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2014 ¥ ST YEATT AT F ve 9fy qUT W 3GANT AN SRR HAGAIT F INGAT 916 H TF qid
vig fafas usel f @R # aRa Bud 39% TegaErat & JRe g sl giee Raeg
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weft Iy TR F AT v
5. 3% gANT 33IT AT HWFRT A2 3T Raag TaaRl g@rT e v gegfaswon § aame & 8§ 3 ®
TEqER 39gFT T ) AR B T g

st fefofa@d € :

M Fagg FHcH (EdAe) s 3R e IRTFew ysdae s F sodw B ¢ B s # wala
AT A I oY arfer ogend R

(i) FeH ard Rericw ygde s @ AW Ry FAFcw ABTA s 1 3ol scaes § 3k su
ARAT a9R # U qgd 931 REwr § ¥4 rdfewdist 1 $o ARAT ScuresT A 75/85 wfaerd & A
3cutest ol Bt off Tl e @1 o aF @ B ee el A werldar & Srwelt forwd FROT e
35T A ygfed vHibFERamEr 8 el R SRRt/ FustEdr dW FT Awor ghm|

T 3GANT A TH FAHF GG H9ar @ § e sl suaaanst & qae e & v & s
IROMATIFT SYSHIFAT fael # gordge AT 7| Scules IR IMqfhar g g X Ad W ol ale 3@
@ FAd # AqAW &7 ¥ P A 8 TwF FRoT swaFAnEt FosE @lg A Aedl W A F e
AT QT 93T

PR Mgt & FROT AT FA W Raer g gzn B oY Rl srqfdwal/ scaeE F aRdAT R #@
wfsaa a8t B 3k 7 & 378l R e F1 ansr 3era

&THAT 3T e aur fatat woaraRa ¥ e seEhr s gfaewut & o werRa @ wwel 31 @
HHAT & & o6 FROT U 37 IHACETRAT T BN

W 3T HAYET TR # 30T 3eUEH T FIOR va Fad g #1 afagfa s & awa @
& ¥ ows wRumArawT @ 7 anra gerd @ vl gig@dr & Rl ot gfe B susieanst /gt
@R Reaai®ea 78t B smar arfgel

61 R FFEE (F) 3 (@) W@ (1) dAEra wqae (F) TGS w1 de 39 () R A (@)
SR AT (F) $BE Seg@or e @ sl &t §1 59 gfae & @y ¢ Y R wfad ad 2

arer o e SR Ffauw At F 3l W AR @A ggar §1 SET Iusieanel F @y A
amqfed sEen 3 Rfw @7 &1 @aw @ §

TSR : ABHEW Joifas RS aRa & wF ol W R Rfaatar ¢ 3k a8 dfaw sawee @
U # T ¢
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B et aut @ s@ @l i e e RF Tl WO 37 It st e R & R Faay B
e ¥ iR A Ry dAwew @R s A R F A w@oa ad ¥ R 39F seug A
Fafadr st & & 7t grar ¥

1 3cUGA HRA H Had vHAE RAdAar (35T AT FRINE) @Rt B e @1 @ veAd
BT F1 39FF A URAF FAG AR TG @ ¢ AN FoF A i A0G F FROT 7 396 A
BfAATor amera saisdr aeR # 3ucet @A 1 Jorem H rdar T @

T YA ARH H T FAC AT I3 IYfeiFAt F AR FT qedT waH WRFH @R g @R
FRF 77 Iqfdwar aRTA sFEie At Afd T F AT IO F sucer a@ ¢ T 3 Iaw w4
1 gArERer wEe od @@ 7 W U & FROr 9g W RU §F a1 7 giRaw smwee w1 Rfawr s
HIEAA AT YA Feurel & v I @ua & [e w3

W 3EIART PIHA HATF T AT HRTSET TR § FIAT A1 @7 ¢ 3R TRIw s & amqfefarar &
W # M sE@ W R w1 S@w ol § =i @R e smEee w1 Rftw e & R e
IATH TF YHE Fodl AT ¢

Fod AT HT IFUeeUdl F FROT §¢ FA1 9371 a@F qRomAEawy @ias swe fr amqfd a5 & 7$
3R YAt 3eurg F IcuEH F v RiAFHOr 97 F wst IR 3 s R wrer gam

WRIA sFHAT F WG W IWEIT Yo F MRG0T FA F INomrrasr 378 Rega e (F1F
Baricw) i fAd N TR #F Iufaead! @ Seelt qur 3w w1 et & s e Rfaatanet #t
HRT & H9AT 3cute fAdTas w1 3aET A Swam|

e 35T WETA SHFHAT FT THAM 3cUGH g1 & HROT 360 W THRFHIRAT FIMRT FT adom R a8
w1 i RfAaATT 3g@er F1 awor Fem

W 36T A e Bar 3R N TR | IR Be e 3@ govw 30waw ot B g9 dRes fed
e 3T T FAal § HAF 6

2014 ) ¥ATT Ao A F AT 15 yfaed F e W § 3k Bod Aa auf & Pw 3adr fdrsd
¥ ¥ a¥ FUR W 13-4 F & @ ¢ anved & 7 P 39+ Redr aRomaAt dR aeR fasaee &
YR 9T 3AH Fathd PR frAd & =R I

W 36T F I§ a1 B I% FEnrtde seag R 1 40 gfaea @ sfRw § s IRy sadhr ddada
I 14 gfAeT & s § o Ig 9T A § B 3@ wrer @ @ 2

iRl AR AW FY FAHET T I i ITTIFAT § T Ee 3GFT F R G FFeAT
¥ U SR F9e 3ARATH F e widts 39eT & aaeE 30ET Garar B B
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000 THAA FHH Wi F1 RAFAATT Far § 3K swd TerEr 1750-2000 @fFaat & #AfF T GeemR
& FT FHAT I T&T M

W eF F HAAI0r FF F FoT Morde F s Newfea @ 3k sw8 feie sq@or & 240 =3
TAT F IS T U1T g1 3 30 FT TUT FT 3cUTe Yo °IeT gl

(iv) #HEd W AT Wsaew : F oy feie RAATE ¢ 3R 39 3o 1 Reg & #§ s A Pia
S fY 3w At & Ty yfawaut A H qaaq g

N, 35T AR H Fad T 3w § 3R aRd Tl e # weleiar afa war

Wi g el & wit W Rfasant & R o gakd @t =i 37 waElT soues @
Iregafeyd Y& AR Ioracar f IwFEgsedn AT T

S YEIATT AT F H[eT W IgAT Foft o 59 HATT qgd FA & a9 Y 3O FEF aAHT F 35
3R T gIFAr Uz AT AT F UG FA FA HTHA T

WRTH sRwe 1 RAATT F@ & Qv W@ Foar a1 #9 313eF ¢ oaer e sear @Enn ra
BT ST W@ B YT FedT AT GIed FIA H gl arer FiE off Qew w1 9IH sEHT & IUed W
JcgeT gsTa 9391 3R s Rerdie & @i REATEET v 7 v g3

(v) Aud S Revicw Us HAwew ysde foffies . Awd fwoy Fwew sudr 70 vfaea e #w= & A
Seaterlt § 3R greeet ar v e @ telEREd e Tl @ et Sed aRomreass
WEIH SHFHAC F T THUHINS TAHAIHT FT M0r gl Awd Aoy 3Awew off arver smurem Fea
AT & AT 3 W IR § 3 5w veR adlw sifae vaiEanst # smuReg FeS A it Iqeeudr
@ sfafReddr W a1 3 smeem

WRTA sEFAT & YA T vHTEdTE RAATT gEgal @R e 3R dF0T F1 Icuee 9 F R
B ST @7 71 AR S 3ueear & AT M aER F 70 gfdrd aeiR R aret vwAE W9 Scaes
W AR @ 93 3R Bl 3 W @ FE Beew 7 @ @ swdh Awal @ gASlar/afcTa Far s oawar
¥ IR TETER THUHIATE IGANT FY HIAT TEATAA AT HAHETHA qT 3|

¢ Iawl W AWH o] FAFew A 9P 3cURT 4HAT WA F Tae[g it Faeh FHEAC W F ARET
sFHIAC il Aedey IR AT & Hfad T F uw S 3R BFew ag a1 § Ry 39 & ag
I Wit F 3FF A @lg FN
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FEAT A@AT ¥ FHF FRA F FAN UG Hath AT A5 3evewt @ qE 3’ Ag W qw F AT
FRFTHAT F B 3T Tl T TG F AFeT w1 II=T B

IRFHAT F g A AOredr Al scareHt Fr o H farw o W ¥ e 3@ A v FwT
FF § FEA 3§ ATFASS HT 3YART AT T &1 3ADT dAhailehl @AAT H AT 3UHFaT A¢ 3T
F&a g
Scuteat HT fahT F gATT F goht e 3§ ¥ WG 39F varew qatt aer AR e # sedwea
P& g R

Rt 3k sTues @ FH AfAt F1 oRomr §) BN seEF ¥ A A N sTHTAET F Qe Afo-
IraeTF RFeq & vereT B B

W ST F T WEIA SHFAC F W I & fv gifaww g g

A $ER AR # Mor 3eure Haeh s w AR af g

#Aud Aoy ITFew ARAT TOR F 60 F 62 wiwra F AT Far § T suF AgFEES @ w7
yforerd 12 & 26 &

TR # REdedt A gfoeraar 1 srewwe F@ § N REER H#R Imardat F1 Fa Aer 100 gfovera @
doar @1

39 3T A Feaw B § & sad wfavdtial i 3cuee aera FA T @R aefas dw 98 wwa g
HRA AFR & HRA 3GANT FT 9ATeT FEIT 3 & fav smanfaa wedt @ w0 7.5 yfoera s g
g F

IcuTed 3R 3TANT WY FT sART IueEy AE FAT ¥ I F O REATEERT F amt F 1 seaw
AT & 3AF ¥ HEFET 7 HTIEH-aTHAT IR ITU-ARIT YT TAT HIH AAEH Y IqAeUdr # 3dR-
N T HAEF F Aed A qAAT A TEQ e W AT INFFT F I3TEF FT AT FW T o

HTdeH HTST T FAT @ g1 dUN HF Hor T 3= sITST TP 8l & HRUT a1 FH 2l

w1 Reeie RfaaAtor seaer & s gurer sgahr @ 3R aRe i 3gdt aeme S & FROT SRSy
P AT F1 3WF g @ F FROT sUFT T INAE Aaeie o ol 3mdes sw Rufa &1 amr
3o Aedl A Y qur st F AT FX FFar B
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st FurE Imqfet fr Rufa o Sl FEl A€ @@ ¥ Imdew F WO waEednt § FRo7 AT §9 @9
® § s aRomArawr Il v S ad W@ ¥ afe@a @l d

ARAT R # Mdesd ey Jea & AUROT T GrIET 3oTar @1 ¢ e Te 3639 & IR Icug H
faia 39 qeal W /A St AT TR & AHEA FA D

3T vF F F qF aner (f At 31$ A) 37 aF A AT SFUAT §: G 3640 A qfE RO 2010-11 F
FTER 307 FU3 T. Hr sk qur 13.6 wfaerd Hr T F 4.07 T3 3. F @t ff 3§ & @A 7 gravr B &
W, SEAT T affF R & IepaR Barmhia scarg i skt 129 #3 3. g8 §1 I§ AWH ool IeghT
Zan AR 3cute 1 fashr @ 13.6 gfaerd @ &t ar$ & soam| AT 43.7 FAT T F Fo o &t w$ &
# e scarest 1 AegE 17 FA3 T. gr amgel o € 3 & 100 wfawd gEEd AW G W
a¥ 2013-14 & RErefa 3curg i sy 1 ff &t 3 & @ (-27) &t it 3 & & Ty 38 FT 5. F g
greft] aEga: M 3GAT H a§ 2013- 14 F 496 R . F AR IS QA s I sawT T @ ™
40 gfaera @ &t € & A T F 83 FT T. QAT AT ek AR curg A b & o & g & (-
27 vfaerd) g1 9 &t 3mé & F 3@ AFH3 A AR dH Idd W & AT § 3 zERT anra damadars
TART IR #T 37§ 3T dAera d@raden Raie i i w1 & e B s )

39T Y FEF dETd AT & T 9§ 2010-11 ¥ 2013-14 g% &7 3G & B daerg d@mdar RaE i
gadlem 1 St aRT e B Rareia soure A yeEar @ ddia fufa ik vose @ F wee
Zeoill

a¥ 2013-14 2012-13 2011-12 2010-1

fashr & yfderaar & w0 # swdFd @ud 53.3% 55.3% 46.1% 44.2%
W AR Feelt gt

At F IUFT ARTT F YR W I FH TS @ A § B awah i @ud & 39dFd TR F G
Barrther 3cure & atfay 7t & warclt § O quERa afa #t 3@ F ke ff & a$ & 3R N 3T @
F W oA A fRaw 3R sedwe oy off g et §1 3ra: o 35T F ged ATl ¥ A F§ a1fa
g ¢ Ik 7 & 3@ arfa @ T @A ¥

IATAl & TGt FT AT FRUT TR T & cafed Famreier sca1g #1 FE [0racar 3qeey 73t g gl

Barrefiar curg & el Aispar ARaw uracar RfAdra F @ @ F AegPRr R srgETEAT F 397

3 YA Fath AWES! F IS 7 BT Se F FRoT e Rt #osver soaee dE W
Baer g g3t ¥ i Rarmefs seae @ wafaRer # dgg FEde s wawes anwEt g e

Jrfad Fedt A W AT & FROT e AT F Reawey arqfd @ i sremra




[T IT—"vs 3(i)] HIA <l TST9A : STHTERO 9

af 2013-14 # A9 Aoy wew #1 qET AW Bamee seug @ T SeUR) F d=em Al e
29129 Afew oo Famrela scag F1 3curear Bl gquor =0T @1 & AR yaEe ¥ v ggafa (@
TH ) F ACIA F W, 3T F S gAY & § 9@ 36000 HfEHE T ¥ WS 3@ A awAar
86000 g T r@T I ¢l WXe] 3GANT F U o @ 86000 HRF o Pawrefer e F1 IeqEaT FA
Fath srqavaer § 3R T & e yguur AEer yiteRat & sw RfAwr @ seuea @ aeh e
oI & gIa Fvee #1 asdw Aleg B

TS 36T A a¥ 2010 & 86000 HRF o1 # A1 aTHaT B F arar B T AUM oA dqws A 7
fhererer Faer 70000 HfEF oo F qm@r F W T IRF H W 3@ A a¥ 2010-11 F Av =1 averar
93200 e« gt &1 grar B 1 aui a¥ 2010-11 i 39t affds ROE & 3= 86000 #Hfew e avwar
B T grar BT ¥ B 3EANT Y WE AT 4TAAT TUT A UF I UG @k IaRIse Y AT AT F
YA BT Y Y IraRAHar B

fwd Fllwew (arrR) AR SEE FAwew s : Alor 3TUEl A F@F & 100 wfawa @uw B I
Seurfea RERmtsr 3care T SR @ ART A qU W F A sueer TEé; T

S off AR 3eure F1 3wk o seuet F war § 3R aw v faefRa Rfastar ad 2

Y YA W aXE 1 F$ FuA Alg 7@ ¥ I A T Feie wde s T ¥ wF Fuh Alsg
t S feg e A @ v Feas BERea 3o & ot Scured Agt BT #1 wafaReiT sk awelidy
FHEABT & FRoT fAFe AT F it 39F AR AT 3T e e f wHEen aE 8

33 el @t § 3R Rod 7o a9y ¥ 370 N T9R F v Barreha 3eue w1 [{fAstr ag B
gam B

W IEANT G@NT I TR H Iedw i 7 TG Seured 1 G e § AR oRe seaest
For fadhr anfy & walta s gEar & i e 3

Bwop dATew A 37 HAW F SR oRT F AT A gorem F FE HUF wEA Ao W Rarea 3que
1 forata B 81 e 35T 7 I ot orar B @ B arTa e 3R 3cUTeH AnTa @ FA 1 sHaT Y
Ig g3 % RS0y F Hoelt Scues AN @ FA Aed R AR 3curg 1 AT B aa we se@T F
frata-aea 3 aner-verwar i odT F F I BT ST

aftor 3eurel & RfAEET F @@ A F 327 F REReT scag F webe AR gl fr A FA @
FH gt IRTI N 3@ F RERehe 3curg F1 Riadwe IRgw 7ww f goaar & Araaw o=f #71 8
WRTH VT & ARAT 3curees Rarrtdier seag #1 WA @1 & T6Hg W B
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a¥ 2010-11 & v Faa 120 ARF e F1 & 3cueT BT 1 FFHar ¥ Iegia 84 WA &war
3UART & WY 30407 HIfRF T F1 3eUGA A FHfF AAE 4745 HRTF T FT I 3AF IeUIEA FHI
X e WA @ e a€ 2012 3R 2013 F ARG FA $) W 3G@T F Ieueer A T
fiae 5.8 wfdewa # @ ¢ N 3e@T A ais RO F AR sHFT qET FROT Fed g HR
CECIIE T i

g 2011-12 @ w9 3@ A A G 22 widwd F FH g 7 AR a¥ 2013-14 F 377 gH A 40
gfaera it 3R dfig va sedEedT FAT S| WG 3GHNT GART 3TASH FE IM§ 3 YA & YR N a6
ATl JUT A AN F TR A P F T B HA-way qg g

TS 3EANT HIA JqAFES W Ig ST Fal ¢ & 30 1000 goR & 30F FAwREt #r Asem feam B
39 W # IF TS § B oy sgA q@nr Rw qw = swS f AT f 0l I57® Bea A ast @
I off e v ST @ ATl & WTY-ATY 37U A g F aaee faer Bl s 3R sedws T agea
¥ gRd B T HEE vh gAW @ F

a¥ 2013-14 & AT 1104 ARF o1 F aPFa 3T Fst F F Faad-ard 2014 F 7e7 416 ARF o1
30F Feal Ay qut F a=r A I A AT B AT A0 416 ARF o F 4Ra F 3wl F amr
& W # Feffga F Taa ghem

W 3GANT F IR Teet FA1 & FadT A Fo Aoy 15 off wew ad G ¥ Vo 1w wrsdaor
weor sal § 3R 3¢ IWART A& AW ST FHaAT B

W 3G A Fodl FHA F AR W 3qAF 3cUET F AN F AT FEAF 3GANT W IS qrel @i
F FYAGH WHIE TYUT WX 3GANT ENT Scuifed JHfawr 3cule &1 wAler F& arell Saar W gsa ae
aitorsft gaa & AR F GifRTRT rwEt F T A FE e T8 34w B

(viii) VT Fod FFE yiEdc TAE: Fad FH FAF W@z & BRAT F 0@ T 3R =W R F 39T
# Af3Tw sERMT TF YW UTH gl ¢l HiAw s F1 Rfawtr gofa: @iwer seEhe § wahr w sk
gl

AT § ToR # RIS & eia @ w A R T st Rt vl dar ¥ w=R s #
et & foop 3R 3T A a9R A 7@ REdS A v WA F AU W@E F gua & Bep F seueT &
v W RER a4 B @

W 3G F e fAHT gEFw A af 2010-11 F 100 & a¥ 2013-14 F 130 rufq 12138 AReF oo &
15780 #few oo A P& g ¥ F9 YHR ¥ 8035 HIfLFH & 1 Fol W AW H fg A @y A 3642
#ifew e (15780 #few eo1-12138 Afew ear) Hir AfSAeT qarT aroelt adey sy & g% $r ¥ 3rdearpa Beoy
¥ 4 guf €Y 3™ & SN IR A FEdr HT F FAHIT 45.3 GfAAT U FealT H A EA @T 8l
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fashr srerar 1500 #few o gam e oA

S Y AT F SN HeT HRAR ScaeH A Ieues IR A F FHE TR TAR AT @ e
T 3T F Ul WX R F 3642 MRF < H R N 3T H A A R X Toh T AT @
g & O N 39 A1 I3 e RAAT QU F F IAh W A HAE F AN A S W
gl W W IeUEH F FROT A A€ g6 ¥ afed g Relia I@ 9 T B arecdw 3@ & gk
3ol 9t el st F 3642 MRF oo Fr gy Fr o

W IEAT AR F WETA s F AR ol Rwr @ W R 39S T a3 3eaea ¥ 73
i o et BT g3 §1 W 3NN T Fad W T9R F TRIA s F awar IR A Fwar
P 3R F-3 & RAAr & e @ Amn F swdhr @ua ot FRar ¥ W 3@ F 3w T@F A
gud & v FF 3 el F1 3w F § OeE wRor sad e R & R @lww seEee f
mmaﬁlmwa&raﬁaﬁhmaﬁwm%mmﬁmmgl

AU # WA sHFEHT F wF IYfdRaT F T F 30l sRE F A F A RFE a7 wifew T F &
By F7 3meT 3T 7 W ¥ B vF e TF A9 seoER AT smEee i aafd R w@
fafa &% sAF s 3k I sty & ardT Rt # B § ik g@d @@ 39 37 &
e Aeemaqer Fera Hr 7R W)

I3y AR 3afew RAATE wa & @ Rwp ff vefeR T Rufa @ oer @ § 3R 9 38 Rl
3Fd |d F AT FA $ v gfdeg ¢ afF 98 390 7R ¥ #RAT RAAEERT ) g@w saw s
THiteR 1 ufa s=@0 @)

WRIA SITHAT FT AT A F AT FROT &

(@) B 3G T & Hew A gl A W 9N A d57 WUF @ awear § Gww & saew
Bfa#tar scaaerd @ sma €

(@) 379G Y AUTEcar HAfad et F qUraear § FAN L

@™ 7 i P srnfad aeElt g A a5 Prar o A 3

() WEA g% Waes U F& A et R gfdagar F1 A Fi§ QAeara 78 1

FAAT I T TEaT ¢ & o shaftew RiaataEt & sk Yor o) w0 o 35@r F1 N FeaeaT |
faor 75 gfaera & 3@F ¢ 3R 98 vHFR@FR FeT SAUR T4 @ 2

a§ 2009-10 ¥ R Ferdt FFw o 820 #Hfew T Air mqfet & aAEr Hr ff Fwhr vasr F 387 AT 362
AfeF e #r amgfd & 718 W gFER F af 201112 F 110 AeTF e H gaaw F FAOX FH A 98.5
a¥ 2012-13 & 210 ARF o7 A gaaw #H 204 ARF oo ur ¥ 2013-14 F 100 AeF 7 Hir Forow 7
Faa 83 Hfew oo it amyfet i 7
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W IEANT o FH FIC F[WX F AT AAGHH FT FA Al i afs Fod Few F A9R § zaa a1
# ¢ T T A 36 vHR F shaRew w1 RAAtor qur 3@ gt A AT B @ F1@ F /e ardT
BRAATAET A TEEar 9 & 9T 3T TR A ARIA SRR Foagd aur ke & [BfRAr &
3%d HT YA TG4 FIA $T @Fed o ¢

W 3gAier A gfavofia & ddt AT ¥ W aTFAT @ FE AT W ¥ Ig wwaa: Fafa aen
N AT H T@HT AT AT 41 a¥ 2010-11 F A9 AT Had 11 gfArd o1 3R F9 aR9w R F
IS F FROT qUHRAT T & &fx @R &1 F1§ @aw ¢t o1 a9 39 FA ot [ovy A awvar sq@@iar 33
gfaera ot 3R a7 amar IUAf@ar a¥ 2013-14 aF 34 wfded 9§ a§ o wxe 3T A vt wfaRe
yfassfia &TaraT &1 39ANT FA FT FI T A¢1 Bar g1 I 916 &THAT FT 3TAT FANT TH AT @I
¢ sHfT I # R F NS arear IwAr A AR R e F e @ i rwHdar A 3

W 3GINT IFARF I F SR I e A Fo H wEd wr ¥ Owd B w9 @ w4 3@ s
fATem ST FHAT § B F0F AN 3% F 4ifq € g% ryar I T §f o A A IF WRIA AT &
AT A P F FROT F A AN

W 36T o F& aul § a7 FAR qTar g W@ | B @ a6t F U F HEHT yAT@T v
yfaad 56 #FT 3. W §1 IF &Y 39 919 ! RAg F & Qv wicag § & N 38T 39l et
AT @ AT Few o R A FX @1 T W g F AR AW F W F IS oF A 38T A9
e A HF Aed AT A W F TFROFR @ S iRt F w7 A sweh Rufy #r s dgew
TATAT § T $HS Ted A @ AR H F 3ce F e 75 gfarera W Ao 9o @ g

9 e It wF SR @ ¥ A 7E veheH TOse @ AT § B e aeR A gt AT & AR 39
mmﬁﬁﬁt&ﬁﬁﬁmﬁmﬁﬁmﬁmﬁga@aﬁm#agmwm

s Feame 38% Joe-9 @ B ST aFar

HRET 35T & IeUTG FT T T TH AT T@T B

awr # Irfad WA F WA F ArEeg Ay A e R g 2010 F 2013-14 F @i 30 wfaera st
12138 MRF o A 15780 #HAfew e % I &I

&THAT 3YANT UH WA T@T g1 a¥ 2013-14 F Al G & TR & donar w1 ghax 513 Afew o7 w a8
St Fae 4.7 T FT 3cUEA 1 T€ TISE T F Far § B A A A 25 @ A€ g8 ¥ 39S Rlda Tw
T FIAT § H SeTEA AT F IHTET AL T@T B

B 4 aut & seaESaT 3R AR vw S Ul A W@ {1 WRIA sEFHT W W@IOT 3 TIC AW
¥ aRomarawr ARTa T @ F§ TeF SHEAT 45 @ N qur AFRAT F FTaReET THAW gl /A
W 3eINN FT THAFR arell TUT s AR sgfadt & d@Rcd X w1 ger saw A smeam S wsd
IusFaIst F Rv Igg gas [g 9
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WiTw smEEe & RfAwr & A we sqEhr @er W 3R B I F RS W Fw{ar § oS
ﬂﬂ?ﬁwm#agamamﬁmwmmﬁwmw#mwmﬂﬂwmm
IR PH IAEF GIoT FAT § ik IAF 99 AlGE ARIH swFH # ScueA dera FH g T He
¥ "aU A e 3T g qTEAT ¢ B aF RN rgfeiwatat @ wed qew W WBIA smEei woa w1
#1 dwfeus a FATCT FT & qfF FoX FFT TN 3T & T 580 AT F15 BFews 7 a9 & T 359 qo7
W 36T & s Tg F AN 38 it F FEU F 39F @R AEHE HIAC AT HfAIRT
Tl & IqER & e 9T

i oo 3ear yfavadt dRew qer § A1 e AR PH 3AEE FF A F AFeT F AT 35T
IEdaT § df 3@ TIRT B O FRF s g R sEeEe ¥ e sihaRew & Rawtant F ofy %
dTET F W dlF 3@ FH Jed W gfaeodt dRasw a9R & 39 Gl FOJE F UF GAT BRI
ared g /%1

W 3T Fad WRIA SHHRAC FBIT FT IcUGA FIAT § A FoAX PA HeT i a6 UAERE
WRTH IEFAT FT AT FI@T &1 57 St & i 3R I8 & B woreRy e F 7t fr AmEr 0 @ 1
gfarera gt ¥ STefd e 35T @Rt Icutied gssfes et & wererr 12 @ 14 wfaea af @l 81 o
e 35 gart e it mfd B e WREw smEeie # srfaa aessw @RwE swEee @
TSl AE WHSAT AT WA P& oanT S 9 g F § gl @iy fgameeh & w2 (3) &
Irfad B WA a7 A€ AT AT TR L

FOX FH A W 3G F o §-AT A wiewfaar @t gega B § S 3 sawredy [ndee wt
T F IR H HUA IAdA W WG sgad Bhar g1 @y sk R smqfdedtat fr sra et Raé s
g & 7 § Oed a8 f@Aa ¥ soue A gt F W-wy WA Webe @) FAR®IE ) fr AT F
TR # B R ¥ FR P AN ARG FEE @ & BT & aRew seEwe § aebe ok
FARTSE T AMT 9g8 AGeAYCl it ¢ e WSTA sSEFAT F e FiAs dds # wohe AR FoREs
3 77 aRa 3R AR & wafsa #RF W@z yFaEt @ FTHER F@ fr FEt o Aoy gEn
BT v el B T WREw s o smafaa WREE @ sEEAe @Y g3 & Tae F AR W
@ TE @ e Ag ST FHA g

Ry T A A e ¥ @ WRAA SR A euererar AR HF AT A F FROT eqTEd
B IR F A ARTT T Fh FH AT A Rew F Wit e RfawTEr waa @ e =i 3 o
TE ¥ W 3eq9T H I3 W AR WA G Ay IRTw smweie & wae shaftew & Rfawor & o
AT ¢ sHAT a8 57 YR F ¥t afeew RAATERT F TR W Fear T W IR HRAT ITER TH
A B a1 Reml 5@ vER & shaRtew & faw wwanst & g i #1 e e @ i R
T R Iad: 3@ 37 ARG F1 3mATa F@T 930 AR g FEar ¢ Aoy F gy w dwr f aF @
WHI: AT W 3T 30F W 598 @ne I+ A AEaRIwar 95 A



14 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

(ix) #Had gooia IMFew $Ede RS : N9 3GANT T W 3cUGA F1 e 75 wfAed 3eumes
H ART F§ IR IRIH sEFAc & I A HRHER aeh Uy & {1 gRemwar @aa &
gfargaRit ggfaat & dca W@ § OFd aee a1 QaEit ff @l a1 A & gogsr a1 AvcTaT 7T
et gefadl # dca e AT ¥ R 9N a9 g 7 g el

W A F T FT YHE FRIA SHFAC F W 3T F Qv v Bufea e g =i sa@
ang # Tl et SEEd FRor s B feie & seueEl # Av 3cuee gRU @7 wRE au
BFE 3l W s @ S FoR 39T FA & v R[ger gar ggami

m#ﬁﬁmﬁeﬂﬁrmm%ﬂgmmaﬁtﬁﬁ-mﬁmﬂ@gmm#
mﬁwmmmwmmmmgmmﬁwwwmaﬁaﬁmm
A Y T St & 3y rfaeer &1 oo #

x) AFd W WIRF disdew : 7 wH BR tAW F RAmic RREET § aur s amifae R ik A
w fedicy & RfA#Ar &g Foft g & dk | @Baw sEFEde F1 & &= 6

W 3GANT TFAT TR Irqfeiwat ¢ AR sede Tur a9 #F 3@E wEler g

ST e WaEl ARE F HTAR WX 3T FH WA g F Rrer oft r9elt 35 wfererd wAT avHAT &
IAF FE FA A WAL W ¢ qUT 3T T Ig adona ¢ B Fa Foft 3T qoracar A AraeIwar
TR 3GIANT 3 [IAT FAA H IJAG @ ¢

W 36T WREA sEEee & RAAr F Rv Feh awAh (@FF 3EE) F1 3 Far @8 N srwE
Fodl At A @l A g arer B st e &1 @y yaa @iEgA smRAT & 3cuea W 9 ower
SeeEa yfage wema @t Wedie RAATast w w39m 3mara 1 Bees @ @ g0 F 59 a1a A A
wergar Al B a8 Faa vF TURT BRATE w @R a6 g

(i) A Forrer IAbew R : R A WA aEHAT F Fasr 20 RiAATTT gar wA@ A A
TH-al A BIsET Wt F wguer AR Iew FATABT F FROT HUA FHEEAT F dg F AT T W 3&F;w
F TF @E § FAR AU H THRFR AR gl EWUT 57 a9 & § @l g 99 & e S Fer
A & T A WRIA TEHAT FT STIATT F §1

(xii) TP FATETE : HRA IR GERT HRASET AR Fg # T fiwRF Fst & IqaR 6 3!
e T 13 # ot RTH sERET 3T Y AT F G99 A Ff A FfFaea ey 3 yfaua @
A & Iequra F ¥ O iy wasila & qede 9.1 & 3uEy & Hadd e F @ S @R

(xiii) Hwd Jdw FRBaAT Yz WARE :

farfof@a & waor arqfd wad srwwdar ¢ :
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6) Fedt ATt A FAY 0 Fd 2011-12 i Foh aiE RAE F e 35T A I7 Iedw A TR
Fodl AN A FAl & FROT 3qH IcUGA W AGRICHS THIT T3T 1

(ii) o 3GANT G@RT ¥4 Ranie 3care &1 3% 3adier : sqaer & R e v @ w2
1 JfFarss Ay & R Rarma scue v Agcaqet Fedt @l 31 Rawrs seae & o
AT [ERia 3caig & T3 IcueE U yETedT A [FERfia 3curg #1 o HfUE § 36w
TN FIAT T8 § 99T 9T dX W A= A arelt Barreer 3curg i AET F FA w3 T
A et H °XS 3GANT GaRT 3oy FAT T w31 @ a¥ 2012-13 { 2013-14 aF &g
¥ ZarT RErTea 3eag & v & @R arell T o FT gar godr ¥ @I F w@6r A P ww
Hier-greT waY 39 A & gl fEanefe eue & e F R @ ¥

(i) ST A ¥ F R ITT N 3cURH 7 3cUeA AF AT : RERredw 3eAg F oM@
Tt AR 3cTeE Tod ATV AWASI F e F A AT @ AR e wah
I ARHE @ A1 I FEweE 3o9e F vEEe 89 U 9 dREw W # §odne
ATl WYETOT S0 @ T o @ifgvl RERtfe seue & 3T oA Ieaewt dr
Fepafeufa # famrtler 3cae 1 WG T¢ AT O, ScAGA &THAT A FAl g FT IROmH B

(@) mmwmmmammmaﬁﬁam

@) R 3G FT A TG I 99 o (N3l rw A 3@ F gRer aonar @1 ¥ B 2
A TUT JeTeA® v § AT Tgar @

Rd # Fared 3c0e & dededl AT Hqedl ¥ FH HeI-TR W FAReda seag &
e & @

(i) o @ AT F SN AT F TR TUT FAREAT 3T9E F AT F HT FE WER GO
7t 71 R 3cae & Irna F S @ F araeg a¥ 2011 @ AN F T H 50 iR
¥ AT i F s T

(1) farrefe 3eue W TN 3 FT S & HROT FHaT weida aRon g

6) W 3EANT A aER A I3 THERER F By qeR & e se@hr f Al e’ 30-
35 gfaera & & ¥ 9 §IA f FEAT F IUR W @R A I§ REAed 50 vfdea o= &
S Y Feraar g1 IrATfad RERe 3cure F rema A e 3GAT T g ¥ Algg d9R F
vt Rufy & 3k o ehft i Brwwr afomer g ve sd-efasr @ Rufa s siaa:
s [Erele 3cure & et AR 3usieansit 1 afa i 3l TR @ar e FE0)

(i)  IAWET FR W FeA ARAT F HRFew 3509 i vfaewet F@ i sHar FeaaR @
STaaft|

() A% FA Fehe IYUT FAF W A Fod FEEl A aEG W RN A F gEE FAEER
g
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ELUICY AT O 398 | Fod AenE f aera # | Fed g i aera
= TR R R R
e FA Tehe 20 gfaera 130 uad /& 17 wfaerd
A W@ 20 gfaerd 430 Fuwst/& 18 wforera

T A9d A P O ¥ wrlRa seEel i saF At aeR # afaeewt awar F sedwd wA smoeh
IR 38 TER Fa RHr qur anr mica F o wA el

(xiv) #FE RAT 70 thASHBT : § HRAT tg@fE wAFast F waemsy dREH smEAe &1 Al
T § e RAwr 7 & dud Rep Iwew @ o1 Bl e Fu qERr B e @1 e
3N H YA IT adeien R quT fAvureer 3 3w TR I3 A smaeawar @l 71 aREEwar
TeT e BT ¥ 3F qanr e aw 3eag 7 aAft fr AmEr 11 gfaee @ F9F 3@ qEnr Bifaa
3cutg # AAT A AT HOFaF 0.5 faerd gt &1 3T F ST IcUg IAT-HAT gl

IRFTFAT $H 3cUIG FT I a7 3cUGH § a47 RIST 378 dome A= F1 37 gon & 37d Fad A Anr
# ufa & w@an

#Aud RAvop FATFew v 3curel F1 It FRar § AR aw ff Ay AeAt @ FH qET W

e IS H9A Feeh FHA F AT raa F W@ W R § ik dRgw smEee § ama & @R a
FA @ TAFAT 35T dge AT & A0

TH U IRFHA ARIA SEHAC A THOER @A §l FEA OF F§ geAe g§ § O seures A e
Bl gEe & 3carg A gt AT S @ AF Irvar WA W EEr o1 SR B e sweanst ¥ A
3cqTesT Hat 3 FHTAW @Sl &7 I dYUT Ig 3 RO & F TF § fF R susieansi 8 aReeransit
N BIEH I Wal ¥ G BFew Tam|

Bl scEet i g A 3curg A qUrAear FET FRe A P

3l ¥ I 3ea@ a1 § B 3 i Serret €t § #=i% 3 CO, &1 wahr Ad #X W@ §1 3
dwedls FAAR g1 F1 &5 fraiaast 3R Famit # a8 B3 s aifye

3 e 3 adae Sfaeruiadt gew uior et Afaat f @ §) scuest R f A
IUEH AT TIER g6 @ Al qur 3uMEaEt # anrg @9t ar R ga & 39 sfaeer &+
afXormer #1

el # PR F RAe 7 M e gearHA Seater 7@ 2
TRFHAT FT FH AN GEIHAT Faeh a1 WAl Twhelld & FROT 8 THaT ¢

& ganT AT 3eug veressW § e AiRiedT g@RT ST T 3euig BEEse §1 i 4§ Yol
AT 3cUTE T ATHAT AT gl
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IraTet AR AR B TUERT T A F o7 7Y A 3R sedEdT FRierw 9 ad R

W A Faka & ad ¥ w0 aRema f aeR § R 75 gfawd ¥ 0w ¥ st wi
A WT A § TF U THRFR arelr BAf 7 3w smeem

AT & qga TUT e, TR F MR &1fd B F ALT A FATcAw waEhh @R T 39 B

Fefas R W BOR FA F aga: F§ FROT T8 ¢ Fhe 390 A J Bl ik aRkfeafaar
Regamer w18t 8

W 378 TF AT g ¢ O marat A g8 i S & Fror g8 ik afa @ oo seEer # gEa
A F AT W B T ¥ 9§ 9 @ el e i & O wemaem ad § B ey s
Rufy & o5 718 & ol Wi $g8 S AR FAYE FY RIS SEAT S T

7. f&A® 05.08.2014 aﬁa‘ﬁaﬁmgﬂaégéa"rl 39 ey # @Y Raeg gadRY A Rew 17.07.2014
N ART AT TAT| FW AR F T Fex A Pl Raag wERl & s gaars 7 Rear B

6) Aad Reoy HAwew

(i) Aud A AT

(iii) A FIUTH FH FRAFT

(iv)  AGE A Fawgar FAcH TEde ofAes
V) Hud FoR FA Uizae s

vi)  Had AR FARET wisde s
(i)  AEH IEINTT FAFH U BAT
(viii)  AAH AT FARGRFH

(ix)  AGE 7Y Towm TFAT FA FlEcFH
(x) Hud der WARE Wswew

i)  AGE gedtT HAwew

(xii) H@F ard Redcw ude A
(xiii)  AuF P ATy Res

(xiv) AWF TR FAd yisde BAs
(xv)  HEF IFTIH FA BH

(xvi) Aud arFEd! ﬁ‘fﬁw

(xvii) A AT 3%7"

(xvii) HTHE HTIH FoX WIFAT AL
(xix) Shegs oflerel

8. fad yegeax weqa o & 3ifaw ardi@ 12.08.2014 ot 30 i@ i a1 38F qF weqa weit @
R yogeax graefas v & W@ aur @it ffer Raeg waenl & fiw ofewfaa e o afs 3 e
37¢ faa® 03.09.2014 & YT Fegeak Y FA F1 AT AT aram| Swior InfrpT A WHER § wred



18 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

Yogeal qa: feaag qa@Rl #1 59 y F gy aR=iad far & @ Rers 10.09.2014 a& rael
fecdforar & &)

9. fR&® 30.07.2014 R AT IE Ta FRAVT 37 AT & v e TR B e ey
F A A Awd T WAFew TRAT B g T F ARy Ram AwT 3Tw "Amew F Heanar
W SeFr A 3uRRufa # ReAiF 10.00.2014 F AW we FAFew yrgde s i gAas gdl Awd
g FRFew Yrgde s garT Jo1w Av g W Iger yfy gegeaw RAr® 18.09.2014 dF wdd o
¥ T M 35@T F AT & T Hvad e AR AVT ATVF F AT W 3T W 3GANT G@RT
w&qa e e sfaRed 9fd gegeak 9X 39T gegeaT 3R & AT 31.10.2014 a% &1 wHT 7w |

10. WSS FAARE & TRUE W IeANT qUT Rdag IaHRI g@RT BT A0 AFANT T e F T
FHidd alid @ Repre B o @ 3k 3a% daw & Bavor Ay w2 @

#. Aud fawo) FAwew ymde As (Gwe wfafaflca ddiver Faedew qanr B arm)

O s ¥ P vegeax 7 Ber 1w (S 0Ra # Rvaea woe F1 wegw smqfieat §) au
FROT IPHT F ARAT TAE & Feoak (TRATTe FT Tegea} Ael) Woqd B g1 iast &
faRFa Faa o samaREl & gegeaw R 2

gas iR Agtiar IWAFew T Racords ams sl @ #gfaees arr fuifa g
I TF @ NS YA T JT AGT H AS B

iy  fArAf@d maTaR AR STHFART A Yook WA BT aur A@s gaars # st s foen
W B 3t TaTER A ITATaE geATael Teged} Gega A B ¥

e FHo PH

o« HUA FOE FTES

o  HIUA Fad yEac A

o goiad AT FIEI flAs
o Farw mffas s

o RN FAH

o HoR FAGEH wsde fofAes
o W RARFH NeFeH

o drFus Ry

o ardt vdew vigde ffAes

(v) WREHA SEFEWT & TAE SUsE & R ¥

F.49. E] AT e
1 | 3R #AIA Fedhe (TAT 3¢3) 22512 44%
2 | o W@ (sawEcaRm 9768 19%
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)

(vi)

(vii)

(69)

3 | wmt 7800 15%
4 | v Redew 5400 1%
S | dwfe 2580 5%
6 | wRred = 1260 2%
7 | 2040 4%

S # AR yegeer Rivde s & yrea g3 S 3eUIE ¥ W@ @ & F ¥ uF @ §

6 OGS W TOR F IJrfad @Ts sHFERT #1 AR 1 ) § AWH Fo A 3cug
FT AT FIAT § A ToIEATT T TR A FHHT SR FIAT 2

T FEar # 3wt & 9 s gwgfa & O flvad derer q@Err duR B o am
Avwd e R AFE F Y FEET W st wegeaw Ram qul 3w v ad ¥ & o
AdSfA® B # VHT FE qFARS @ Ag1 o FH ER 3T g waTERI qEanr Sewad
e (daw afRe) F RFER /e I F ga1 T9ar @ 5 TEHERT @R P TSR AE
e 5@ & IR W Slews offrer g@anT Re v yegeay 1 gilwd @de yegeay AET ST
aifeel

AF{E AT FPFT A AN FT TIA AT T WeAEN FeZooR GG BT S F Rew
Adw P®ar garr Re v Arga yegeadd # AW A AR F w0 A FEAAT WS AT
ZRIT IPTFT G@RT T T Fegea! & T H q@T ST AfRCl

2014 & AT 39 FAMET # tF Re IRF qrR & 7F ff A § gEag gaER o
39 a F Agifaeud ¥ U &1 fAvky Aan W fufay # sk 3w uis 3k wgeager
Al & wHaT TaTHRl 1 yfaffled T @ @

AHF & ff I ST Bl GE dF WURET §l IRFFHAT GART IcUGd A dN3NE AR
F T

Y@ Fodl EHA AT FA IATH FTOIATT SFEOT IR & Bar Srar @ R Safd w@d
dl @RT HUATE AR ATl ST ot WA ¥ OXe AT IF WAS 9 A Ay ¥ &
3W& @R 3cUIfed 3c9Ig Y IoTEcar faraT ot A @ Fhdl § Iq JRFRAT F FTT FHFR
FT TE TANT F& G HeAF el 1 @AaAmr A R w7 @ B

Buorer @t werew deffetor anfy S hefiedt i TR s Relvae & wae §) e 3@
3R Imafaa 3cure A FfES 3cure wEEh BARAwAd A gaar & @ gar T FoafAard
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(xii)

(xv)

(xvi)

(xvii)

(xix)

3curg Fatl Berwanst #r e @ @ 3q@r G@rT searfed AR A Joar srnfad wHe &
A T FHA B

WRTH sEFAT B-EE3T U dYT ARIA SEHAT TAEESH T & AIT S THATT Ha} gg el
Sefh ATAIfAd 3TUIE A TAgIssH T A 3G aFd § o st i Amr wereer 2 yfdera
Bt B 3uslaT 36 3¢9 F WANT 37T A RGIAS SHFAC A AMT F HJAR I 81 IR
SEHIACT AT AT HAF § a 3THT 3 had Ig § B R F7 @UT gIied g

T T § I¢ Td1aT § B AHAEH @RI U 3¢916 & TANT ) AFT FI§ FioaATs a1 ¢
3 g7 & 3cuel A wfavaRa fr s gFar B

Awd I #HAFew AR AWH AN FAFgAT A FIw F awr B ¢k ATREE F s
Af@F gaars A ¢ T 3cUed FAeAUF ¥ WU Y& FaC SR F O IO I W@ L
Ig off amr T B AWW Fond FAFew wgde s AR Awd M Fawgat & ot weaEeh w7
Yo gea) G B 81 9% e R o @ & weifaces s Raeg waeRl @ 3Ra gEen
qATEA § TYUT AEGAAR 3T AMRFTHATHT F FA FT HUROT F30|

A FonF FAFew wzde TS AR Awd N FaFg F I IRH A F a1g WA F
Tegeal T A ¥l 5 Al FUfAE & FAy A gEen F ARG QU FAbA sifa Fr
SURT TET-3769T GFA BT ST T@T 1

JT IR §F F AIG TG IcUEH A TAGS F TeJeal YA AT § a9T JU SeureeT IR
R A A f TEED R TR F TE Al B T B g WERI F SeueA A
arEdia® AT ARFEA @R HAT AET A Jool F FH 1 dGTER F ARAT Ieuree ao°T
AR 3curea H ARFEal & REY & Fda gEen F HeFaw A §) st sk woee
gl

Fefages A ST F AT F FAHT SSNIETETH F HTAR IAT F HFg W AR B 2
3-8133C ¥ IYT TAEISEH ¥ A WEAA SHHNC F HATT F FROUT g@dGF did F HFS F
MR BFar &1 aREEwaT @ ) tF IR T3 AT GaHt dage & Areyor B § 3k g
Tga 1 § B I watlt deea B-eedes w9 H T uewssd w9 A fham awm g1 acuEn
FRAFHdT S TAgEsE T H B v It F B-gEe w # oRafda =& g o Amn
raRa Y ¥ I8 F sEFAT Y AT W AR F&F A = d

2014 #r I F gov ImAral F R QS ¥ R AW AE| I F@ W@ AT wFAT W g M
3 s 3R g8 R

3cUTe § Heta AT H wad g a@t 7§ AR I a¥ 2010-11 F 17 wfdea § e w9
2014 # suhr e 53 wfaerd & 1§
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(xxi)

(xxii)

(xxiii)

(XX1V)

(XXV)

(xxvi)

(xxvii)

(xxviii)

(XXix)

(XXX)

ReARmeha scure & mardl # dSh ¥ R g ¥ FIE I 5@ W aF w@ §F B @ua F ey
# 3mag 1 R 9T @uad F1 50 wiaed & aE

AT HT HBFRT AT T & §3T A 3977 39 F I3 & fg ot T F §C AT F FROT
w0 & Bl st frdtas @ gRed F yegea) ad@ A § 3R s9AT A wear = R

Bamer 3q@r F fiwae ¢ 3k soT F uig & scuew A AfSTw swmERT F v A
@A T @ FAT WS Bl WS INUMATATTT T F AGTaR 3R IcuEw F1 39 3ew Al
# aEqe afa e 9 Raer g ust § Stei A A aslht @ 2

dRAor hrET WRTA sEEAT FT AT T A Rud 39 IH sHE F AT & S B
sifFaTss M & 3cUEA A 3Fd qEG FT ITANT FCA §1 F siFAES AT F qOR F AD F
Y FUA B FHA YT IO AT F BT I arer AT F Fedd w0 § ok @
IR TR F IR TG FEAT 937 g1 Tht @Fse) F Aer 1 goan F 96l e Fhr a5
& 1

TRFEAT & IF TaT § B FEE F dada Fuia @l Refier 9w i § B e sq@
F atfer g5 ¥

TRFEA & Agfacus garr Fara afa #1 e F fara scae & soues g & w9
| B # Ryag 99 & 3cueer a¥ 2011-12 & & & 3cuig i AT H FA & FROU IF
R = a1l dequR ARFEFar 3 IRE IR RegHe g gert F awar F swAhr & fraor
¥ &1 B FH BT B

Ig a2 & gRFRat & a¥ 2010-11 & RS TIF & R 3IcucT At B § F1 37T Faa I8
7& & B 9% &THaT 39 AeRE 1 TRFHAT S ARAGUF ¥ &HAT F ITANT FT AURT T F
Re a1 arant W AR FA #1 ey B § B Regae awanst w

gifa 1 @lie & R Rareha scure & @@7T A7 7 g€ 8

I A S AR F WY AT qpT A FA A Seh screa f dord H P g {1 N
2014 1 # AT FHAT F 1330/-39C Mg et A AR e g8 Orwd B e e A}
iR a1y gt A AT g & Jr ¥

aRd H Rarreher scag A Fodl ART TUT W 36T F I GATT 4T B F q1aeE Be|
3T & 3cUGA H Iea@dT T § FAT S

T 3GANT Y &7 & IgANT A off grer r I F FA IS ¥ oRa A qAfeq awar A F
qraS(E WX 3eANr A B &Y ant § FA T W AT qUT AT H FAd F FROT &THATE
3eAEANT T & HqUgad W@ 1 O IGAT A9 GTAGT F Faw 32 yfawrd F1 3TANC FT 91
W@ T AR 3GANT & UM A9 GTHATIH FT $SCAH 3UANT F& QU # g Jrell AT H G0
FA A qUl atHar Al B ARG F A A @@ I F QA B qwe F 3w ;78
RIS € T
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(xxxi) AP F FarAT § F 9quor RAIEOr A FT 97 Ig g9 § F FOA AR seag F W
BT Icutes auT e Y WY T FEEE IcuEel F T A Bhaer Icuree AR Bl e &
FHd &1 TgT aF F Tergd 3cuel & v st RFwaT i Furha 3cag 1 smaegwar el
IR yguor AT a1 qarT YRd R A swanst F sEd IeEent ad & a$ {1 wgwor
AEaor a1 F g7 wee B § & aRewar & @BgA smeee w@edt aAar 210 Aitw
T /afar Rt 1 wguor fAg=er @1 F1 99 W Yoo & W WA gl

(xxxii) AT H TGN F FROT TR F I A {EAGH § g qur T9R F e 3g@T
Rt & wft an$ ¥ TR F W eI Fr REASH T 2010-11 F 64 widera Fr gerw
2014 F 33l grer iy 3@ F o AR F e 3eIT F BFAGH F 3R Fwe a$ B

et araftr & Bk o # g ok R & wrw-wy W eI B R A AT F seawea
FAY M€ T

(oxxiv) AT A SeA@AT P @ & araslg B IGAT H W TR A Ry a1 g8 R
(xxxv) 39 AW & SR IO wogE ARSI (WA 3 AT SR F WY FA T iRl afed)
1 O 3T gaRT T 75 H F oft 3mAa FA G FN F wH-wry FA 37E

WETH SEHFAT (T ATEF)

.9, | TaTFR & a1 2010-11 2011-12 2012-13 2013-14
1| 39 FoR U5 #AFew $5EIA
2| e For Wigde PAds i ok . -
3 | yHIg St s - ork . onk
4 aTEﬁ‘ m W m *kk *kKk *kk k%
5 th m 3‘3@3 m *kk *kk * Kk *kk
6 m?ﬂ' m m *okk *kok Kkok Kok
7 m m *kk *kk *kk *kk
Q -] 9
8 mm *ﬁm‘ *kk *kk *kk *kk
9 Q‘H‘m *kk *kk *kk *kk
10 w m *kKk *kk *kk *kk
g A 6936.35 6377.7 5566.6 4414.8

(xxxvi) EXe] 3NN W AT W A 7 Bv I &1 IRT Faa 3maa F susaast & Ra A
gure B

(xxxvii) B, 3EANT & A9 T W AT I Hed F TAGed Hed W Furea 3amg ST 3=
3CUE Y dUA HT W AHT TIW AT 1 AR ScUE F WA F QA G739 QT FO
gt FT wFar |

(xxxviii) TfAHHAT & Y FROT F SNIETSTH AAeA-TR HH3T FT 3@ HT I Br @
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(xliv)
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H: T§ AUl § & deieer-ar sl W fAER B

dAA-aR  ASAHITETsTH WSt A s F AW Y aRe @ aiiRvl 3w
TR /FTRNFAN AR A@F FTeFit R o= F arg off Bl st smaras /swsiear 3
TeATTelt FT Tegeal YA gl BT TR F FROT ANMAEUSTH WFsT @ 3% ganr B
AT HATT HY aEdias Pufa &1 @ gar g9 JTeI| FH I { Ig ot gar e fF e
ST $r Ry sft AT # Pae g sUsiFAnat garr e T AT A g F FRoT @ g
el

AT § W Aedl & Iea@ald T F FAl 3§ 8 Aew # wdh F aRomaeaw sma &

e 3R qew & 7 and ¥

gifa #1 36 & R = AT F g arelt atfa F S@IAd Bt T §

A3y W oty s moeAs T 3R &fd Y AW A swh Ryl 3k @ @ w$)

AT Aed FAAUT B 36FNT T A0 & TR § Ak @I A O IS FT AT Jed
st amTe & FA @ 931 FES FROT Bedw FEE g3ml Becdy qHEEE @ e 3E@T W
yfader T9TT U3 @1 1 @9nE w1 S W T arfa Ay e & g wmomeRs @I

fAraff@a srRot @ e aify #1 " A & omar § -

v fagtas ut & 3curg & #Ar & fivae g @1 swe aRomeTEEwT ARl scues Ty

W TR F et @ Ived seawdy REde sag g8 § 3k 7% Rederd a3 @ 8
W 3G H MR 4fY g F NS o I F wfaRaa FE 3w FRor 7 P

3cute HY AW REREE seurg i AT F PR g {1 oaa A A R FA F FROT W
zegrr # aifa it g€ &

gud & Yt # aRade : Rarre 3curq @ @ud & deot A Bl geR @1 aRade adt amar
¢l @ua ¥ Yeot F Fqara { e 3GANT F AT AL g Wl B

wMR s sefaar aur @Rl sk o scuwew & fiw gfaradt @ W@ B R s
Tgfa A€t ¥ S el 3EAT F &Y AN F 3R A @

e & fFm : 3cu F 3euea wath sl F FR vER w1 aRads ad smar
¥a: degfdr & Rem afa &1 FRor 78 71

&Ry 1 AT e w¥e] TaTeE! & e BT g ¥ I wXe Se@T & Pt dath frsaree
# wenfad ARrae eXe 3eAT F amar #1 A aifa F1 wHRT FROT AL

T 3GANT @R 3caiied AR AT AT T IeUEt FT fASuTEE ¢ e IgANT Foaffa F gmar
BarrelsT 3cute F FaU & BT AT §1 AREERaT A dad FERiT 3cuie & 9y & 3wt H
3TETT-37e0eT T § YT 39deY AT B
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xlv)  BaReie 3cU & AT 9 @A 5P TAT ST e RfAAtarst & a7 gem 3w suw
¥ 9o AT & FROT W 3GAT F g arelr 3R a1l wHeih

(xlv) TN SFE F TR FAT e STRFART F Fa F g w2l swd IuEaEt F Ra A @
fafta ¢ & swsiwaat #t Bamls sooe #r anqfd A qur ARl seaest @ aforrdt &=
U # gae v gfavaddt sRer ade st sffaca & @
wfaeae! SR oo Se@hr F1 QT T A FTEERT F R 7 A

(xlvii) 3HfAF 3TUTET HY ANT W ISA AT AECAAF TG AR ¢l B 3GANT A I ot seaw f
¢ & sualFar &t At A @ arel e swEat W s ae & v wawr § 3k selw
EAfAd 39T FT GG 9gG AT T39I

(xlix) 3T FI 3WH HAFAA &TAAT & AT Tl I FoA & IAT § Ha: F QA 3T ww 9=
a9 IRFFal qER # HWFaH REaedt aar wdn 3k co2 wikar nfy s fifftesr surat &
Barager garr wfawaut &1 wwen #F am # Pufa & gem

(@) #AFE FOF FA FRFeT yEdc AL

) m3ﬁ$mm&m$nﬁ#aﬁ§%mmm$a§am$w
mmtmw#mm%mmmﬁmgu

(1) AWH AR FRFew wisde A

) Barg e ast F e 3T AT FRONAT @ @O T FF 3FEF H QA A 30 gfdea
aF A P gE R

(ii) |ET dr Y ST # 30 gfdud H el gf &
I3 fRY =7 iR awd I # R g R

(iv) 3T Foraear Ied) e A wmElt A Tk § ot weht amdwwans Rfadet & e &)
MR 3R TR § REAd A v ¥ 398 PAvarEe & fae ang 2

(7) St Fawgt FHH yEac s

(i) R 3T qor # WRYA SFFAT A AT F R I THaT
(ii) 38% gft w1l IeuTEEl T AT A R} F FROT MR °E W@ B
(i) ~ HRART 3T g@RT Jeuarfed AAE Wl susiFanit & e ¢

Aed g RWedcy vz FAFed yEde s aur A9y den HAfeaw Wsvew &1 9fafa@) & AT
T Joa@ BT §
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(vi)

(69)
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W 3EAT F IqEer T @ F Igun S dewst (varee F Qv wgafa) & a9f ¥ aw
000 THE Y &THAAT &1 FT ETaT Ield &l

e 3GANT F 9 F ar 86000 THE RANT 3cUg F IcUlee § AfAT @awend raRee &
Bt o1 g@a fves @ Wdla s@wtEenr Al § AR & amaeww wqwor faor
yitolt #1 asdw g

TR 3ANT 36000 THE ARl 3cure duT 9% RAF H1H Fehe IR FA WRIW woebe A
FAA: 54000 Hfewd e ur 36000 ARF e dWF FA Aehe TUT Ja! ARIA Fehe &
Bfawtor g witga ¥ TR Taa § T dewst g@F Aol fr seures AT srerer-srewr a7
FXar ¥ 3 3w 3 aOF F e F A FS omsy AF & E

370 Hiewst # IF TS T & Ieaw AT T ¥ B e 3gANT Faw@ 36000 HifgF @
(120x300 fe7) &1 RfAT F3=t & fv tFa § R IR ofa ¥ a9 3@ o9 3g@r @@
BaRTes 3caig & ITUIGA Y AT H afRe BT Swem s 36000 HfeF edA/alEw &
HAFaH IcqresT F reaefaT gheml

W 35T Frareher 3cure & RfA#tr g 3@ @uT F# e F Qv 3mnfaa saes w sk
#Y gl FH ATQ@A F Y F ARAT TR A AT A G/ F F srwad @@

W IGANT THA 39 a9 7 B (Rbad Bhes) & @y 9 g § Owd w@wEE f
TATAR T @l ¢ a47 3/ 2 § 3 Fear® & AT 9 F@ ghar & St F 3t F1 oF FRor
& "t g1

RO [ERmels 3curg & 100 gfderd AuiRT 3cugsT 1 sTAATT Te™® 3curel & a1 2l
IA: I AR 3eUg FURT a9R T AR B QU F F D 3qeey T@ @

SrerqY ot Rarrelier 3eure 1 wAr WErEF 3caEl H Fan ¢ AR aF ve e Rfawtar ad
|

REH S (AT WA dF @mr Aae dFr F oarefe) ¥ Emrede 3oue F Fo
BRAATar a1 A ARaca # At § 1 3IA RAARTNe 3curg w1 BAFATT FET 3 wr § Swd
gffe FRUNT FE AA@T § A T A B

Mt FawHgt PR ygde s g v & farrdier score @1 Rfawr a8 s § ok
B ot s ameF qarT 3@ RERe 3eue #Y uracar IR AT B RET ¥ v RawdT
Jrqfefrar 7€t AT S gl

Y e & Tl 3aF el W RRaw ¢ B 51 FHar

W 3G A F P F FROT & U F WG @ ¢ et F el srot @
T H 3R F FRON F Ieaw BHar 7 :
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(xiii)

(xiv)

(xv)

(xvi)

(xvii)

Barther 3cure & AR STt F OGN JorEear FEh AGH F @@ Wa F fAw
3oq AUEEd aral BN serg A saeIEar At § 3 M st & A W
3CUIG 3Fd P 3T FU U HAGA 6T o A FANT A&t H @ FT 9=t F 39t
IraaAdar st s B

¥ T 8 F dIGee W, FIA AAEH F1 gAer Ieht off REnrdier scae ¥ Rfawor ¥
e gt B o @ ¥ R 9§ HerE 3curel At AuTacar et AR W G A Al
el

e # Ramedis 3o & st RAATE & srvem seuee a1 @ g w R € oan
eF 3cural & I Rt i farie seoe f T wwa = @

X 3GANT $T A &THAT 3% GaNT grar Y S aTHar @ 3wl off wE ¥

X, 3GANT SROT INBFT { FIA IATF T AT F @ ¢ Fd ARAT FA HTEH
JHRAFT HRAT ATFH! AT IOTEcar Fae IdeT F QW A A IWAL B

W 36T A F@E FEER B § 3 seeE seuEl & R § @ fareia 3o
A gua # @ § FEF FRor y@FaEt F P awe farea seag seey g arar

S AR FA el AT A 3T HihS T a@@ § oA 2010-1 F Reop FAdew
#r TR # eI s me Rfaatant & 27.57 vfawa aur smara & 12.01 gfaewa @ #r
e & 60.42 gfaera €Y I wgfed aamar a+it @ e Aoy A qER F RFEISR 60.42
gfaed & seht a¥ 2013-14 H 62.07 wfaerd & 3§ aur g & FEAEHT dga 26.75
gfaera g 1§ I S IE Feonl TAd ¢ F WA A P @R F e 35T F R w7 &
Beop 1 F1§ arfer g€ R

3= W ATt @@ @) & a1 & 3o s 97 W RET § 91 @ geE 3o
oraF FRor AR 3cug F A & AT 39F o0 FE fFeq a1 w @ B

Bwoy #Few qur g8 aF B ey RAATAET F1 @ N scuea e 3oue fr ard
TOR # NRIFA A [ & IR & v ggicg adt g1 3a: Bareha seog & 3maa )
T 378 ganT Bl gfaey & dane I & werE 3edeT # 3R 3w wiars aef

St @Y 3@ F el RErea scurg Y T @ua WA F AfaRed fep FRFew F aRa A
AT H ol # FE HF TS Aed W A seue w1 o B )

W, 35NN A IE AT BT § B IAaE q B OFH R W@ § IUT aEqU SAh Iedree
W AT FT g AT HeT I HeT F FH T AN IE quiar § B me 3@
Barreier 3c91g F 3cUeT ANTT { FA Aed W AATT FI @ B
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(xviii)

(xx)

(xxi)

(xxii)

g aF & W 350 RERea 3c01g F 39S AT qod @ Y FH Ao W AT w1 @
39 91 F TOE T & gUfar § & Rardla seorg & A BRl s g Ay wior 5@ fr
JTaRIFT 7E Bl

2014 & ERIT 2400 T FA AT Alee (SHFAA WseFe A F ) &1 AATa Bar s By sy
ATE ¥ fAv 3Taas aFsr § AR S 37 qufar § & e 3T sEaede Qe # el Avde
(AR TUT R #) RERT w0 W e FRET F @1 § afh &Ry ST 996 S SEAaH
W 3 garRT W 3gA & T v v sy #1307 velER i Rufy dar wwen
¥ 3k ¥ RERe 3cue @ WG IcuEl EEAEE WETe) F ARAT JcueH & R F ad
gnam|

MR (ATwst) & v fwp FAwew Faa 120 AiF /9l (36,000 Hitw e aftw)
HT ScUEe FT FhT §1 ¥ 2010-11 F 84 GfAId &7aam $T IUAT I §T 30,407 THE Fr
JuraedT HqE vd IYfd A faPaar gl #r gew § af 2012 TqUr 2013 FH I;RF FA
M| N 3G F e # HAFaw FAr 5.8 wfawa r W@ A FraeE 3@F 3T P
B ast & gaem & 3w ad 3w o

aits RO 2011-12 & HqER F=d A@ A FA A ga F We 3GAT F IcUGa Ao
Bl a% & ke waa @t a1 aur seEla et I & AT F=R A A ety gt & o
vuR faad & e Fed A & Irqfdwdist & qrr ey o

GTACT HT FH IYAT A€ §IT ¥ U IGAT A 2010-2014 & gRuer H=A a7ACT F1 33 whererad
¥ 35 yfaerd aF 39dhr B Y WA @ FE gy 7 Wews F oseaA aHar F w9 A
W 3G & HUA I & IHWwad sushr qur AT & aRe sl awrar # ogseaw
39T BT R gela Souel F Sculeadanst & o RERed soue #1 I & F
Irarar F$ 33T [Feq ag a@m
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(xxiii)

(xxiv)

(XXV)

(xxvi)

(xxvii)

(xxviii)

(XxXix)

(XXX)

waiftd 3uNT A §¥ @ AgcaqU fS M aoE W FOA F AP A A a¥ 2012-13 & gk
g$ 13 vfawra 1 f & a¥ 2013-14 & SR 14.8 wfderd i P gdl

TS 3EINT & A 2010-11 F Fi¥F RNE & For 307 FA3 Tuv Hir A TFur 13.6 wfewera
T {437 W3 WO F NS F1 grar Brr F e sg@e Hr ais RO Foseer
Barreher scurg A s 120 FA3 FUC g€ W IgF @R FAREhe 3cure A Rk &
ﬁmmﬁg@ﬁamtﬁﬂma?rMJHrdgm%gﬁrmméﬁﬁmwm
T F QaTl 38 NN A Ad-ufaerd FIHh AT §C aUT IR F HofedAs 9 &
YR W ¥ 2013-14 & Burrela 3carg A /A F ANEd @ 38 A Fuv (-27 9fAeE)
HT e EIHT EiTl W 3eINT A d@rfEd Aedia aRomaAl & AR avda & $or 49.6 FI3
T & &A1 TF & @ qF aer (Aefamrdd) srfora Bam sea aqud a8 ¢ & fearda seag
40 9faerd 3rgTd 83 FT IUT AT TIRT A AURTENT 3carg 1 ¥y & g areT =3 v
FT qd @ (-27 wfaer) &

yfaafeat & 98 o TR f B e gt q@arr Rarrda seag f QA 3T o R
& 40 gfaera & ot 3w 31 e 3G AR T @ T 44 FAT TIC FT A Tq W
qd et St & @ § aur 9F 9§ 2013-14 F FgaY 50 GfAAd @ AT A AR F @ areh
fraer et & @remr 1490 & ST ¥ OIS vd W qd WU amer qur yfdwaar # e &
3y mTvedT H ¥ g% &

W 35N A REREAT 3eug B RE 37 o7 § A F ger W A R S gew
HRAT 3YMFAT 38 3c9e & AT & W & a7 I§ a1 FT FA7 ¢ B el 35709T @R I
& TRIT a7 IE ST B AT FT F ANT Hed B, 3GANT HT 3 AN F T § FIH
HTHE B

Feurel & UH R (Qoie) (Welld Seurel) F sreanliE @t aun g@y wone F afar ()
# sft saraw S B S TRl

Bara 52 weawl & e R A Aerdl § e 3G A qocdl AT IRemT gt Bl
& W FT AT A 921 § a91 I8 6 [ F 52 Weawl A FEH IodaH T AT 110
¥YTC W qgT 41

A i g A A qQadt a8 § 3R Fareia seue F T e qu9r W 3§@T g@n
fafta Bearmeisr seurg & g & Bl o 9o A R F fiT ER F Faw T §)oav 2010-
12 & 2012-13 & R 9RAT SR # REree scug A AR qodt 7 F aEsE o
3 A gAdel A 22 ufdwa FHAT S § AR A 2013-14 F 3@ A H 40 wfawa A
3wt amar AR

W 3EAT FT I§ q@T § B 3R v dgwise F 1000 ¥ ot A ol F Ao R=w B
9 91T F A A (@ g B e 3eAe ganr ffa B @ g weRa sourel A
e R 3 ast & SRer e 35ANT G@RT @S TS WEAT A AT A AR HEAIAF T @IS
T TEA A HAE A IE P TUT 39F HIA eI A g§ T F arasg Bl o TER H
FI§ AGeaqUr TRaceT ¢t ;T T AT Ig HEA A A A o= g R
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(Xxxiv)

e 36NN ZART HISET 3culeer WAr F CO2 IR Ieurewr Wb & gRafda fre s
wath gFaE & v ~geae 320 F03 T9T F Wy i Twa ¥ Drersvasmsva St War
Tolaal gaRT Be 3EANT & AT #Be W F ggd & ag BaAr 1 gH @ qwn @Sy FAKew F
v 5o 93 oot saw & v o HOT AT FIH FHoT M WA-FY IewE®r F A
Fa 93 HOT T A AN i AR T A cHaerd AT #1 He: G 3EANT AR A
IS F BT AT gTaE U1y A¢ § 9UT 3/ U SU9e Wdie §F 0 H TER A B S
FHhar 3R sHA IAR IcUTeT WRHAT TUT ATHvGaT SAT A1 =AY T e

W, IGANT HIAT AU T A FFAT @ FH Fo¢ AT T F Hoqrdl 7T & 9 A
gRafdd @ & e aeg Bar @3 IRomATaET sarer 9ga #A Tg 9T FE gfed W
3@ garT fBea 5 awt & ke v av Hot & @ o wwdt § S« Jaw® wmoin 7 o
FH! qUT e FON A P& WK W Be] IAFew F I 9@ T@F @ER f T &
I AHG Yare F FROT AFRE w gam@ ugr g1 3a: @ 3@ i AR IgETaar &
aRads T I # s & T F a1 gfady aome S A AulE 39 g@rr amEr fr
TEEEHEAT HOT gF ¥ qF g8 I ($hamdEiv) F mfShe F 2006 F g§ 15 wlww R af
2014 # g7 18 gfawra & 7§ fowd a¥ 2006 @ IR Ioft Towa P& dur 5 Fom FAITSAET
o giar §1 Nhamdd & g¢ 6 wfded e & Wy Red & Fonan 2 & @ 7

e, 3T gaNT gAT a1 SAHEAET & IR 3w Ry ufa Frbr Aeqa ¢ 9 af
TR 3T GERT gete av Rewrst & Adummw ¢ aur Al sl & sw F @A g9 w
ST 8T BT ST WA

A AW qur IAFew seAfy AX 3EAET @ERT P @R F AT Fer W@ F T
FfAad T @ B ST 1 FRF @z FT ARET TR 6000 THE &7 § 30F 60 GfaRrd @
3cUIGA HRAT Scareharat gart Bar srar § AR S 40 wfawra &1 maa @R Smar g
By FAFew FAF s F 73 PAfaet & § v § Sad ahe 1400 @ § N Fa Ade
#1 23 gfaua qur sRd scaesl #1 39 wfdwa § FRE @z F A ygw F e
W H-Fc ¥ DA sfaw seg A 80 widwra amra a@Ae §1 WRER aew IF § B Ry
FAFew FAF W@z F AT v Farmeha scae F1 @ STA FQ § a°T FT T SeueE 8
T IaTfad g W iR wd §) Rente seag W G st weR #r i sg@r e
I F HATT HEIT g AN TYT WA FAF W@ Icuel F U RERmeT 3w F e
3T W AN A & dm@ar FE 3T [Foheq g @ Fwem 0T FIF § TcgaT &
IrTaa HRE W F wry gfaradt wEl el SeiE 3 g w Bl F ar-wrr sl
Fafadt & dgEr & 9T9or & v g 9 e 35T o REne 3 #1 o9ahr &)W
g 3R TR W FE AT W A

Ba$eR FUsh va weleR 36ANT # Y F§ 3T YFR & IGNT @ §1 I§ IEHF ¥ § THST
3T 1 Fal i i FXar § Gwer Arfe X 3600 FT TIT TAT BRFE 3000 FF
AT F ¢ WATH FT ART # Fo T9R 30,000 vt FT ¢ fF@d @ 80 wfevera F1 Ieureer
R # gt ¥ aur Av 20 wfwd F I B e 3 ddvw aeR # o fwp dfwew
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SHHT TN Ber ST 31 BereTer sqi 700 FUS AT F 35T § A Faa @ seuEE §
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(XXXiX)
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(vii)
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3eqrel w1 forate fmar s we|
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[T IT—"vs 3(i)] HIA ohl TS9S ¢ AHIERIT 33

(XXiX)

(xxX)

(xxxi)

(xxxii)

(xxxiii)

(Xxxiv)

(XXXV)

(xxxVi)
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(xxxvii) BXe], 3EANT & U qeR AT H qfed F AT yquor @=Eor A5 i 3 F 36000 vAA &
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@
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@
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AT # P FAN Fed), FAAT AT T AT HF AGedqUr Aol ¢ [ 3G [RT MR HIsA F
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grgde s 3 MAF FA Tebe 3T &1 yafAlca FFam suF IfAaRTa, FFAe @z e, Far



38

THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

Fo FFH TEde TS F TR 3ol TEqa I QT & TUT 3egi o1 Gorars # oft swmer fow am
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2913 A% o ¢ a¥ R FT RAW F9NT I W I§ ¥ 2014-15 F A 11652 ARF oo doa1 §
Y a¥ 2013-14 & ATl (11521 RS &) & W 1 50 IR, 39 39 & e 3maa B @
T B

3 g F IcueT ve A 3w A F Fgaaw § AR aRomaeaww welt susiEant § scuee
AT @A F o 3w A 7 3WF A 7 3raa B 31 39 9EwR 3 3E g@nr R v 14657
AR® e &1 T 3T Fouanela va Jafhes g

B e F vAF a¥ TR F FiAE FdHeor g affiF I@-I@E F P g A #§ @-w@E
ot 9t FXAT ISAT §1 SHST 3G vd fHhr ggeh fAwE F Fgwaw T sHfAw qof a¥ & s
F UI°d FIA F o Igell AR & H3 & YR W aiiis NhsT I g BaT ST THAT ¢

R ew & &7 @ ® R 7w wReer W Roeh 2 fenfead & 15 gfaera & R g8 1 &0
YFR, 9§ 2014-15 & fAv 3t 31§ 3cueeT & Rod a¥ & gaan & F7 § FA 15 vfawa A & A=
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A AT FhAT &1 ¥ 2013-14 F o € e 29128 RAREF e & 30 @T AWT o1 WHAT T

¥ MR 9T a¥ 2014-15 F 29128 x 115 ufderd = 33497 ARS e 1 g g8 B

I # o ol RO ¥ g5 ¥

(@) & @ ff gEART AT Ieuee A qiF arFaT 36,000 ARF <o ¥

(@) 3 3§ gERT Aqf A AE f F A wARAFAT F ITET AL §

(3N) 3 ME IS HAFIA IcUEA HT FTIF & STHIT FT @ ¢

(@) & 31§ ff g & w1 AT ot ww @ ¥ omw waEant/susEaEt & o sra & remar 1§
BFeT & 7 ® ST ¥

(3) & AE FT FA A T 3FAT/TATFAT F AT I31 Waw § FF 3 3¢ q@arr ARG
amqfed @il 1

A I T AR BT e RTIFF AT R I A RR @ P st ¢ &

eEoT IR { ATl F FNE THAT AT THAA HT Gl JeT ¢

3 3T F HUA FH I F GEAT I & AT B WeAF WeT Wa Ag) A § B v A swder A

Fot, gt F Rear qur @or 3nfFr # 3eurgal & W Sl F seag A AEr F w7 R AEE

U9 3cUEHT Y qga ART & FROT 347 32 Y AT &1 @dd & & A areg w1 7w &1

3 3¢ WU 3T A F o 9 B o1 @ Raw 8 F siada v e AT F1§ uvE Anes
sft feam awdt amam B

3 M€ FT Ig I T GEART &THaT 7 F I Y 7€ a7Aar F &HGT YA FT RO WA F
e AT e TIRT, TER AE B ST GFar § TS SEAEAA 36ANT FT GO TR aTHAT
¥ 7t afew scuee A 1 3 3 F aEdEF FTAT &TAAT F B

Yguur fAaor @15 @RI Yo B A W UF 3T F R, &Y IS aRa A ff T & f A F g
FA A | A g1 I g AwHor AF F 9 0 @R WA feeiw 23.07.2014 F FUSHIOr
# Fg1 ar § B 9IS smEET F1 90 ARE o MWF FH wewe F [AAr & [ & ad @
3USIer BT ST & 99T AW 120 ARE e F1 3uAlr IRTH sHwEe & REATT [ & s
¢ ome swahr & gErr e, a9 svser ve il & @ B S @1 3@ yeR, O @ @
F TOSIHIOT F & WS F qd Y GASA A Rerar gl

AT Aed ARGe & wau &, yRaRAi A st PR g qm FA s F g A R
¥ FROT a¥ 2011-12 & SN IA®F a¢ 1T S a1 F fRT X # F I30TF F AeA 7 FRrae
F FROT q¥ & q1¢ grell ST F FTH FA g I=ATI

Y I Y IcureT AT M FH FA A T § FH FA FT SWFT AT 24 %, GfS Feaamw @
geRT 14 %, 9fa frelams 8 aram g

35ANT @RT 3t 3¢ F TR HT & R F § 7 oo Tad g1 ¥ 2011-12 F & 31§ F1 Iecas
TR HU 60.42 wfeerd a1 FeF Iew =¥ RfATet &1 27.57 gfeera @ur smamEt & 12.01
gfaerd a1l a9IR & 3T F T F1 F RE$ &ar § Owd @R @ 3§ FT SR s av
2013-14 ® 60.42 9fderd @ FgHT 62.07 & 3T § 3R AT 93 F 26.75 yfAera & 4w g
Sl d% N $ A Ahr A Age &1 Fayw g gfaafeat ¥ Fa1 & & 3 F IEFATH 3cUEl F
Bfator 3k @i & At & @ & g @ 71 @y & 3w B @1 S IS sEeEdH 3euee A
I IRFT 3cuTea FT TGT & STHT FT W@T 8
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3 g va I RfAATar F71 §gFd N 3cueF @ g W F HRAT TEAR A TR F Q@ FA
& ol gafe @@t 81 59 woR, @ g @ At arqfed 7 FA R

2 M A AN TP AR A W IGAT A M Faeh gaar ¥ e A ¥ gEAC s F
asE F BE Rroqoh 7 o W B

yfaarfeat & 50 aa @ FFR B § B 3usiEr U SN F | w0 @ § F 39 g d qea
W AT 39T § a7 I§ Fel & A gfoaareht qeat w sueresy § g aifda soracar fir w4
3R 3t S qErr AT I AT F ATEAA ¥ GWOT A IFIAR FT FROT T

Y A sTaR derg e WS FT aF THER AE AT o7 FHar § FAE S E F 7EA v
AT F A W FEA dpfous Sua & 39T BAr g1 900 &, BH HATF F Ao 24 5. 9
B, ¥ "ea 14 & 9fy B @) T ¥ SHA Icuree Y ARTT FTAY FH g 95 ¥ R ansrvear
5 7$ ¥

3 amé & e, 2014 (FPF) F B H gEEF 7 F@AER T8 B a1 gwa @ =
YdE ¥ ggel fAAE # 3cures TR FgAaA @ § AR sufae Ol i e seuaw €1 9 oS
@t 7 @ B W aifd 7 3o1 wFar ¥ FF s Fawea ae® & B af @ af anr A i @
fmar #1

3t g &1 R Rufy geg 81 af 2013-14 vd Boa ast & &t an$ &1 Fa oy vd arfa waeh
BaRor @ war g § B @ g @ fr o B R sad T MR F 40 vfwa @ e §
FYA A AT T AR ATMHT 44 FAO3 & &1 N ff 3 & a3f6ia B ¢ 3 af 2013-14 &
AT FY TEHT 50 FUT & FT AT § U7 vorea & ae 6 & afded & & & a9oner 14
gfaerd &1 qof of o 3m€ & va gfaeradr @t dewt & & 3§ A amvEaT A fS g8 ¥

& W A 3 A, N HRAT ek T W W E, F FA Aedl W N g A Fomar 7T B
¢ It 3W 91 &1 v AR yAr § B S 3E F 7w AT aeE R e # oS Aew & s A
3cUTEA ANTd & T & T HA I@T gl

3t 31 & AT IS, I, AT TG AT Afold § g o A gfia a¥ 2006 & 15 wfaera
#r gerem H a¥ 2014 # 18 gfavera & 7§ ¥ owd var gerar ¢ B ot west & a¥ 2006 F W
A4 Rawm SN A A v H 5 77 & g 71 3rWA F oomaR | & @ F Ak A A
s & #F 6 ufoera Hr g6 R

It & Bt 3 FRF § Bad FROT IS F JHEA g3 71 AT T9R dar w@, Feh
A Fr FAl ScUGT B TOIF TEIT T TS &THAT, TTT FT YA, FA AT 4T, HeqHias
FOI & YU A FRE 31 31 F JHAS A & fav SR § @ B amara)

HETE T FEH AFAS F T B yfwa @Ew AE §) 3wl A FAF P oRa i A F
3cuTe Y AVMECAl AR IOMCHS AT F W A & AT Ne@@h qur sra@caen f w0 & FRor
gl

fr 3§ A Tau A BAALT aar A FA qAT 3T TUET BAATGET F g F IRUTATIRT @
T F Iad AP g R

Ay FE @, Fedt FHN N FA F FROT F T B N g @ F wa A FH R F IR FWR
gt a¥ 2011-12 #ir 3t afts RE F i 7§
#{ﬁﬁﬁﬁ*ﬁﬁamﬁgﬁrm#mmaﬁg%l
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(xxxix)
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(xli)

(xlii)

(xliii)

(xliv)

(xIv)

¢ afew &t am$ F AT @ o @1 § FIF 399 7 Faa fF 3 @ 9N # 3G sEAwde 3ot
# oft wofteR da1 e # 9 S F werar W

39FATEt W RAecdr yama Ramesr g 7=l & &7 Faa 3= scaet #1 A AT e & v
areg g afew & 9 AT # SR st & g Y T & IuNlFar U9 S WTUROT &Y 3faE
3curel & fAT 3Taa Hed e FT g

3 3§ #1391 AlsEr RAATT 9w FB FEERT Co2 ITURT WA TR F GEAE@ F A _eAaH
320 3 & F Yelra fader v sraegwar gfl & amg & fAw #Me War # gga & @ IR g
Ty 3T v Sl WA vARET g@nT | #X & 7S 7 3R s 93 it saw & o ddwfaw wor
YIod FIAT Y I & A@eIRe T F Ffdar geml @y  seusfads HT & IRT gaan Ow
YR A ST ARTT Sa® 9 § qaed ¢ ¢ T, St 3T qaRT TEqd ARG ATl
FaTEEIRE gt ¢

TR A @awor & aR F -

g # e & @ gl e RewEnt @ @ & gor o7 A I iR i s e
3CUTEST &THAT3IT &1 FegTas Bar ST 8|

3§ A FuR wF H af 2014-15 & v 27780 #ifRF o A R &1 epaar B @ 3R WA
w3 # I§ NFsT 28784 ARF e B sHAT, 3w W IgANT A AR Faw 1004 ARF e
TE I IcUeS H FA AT F AgSA 3.5 faerd §1 A IeUes 3HA IF afE & FHT BT
¥ et e gt § B N g @ F s RAATT wle seree @1 28 wivwa #

a¥ 2014-15 & v fashr st oft & ot ¢ 3k 5@ Mo af i goaw # 15 gfaera 3@ gar
Uy

FAEF FA FAGET & A U g d@T F Ja1 goar § B s g af 2010-11 & 2012-13
# I F it e 7 ¥ Ui 4.31 FAT F W qGH 116 FT T g ¥ A 2012-13 H, IAH
17.55 o1@ & F1 9 of 31§ & & o1 FHAC FAF PA FT FE T A€k g3 L

At FABGI Heig FAT FT AN § TER A Ferpgan # 99.5 wfdvera dwenRar §1 3wg A
MWF A Tohe Torar § AR sEH MWF Fod Gk ¢ g @ § AT IF 3w F R/
Basr T B

(@) 3§ A T FAFeW VT FHIYfeHN R
S A TT IAFEH T FEAYCHH ofAes A s ot 3 ff I I vF § v IR ww W w20
wfaera wehurr 398 1 werma @ & v afveliTr 3R 9 srwes weqa B B

RISt AAES d3s | dae g (F. )

(@=m) (%. fRRam) g3Fq

R e e ra——— P — r

f W 3gE F a9 WA sEEET & # 20 e e e

uferera #r g e (o)

ST AR T Iraifad WREH sEET WS o

T$ WU 398 F WY agdt ¥
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At : d33 ¥ @7 sitwa AT T ¥ - e 14 @ S, 14 SO 3cuee & 400 BRE oo wfw A A

= g

T 378 § TEa AT CEES W AT (F./9E)
@few &) | (% ) BT

b IIED L] 3‘I3's|ﬂﬁ€ FT ARAS 3THET e Faw A e

T 34 F 9 AT CESS W AT (F./99)
@few &) | (% ) BT

TRIA SBHAT FT AMAF 3THT e TR e

(i)
(ii)

(iii)

(iv)

(&)

TN 38 F FROT WEAA sBHAC A anrg F F sTET FT 14.68 F. gfy Baw gl T 3w
sfaRea auE # U AEF F aka A€ W U FH FENEA BT B @ O @ e
2012 & Aot 2

AT sHFe W WM § 39 FOE TS IgfdEal W R @ St Sed sara #
wHieR #t Fufa der gt

A dFdw B wgae Rt

Aud dedw PBar wsde fAts A Reamst & 3w st Sewmm

YGuUT AT @S & H[ER FATE T FaAdgel # HgAfT awar & g @ F R Fa Awr A
a@d g FA ¥l

fiF 31.03.2013 F WA a¥ & QT ool 97 F IFER, AGH WG FACH FT FeARGAT
FACE & W #H 99.5 e R §1 AWH 3eig FACH Fad NF FATA Febe w1 PAfaaAor
FaT ¢ 3R s Foawga F 99.5 gfaera & Taificd ¥ 3AF e Wes T & vhipa Bar
g1 F @ g W F FARG FHT ITUGHA FT ITANT YA SEATEA 3cUIG F FATH Fohe A
Fodl FHA & T F A T FHAT HUH UNF FOA! WG FAC F FROT AT FeArdgan FecH
@ grar B e gEae wd adt €1 aRomeasT st Fewge adee g F St amd # s
Tt &Y wahaT B

FNTH FIA A g Rt F gar gaar § F Fark AR vd R § & g & & v 1 @-@wE
mmélwmmmﬁmmﬁr*mm@wﬁaﬁgm%l

3 M A Hl AT IRFT F Ioow B B aRa A &t g @ F 9 sy [iawAtar & sawr @i
HFe W I FAaT W IR anl a9 & Woatast &1 swFsr 39F @R vee B g
I I F vH AET T F SEAEIH 3cUE FT 396 § au fF @ F FqER e Iy
3cutest AT @ 3WF T sHRT N IS F w@M IFeT Toa T AR Ig T F PRE FA F A
o ara B

#Aud Aoy #Awew F1 Reasst (& &t wr Fewede q@mr slafa)
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IS AW AT SFR B TR IAF AT W A A SBACAA 3cUral B Sl g
SIBAEEIA 3TUTG FT UGl Flal 1 &7HdT HfAd § 3R 3 ard & weuRa awar & HAF sEaed#H
JCUTEl HT Icqres g BT g

ffaag waFR o yguer AEer @ F H vE I Y et ¥ W vw M mAwr 9 TAr § Srwewr
I ¢ F GREEH sERNT Y adRs fOf 29T AT 120 v & O & § 3k AR sEwee &+
T 3 180 vA & @t 3t RA@F FA Wehe F IcUGA FA & A BT Fream| wqwor AzEor
A% A Reriw 27.07.2014 &1 FosE0T AR fhar § @A g e w9 A 3§ 210 & & &
WRTA SHFAT F1 IeUEA FON T F 3¢9 F F& ST HT 3R 180 A & ff arHaT F
RWF FATA Tehe &1 3cUled P & BFar s
uﬁmﬂm%@ﬁwﬂa%ﬁmﬁawﬁaﬁ#mmwgm%wﬁ
9 W AT HT HI=or g

IF Fua B BT WAFew T @ IS qT-9fAAT ScUeT FT ITANT FaT ¥, WE A ¢ 3R
sHF FE IRcHERE wed ¢ ¥ AT FRFew vy 9N # eug A W@ ¥ A B AR
B fdeger @ a@r o1 wFar § oW JEae 3d® F I9e eurg A R & v anwst ¥ A
AT Fad WEIA sBHAC F AW H ¢ AN F$ Fouew 7@ T4 W o

R I AW FAFeT Uz RNaT FH FAFeq ' adad ufy ¥ 9ed 78 & Raeg TR
Bl I @eT F [/ 3o scureH! 1 BT w W@ ¥ 3R e ¥ 3w T F Ao
W @ § B aREEd Td WEEE BYe, SeUeH Ui sleAwgr weew wiede MR v e
R AT WFAT RS A ¢ AT F FROT THA FT raT BHar B

Raag vaRt & w@d & TR Br § /& 3 g el aoraea & A fAor anheT § B IaeE
FT AT F TG § A UG F O worw Fo wwh ¥ N s s o snhr seureE qEwn
YgFd Fodl AHA TH A §l IRFEHA Td AT JHAT Scuedh EFRT AHTHOT A ST W@
3cUTES WHAT T WATT g1 FRFwdT 8t sE3aEde 3cumel & 3curee & fw ff g & #1 39 %
T & a9 38 dT9R & 89 @ & AT Raeg 96FRT & 3 G & HE HUR 46 § &F
IRFHA G@RT 3cafed Seure & IOrdear Hir F ¢

FfRwEat F 3 v v 33y s s amfafdse gfeor & e & @ § ww & v & e
W R B s @ § & v F A & e 15 w@ora v @ 2

N GAFR-IN R o wrga B §1 sEd war gear § B @l mwR afResal @ seaia
FEGIHT T 3TN FT @1 § AR 3o 77 o AU & e A aquracar e & T

N I F 3 99 F SFR BT § B 77 3R 30 AT Icug F IeuresT FW @I R AN IS
U WRFHA SEHAC AT HqATTT AT Tl §F ¥ & I$ F 9 WRIA SHFAT FT IcUEA FA
wd s o & B rvTed aAar ¥ aur @ aré AR w3 3cues HRa # AW S O
A F AT gaH T8 2

& Imé A 3W A A FHFR B B Aoy & Rw af 2013-14 F aom 3w F FmAR R g ¥ Ik aw
60.42 gfaerd @ FgHT 62.07 UfAerd & AT &1 N H$ FT GR 7Y aFdT H 64 yfawd & geaw
54 SfIerd & T ¥ e AT FT SR 3T 13 yfaed ¥ doFT 28 wfaed @ v ¥ 56 Wy
& 3T e, 3cUGHI F AR I o 23 gfdea @ weFw 18 widwa @ IT B W YK, A
YA T § B 3t s &1 RfeEa aTeIR e 3T g@RT o R I g
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g FYA Tad ¢ B aTa qo7 aRa & &t g @ F siwd e qoT & FH 7 T qeT e
$1 Il A S AT A IR P& §E § WA Ao ¥ HAS § AT Ieug F AT A Beh
IcuTew! g@rT daT U AT 3eug 1 R IR A FA ArT F FROT a¥ 2011-12 F FAT 30§ § Tur
TS 3N gTer AT I F e € Bl anraht w1 ot w1 T B

3= 3cural A R (F 2014 F Fw AT Wee FT wIHA 2400 ARF &) gt A T
i Faar @ g @ i gaa | FiT A FER S awer {0 @ g @ fr ged A 3w s
#Y TATST &THACT & FTaelg gl $1 HUFaT I H o HE FT 3cUIes geT ¢ W AT Ay o
2013-14 % WIAR 981 & a1 doil & e § 3R g1 i 0@ & Rfkat & srdr w4 3m$ 71

TS 36T F 3caree Ta fafRat F adter - S 2014 Y g A AW F BT Frhy wA IS 7
o arefer & amara & 3k s R g R

Icared # FA & v R & e 3ga @ 75 affs RO af 2011-12 w1 § 5afF smaa & R
20112-13 & Fhr gt g1 FET AT A FAY TISC T G g A 39 A § 30§ F IeueA A
i & AT RO

YGEUT & HE W Raag TaERI @’ TG BT T W8T §edEIE & wAT (WA 99) ¥ waRd §
7 & e Rya w97 @ (W99 Fid) i sHfde Agcaqet A9 71 swE Remadede s
Ry &3 & 917 woquor Hath 1§ 72 A § aUT IRFHAT B 3EANT TAW F QA T M
arsdw g

3 3$ A Fg1 § T IRFHAT HUS SFATIH IcUET F ATHUGAT P do A FHY @I § A« °F
g @ & amervear udt ¥ OwR g a1 Fula @i ¥ ammal F Y § e F F fasuea w
9T 93T &

TaTFRI @RI 8 3 F forafa @3 & v sy sera @ R Aefades (Taium) Faa o g @
¥ waRa FRfasaea @ FERd ¥ SEAEEW 3cuel & Frifasued & gUR AWK g @ &
Frifasurea # @e & I7 a1d gA0T g ¥ B araa A fy ¥ @ 3gAT B qFA g3 R
J§ aw @ g @ w1 "Ew 3

g R sl & Fweh A AW afdlE Rufy gamr werla gam R

A 9§ 2012-13 F g F qME G T AT F P& T @ A, IRFHAT A HIA IcAEA B
Bfaafa w0 ¥ Rv gEuegEs Aok @Qun aregE & adws w39 A o e e
FHd § AR dequR Scures #r Rfa@a B = g

W 910 &1 P1E YA AT § B Qg & RFral 1 Icuea Fodt Rl f F#H F FROT gInldd
g3 31 AR I€ TF A€ & Fha1 § I $H S { 3cUg F A BAT § B e e
# Fodt aHN 71 T&F A @ FFar § 3R ag & g A 7 3R F@ AR 3AH Il F
feufa & a8 & awar 1

3 31 F FEr B dguET ¥ FUA @R AgFa @t AV (T ve WRdreAs) & FARAT F#7
gdr Terar §

afe Rasg sawRl F1 a& A o R s B W w7 g8 & A 9@ gar ad gwar ¥
TfRFFar Alger RAATT iR # qqaet @ muia WiRr w5 w@atlt srae F Qe sraegs
fAfrar some 7@ whar §1 IR e W gfager FF fsurea & FRor FH g ¥ A W WO
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Y& THET TG S FHAT ¥l RAag vawRl @ aF fwr ¢ B R swmeen wfew g fig sa
3% % ¢ B 97 3w wd greml

AT FRF 3dTa PR W F1 F7 @, 7ol F1 ddFwrer ¥ reddted H dgaen a1 War arearT &
$H A B YA FAT ¢ N g W A R 3G B g TREE & 3§ F F fsure
AT HHT S B

N g w1 § NS A N v G af 2006 #F 15 gfdera & a¥ 2014 & e 18 yfaera & =Aw
TS ams o waT § B ooond w1 gt W 22 wfoerd Reet sRa @R & 5§ Bl q@anr e
ATH AT AT g1 danS A Gt W 22 wfaerd Reod Aeasw & oisa ¢ od 18 wfaera «amr
Aeuer® § Tg F1 § Swwr ad a7 § B g € o W e sqaer qanr e Ret sa@
T § A Aea PuRer & R e s aiteon gant et we 3R AT S g
SEAEAHA 3GANT & Fad HFR & Ig GAMOT giar § B veaida @i s9& &1 werma erog 3
RRaag vararl & a7 7 quiar ¢ B weafa i 398 #1 wana el & AT sERa & aaw
et g

It # IaeE F G qEt € B ATl H quf wWest A 3R @iy & I ve sushr &
%izaiﬁz@g?%lmﬁqﬁ#uﬁqn@w#m,muﬁmmr#mmmm
# e ¥ aracg o¥d 3qAT F GTAT FT T ITAT AE AT ¥l HAT AeT U H AR
¥ FH A ¥ AR 3 IER FAeT F qa A Buly A @

W A F TN F A FAT B 3 BT oo AT 3wl R 1 s W
Scarehl A ot 9F TURG BaT § B ST ATl F g F FROT JHA g3 R

o S A 37 99 ¥ PR BAT ¢ AT FY Tor-Ter FT AU AT IAT {1 FRAERAT S S A arE
vq vH aur 3E @ a$ vw (RAE A9) f gEAr F @9 W @A @ 1 RSt ¥ @ R
¥ 3c9G] TAGISSH & FRUT A Wd N FAT A AGT gl TRE@AT d Tdw HAT F
FRITR 1 Aeevor fFar § aor 390 aid &1 9a1 B § & #9739 FRER Badew v @ gdta
¢ AT TAESSH YHR W SHAU JRFHAT @RI HYATT AT HATT HF3T 3T JqAZE & AR
AT HHIT F AT g1 gl

W 3@ F 13 wfdera 7 areht 7 &1 wEEe @ § @ § I8 FEen qea ¢ B mor
anfrar &1 & ff g W grEse B AR F Fad 3T FRERT FT GAREST B § Hd s
FRIER FT AT BT § e g FRER T6EE3W 91 7 2

39 3@ & AT H FI$ WIET 7@ oA AT 7 B et - T A 864 ARF o w1 4Ra # 3mATa
Fad QR T & AU aReHT & T A gIT UT| W A W FlA TISE § B ARG F AT A
ATl # AT BT ST § AYUT FAFT ITANT WY TR H 37UIG P AT FT IHFAT A F AT
B ST g #1

HYAT H AET & 39ma F FROT AW (30) et F Ve 3cuga &g By =r g1 & d F AEAT
Td @-WEE A G $6 TAT FT 394N BT Bl 9% AT gawg Reed @ d e A
A FT YA FIHT & T el F AT AT S g

3§ & Tarn B RAE 3w FRor ¥ AT T ¥ A B o §, s I ww Ad @ B oAw
&er ager T §1 AR SfRtor anhre ¥ afa & st @ e s B s ot @ see i aw
2o & eRlor nhiT ¥ HRT & 3T a¥ 2012-13 # 3T RARESe amn @ 3¥F A8 & gwar an
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(xxxiii) AT IPFT H FAPAT VheX ARANT TR W AR A a1 & Ao anhid &1 Fad a3
IcqTed Aud JRw FTA A A VYUY A FF W @1 ¢ 3R feg F e qut F AT W@
g1 RIT NPT F aF F qE HY ¢ AR 3ghr F JEAE g aifew F4is a@or afraT &
3ANT TF FHHY HAAIEAT Y 3e=ifar gl Afgel

(xxxiv) SfRIOT IAHT / HRT H 3cuTg & AATa a¥ 2013 & 3000 ARF o1 & S 3% IcUEA FT AF 5
gfrera 2
WRTw s A R F AT swaica awar ¥ WRI# shAe A aAar 79 & R} & JEeg
FTH IYIFT E TS ¢l

(oovi) S W TH F FEE F IwAET A1 faral A R F e aw ¥ aRemat soael & sma A R d
YT T ¥ TR A eXaT ¥ FE 9% I Ieural #1 Haw § et ff @ st F @ v ¥

12 & 31§ vd I Raeg R @R 3a% JfaRea Reasst & 3ow v d@Fax 7q2 3aF g@nr
aRR qd & fadeat & wamer § i g W Uy el F dequn fER B e gl

FEgus & Sia aRomT

Syt /3rarast R fAaTas Tsel i TERE G@RT G Yegeadl A FEUTAgES ST i {1 e

TRTHRI ZaRT BT T gegfason AR 3 3oTT v FqE F 5w Sw aRomE F 3ugFd U@ 9w Ao

F faar B 5w Fanmle 3cue F ATl W ew 3R F & AT me sgaher F e

& e R ik sRisdr T & weet F S A a1 ¥ ageqar @ 9w Rom Rw e #

1975 #T URT 8@ # HATAl W WU Yok F1 HANYOr FA 1 Aaor ¢ orr 8@ (1) # Bl avq w
WA Yo F HONIT F FT GGU ¢ IR 3FT T6G FT ARG H AAT et HfAF wata amw F
3R ¥ ol & fr s @ sed e e A iR afa g @ a1 Wik afy f gEld oo @
g B
1997 # ST ' AT F I g1 vd Rgial F1 Bawor 31 a8 e dawges gyer dfagw 1975 &
Fadd aT v §1 FH 3 Al F et A F aegew v gaE F 1 AR we F e fAeier
o A AfFT ygeT A 7E B

T R Faeh graurel dR ssegdisn st & vkt #1 srfofl@a swgFa el W oseaw
B I 31 wet A ¥ Ag oA 3w PRl F aEn e i wE aR sw dfgEen qwa sifa @i
oo RerE w7 few aw )
16. frarefa sk gem #1 @

BT ATT S H1 Wd SNAMETSTH g1 a§ 2010-11 & 2013-14 Fr 3™ & P affs 3maa
YewraTe 3 Bem$ A Rua oy 35T & W HF3 FAT 3eUE Yow Rarst @ Pw aw )

W 3G F HA IRFT A A 3T W I F HFI GRIT B § I T AT F
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I4T|

17. S &Y 3ar

W =R AR e F F@Ia Fqeds XX # B w0 § g7 aReia 7@t Bar rr § & s fr @
F1 T TIRT AU AR § F AR B & yaue § & a8 9 vier F 9 | § & 97 37 Aol
V® [@a® &1 g9 @ A FT A ST Fifgel

oA wre@ea: fAca a¥ 2010-11 & Bea a¥ 2013-14 (S9adl) dF & AU JAT 3RS F1 3ea@ AT
2014 & fAT 3qaretr ¢ &1 a¥ 2013-14 & AT g #A® & HFst N afay AT F AT afPFT
2014 F 3P Icaiad! T F 3Taey @ AT 3} sHAT ¥ 2013-14 A 3™ F AT TEd@s 3H=ATT 3RSt
W aifa fRaver & yaisend Bar B = g1 a1fa fraver & Riv far e v @it s wsh Raeg
9T {eavor & Qv AR far T @ #)

Woarer erast a1 AfFT =@ & 387 § cga: fdax o aer Irgfa Rea o
2010-11 & 2013-14 9% & T NHsT W AT T 3G F T & Far w1277 ¢

39dFd F A@A g AV R ¥ B we sgdw fr a1fy w1 FuRer F&@ F Qe g7 3@ wfeda:
A &l

18. aRmEhs 3curg

¥ ST sEFNie A Teaessw 3N WRwe seEee et e & fiT daw saw A siadeg @
gl

ARTH sIRAT FT WA FF IRRAFE TR & AT Ffieor ged F ® A 3R @R
MY F 3cUe H do 399 &F T F w240T B e @

(@) AR AT Yegard: gfawqd! scarg

Raag wa@Rl # ¥ ve Awd Foxw Fw EdAc RS & wwqdEor B § B ele seer daa
i @ffas sIwie #1 scued FaT § STEF § UAeIssW WIRAW SREAT F WTE & §1 ke
F &g IR Fao T7 § B veemsE RS F 0 ¥ 1 wfderd J gl § e gl IEAT F@RT Ieud
SAHAT F JAfAT AT TRIH SHAT & TAENU & ® & ) AT o1 THhar g1 Jafad
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F 0 & g AT ST GHar

39 A2 H T T WEIA sET F TGS IF Qa1 ¢ e welar tae i,y
BT BT IE @Y TF FEANPNE Aqur T § 3R WHEAA: $H AQUr FT UEEdS IHE fAstelgd
TACHIA3N, T3 & & & B Jar 81 et & fiw veaA 3iav adi guesd &1 § IR suF =
1975 & U& Usa ofi¥F 28413000 F 3idela Fefia Brr Sram &1 A Fuew iR sov Foad & w0 A
FR F FMaEcg 31 3ol & gA AT v TEEfAE qureet @1 §1 AT I of REr § & i B &
FAAd 3 3cUEl F AW T I Ag ¢ BEAwreher seue wAW Ar wogeta: wfawwedt awqg @en
T ST F T W@ AaAEEd F AU 2(3) F Aadd g9 ar yegera: vfaeadt seue ¥

()  IoTCcar Fad 7R

3o Raeg TaHRl ¥ IF TEIfaHr B ¥ B aead sl & R 1 o Fe & R
Barrefler scare # wede AR Igafa fr AW FA @ FA g TRT W REReT scue F e
35T & RfAde AR AwEst ¥ 7 uracar & § AR we 3T F gred @ AT REwreier 3eure
W7 T & aRcr RfawTar Ramrde seae & smamat # admar & #

IF a@T T F Raaq 9aERI F TWIAT 3W aTT F FER A1 § R 350 FA 30 E F7
IR z@ A # 3@ AERfF 3o A O FATT Rasg BFRI TR @ e N @ I ¢ F
W, 3T Y g9 REARie scu f @I Iuard) Ieurel & AT R @ ¥ AR e R qur [eeh
TOR & W hr FT @ 2

39 Ramtier 3curg # qUrAeaT & WA AL F ST A A5 P W 36T A T§ AW F Qe
T WET YEga e § B oo 3eahr 3w Rarte scure fr fafa smafd o @ swsiEar # @
TS 3Tt 3 IR geqfaetor # gmar R § & e st & s ST Ay S @ AT A
A I8 FOR ¥ & Raeg a=Rl & 390 q@ & F$ IR 78 § & IRFHaT g@rr seufea 3eurg #
oTaear F FA B

19. Eqd $1 I§ FIAT H1 MUARAr

W TR F Fgeos 3.2 A FAauw oo F Mg A J F1 9@u ¢l @37 & 78 vaue &
Bl Raeg TaR F1 T GIAT FT THeA aEAAF YR T FEAT AT AT @1 § I FOAr Ay AT
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Moy Faar St grsfas T @ 3uaed 7 @ AR OwaT vFed N 39799 R F gaa Rt &

W 3G FUT Raag ER F T AN N HUR W TGS B § aUT 399 gIAAr &
FMIAT 916 JeTad FX& Taod GaaT/3NH3T 1 Moeigar i AQT A g1 N sea0r/aag gaERT F
1997 dur f&ai® 06.09.1997 & AR AW HE&AT vHs/AvaA/1/97 aAi® 06.09.1997 & vwauE=r &
TR 3EANT A HAEATT FRR FIQ AT TYT 38 Scaad! Iqwdt W Y aMuaigar & @mr # § S 3k
S8l FE gTaT BT 91T 98T 39 TER I AT T

20. = 3@

T e AW Aoy HAFew @M GRR UF Hded & HqEOr H A o W gl AfREwar w7
T AR 3earea # @Innr 70 wfad REdER) §1 3w seueHt w1 R daa 30 wfwd @ Y smaew
¥ IR e & F4 R

Hayew weew HAgA, 1975 6 4T 8@ & WS (6)(W) # @ 3G F AT 3 39T & §
e :
(i) HRT & FHIT 35915 IT I I4id: Iaeqelf 3c9i ¥ AT &Y & 3c9qH); Fgar

(ii) 3 3cuigsl & glar 8 fAasr @A 3c9lg F¥ar IR A 9gaid: gfavwef 3cuie @1
ARF 39T AR A 37T avq & 3c91G F1 VF T3 BEwr a7ar 81"

3YAY WET F AeAGR A IE Ural § B IdgHIor AyHae F ATIER W 3G T
21. 3T FT Aeawor

W 3GANT AR JYTHEIA Hed 3c9ial & Hhsl W ot e 3eahr 3R el & aoR e &1
fRavor FE & [ s B = g

22. watlq 3mATT

dames weew AAfagesr, 1975 i 4Wr 8@ WU YeF F HNTT T A FET WHFR &
HAFRY FT Soa@ FAT ¢ 3T 37 Faw A AFARAT WU FIaT § :

(1) I FEAT wwFER, Ot TrT fAE aF 3T FHF A & AT W T 8 dgee § 5 et
aeq FT HRT A A AfAF Fafha Amr A HY 0F aRfEufaTt & s fFar a1 wr § faee
e 3qIT F THR 4T §F & I AHNW 47 F Gl 39T & A & At 7F WHR AT H
FHFTAT ZIRT 3 TFG T @I o7 JERAT Fv awdt 81"

F Ardag sfesRa T = & :
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'Ww#maﬁ#q@ﬂ#%%mwmw#géa glar enfaer &1

3T ¥ IE SW@T S FHhat ¢ & 7 sria omr 8@ AR s & ww g B @ & et
W 3e9al W TIT F Wod w9 A R FHT w7 FA Fw aeIw @ ¥ Aw o dwn o &
F AR T F ReRa fBrar s ¥ 3 5@ afemwr 7 &y hwfler af@e € sy et F @A w9 OA
& T AT F W 3cU6 F FOd w9 F 1 T ot q@r oar § B aw ot Kl v ww @
T @ ¥ Hald AET FY W IcUled F WIS T F AT AT T A AT e Aifewl Bl v
wefter #r safeyfa) qft sw fwwa snden A Q@ F& F Qe sfaad 2

seegdiat Y I el Ty @ 39 7R & ey F Haedy A+ IR ffw Tosdaor R
t a9 39 TRt F Ffauw Faa Aokt F1 Iedw Awlaa fFar Jar §
1. I $edrR () (Ssegdl/Aw /3T e 26.06.1999) & Ya: 0 a1d & Sia HT B FAT ST
A F YEAH FHT F ATl B AW AR @@ Fr gEIta W Imarat Fr A (ifaw g @ sifae
&g A qore) & dra o F IR W Fald Irrat F AR @ F s 2.1 IR IgE 4.2(F)
F dr FE gorgar ¥ 57 a9 F 91 A 37 wavw F ydhTr FwEw F st 7 & afag Bar

U aLT FT HHaA w3 A B 741 Imamat 7 sifoer Rg @ sifasr R a5 R sqede 21 F adta geila
Tg1 sifaw Rigat & w7 F ggea MRse aut A goe N FaETfiear Ageaqet § FARF aF T T
frswd Ay WY a1 3qie FT Tt {1 AR FiT i AW F e Ry @R/ A RNg F Faw

i wmarat # P awad # #Aleg ¥ A 7F dfaw g @ sifaw g Fr gaen sk A & ke e
wgfea 1 farawor 2t & Tose gt arfev) srafa At @ Reawor WER A9y @ wRw) S IR w4
o @ & I § Y 3ER FH ¥ FA F I§ WoE o0 B FAT 5 NGl A PR Iqeod 2.1 F AR
¥ I g R

Ifedler pelaR (§6) A F d9e @R 59w # el e @ seavad! uE S
& Jmaral i geaardt ygfea @1 frrervor B Srer o sfaard B

YT gt ¥ ST A e F gEa amarat B graardt gygfea F1 fArawor B smem w9 Al
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Ted) T Tt g ¥ =R B s wifeel st #Et s ygfeaat Fr s @ df®r F Shrer @er @ smar
Srar § at 7g Auia w1 & ge ol & awdt § & w2 amamat F Y seedT 241 F Iy ¥ e
ITFAT FIA F Walcad dNFT Ig HeATha FLAT ¢ & FI1 ATl 7 @1 areh H1§ F searh ¢ a1 @@

Ffediar FefR (§4) & Yo F g 4§ 9 B 39F wwer Alg A F At fr AEr A
fivae it amaral A AT A g F Ivurh Beldd F w9 # At F A A fRae F w0 A e ad
BT ST FFT G99 3 I§ edd AT F

# ol T ¥ B 3uw W aifa & wF @ i afy i gl e A W et #
# % gF ¢ W IedE 2.1 F IR O @ AT R

A7 3R ot Htw W wRT B sEw ek afy FRT & ¥F @ mik afy FRa F@ fr gk
30 @ TF| T 30T fAFoidd ¢ :

"131. IF AR, B Far sl A saA dfhF AT A gyt # sdem @ @t & ar FF daer
TN I FFEAIF FERer qE &1 gad ersat #, Rrat sw H aremor w7 & 7§ Fufar & g3t
el & o &9 3eqe & g a¥ v a¢ AT Aed T - I7 7 7Y G g HAIG F AT
& A & g, Par gerglcad auar & @ raat # Bt RREa amr & g glar & g3
& gl a7 Ff st HfAF AT A gt 5 3HE e IgT FsfT FRT gl gt ar TN
#fd FIRT gl F1 GoAldl 39 gl #1 TENIT FTEIT HT HFTIT e @ faw 98w G gl &,
3 77 HTIT AT FR F Heeeq 2.1 JUT M 1994 F e xiX o 1 (F) gt & N gART
faeara & 1, 39eT #clt § 5 Jramal & FF gla;, IRAICHF HR JONcAS Gl 7t &, gafed
HRa, gaieT s, gaead @iT IR g3fce ATyl g e B T aifar #IRa &t @@ ar
3q# gAldt 3c9T & FFI"

qIFgTer &1 AdTeT foeTaa Far

8.31 [T 1994 FT HeBg XIX :1(F) FN WINIT IR ("OWT") FT Hqeoq 2.1 & I & daa "gha”
#7T 3eoi A1 81 Tlow, 3a# Fard 3G F AT F GRANHF ©F Jordcar gFta # e F HaT
# RRIe svwd 1 3eaa@ #1 T 1994 FT Jede XX :1(F) IN AT #FT Jgede 2.1 gkl IJg 9T
#vd & B aafdad agwa & s A et 39 FT I saat HfAF Gafdfd AT (R IeUGT A GAT
U9 FHT &7 ) #ﬁmmmﬁ%mmﬁﬁmﬁﬁﬁwmﬁﬁﬁgﬂ#ﬁmﬁﬂ?
&l Fa: wrrat & daer FF gis & qaica 7@ & afew, g HotdAT Pediaw @i A # FHhANT
Rwrr & ara qRomr & wEAT & B IF I, JoncAw IR IRATICHT Gl Wt B, qafed sffaa,
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Feaw g I gt FfhF AT # gt fr 3we R sfa FIRT & a1 AN aifd FIRT XA F geAld
3977 g @@/

3T Bt & @t TRT WG Ig sraegs ad & & I sfeara: S # E@ fr gEla aF a
UROT & dohTa g dF gl aIfeTl

Ig WA AT TgdT ¢ fF &7 watld Al & AsHy &Y a¥ 1999 & gUyH FRAT ¥ a¥ 1999 & yUHA
AT A ATl H qHT REe & e F Fq®IT T@T AT FHaT g1 §H 9T FT 3ol & & 32T @
T AT I ¢ ¢ B Ig g WRSER & AURor & aehrer gge f 3 g I @ IR A & S fr
I Hir T a& T W1 #F I ARt F AT e 2.1 # 5 @R wod FA § orwd graune §
UqeE FT TANT & IE WHA a1 § & I8 AUROr F A A e 7 § & st F a7 g a9 s @
W I g A Fia f 36® F AT aF A FAURT F TewE @ aF gt W oaud F s
B o T B B 3ER Ieede 2.1 AT S @ g St gl

el @™ garr e v vy # s @ AR 3@ gea w1 wATyTe B B smamal A Bae sftea
dak W g gl @mlRwl

9 ST Juw dse as9 # d9e o B @ B Wi IR A oF O 3eue & AR # Sedw ¢ e
B F AT TE AG ¢ B T§ Arawdr WRER F AURr F ToFe ggd aF I @ aifew AR T @
FHS I g § B IE FT A @ A gAfa aF T e wifewl Al A9« qEnr guew - e
BT A # Fa B e § wEitE vew dRF iad aiwst W Tt W IW S i e &
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ARy raral # FE af v GF YA F WU P g8 ¥ AN I/ I H wHT @ g A vl gwE
v Rofiard® o AT & g A Afad HUF a9 wHT aF B 0@ So9E & aR # A @ W
AT A FEAT geH AR AT A A I F Fow B By @ o T T W ugw 7

e 11.11.2003) # T A & 37 Fyfe A & 97 ol 78 ¢ & Imamal & oy fruRor +& &
AT ot & W@ @ 3R 7 ST F 3™ F G 3@ F QA 3w Hr yged i FiT W

T WIFd Ud & 39 BUR & wewnd § & aqeda 21 & I andawm adl fr o ¥ B Ho@ sewmEl &
¥ $ad Ig ga Ao § B e F P 58 @ IR 7 B 7w Rearw w1 & w Ao f qaica
Stradl WRERT #1 Feay & a7 ST IRomA yed FA F ARG F0E0 R @ @ g sh g seumEl w7

Tog-Fd Wi 7 adelir fem 3 ave aefeden pefaaw ($W) & Ru av folr & g
# 9T & #ged W AR R v § 3R a7 w1 o & g werw waftha Amn #r miR afy FRa w
a1 R afy FING FA A Al F Fegar F a7 Qe TR

A ST & g6 A FAgedT H 57 Weo H 9 3 W AR 3 & wd g vda a1 & & 38 919 e
wmmﬁammmmmﬁmmmm?ammmm#w
HT FU W FIT T AT F § B 3wA aiR afa FIRT g & o ik afy FRT w& A gl
e dig i s Agea ot & @ & iR aifa FRa g§ & a1 ik afa FRa @
W ged § OaeT Icay WaTH TSR A T A FGOS F AT 3% AEAYT F AW HEr F II°T @ AEGTr
¢ (3TYT 3HT 3o} MR arfa /3w et 3R FRoMeAF) & 9o @ S g

g faradvor e B §
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(F) w0 T H I3t A PR
fe@a dfdsr WRYH swHe @ Wetd AT Jifegdr gt § :

e a¥ F AT (THE) Fl AT (HTHA)
2010-11 4765 100
2011-12 5516 116
2012-13 7205 151
2013-14 11521 241

g : Ardiveew

St fera & g 7205 TS & ATl ¥ 4316 TS MO § srufa g F w0 #F 7@ & 60 whoera w1
sifaw g & sifawr g F goem g aich ¥ & smum a¥ 2010-11 A goam # a¥ 2013-14 F mAa’ 141
yfaera 1 & g8 §1 ST A WO @ F AN ATl A R X g€ §1 o fr dt @ F gl
AT # T R At @ R 77 FdFa Raar § & 3wl # wR T g 7 Fad 3Red Baa A §d
afesd 9% & AUR a¥ Aed af 2010-11 & s g &1

(@) 33Ul & WY H ATAT #1 BEAr : wufo@d dde 3cuea & day & 3l § A 1 yeRia
FA Rl ST B 3 F ER Imarel F I R 3R W AR R af At fr gaen 7 g€ 7

2010-11 2011-12 2012-13 2013-14
3T (TALN) 4765 5516 7205 11521
T IcUIG (THL) 37840 37816 35836 36038
ATt F1 e (%) 12.59 14.58 20.10 31.96

& W w9 A raret H ¥ smuR ad ik Bera af e« F g8 R

3udad AT & 77 ¥Tose § B 3w FAneid 3que & et # wew w9 @ ik wew v @
At § aE ¥ PR @ ¥ IR Tw R WA 3WF A off g @ ¥ R AT N RAR A et F 1w R
g g AR Ao s g @ S i el F sada g B ad A qu A R

24. 73T &fY 3 39F FROT

$1 3T ¥ a7fd F IS FROT N IEHT & fAsarer A qHT IRerI0r g3 B

(ii) W TR F HJede 4.2(F) AR DAREF Wew (W geF A ga= AR )
#r gt #1 fAuRor F@ F A Ffagy gdag FRET aUT 30T WIS FRFT F Hedidhad
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FT GAAT S AR XET P i Aeaiwer RIse AT F aeAt 3R w@ERT 3@ i
Rufa & 3muR | BBt amral & fier-Beer 3@t & R Be-Br g 9@ vas
T 580 wFar ¢ ag B g A # @ wFar § B Flauw sRat # fwee 7 ar
B e 3cEhr i w7 BAfa F1 Fqeaiwa 37 Gd FRA F AeF FA B se Sew
g #1 g ufay W wne ggar @ seedat Yad & rSfediar Gl ATen
e RO (ssegd/frew/121/odt/3mT RBaF 14.12.1999 F 41 139 & & & gdderor
B &

1997 & 3reaer (1) & farafi@a waeme ¢ :

Jw # 97 PuiRa F F Qe & 7 dotla s e seEe & 9t wia w e
o MR & i T s W W@ § AeGE 3 Wi I s 7 s sk
AT T P FUT AR F TR A IRadar aife B

W AR B ) R Y vha FRE # Beafafes aE AT 9 gard sgaw g% & et & ideta
W AR @ 35 A g Fufa #1 @uRor &@ & Qv B = 2

(F) aOIR REEr : Fw A 3™ F R WX IGAT F TR RBEY A FRae w$ ¥ 3w @y A e
IR affs & e are § :

eha af | Faamaa| w9 | T UG I TR gIT IR BT #: %
(T8 | (T aRhT afed o
#r s ScareeRt Y AT (THE)
(wodl) st (Twd)

e, IE | W I | I AT
ELuIDS gud | + @ wua

2010-11 4765 12138 14337 7556 38796 31.29 36.95 68.24 19.48 12.28
2011-12 5516 12846 13057 7556 38975 32.96 33.50 66.46 19.38 14.15
2012- 13 7205 17151 11212 7175 42743 40.13 26.23 66.36 16.79 16.86
2013-14 11521 15780 13591 6850 47742 33.05 28.47 61.52 14.35 24.13

Ig AW/ ST ¥ B IaEF F R R a¥ 2010-11 # 31.29 i o1 o somar 7 g% 3k
3R af 2012-13 # FF 40.13 yfAed & UgT AT W a¥ 2013-14 # IAH FT TR REAT F7
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# 12.28 ufderd o1 seT a¥ 2013-14 & 24.13 ufded & @ yoid gwa 11.85 vfaed # P g8 3K
waitF 3T el # Il & Ao R # 7.27 wfvwd aF f R g8 ¥ 7w o G o B me
gl a¥ 2013-14 & 61.25 wfaera & 7€ 3R rcafis #fiaa asf & sud 66.36 widerd & 61.52 wd@erd
yaRra # FA 3E §I I TE q@T AT W § B Red I 2013-14 F 3@l F W 36AT F aER
RET # 39 Foof # AT §T TOR T HIAT THSA FHT Ta1 fom g

(@) 3curee : @ qfder eXe 3EANT aUT FAET HRAT 3CUEH F O 3cUe & Hard Faldd
NHe gt & :

as 2010-11 2011-12 2012-13 2013-14 -5
2014-15
(i)
3ol 3T FT 3cUIesT ('("Fla') 30407 30383 28608 29129 27780
AFAT 100 100 94 96
L)
@I HRAT 3cUTEHT SaRT 4T 37840 37816 35836 36038
TFAT 100 100 94 95

9

W, 3GANT FT Fo 3curear a¥ 2010-11 3R 2011-12 & R FAW TR W a1 @Il 9§ 2012-13
# 3cee A o FNmEe 3§ W F9H ¥ 2013-14 F g gy @ A1 AT AR A IcueH! AT FA
3eUTgeT Y B 3GANT & WA Ygfed TeRla FTar 2

39gFd fRAYor & g Tose ¥ S f owe® F ke e sqahr #1 scaree Rl wgfea
VAT 3WT AT B ST Y AT F SR AT U H 4.2 gfaud i wAY w$ § S SHH 3 F
gRie mardl & 141 ufdwd it i g8 ¥ Faw 4.2 vfawa H FA wem S g WF FA g A @
IR M RER F It F 141 9fded i o R AR F e W IGINT HIAT YR FAC @A H
waTH @1 AR sHAT WX 36T F IcUEA W FE G GHTG AGT 9T

aSH A WiASTAd FaAars 9eA U 0 Ivd grgfaeIor F a¥ 2014-15 F aiPawaa S
weqa e § St g g ¥ B Red af 2014-15 (@fHFa) & Be seues # ik 30F w0 o

BB Raag vararl & ag segfastor B ¢ & = seater & gfaed ged e & sfaer &
veell faael # guH 3cuea AR U T sygeaw g1 AT a¥ 2014-15 F ggh fawrd & st F#
T @ F st & v afaraa st B wcd F ¥ aiiFa a@ B o wwar ¢ ok o
2014-15 & AT e 36T F HFH3 [iaAT T B
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i 09.10.2014 F T 3GAT F' TN 2014 TF F HFH3 & FT Fgl IAT W a Ig
IFS A A IWAT W)

¥ gaR # Tg 3R F § B oo 3GANT FT 3T g ¥ gt A F WA & geaw w ¥
(SHufy ruff@a afder ¥ Tose ) 3 sufdv ggell AR & st F MUR W AFH F TE-TerHT
FeA A qT aAF ¢ T $O@ qg TeRia g B a¥ 2014-15 H e 3T FT 3cueA FH g0 § IR
FHAT 3 TR & a1 S FHar g

Y 3EANT F fAAHER 1o 3cure (TH)

¥ ggelt fawd gl AwmE D e Tieft faaTd
2010-11 6638 8153 8303 7313
2011-12 6987 8443 6192 8761
2012-13 5945 6330 7780 8553
2013-14 5903 7423 6115 9688

() W A F TR A aRadeT : N 3g@T A W A F waw F dora wiftgdr rufcf@a aide
AHa ¥

a¥ 2010-11 2011-12 2012-13 2013-14 | se-ore
2014-15
(@)
ool ST A e R () 12138 12846 17151 15780 11019
TR 100 106 141 130
:mj@r gqd (THE) 14337 13057 11212 13591
AT 100 91 78 95

HASF A FraSfad Fadrs & SR a¥ 2014-15 F H(F3 qRGEART &9 § Ig o F Qv weqa e
B fea a¥ 2014-15 #ir =9 RRRT F (affhga) ik et Fiae 3 STee)

W 3T Y By A ad 2010-11 ¥ 2012-13 FF s A ygfed yela g8 § W devedrd af
2013-14 & s@H M am a§) sifaw g & sifawr Rg A goem a8 quid ¥ & RBarredia scog & e
7F ot W RBear omer § B ST A ol F uge @ awt & AR w¥e se@er B ke R A R gd
a9 WX 3GA H AR @uT F FAT 30 AR a¥ 2013-14 F g9 w¥e REFAT F FA 0 0 q9@ I @9
# o g8 S I7 weRla FXd § B af 2013-14 F SR X 3G A 39 HAFA SeE AR @IS
& A3 fgam s o fshr & R 7 amr Refier A

Ig off a@T = B B ad 2011-12 # BI3 a9 3GANT ST A HAT F SR IS IcUe F 100
gfaerd @ off 30 o F3 & e @ Oed 97 veRia @i § B s Ao & Rufa & o gur
¥g sft Afew Ram Srar § B @AT T ST Hr 3@ & g b # 30 wfaera a A e S g%
e 97 "&d Ao § & el # 39 Ry F1 W seAer A [ a1 A verma 7€ geT ¥

e 3G F 391G Yo RF1ET F A9l 390 Bomr & 30wl @nr fe s o & 98 arer
g & N 3@ H R 9fy ad geelt @ F Sgmew @ ¥ S & sufRa afeer @ & S
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HAT §) AR AT S FT aETEARIEOr IF qUTCN B e e Hr Rt F few af 201415 F
AT AL AT T Fhe Y

e 3eanr F1 fanEaR ey R (wd)

¥ LECIRGEIE gadr e el fawm Tt AR
2010-11 2702 3047 3215 3174
2011-12 2156 3127 2920 4643
2012-13 3375 3528 4799 5449
2013-14 3420 3685 3768 4907

()  &THAT AT : PR AFIFT T 3GANT & STHAT TR F Faer F HId FRRAR o Fr ¥

Iy

2010-11

2011-12

2012-13

2013-14

e, 3GANT F FEART arFar (v

93200

86000

86000

86000

G 3GANT FHT &THAT 3TANT (%)

33

35

33

34

°Ye 3GANT FT &THAT 99T 33-35 gfaerd & €T a1 W 9y I8 gFa Aaar ¢ & siw Hr
Il & NI e 3UANT A AR W FUR §IT ¥ S A A & ek At A sl fy vl g
¢ g IrAal F 59 P FT e IGANT T GTHAT 3TANT W FI$ GHE AT 9371 I T 2010-11 F AT
4765 THE F FYAGH TR W & G 3ANT FT AT 39A0r 33 gfeverd o1 safd a¥ 2013-14 & 3w
qgd WF FeHT 11521 TA g1 T a9 Y e IUANT A AR 1 GUR g3 THd ¥® dSHd e ¥/
ST A el & SR ATl # g F ATaelE WS 3EANT AU &TAAT IUANT H GUR FA A WhA g
3R 50 TFR AT A P F S 3G F &TAAT IIANT W H$ GHG ¢ 93T ¢

76 RRaeg TRl d I§ vqd BT ¢ B oo 3e@hT Ft s geRr gquer faEer @1 F eEn
000 THE #T AT FT &M@ TS &

W 36T F HA g H Ig g B @ B Raag saart @ wguor fgEer @1 & dews
FT T UTeA Bar @ AR @iewst & Ay F IR 7 EEAA smEee f avdds ST AT Aol
120 THANE 3R YR FH Fehe FT 37U A & AT A T & w2@hr e v @gw swAe
#r AT 180 THERE yguur fAgAor @1 & Rere 23.07.2014 Fr TosdEor IR A & e seaw
Bar T § B el g 210 st BT sEe @ 3cues F9N EA § $6 3eUg & Ue T dr
g9 180 THEN &THAT F IMURIT FIAIH Fehe FT 3cUlGA FI A HiY STwad|

Raag Te@Ri & o 3@ F g & Y B § AR 7w wwga B @ B sy w@ar sgwor
o @18 & g RAF 23.07.2014 FT FASAEIOT G, 3GANT & AT FT qAGT A FIAT §1 FAH Faod
g Joad BT AT § B e 36T ZaRT 90 THEY VAN ST Y WUA ATURSA FNA Fehe
BT F& & v B g § 3k Ay 120 e dFr v @lEA sewee # RfRdr F@ F P
B Srar @ S s e @ua R e & e e @
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T 3EANT ERT TIod BT I FSAF0T fwaodeT § ¢

3T & 3gA AT We F ded ARIA SEAC T Icuee & 210 AR F T H FET FA F
Iy BT ¥ 3w Hest  Iw weqd R ot ® B 3eEr & fasefol@a seuret @ 3euree e & R
i 31.12.2013 & e & dgd N ¥ Awwat dR 3TsseU wed B § S RA$31.07.2016 aF A
?l

F.H. | 3cUE/ABA FEFATT HFAC AT
01 | afRgs aEe 120 TR
02 | 3@% A Tehe 180 THAHEH
03 | diem @RIHA Wethe (WE 3cUE) 120 THAEY

3T GERT HTHE HTHANT & AT grga qwvalt A & IqUR Ig yoqa Bar Sar § B sehr
210 At WRIH TIHAT FT ScUA HWN TGH F 0 3cU€ & FT HET 1 G 180 AN arvar &
F 3cUGA FA F AT BAr Jream| aeas & Ry Aew @fREw areee 3cag 120 AdiE § S 3eure
o Raorat & sffieasra gem I@ seAlr F ARG B ST wwar B

30 AR H REAR & T A 7§ ITLFA TISROT A AT FA § J§ AT I B TAsor
yeuor fagEor | (dffidh) @ @ oot g7 W At fr @ B Awd Bwor 210 vHddS REre 3eue w7
3cuTeed X Fhar ¢l DA gEarr Ru v wosdiawor F @i amwr §1 Tosdaor F ggd awr A Al F
I w9t #r § & 3@ @ 120 wwddE WRTw smERT # IcURa e ¥ Qv aF @ Raw
31.12.2013 & AU & ded WUH3N IR vasseRU gred B € 3R 7@ IAfT 31.07.2016 IF e @

yguor fagaer 8 (fefid) & Faa 77 seaw B R A for Wwew qErr i F wega Be aw
Hews (Fgvar F AT gEAfa) F Qv 3529 ganT wrqa #ARTS oW F IqAR Ig e qd [ar S § &
WE 3cUTG $T 3cUlea A & fAT Iof: F@1er fwam Simeam|

FEAFOT & JT AT A 3R Fao 7§ WY A ¥ H a7 120 AN ¥ HOw R ad W
wHA|

ot FUSEHIOT S 3/ qUiAT F WY UGT ST @Y 3WH Ig IR fAwerar @B AW Aoy Fhwew
7 vdididfiet & wHeT aRY e Wvwd (FATIET & BT IEY) e A 210 HERE WRAA s w7
SEUEA 0 A IR I X FT AT A AT dF FH Tehe F 3N TS F W JgAfy [ o
Faa 120 THANE WRIA STHAT FT 3cdled FA H1 IAfa & ot 3R 77 Igafa 31.07.2016 aF v
it @ a7 wgfte ot fr ¢ B W 35T ARTH sIFENT F Faa 120 WANE A A § T Fwar
¥ IR % 3curg Yo Rt A sft s@eaFa ghoml g9 I wyfe st xch ¥ & Fwd Roop Fdwew 120
AN AR ¥ 3% 75 @Yfc o 3 B At Bwy 120 wrddd @ T F1 seuee Adt X wFar €k
120 T a& A R FT Fhar
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g a B o1 wFar ¥ B ae IEAer F1 Ao A ve ew wEF ot § Sl 3W WA R J @ F
W R 47 & e o @ FT A Tg ¢ ¥ B T§ 4T 39 3oty & A B

000 TAA § OwH FAEMcdad T Y yfas®ar a#ar 36900 vAA (330 feail & 1 Rjaw & T &
ST B eXe 3T & grar B g

¥ 2010-11 [ 2011-12 | 2012-13 | 2013-14
oY 3T A gAT aTHaT (VA 55600 55600 55600 55600
T 3GANT T THTAT &THAT ITANT (%) 55 55 51 52

mm#wmmm%%mmﬁmmmﬁﬁwﬁmﬁ
a@ 3wt gomd avar A % g6 ¥

Aud fAeo) IAFew garT ol TRE F RO Be v F Ieew aRTE sEwee F swawg @ weld
A TE gifar iy wora wifeadr § 7§ 2

gfae 2010-11 2011-12 2012-13 2013-14

9T e

ICEIRGILG 100 122 119 126
(3rTHA)
9T e

fashr froa 100 124 117 117
(31THA)
9T e

3AE AT 100 122 120 122
(31THA)
U R

AT (FIT ) -100 -82 -162 -304
(3rTHA)

B Raeg Tawrl @ I8 wegfasor B @ B me 3sq@r w1 9l faemd & Re awreta
Bavor 3k Rodt af A afts RO qaidh § & N9 sq@or f g7 Farmfa seog ff B 3900 Fa Fh
# 40 wfAed ¥ 3WF § g FUA GHT T F TAHT 44 FAT F9C FT NI3ES 3T Fet § sk af
2013-14 & &Y W 50 FAT FIT HT Aol fHaT ST 9fAqT & T H o=l & @Aae G 1 F9rsmr 14
yfaerd ¥ wwar Ahandd ik gfdera deftarddr aat w0 & sahr amwea & R g R

I ot gvqa e ST & B e seahr A aitE RAE & a7 gome Raar ¢ & =7 sae anra
oReraor vd sarer 3o @1 gU s AmivEar sgd e W@ ¥ W 3EAT A Ie H 4 T @ AR
2014 # FAITST WX g@H 18 Ufderd 1 UR gHT| FT qF a7 # 6 wfderd F1 FUR ga|

W 3T A Ig TEGfaHor B § B T Fra e seahr f RfaAr aea F w1 F w4
mmﬁmmwm#mm@mmWﬁmmgm
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Y froa 3 IAE FrAT T GEOT wst B T Y T I§ IGT T B 3 3G HT 3AWE FAT
¥ 2012-13 d% O AR & 9T FAST & A 3R Faer a¥ 2013-14 § g7 &t & g IHAR T@ I
W 36T F AT a5 Fed F1 FS AR A8 T H 38 30 AAd o aea § FA @D o e
Wwﬁwﬁ#ﬁmgmf@é%mqﬁrﬁaﬂmmwm*mgm%%m
3EAT H9 3eqrg B A fFErmefier searg A 3aE FAT F FH FA AAAT W FT @ 81 9 FOFA
W 3EANT 9 FHT P R FH @ FA 390 AT F TR aF O F @ qFam o

IF Are B o1 wwar @ B 5@ Rarie seag & wew # e 3@ # ourer Red af 2011-12 #r Joen
# FgHY 98 ufoRrd W d2F & rac[g & T AT B me R A 34 ufdwd i fig g A 7@ I3 aw
I & ¢ o9 ATt & 87 wfaera & ke s ot

a¥ 2013-14 # 3@ ROReiT 3cug & waU A e 35T F RO frr am=r arer Beq a€ 2012-13 #r
e # dgF 88 wfawa @ waml 3¢ e F ket a¥e At F oenrer 8 wfaera #r v g o sk
orata & 77 wfdea & FaA 30 ot

M BN @ 37 a7 & N 357 9 AT B {AH 37908 Fva/ Ay anra f gaar F w0 FA
Frrat W AT T ¢ AN ww A Peig aoR # ar & oRomTewT 3@ gEgd g gam

(T) VR

7o Raeg werl d a8 yegfasor B § B @e 3839 @RT Yate FT AT AR F AT
YT 3AHT dqAEe W Ieey wst F off REwfaar & Mo sg@hr A a7 ywgfowor B @ B swEr
dqurge 39 Wt FATRAT Fr gefr wAr § e Fue garr | Jandel (FUmh st @Ra W) & R/
g @ 7§ off 3R e FAT AT ISR F HFS 3AF @R HqWA g RFE F 3w B
T 3GANT GERT WA 3wst @ Ig 91T I B St A e F e AR F TR A FS 0w
a9 T 35ANT F1 JorIR AR 7 @1 ik sruieida afdsr & Fose ¢

s 2010-11 2011-12 2012-13 2013-14
W 3EAT A FHARAT 537 509 491 490
stwa (gEm)

- 100 95 91 91
2
(&) IcueHdr

W 3eINT A Seurehar A BAA-geh wgfea weila # ¥ I af 2010-11 3R 2011-12 F 86
Rux ool @ g a¥ 2012-13 F g9 MEe ar 7| a¥ 2013-14 A AT AT 7 F 77 F TR
TR AT (@¥ 2012-13 &) 81.74 9fderd & ¢ (¥ 2013-14 &) 83.23 yfderd & 7| @ A 36 F k=
VeToT RRAT AT B IATEl F S ¥ 2012-13 § 2013-14 F R o0 P g o a9 IcuEehar st 81.74
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yfaera & sea¥ 83.23 ufdwa & o1$ ot Ira: IrATal # R A e 3GAT A IcUGEHAT W HAAT af F
(2013-14 &) RS YHTT AL STeT AT

as 2010-11 2011-12 2012-13 2013-14

o m’m- # m/qﬁﬁ;{ 86.88 86.81 81.74 83.23
o ~

(1) AT

AT ggHT 155 gfaerd &1 7§ W $USF Scaadt oY au # WA FH AT GRET @ AN I Ave B
ST WHhar § B ¥ 2012-13 31X 2013-14 & o9 AARENT 30U F AT a¥-gT-9§ HYR W TehT 30.62
a9 3H A F SR W IeIT F A F Frae # vgfed g I’ Tw geRT FAA: 22.21 giawd
T 39.71 wfaera w TS|

9 3eurE & 100 wfdewd i Ry (e + At wua ata) A 3k sele #1F ot ArawE Baa af
maﬁmémmﬁaﬂlm:ﬁwmmgﬁ:m#qﬁmmmﬁm#
AT # e A ygfed ¥ I Foa PAaar § F Aa-aw Aragd st F7 gar 4 @ = a1 3R 7@
AT FT ST HAF A T I€ Fhd aT § B 78 Iramal & wfawoet F@ & wawr o

as 2010-11 2011-12 2012-13 2013-14

m‘\iﬁ' (m) 429 1094 851 513

26. 3T FRS :

(F) AT & FEG A JAT

e a¥ T AT (THE) o AT (THE) AT Y JoraAT A AT
T %

2010-11 4765 38796 12.28

2011-12 5516 38975 14.15

2012-13 7205 42743 16.86

2013-14 11521 47742 2413

TIAA AT F IO 50 [FERT 3cue F @ud yar ART FT FuRer G ot ¥ oRa A
gRadal # o e ddl & §U A @ 77 AR & & P f 1 & 79 o # 5@ Rareda
Berrehia 3cure & Il # qor F W IoUe AT AT @I F JoAn A qgd W0F R §§ 7 ST
2013-14 # 24.13 yfaerd @ 7v r4Td Ao av avt & SR maral # 11.85 wfaera f f& g1 Tel Iw
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oft Ae B o wwar ¢ B Rod aR awt & @i A smardl & R # 11.85 gfowra i 7@ R wga 3w
T ¢ g Mod IR vt # Il F R # aw wE R gl P

(@) @ : refola aftsr e 3ear garT e v WAt # geie ¥

¥ 2010-11 2011-12 | 2012-13 2013-14
T 36T GaRT e v g () 3952 3857 492 115
FTHAT 100 98 12 3
9

e 35T F gt St ad 2010-11 ¥ 3952 wHér & AN ¥ weF a¥ 2011-12 F 95 THA W@
Ig a¥ 2011-12 & 3857 THA & "HeHT 492 THC @ ¢ 3T a¥ 2013-14 & s 3k 3@+ fmae g
dUT I8 FH @ AT 115 TH I 90|

TgT IE @1 o wHar ¢ B gfdwa F w0 A i@ ad 2010-11 F F@ seuea &1 13 wfowra &
gaH (9% 2011-12) 13 wfaerd ¥ I & A g 3R af 2012-13 & ¥g wesH A 1.71 9fderd qur a¥
a¥  2010-11 & 40 wfaera off 31T a¥ 2012-13 & Ig T 60 wiAerd aur a¥ 2013-14 & 54 yfderd w®
3cuTee @1 gorelt # dgH 87 wfaera (2010-11) 3 af 2013-14 #F 100 wfavera & s

39gFd fRaAYor Ig Tt § & a¥ 2010-11 3k 201112 A Feew F aE 2012-13 3’k 2013-14 F
W I8 W T & frae & FROT A1 F7 T GUT F FROT T @ @FR: AT qer F g
& HROT g {1 IR AT I &Y AWt H ¥ 2011-12 F TR W A 9@ @ A FA Se9eA S a¥§ 2010-
¥ dehT gy 2012-13 & 31973 v 3w a¥  2013-14 & 32871 wAA & AT ATl 3d: AY AR ¥
fal & Faft @ 1 era 39 RERTe 3cue Fr N TR A A A oo F 3eqeT W HAF 3

()  FrAG rfAFIOT/FUREA

Ifae 2010-11 2011-12 2012-13 2013-14

w W E * % * % * %k * %

TFAT 100 122 119 126
-

ﬁﬁ g m ﬁ * % * % *% *%

NqFRT 100 124 117 117
-

% ﬁ W E * % * % *% *%

ITFRT 100 122 120 122

YRGS -3 -3 -6 -7

FH ¥ FA hwa aRwgor @ gfa freemr R A s f e & el sew fr wgfea
weRla &t §1 a7 @ B o1 w@Far & B ¥ 2010 3R 2013 & g W 3cuig A R amra IAUE
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e 1 gorenm A AR W HWF w=l @ AHR a§ 2013-14 H & R AW IAE FAF B o A TG

F1$ FAa RS A8 : T & 3™ F SR 3@ Icue F Ry v 5@ IeAg Hr IRE
FI$ AT NG AL g3l

(I) I FROT FT 3Td Yfaerd : FH 3cUIG T TG Haor Ao a) aut & gReT 39t Ieargar F71 39
yfaea & 47 wfaed aF 9 W §6 Raag e’ 3 I wegfaeor R § & 5w Rawde soe &
AT 3earal A R qamr gioa W su Rardis 3eae & R @ wro wfcle A goen A HoF
e W 3G 6 REARTE 3euig F A9 yETel A Hwad s & AR sw A i me
TR # Y AT " ST =W FT @I

W 3G A IF TEAAFr B § B 5@ sq@er F g @Raw sEweie #1 seaee #e s
ITH TR S A 99T aar & RO IT F TR F HHG A HYAT Fcued §¢ wT f&ar a1 ik
T st oft amaeas s At ¥ FI @Y 3GANT YT I ICUGH HRA A WS AT B QU WA F |
wafea §l

A HAROT & Fed gfded & {2 A o A 7§ AR T8 39w B T B w9 3@ F
3w Raria scurg #t AT Ay geen # fduw FElRT awar 38,000 § 47,000 THE A §l W TH
ey g ot § B 9quor fAIaor A5 qEnT wenv v wfdeg F ARAOR W 3GANT A YHTE YT &1
55,600 THE (39600 THE ST 16000 vHE W) ¥ WF O 3EWNT HWATE! IcUlEl H cured s
FT W@ ¥ ST 98 50 Rana 3cuig & 39 ¥ 47 yfaed aF $ @ud it FT W@ &1 39 IRUATaE
wF Ul Rufa soaet @Y 9% B Sre o 3T A ve ¥ AT F Wiy B3 REr A sw REwmd
3cqTE T AT B QW FW & A gAiva A€ {1 77 o g = B af 2010-11 F 99 3@ Rawreda seag
& 3MATT 4765 TAA ¥ 3R wXe 3EAT F I F FS wfawraut A& & @ o a9 ot e 57T 7 5@
Barrtie 3carg i e AT N @@ TG F P g7 REnrehe 3cug A w@iea wEr Refer ad frooA
e 78 @a Raar ¢ F N sg@er A RFFar g8 T 7 F TEd 39 3G A FId IR T @
FIYATE! 3cUTE FT 3cUEA FA & AT i Sw 3R B 58 o o & e Reler B smo) s gz A
wqfte e Raag Te@R srdfa Faxw F7 ygde RS qarT e av gegfasor @ ot @l § e 37
Sea@ BT § B 3% g@RT IR RU I & araeg o¥e 3@ I AT & aqfe F A awer gt
o

g AT At Bar S @ W W 35T F a3 QAR 3eug A | wua & ag o fhr
A A AT § WG HHsl F Iz Yo ot Raar § & N9 353 5@ Rarea seug A A @ &
Trase #ff M BT F Ao 5@ Farda 3o 1 Aiaw R @t w1 @ ¢ 3k af 2010-11 vd 2011-12
# A FgAaA A1 ¥ gl g § B g 37U f we AT @ gU st 9 59 WRIA sIwAT
mqﬁmwgm%mm#aﬁgéwﬁwma?wwmmm
AT A & FAEGT HeT FE TRT A I§ 74T 41|

27. SRUMCHAS T

1997 # I§ Jeaw § & wddla smaral qur dMFRT afar ar sk afy i gAtd & fT FROTEAF FEy
A 3T B
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3 @l Wa FRHT F Aediwa A A S e ser A Pufy W ReawF vd aR@mwreas
vgfed &1 Yo 93T &l

W R & e 4.2(7) MR afy qur gafta et § fiT FRoTeAs de9y FTula o
I FT yEuE § 3R 3HE IARF Aq1edt garr W FE et g

FRUMCHAF F1 Hhoad FAT Th cfawedAd Whar § FalF Iqede 4.2(F) & WU qoF F
HATAT & HATET T HRAT T FING A A7 W a7 A galq 3maral W 3R a8 B s arfige)

Ig AT TaRTAF g1 & fF Fao dafid Imara & g [ aFar @ - 3R aifa FIG = & wa oA
Gl

T 179) A I7edq 4.2 F1 WaIT A Tvfol@a dee R 1

LA v o9t Rufar & o8T #F FRF v & @HT TN sifa FIRT F @ & agr gafda
et gaRT FIRT sfawRt gmal & daer & Jfaw [T Faa T BT G aFar § I IeT RffeT
grafie FRF GaRT FINT GIAPRT FHIT H 9 HN IHHT GIFHOT F 91 ST &1 HeqYT, FROTHT
FRF & & FIaT vH FRF Fafda A" FT & FaT A & v FlARTT AT giea gar & Ffe
FGH IF AT g AT & F I FRUCAS FR% T8 &fa FIRG T8 #7 @ § e gafita sraral w
IR fEar FIar 81 Jees 4.2(8) H A-IWITr ST $ aXF F ABAET Affig Fat & v saF
FATT, IE HOHT FXA & 5 TA RPN F 3T FRF! & HIAPR THIT FT HFedd GHFAT & & FAr
TR FfF 37 FRF F Fafda sraral & afasrl gmE’ & ara 7 sisT F1v) §9 avE AfAA AR
gafila smamal s a3 sifa & & sror s werT & &T awallw vd 9aivd @@ Ggfad & &
Aeuffla v e gv A3 #var 1"

& waw aREd F aFEra @ FART TOSAEr AN gedad ¥ @ I8 A wen aifge & walta
WAl & HATET HeT FRF @1 FING &ifd F wafld @l W IRMAT 78 B s @il g%
FISFIOT TS TI IAREY @ afRw| WA Faa vh TISAFIOT FT AR AT AT AT @A AT A§
FRUMCAF Hael F A2 A FT FINAT-37 /35678 /dvw 98/3T Ak 21.02.1999) wael ssegdisn
F1 AU F@ F [ smumsia e Huife B §
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ST AIRT| FRUMcA® Mhad & TAT TSN #1 Ig Afds qfca T & ag 39 sl Ford sRa F1
Aediwd 30qWF T IRumATawT vEfa & # Bee me sq@er f Bufa w wma gsar ¥ sEs
mmmwmﬁ%awwmam%ammmﬁwmmma%

7.90 FRUTHAF FOU TR F & Ae #IRa1 & 95 AR®ia @0 § F R sq@T ) afx
ﬂaﬁamﬁ%w&wqgé%lq@%mﬁ#aﬁﬁmﬁwﬁzﬁhm%ﬁ:mﬁﬁ#mﬁ#
W 3ear H BUfd w1 AT F@ F qeaq FIRAE wREd #1 97 Afaw R & @@ e

Raag garFRl & § grar B ¥ & wela st aur afa e afa #r mit gEld F f 98
FROUMCHF TG 7T 8l
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Aud RBovp Iaer @RTA sEwET & Sculea @ FfAE WS @ Rfaar wwar sk sele i
UeF F FROT GG A g§ P FRF Wz & 3w aRch RfaATant 1 svewa & Sh 3k qegam
FA® AT F N 35T A THUFR Jriear g Smeei|

Barrtie 3c01g F Al W W ged @ @ Fafed & d@ew A v v vy & F Faw
e gfafafica aRFFaT Fa1 ¥ afFd 9n afcd FHA @I 30U & 3T TAFAT 36T Mt aiRer
¥ dRd 1§ et

# AT § B gee W 3T MY aedd § S W aR A AT F QU W FH aur [eeh
srqfdTaiat & e wog o wF IR e wfawwut # wF)| aF 9 AHen A¢ § Tl FaA W IGHNT
& WRIH sRFMT F1 Scured IR IHH R FT @ @1 e 3INT YA 3T FT SeURA A &
AT I @R SenRd WREH sEEWT Y o A A @GOG F @ § AR SEHRT IHA IeuATE 3eure
& RfFaTEEt § arr ol gfawayt §1 W@ e F1 HRRIVOr FQ F HYAR) 3TUG F Scaral B gerer
#H WY 3EIANT HT HAT A ER FAF VAR IcUlg F IcUGHI B TH IR A FEd A (WRIH
IEFAT) F HAEN W ITIR & W HAT YoF ST g AT 3¢ e 38T & @lgar & fAv weqa
A 939 3R gEd AR IyEd 3cug aER A W W 3EFr F @y gfaveyt A gl GBI e
qeH FT oA AT @1 gl FHA AT 3@ A gfaewyt I aHar | Aedla wnE gsen S 5w
A K IRFHAT Fo9ed A1 f Jaar F 3@F @om g7 o qwr T F N 5@ FoARITH
s ¥ R & 0l Rewr ¥ 3 WRww s aeR # s Rfawianst B At Ageayet
Tt ¢ sHRT W YeF FT HEAUGUT e IGANT F AER F THOFRAT M| A W IGANT qdr
feaeg TRl ¥ #dl W RIR A T A RAR ¥ B IRIE ST W TN e F SRRIT FRa
¥ AWd Aoy WAFew grsde Ats A fa anr @en R sEE IquErl scue  RfAwtanEt w e
I3TT 939 3R AT T SAefed # gt g

32. fassd
HIT FRH A AT FA W X Jg gfawfea e g -
(i) FH 3¢9 & 379 F FOU A R FAT T F It A 08 fE §¥ R

(i)  Sra A @ F R A FHT T F IR 3o F WO A & F arEcE JwATEt A
AT 39AT AR A W gerd ALt 3ren ¢ oA B ayq s # ik afy FRa
3cqewdl AR AT A Fo FRS A a§ 2013-14 F N GuR veRia Bem ¢ o
af 2013-14 # Ry # frae &1 FRor I8 § & N 36@T F 3w AR 3cug @
3AF AT FT T A @G F AT B ¥ AR N {7 F Qe F amr KA A 2
W, TR A ¥ 2013-14 # a1 aR REW F7 g3 Wq T8 ewm ora 1 6@ &
Ted &Y auf F 3% REX A o A f off F B

et amra & i 3t g At e s I Fr saE fra/fh aea @ FA AAa
g6 oY I Waltla el v e 3T # FRG &y & T F FRonerE waw g
gl
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(iv)

v)

(vi)

(vii)

33.

W 3eIT Jg fAesler A A werw gt gan B amAel # 9w 7 serdma oRfPufaEt &
FROT 37§ &

g 9F AT FAe ¢ el Fad B[ 3GAT & WEIH SIHEAT FT Icurea AR 3w fahy
FT @ @ B 3GANIT HAYATE! 3cUlal FT 3cUGeT A & AT HIS qarT Seuriea AEaw
SRFWHE A H AT F FIT FW W@ ¢ AN FHAC SHAR Iqyare 3cure F Bfawanst
wry oY gfawadt ¥l @ e 1 MRRIGT FA F VAR UG F Icurel F e
# WS 3T B AT G QT FAF IHATAE IcUE F SeUEH F T W A FeR
AT (WRIH SEFERT) F HATE W FeaeR & W HATT Yok ST BN AT 3eg &R
3 ¥ @led & AT A9y @1 w39 AR qEdl AR VAl 3cu SR A 3HT e
35T F wry gfaerut w3 gl O @l s F1 oy Rer W@ e

W, 3T AN T FARe Aot # dwfeas WMat2 sdiaor s w1 faeager
A A FE GHT A qd § A I TR @ 7% B e s s & f[eeh
Imqfiwarst & @ arel dedt wfarwut F @y goAree F %

TR 3w BarRa scurg & el F iy gf § aul N RER @ Iw 3ra W s
F1 ot aReror 7¢ = @ §1 IR B v Bedvor & ImuR W) F 77 wfowRa war § B
@ 9 @ § B e 3ed A afa @ @ § FER 3 g g @ o il w@ A
HUAT @ 378 AT @) @1 §1 59 BT AT A1 & Fo amr w1 wAer REwefe seug &
St 7E afar § B e s i wEw Rufa A gur gam 71 e B & siaed
TIETUT 9Ted FXAT Tk AAaFHIeN 39T § AR sHfdv 3w a9 a9 g i 718 o« 9« afa
3|

aEafa

-]

R 3EINT AT WET WU qed F AT F gart Far S@r wd@a ad ¥ ok
TETER 56 AR HY ST F FATCT Bqr S B

[WT. | 3-22011/5/2014]
IR, &. Rare, AgIAees

MINISTRY OF FINANCE
(Department of Revenue)

(OFFICE OF THE DIRECTOR GENERAL OF SAFEGUARDS)
(Customs and Central Excise)
NOTIFICATION
New Delhi, the,15th January, 2015

Final Findings

Subject : Safeguard investigation concerning imports of Sodium di-chromate into India
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Final Findings

G.S.R. 34(E).—Having regard to the Custom Tariff Act, 1975 and the Custom Tariff (Identification and
Assessment of Safeguard duty) Rules, 1997 thereof.

A. PROCEDURE

1. An application was filed under Rule 5 of the Customs Tariff (Identification and Assessment of Safeguard Duty)
Rules, 1997 [hereinafter referred to as “Safeguard Rules”] by M/s. Vishnu Chemicals seeking imposition of Safeguard
Duty on imports of Sodium dichromate as increase in imports is causing and/or threatening to cause serious injury to the
domestic producers of sodium dichromate in India.

2. In order to satisfy the requirements under Rule 5 of the said Safeguard Rules, the information presented by the
applicant was verified by on-site visit to the plants of the domestic producers to the extent considered necessary. The non-
confidential version of verification report is kept in the public file. On being satisfied that the requirements of Rule 5
were satisfied, the Notice of Initiation of Safeguard investigation concerning imports of Sodium dichromate into India was
issued under Rule 6 of the Customs Tariff (Identification and Assessment of Safeguard Duty) Rules, 1997 on 26" May,
2014 and was published in the Gazette of India Extraordinary on the same day.

3. A copy of the Notice of Initiation dated 26™ May, 2014 along with copy of non-confidential version of the
application filed by the Domestic Industry were forwarded to the Central Government, in the Ministry of Commerce, and
other Ministries concerned, Governments of major exporting countries through their Embassies in India, and the Interested
Parties listed below, in accordance with Rules 6(2) and 6(3) of the Customs Tariff (Identification and Assessment of
Safeguard Duty) Rules, 1997. Questionnaires were also sent, on the same day, to all known domestic producers and
importers and exporters and they were asked to submit their response within 30 days.

B. Domestic Producers

@) M/s Vishnu Chemicals,

(i1) M/s Konark Chemicals, Bhubaneswar

(iii))  M/s Siddharadha Chemicals, Bhubaneswar

(iv)  M/s Nifty Chemcials Pvt Ltd, Nagpur

(v) M/s Lords Chemicals,-Kolkata

(vi)  M/s Jesons Chemicals, Sonepat

(vii)  M/s Divya Jyothi Chemicals, Orissa

(viii) M/s Archsan Chemicals Private, Shadole

(ix)  M/s Shiva Chrome Chemicals (P) Ltd, Orissa

(x) M/s Sri Kanaka Durga Chromates (P) Ltd , Vijayawada

C. Importers/User Industry

(i) M/s. Anupam Colours & Chemicals Industries, Mumbai
(i M/s. Anuparn Colours Private Ltd, Mumbai
(iii M/s. Swati Petro Products Pvt .Ltd, Ambernath
(iv M/s. Solar Chemfets Pvt Ltd, Mumbai
(v) M/s. Raveshia Colours PVT.LTD Mumbai
(vi M/s. A.S.Enterprises, Thane
(vii) M/s. Micas Organics Ltd, Vapi

(viii) ~ M/s. Sudarshan Chemical Industries Limited, Pune

(ix M/s. Shri Varadayani Chemical Industries Pvt. Ltd, Gujarat
(x M/s. Riddhi Pharma, (Gujarat)
(
(xii
(xi

(

(

(

(

(

vv“

<

)
i
i
)

XI) M/s. Vapi Pigments Chemicals Pvt Ltd, Vapi —
M/s. Vapi Oxides Colours Ltd, Bulsar-

. B

ii) M/s. Colour Chrome Pvt.Ltd, Kolkata
xiv)  M/s. K N Chemicals, Kanpur
XV) M/s. Indo Tan Chemicals Ltd, Kolkata
XVi) M/s. Shasun Pharmaceuticals Ltd
xvii)  M/s. Industrial Organics Limited, Ludhiana.
xviii)  M/s Merck Ltd , India,Navi Mumbai
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(xix)  M/s. Bajaj Chemical Industries, Kolkata

M/s. Grauer & Weil (India) Limited, Solan

XXi) M/s. MERON, Cochin

i)  M/s. Sud — Chernie Pvt Ltd, Cochin
i)  M/s. BASF India Ltd, Mangalore,

xXiv)  M/s. Hema Chemicals Industries, Baroda
Xxv)  M/s. Sona Synthetic Products,Vapi —

D. Exporters

@)
(ii)
(iii)
(iv)
)
(vi)
(vii)

(viii)

M/s Lanxess Ag.Germany, Germany, DE

M/s Lanxess CISA Pvt.Ltd., South Africa

M/s Sisecam Dis Ticaret A.S, Turkey

M/s Tragon Gulf FZCO, Dubai, U.A.E

M/s Nova Chrome, Russia

M/s JS Aktyubin Sk Chromium, Kazakhstan

M/s Chongging Minfeng Chemical Co, Ltd, China
M/s Nippon Chemicals, Japan

E. Exporting country Government

The Embassy of People’s Republic of China
Embassy of South Africa
Embassy of Russia
Embassy of Kazhakistan

4. Request to consider as an interested parties were received from the following parties:

1)
(ii)
(iii)
(iv)
)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)

5. Mos

(i)

M/s OJSC NPCC, Russia

M/s Lanxess India Pvt Ltd, Maharashtra

M/s Sandeep Organic Pvt. Ltd, Mumbai

M/s VOXCO Pigments and Chemicals Pvt Ltd

M/s Techno Industrial Products, Kolkata

M/s Madhuchandra Techno-Chem Complex Pvt Ltd, Kanpur
European Union., New Delhi

The Trade Representation of the Russian Federation in the Republic of India, New Delhi
Republic of Turkey, Ministry of Economy

M/s Konark Chrome Chemical Itd, Rourkela

M/s Sidharth Chemicals, Rourkela

M/s MidUral Chemicals SA, Switzerland

All the requests were accepted.

t of the issues raised by them are similar to the submissions raised by other interested parties. These
have accordingly been considered at appropriate places.

Post-Initiation submissions, as follows, were received prior to the Public Hearing:

Madhu Chandra Techno Chem Pvt Ltd, Sidharth Chemicals, Konark Chrome Chemicals Pvt Ltd,
Nifty Chemicals Pvt Ltd, Srikanakadurga Chromates (p) Ltd and Archsan Chemicals Pvt Ltd have
stated that increased imports into India have caused significant injury to them.

M/s Vapi pigments Pvt Ltd: M/s Vishnu Chemicals is the lead producer of sodium di-chromate and
holds major share in the Indian Market as the appellant accounts for more than 75/85% of the total
production in India. Any safe guard duty would result into domination of the domestic industry which
in turn would also result in the monopolistic practice by the domestic industry and Users/Consumers
would be exploited.



80

THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

(iii)

The DI has adopted unhealthy practices wherein they had shut down without intimation to consumers
resulting into disturbances of production in users units. Even after resuming the production and
supplies, the price was hiked arbitrarily by the domestic industry forcing the users to buy at their prices.

The increase imports are because of their unstable, biased, and demanding policy of this producer. In
2011, and 2012, the consumers were forced to import because of unstable supply in spite of the fact
that the cost prices of imports are higher. None of the overseas suppliers/producers have rigged the
Indian market nor taken advantage of Indian market.

Capacity utilization is based on domestic as well the exports. Domestic industry could also be affected
by the international competition. Domestic cause may not be the major contributing factor.

Domestic industry is not successful to replicate the efficient or effective technology of the lead players
in the international market resulting into less cost effective. Any flaws in the technology should not be
funded by the consumers/users.

Profit and Loss depend on a) Product b) Technology c) cost balancing d) machineries set up e) sales
policy f) market demand g) credit orientation etc. None of the factors are balanced with this unit.

Domestic producer also has to depend on the imports of certain material like Ores, Soda Ash etc.
Hence the consumers are further exposed to unstable supply chain and exchange risk.

M/s Micas Organic Ltd, Vapi Gujrat: Micas Organic Ltd is the leading Chrome Pigment
Manufacturer in India and is consuming Sodium di chromate.

The import prices of material have been on a higher side in last three years and they are still forced to
import as M/s Vishnu Chemicals are inconsistent in supply of sodium di chromate and does not have
the same quality of product.

Chrome ore which is the basic raw material for production of Sodium di-chromate is produced by a
single manufacture in India (Orissa Mining Corporation). This single manufacture has been increasing
the basic prices of Chrome ore and raw material cost pushed the product to a unviable cost of
manufacturing compared to the material available in the international market.

Details of other suppliers provided in the notice of initiation has to be verified by a competent authority
as these suppliers are not available in the market for the supply of Sodium di-chromate as either they
have shut down due to environmental non-compliance or they manufacture Sodium di-chromate for
captive consumption for their up steam or downstream products.

The domestic industry has been importing Chrome Ore from the international market and therefore
dependence on domestic industry as a Sodium di chromate supplier is at a great risk as Chrome ore is
the major raw material for manufacturing of Sodium di-chromate.

Many a times domestic manufacturing facility has been shut down due to non-availability of Chrome
ore raw material which has resulted in non supply of Sodium di-chromate due to which downstream
product producers have to close down their manufacturing and suffered huge financial losses.

Imposition of safeguard duty on import of sodium di-chromate would result the price of their finished
product (Chrome Pigments) non completive in the domestic market and give an opportunity for other
international manufacturers of chrome pigments to export their product in India.

The domestic industry being single supplier of sodium dichromate will monopolise the industry and
will exploit the Chrome Pigment Manufacturing industry.

The domestic industry has exported maximum when global prices were high compare to domestic
prices without considering domestic concerns and domestic requirement.

The domestic industry claim that it is suffering huge financial losses is not true. The profitability of
the domestic industry before interest and tax is close to 15% for the last quarter ending March 2014
and their PBIT for the last three years have been between 13-14% on year on year basis. The
increased in profitability has also been visible in their increased share price based on their financial
results and market performance.

Claim of the domestic industry that PUC forms more than 40% sales and are incurring losses cannot
be true if they have a PBIT of almost 14%
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(iv)

)

(vi)

The scrutiny of petitioner’s cost audit is also needed as the DI has not disclosed the same despite the
statutory requirement under companies act to file with registrar of companies.

The Indian Chrome industry will be facing a close down which manufactures close to 24000MT/year
of Chrome pigments and on average employs about 1750-2000 people monthly.

Introduction of Safeguard duty will encourage imports of chrome pigments and further increase a
revenue loss of Rs.240Cr. for pigment industry and there will be excise loss of Rs. 30Cr

M/s Sona Synthetics Products: They are a small scale pigment manufacturer and export their
product to various parts of the world. They use locally manufactured as well imported Sodium
dichromate. The Indian Chrome Industry is able to compete with other countries like China, Brazil,
Japan etc.

The domestic industry is the only local supplier in India and holds a monopoly in the Indian local
market.

Safeguard duty will be direct threat for all local manufacturers of pigments as they have to work as per
the demands of the local monopoly payer which may include price hike, haphazard delivery and non
conformity of the quality.

As per Notice of initiation, the domestic industry has never been able to work beyond 35% of the
plant capacity even when the imports were low and they have failed to provide the required quantity
whenever needed.

The main raw material for manufacturing Sodium di-chromate is Chrome ore which is being imported
by the domestic industry. Any delay in procuring their raw material will have a direct impact on the
production of the Sodium di-chromate which will have cascading effect on the all pigment
manufacturer.

M/s VOXO Pigments and Chemicals Pvt. Ltd: M/s Vishnu Chemicals accounts for 70% of
production sales and anti-dumping or safeguard duty will results in monopolistic practices which may
result in the exploitation of the domestic SSI users of the sodium di-chromate.

M/s Vishnu Chemicals are themselves sizably dependent on importing of their basic raw material and
thus actual ends user are left with uncertainty of the availability of their basic raw material.

The sodium di-chromate is used by many SSI manufacturing units for producing pigments and
saccharine. In case its availability depends on a single source producer with 70% market share in the
domestic markets and no alternative from any other source, its prices can be compromised/rigged
thereby making the SSI industries unviable to operate.

Many a times M/s Vishnu Chemicals in spite of their large manufacturing capacity has supply
problems. As an end user of the sodium di-chromate VOXO Pigments and Chemicals have no option
but to procure from other sources.

M/s Raveshia Colours Pvt. Ltd, Mumbai: M/s Vishnu Chemicals used their dominant position in
the domestic market to indulge in anticompetitive practices over the past which include directly or
indirectly imposing unfair or discriminatory conditions or prices in purchase or sale of goods or
service, restricting or limiting production of goods. This has caused several production disturbances
for units and is one of the main reasons why consumers have chosen to buy from sources other than
the petitioner in order to ensure reliability and continuation of business.

The quality of the petitioner’s product is substandard as compared to that of foreign producers. The
domestic industry has mentioned in their petition that their technology is not cost effective as they are
not using CO, . Their technical weakness cannot be funded by the consumers.

The sales volume of the producers has mildly decreased but the operating profit and sales revenue
have increased significantly.

Any loss in clientele for the petitioner is purely a consequence of their pricing, sales and production
policies. Foreign producers merely offer a much needed alternative for domestic consumers.

Imposition of safeguard duty would be catastrophic for domestic consumer of sodium dichromate.
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(vii)

M/s Anupam Colours Pvt Ltd, Mumbai & Solar Chemferts Pvt Ltd: Provisional duty should not
be imposed and if imposed would cause serious injury to downstream industries in India.

As per statistics provided by the domestic industry in their application, M/s Vishnu Chemicals control
60 to 62% of Indian market while imports account for 12 to 26% of the same.

While studying the market share percentage, the total of domestic share and imports does not come to
100%.

The domestic industry has stated that manufacturing cost of their competitors is less as natural gas is
very cheap. However, Government of India has imposed 7.5% basic duty on the imported raw
material in order to provide sufficient protection to the Indian industry.

The domestic industry in their applicant has not provided details of the capacity, production and
utilization etc of the other Indian manufacturers. Most of the manufacturers named in the application
have stopped manufacturing Sodium di-chromate due to factors like unviable capacity and high cost
and erratic availability of the local chrome ore. This has lead to a virtual monopoly situation in favour
of the applicant, who imports ore from South Africa at prices cheaper compared to local ore prices.

The applicant is making good profits. However, because of high interest costs due to heavy
borrowing, the profits are low.

The chrome pigment manufacturing industry is a labour intensive industry and imposing of interim
safeguard duty will lead to substantial unemployment and closure of the units. The resulting higher
prices of Chrome pigments could result in substitution by organic pigments. The applicant could take
advantage of this situation and raise prices, restrict supplies.

Imports have always existed while local supply situation has not been consistent. The applicant had
frequent shutdowns due to plant problems resulting in inconsistent/irregular supplies.

Pricing opportunism has been frequently resorted to by the applicant for the Indian market while
domestic industry export their product at prices which are lower than the international market.

The profit before income and tax defers logic: The DI as per annual report 2010-11 claimed sales of
Rs.307 Cr and PBIT of Rs. 4.07 Cr at 13.6%. The sales of PUC are Rs. 129 Cr as per DI's Annual
Report. Assuming DI’s sales of PUC would generate 13.6% PBIT, the contribution of PUC towards
the total PBIT of 43.7 Cr would have been Rs.17 Cr. Taking the PBIT as 100% index , the PBIT of
PUC sales in 2013-14 would have generated a loss of 38 Cr at (-27) PBIT. The DI actually made a
PBIT of Rs.49.6 Cr in 2013-14. This means that PBIT from the downstream products must be Rs.83
Cr at 40% PBIT whereas the PBIT from sales of the PUC is (-27%). The PBIT numbers defers logic
and requested to scrutinize the cost audit report prepared by their Cost Auditor.

Cost audit report for the period 2010-11 to 2013-14 may be reviewed to arrive at the correct cost of
production which will help in having more clarity on the profitability of the PUC.

Year 2013-14 2012-13 2011-12 2010-11

Raw material

Based on the above 53.3% 55.3% 46.1% 44.2
consumption

as % age of sales

Based on the above material costs, it is very clear that the PUC cannot make loss with the above
material consumption levels as supported by the consistent and significant increase of PBIT and share
price of the DI over the so called injury period. Thus DI is not suffering injury or is not under threat of
injury from increased imports.

The main reason for increased imports is due to lack of availability of correct quality of PUC locally
manufactured.

Lack of technology and infrastructure to meet the current global quality specification of the PUC.

Closures forced on several manufacturers due to not complying with strict environmental norms as
PUC is oxidizing very toxic and dangerous material to environment.

Lack of reliable supply from DI due to dependency on imported raw material.



[T IT—"vs 3(i)] HIA ohl TS9S ¢ AHIERIT

83

M/s Vishnu Chemicals primary focus is to sell downstream products from the PUC in 2013-14. They
have produced 29129 MT of PUC. DI permitted Consent for operations (CFO) as per pollution is
36000 MT. The DI's claim of capacity of 86000 is false. The DI neither has the infrastructure nor the
license for manufacturing or safe disposal of hazardous waste that will be generated for the
manufacture of 86000 MT of PUC from the necessary pollution control authorities.

Also the DI has claimed the installed capacity at 86000 MT from 2010. However, in their web site they
are currently claiming 70000 MT only. In the petition the DI claimed installed capacity for the year
2010-11 to be 93200 tons. However, in their annual report of 2010-11 they claimed a capacity of 86000
MT.

The true installed capacity of the DI & CFO and permissible limits of hazardous waste quantities
needs to be validated.

Nifty Chemicals (Nagpur) & Jesons Chemicals Haryana: 100% captive consumption in the downstream
products. Hence PUC produced is not available for catering to the local market demand.

Shiva Chrome Chemicals P. Ltd, Jaipur also uses PUC for downstream products and not a regular
manufacturer.

Sri Kanaka Durga Chemicals, AP: Such a company does not exist. There exists a company called Sri
Durga Chromate Pvt Ltd which for the past three months has not manufactured a single kilogram of
PUC. Due to environmental and technical problems they are not expected to start operations in the near
future.

M/s Konark Chemicals,Orissa, M/s Divyajothi Chemicals ,Orissa, M/s Harshon Chemicals Shadole
M/s Lords Chemicals (Under auction) ansd M/S Sidharth Chemicals, Orissa are not operational and
have stopped manufacturing PUC for the domestic market for quite some time.

List of local producers mentioned by DI in their petition is wrong and the entire information
pertaining to total Indian producers sales etc are completely wrong.

Vishnu Chemicals have exported PUC at much cheaper prices compared to the imports into India
during the same period. DI had also claimed that import price is lower than their costs of production.
It means that Vishnu has exported the PUC below their cost of production. Hence, requested to
investigate the export pricing & profitability of the DI.

Sulphate and insoluble should be minimal in the PUC in order to meet the specifications downstream

products. The DI’s specifications of PUC are inferior to the global standard and levels of sulphate,
chloride and insoluble in the PUC from DI are much higher. Hence Indian manufactures of chromic
acid, Ibuprufen, sodium saccharain prefer to import the PUC.

As per A.P Pollution Control Board’s Consent for operation can only produce 120 MT per day in
2010-11. They produced 30407 MT at 84% capacity utilization when the imports were 4745 MT.
Their production almost remained at the same level with marginal reduction in 2012 and 2013. The
maximum drop in production of the DI is 5.8%. The main reasons for this as per the DI’s annual
report are due to shortage of raw material and power.

From 2011-12 to 2012-13, the DI’s inventory has gone down by 22% and a further sharp and
significant reduction by 40% in 2013-14. Based on this information as provided by the DI, there is no
correlation between increased imports and increased in inventory levels.

DI is claiming to be employed more than 1000 thousands employees in their website. It is essential to
scrutinize the numbers provided by the DI though in the past 3 years it must also be noted that the
reported numbers are consistent without any sharp or significant changes despite increased in imports
as well as production.

Out of the annulized import data of 1104 MT for 2013-14, 416 MT between Jan —Mar 2014 were sold
on high seas to third countries. So it would be wrong to classify the 416 mt sold to third countries as
part of imports into India.

The DI has given no evidence at all in support of unforeseen circumstances. The explanations given
are more of mere statements and cannot be considered as unforeseen.
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DI has not given any evidence in the form of statistical data regarding the minimal impact of the
imposition of the safeguard duty, if any, on the downstream industry using their products as raw
material and consequent impact on the public at large using the end product manufactured by the
domestic industry.

M/s Colours Chromes Pvt Ltd: Colour Chromes are engaged in the manufacture of Chromic Acid
and for such manufacture Sodium Dichromate is a major input. The manufacture of Chromic
Acid is completely dependent on the use of Sodium Dichromate.

The chart formulating in Section 'c' under Market Share in the Notice appears to be erroneous as the
production of Vishnu used in Captive Consumption has not been considered to give correct market share
of Vishnu and others vis a vis imports.

The domestic sale index of the domestic industry has increased from 100 in 2010-11 to 130 in 2013-14
i.e. from 12138 M.T. to 15780 M.T. Thus as Vishnu has increased its domestic sale by the margin of
3642 ML.T. (15780 M.T.-12138 M.T.), in the increase of the total domestic demand of 8035 M.T.
Vishnu has rather been able to garner almost 45.3% of the increased market demand over the
period of four years

The increase in the import by 6639 M.T in spite of the fact that Vishnu increased its domestic sale
by 3642 M.T. during the material period is due to fact that one of the Indian manufacturers, M/s. Lord
Chemicals 1td, 48A, Park Street, 5™ floor, Kolkata- 700016 closed down its operation in the year 2012-
13, which had sales of nearly 1500 M.T.

During the period of investigation the other Indian producers have continued to maintain
same level of production & sale while domestic industry has increased its domestic sale by
3642 M.T. The increase in the quantity of imports has catered to the increased domestic
demand which DI or other domestic manufacturers have failed to meet. Thus, the
increase in the quantity of imports is not at the expense of any of the domestic producers,
much less at the cost of DI, which is on the contrary found to increase its domestic sale by
3642 M.T. during the material period.

Domestic industry has all along remained the dominant manufacturer of Sodium Dichromate in
India and occupies 73% of the total domestic production. DI not only sells Sodium Dichromate
in the domestic market and exports, but also consumes a substantial quantity in the manufacture
of subsequent derivatives, mainly Chromic Acid, Basic Chromic Sulphate (BCS), Saccharin
and K3. The domestic industry has diverted much more material for captive consumption,
reducing the availability of Sodium Dichromate for its domestic sale. This has necessitated
imports to meet the Country's rising demand.

Being in position of dominance, as a supplier of Sodium Dichromate in the country, record
proves that it has been always the intention of Vishnu to decimate the Indian manufacturers of
Chromic Acid and other derivatives by regulating and controlling the supply of Sodium
Dichromate at its' own will on the one hand and also to charge arbitrary price for the same.

The other Indian derivative manufacturers have been already suffering from the monopolistic
dominance of Vishnu and since they could find an alternative source of Sodium Dichromate from
overseas market, Vishnu is determined to curb that source so as to maintain its repression over such
Indian manufacturers by sustaining its monopoly

The reasons for the domestic consumers of Sodium Dichromate to import Sodium Dichromate, at a
price which is higher than DI's export price are

DI charges an abnormally high rate in the domestic market as compared to the price at which it is
able to export, thereby rendering all derivative manufacturers unviable.

The quality of the product is inferior to the quality of the imported material.
The batch consistency is far inferior as compared to the imported material.
There is no reliability of supplies and commitment to fulfill the contracts agreed upon.

There is always an attempt to extort from the smaller derivative manufacturers as DI controls more
than 75% of the domestic production and is running a monopolistic business.
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During 2009-10, Colour Chromes placed order for supply of 820 M.T. against which it was
supplied only 362 M.T. Similarly, in the year 2011-12 against 110 M.T. Colour Chromes
received 98.5 M.T., in 2012-13 against 210 M.T. Colour Chromes received 204 M.T. and in
2013-14 against 100 M.T. it received only 83 M.T.

DI has deliberately made short supply with a clear intention to hamper the business of Colour
chromes. Vishnu has obviously chosen to sell the Sodium Dichromate in the market and captively use
the same in the manufacture of the derivatives itself, rather than enabling the Indian manufacturers
to produce the same and cater to their customers of such derivatives.

DI has set up installed capacity much higher than the domestic requirement over a long period. It
was done possibly aiming at the export market. In the year 2010-11 when import was only 11%
and when there was no so called threat of injury, caused by the import of Sodium Dichromate,
the capacity utilisation of Vishnu remained at 33% and till 2013-14 the capacity utilisation is
found to be 34%. DI has not made any effort to utilize more of its installed-capacity. Since
the installed-capacity utilisation has remained more or less constant, the increase in import
is not the reason for DI's not being able to register further increase in the capacity utilisation.

DI has been able to increase its domestic sales during the material period, it can be at least
concluded that no loss, has been suffered by it, or if at all is attributable to the increase in the imports
of Sodium Dichromate.

DI is a profit making concern over the last several years. It has had an operating profit of Rs.
56 Crore per year for the last 2 years. This is evidence enough that DI is not selling below its
cost of production. The attempt to implement safeguard duty is for the sole purpose of
extorting higher price from its customers and to augment its position further as a
monopoly supplier in India as it already commands around 75% of the total production in
India.

The production as well as sales of the domestic industry has remained almost constant during the
material period. When the domestic supply has remained constant, it is very clear that due to the
inability of the indigenous manufacturers to increase their production to cope up with the
increased demand in the domestic market, the gap has been bridged by imports.

The Vishnu is a profit making company for the last several years and therefore is under no
price pressure, which can be verified by his Balance Sheet

The production levels in the Indian industry have remained more or less constant.

The quantum of domestic sales of Vishnu has increased from 2010-11 to 2013-14, i.e. from
12138 MT to 15780 MT, by 30%, despite imported material coming into the country.

Capacity utilization has remained constant.

Inventory levels have continuously reduced to 513 MT in 2013-14 amounting to only 4.7 days
production. This clearly shows that there is no upsurge in inventory. Rather it indicates
production is unable to keep pace with demand.

The productivity and employment remains constant for the last 4 years.

Imposition of safeguard duty on Sodium Dichromate will definitely result in closure of many
downstream units and lead to huge loss of jobs. It will leave the field open to DI to indulge
in monopolistic and restrictive trade practices, which is very damaging to all consumers.

For the manufacture of Sodium Dichromate, DI regularly imports Soda Ash & Chrome Ore, which
is available in plenty in the Indian market. The purpose is obviously to get Soda Ash & Chrome
Ore at a competitively cheaper price, so that the manufacturing cost of Sodium Dichromate
in its hand can be less. The Sodium Dichromate being the raw material for Chromic Acid,
manufactured by Colour Chromes and others, DI wants to impede the alternative source of
Sodium Dichromate at a competitive price from the overseas suppliers, so that Colour Chromes or
others do not have any other option, but to buy from DI at a higher price and also as per its
deliberately erratic manner of supply.

If DI wants to enjoy the option of import of Soda Ash & Chrome Ore from the
competitive global market, it should not have any grudge against the manufacturers of
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(ix)

(x)

(xi)

Chromic Acid and other derivatives of Sodium Dichromate, to have the same advantage
of sourcing their inputs from the competitive global market at a lesser price.

DI produces only Sodium Dichromate Dihydrate, whereas Colour Chromes, like many others,
imports Anhydrous Sodium Dichromate. The difference between the two is that anhydrous variety
contains moisture about 0 to 1% whereas the hydrated variety produced by DI contains moisture
around 12-14%. Therefore, the sodium dichromate manufactured and supplied by DI cannot be
considered as a substitute of the imported anhydrous sodium dichromate. The imported variety
cannot be treated as "like article” in terms of Rule 2 (e) of the Safeguard Rules to qualify for
imposition of Safeguard duty.

Colour chrome has submitted the photocopies of emails received from DI regretting its inability to
meet the international specifications. The Test reports of Vishnu and that of the foreign suppliers are
also submitted indicating that there is substantial difference in purity of the product as well as the
levels of sulphate (SO4) and chloride (Cl) content. The sulphate content and chloride content in
Sodium Dichromate is very critical for the manufacture of Chromic acid, manufactured by Colour
Chromes. Chromic acid produced from domestic Sodium Dichromate has high levels of sulphate and
chloride impurities, which are present predominantly in the raw material, Sodium Dichromate and is
not acceptable to the organized Chromic Acid user in India and world-wide. Therefore the
Sodium Dichromate manufactured and supplied by Vishnu cannot be wholly compared
as a substitute of the imported Sodium Dichromate Dihydrate.

If Safeguard duty is imposed, it will definitely kill all the domestic manufacturers of
derivatives in a very short time, being unviable due to both non-availability and high price of
Sodium Dichromate, as they will be totally dependent on the supply of DI. Since Vishnu is also
engaged in the manufacture of the same derivatives of Sodium Dichromate, it will usurp the
market of all such derivative manufacturers and will remain as a single player in the Indian market.
An inevitable consequence the end-users of such derivatives will be left with only one source of
supply i.e. Vishnu and may ultimately have to turn to import of those derivatives and again possibly
necessitating further imposition of safeguard duty on the import of such derivatives at the behest of
Vishnu on the similar pleas that Vishnu has advanced now.

M/s Sudharshan Chemicals Industries Ltd: DI enjoys a monopoly of sodium dichromate
production within India producing approximately 75% of total domestic output. The petitioner has
indulged in anticompetitive practices over past which include directly or indirectly imposing unfair
discriminatory conditions or prices in purchase or sale of goods or services; restricting or limiting
production of goods and services or the market; indulging in practices resulting in denial of market
access.

The impact of imposition of safeguard duty would be catastrophic for the domestic consumer of
sodium dichromate as increase in costs would leave the producers of lead chrome pigment to take
drastic measures such as shutting production facilities and relying on outsourced production.

The sales volume of the producer has mildly decreased but the operating profit and sales revenue have
increased significantly. This upward movement in the rupee — volume because of ever-increasing
margin of the producers and their unwillingness to pass forward cost benefit to the consumer.

M/s Sona Synthetic Products: They are a small scale pigment manufacturer and use sodium
dichromate as raw material to manufacture inorganic pigments and lead chrome pigments.

DI is the only local supplier and thus holds a monopoly in the local market.

As per notice of initiation, DI has never been able to work beyond 35% of the plant capacity even
when the import was low and as per their experience DI has failed to provide the required quantity
whenever needed.

DI has been importing raw material (chrome ore) for manufacturing sodium dichromate and any delay
in procuring their raw material will have a direct impact on the production of sodium dichromate
which will have a cascading effect on all the pigments manufacturers. Imports as an alternative option
of imports will always help the industry by not being dependent on only one local manufacturer.

M/s Bajaj Chemicals Industries: There were some 20 manufactures of sodium bichromate in India.
All of them except one or two have closed their units due to pollution and other problems. DI is
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(xii)

(xiii)
(a)
)
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having somewhat monopoly business in our country. Imposition of safeguard duty will kill all those
units who are using sodium bichromate as a raw material.

Turkey Embassy: As per official statistics in International Trade Centre released by the Republic of
India, Turkey’s individual share with regards to quantity in sodium dichromate import even in 6 —digit
HS Code represent a ratio below 3% which should be taken into account under the provision of
Article 9.1 of the Agreement of Safeguard.

M/s Lanxess India Pvt Ltd:

The reasons for the increased imports of PUC is a supply inability due to :-
Raw material shortages: In its annual report 2011-12, DI is stating that its production has been
negatively impacted by raw material shortages.

Increased captive use of PUC of DI: PUC is the most important raw material for a wide variety of
industrially manufactured chrome materials, e.g chromic acid, chrome tanning salts, chrome oxide etc.
The margin generated by the sale of these downstream products of PUC is higher than the margin
achieved by the sale of PUC, hence all PUC producers try to maximize the captive use of PUC in their
operations and reduce the volumes of PUC sold externally. The figures provided by the DI in its
application indicate there is a sharp increase of the captively used PUC from 2012-13 to 2013-14.
The increase in captive use correlates exactly with an increase in PUC imports during the same period.

Other domestic producers ceased production during the POI: Not all domestic Indian PUC producers
were able to comply with increased environmental standards and lost their license to operate. Thus,
existence of a valid license to operate for PUC may be verified from Environmental Protection
Bureaus. In the absence of these domestic Indian PUC producers, the increase of imports of PUC is a
consequence of the reduced domestic production capacity.

DI has not suffered economic damages from imported PUC as

The PBIT of DI has continuously increased during the POI: During the last 2 years when increase in
imports was significant the PBIT has continuously grown both in absolute as well as in relative terms.
DI is exporting PUC at price levels below the corresponding import prices for PUC into India.

No correlation between inventory levels and imports of PUC during POI. Despite increasing imports
of PUC, the inventory level has come down by more than 50% since 2011.

A safeguard duty on PUC is likely to result in a-

Quasi monopolistic Market position of DI: The existing market share of DI is in the order of 30.-
35%. This market share is likely to be even higher depending on the number of closed plants up to
50%. In the absence of imported PUC, the already dominant market position of DI would further
increase and results in a quasi —monopolistic situation, which will ultimately to the disadvantage and
the severe threat to all Indian downstream PUC consumers.

Deteriorated international competitiveness of the domestic Indian Chrome Chemicals industry

The impact of a safeguard duty on the raw material costs of basic Chrome Sulfate and chromic acid is
as follows:

Product

Assumed safeguard
duty rate

Absolute increase in
raw material costs

Relative increase in
raw material costs

Basic chrome sulfate

20%

130 USD/t

17%

Chrome Acid

20%

430 USD/t

18%

The resulting increase in

total cost increase would significantly reduce the competitiveness of the

affected industries in their export market and hence reduce the turnover and profit margin.
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(xiv)

(xv)

M/s Trigon Gulf FZCO: They export to India industrial users Anhydrous Sodium dichromate which
is not manufactured either by M/s Vishnu Chemicals or any other company. The Indian industry needs
this specific grade by virtue of its superior technical parameters and performance. The petitioner has
clearly mentioned that product offered by them has moisture content of 11% whereas the product
exported by them has a moisture content of max0.5% Thus, these two products are different products.

The petitioner is the single largest producer of the product and imposition of an specific duties will
mean placing this individual company in a privilege position.
M/s Vishnu Chemicals exports their products and that too at prices lower than international prices.

The DI is dependent on import source for their raw material thus the user industry will become very
vulnerable should the import of sodium dichromate be restricted.

M/s Mid Ural Chemicals S.A.: The petition enjoys a monopoly of Sodium dichromate. There have
been several previous instances wherein the producer have restricted supply by arbitrarily ceasing or
limiting product without intimation, causing several production disturbances for domestic consumers
and is one of the main reasons why consumers have chosen to buy from sources other than the
petitioner.

Quality of the product is substandard as compared to foreign producers.

They themselves have mentioned that their technology is not cost effective as they are not using CO,,
For their technical weakness exporters and buyers should not be penalised.

Their petition provides proof of their absolute anti competitive pricing policies. The sales volume of
the producers has mildly decreased but the operating profit and sales revenue have increased
significantly. This upward movement of rupees- volume is because of ever increasing margin of the
producers and their unwillingness to pass forward costs benefits to the consumers.

There are no unforeseen circumstances responsible for the increase of imports.
Petitioner claim on reduced profitability may be on account of obsolete technology.

Product produced by them is anhydrous while the one sold by the petitioner is dehydrate. Thus, it is
not a case of fully similar product.

A genuine and substantial casual relationship between the imports and alleged injury suffered by the
petitioner is lacking.

The safeguard duty is not in public interest as petitioner has more than 75% market share and
imposition of safeguard duty would place them in a monopolistic position.

There is absence of causal link between surge in imports and serious injury to domestic market.

There is absolutely no reason for considering provisional safeguard measures as no critical
circumstances exist in the case.

Safeguard duty is an emergency device designed to relive the domestic industry of an acute injury
caused by radical increase in imports. Gradual increase over a long period of the time is unlikely to
put a domestic in a situation that justifies an emergency remedy like safeguard duty.

7. A public hearing was held on 05.08.2014. The notice for which was sent to all interested parties on

(i)
(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)

17.07.2014. In response to this notice following interested parties attended the public hearing.
M/s Vishnu Chemicals

M/s Nifty Chemicals

M/s Konark Chrome Chemicals

M/s Sri Kanakdurga Chromates Pvt Ltd

M/s Colour Chrome Pvt Ltd

M/s Solar Chemferts Pvt Ltd

M/s IOL Chemicals and Pharma

M/s Shasun Pharmaceuticals

M/s Madhu Chandra Techno Chem Complex
M/s Sona Synthetic Products

M/s Sudharshan Chemicals
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(ii)

(iii)

(iv)

(xii)  M/s Vapi Pigments Pvt Ltd
(xiii) M/s Micas Organics Ltd

(xiv) M/s Raveshia Colurs Pvt Ltd
(xv)  M/s Anupam Colour Chrome
(xvi) M/s VOXCO Pigments

(xvii) M/s Lanxess India

(xviii) M/s Anupam Colour Pvt Ltd
(xix) DSK Legal

The last date of filing written submission was 12.08.2014. All the written submission filed on or before were
placed in the public file and circulated amongst all different interested parties in order to enable them to file
rejoinders, if any, by 20.08.2014. On request, Embassy of South Arica was granted time to file their response
by 03.09.2014. The submission received from Government of South Africa was again circulated amongst
interested parties with request to offer their comments by 10.09.2014

On 30.07.2014, Hon’ble High Court of Punjab and Haryana passed an order wherein court has directed to grant
a hearing to M/s Chandigarh Chemicals Pvt Ltd. in the case. As per the direction of Hon’ble High Court, M/s
Chandigarh Chemicals Pvt Ltd was heard on 10.09.2014 in the presence of Domestic Industry. The DI was
allowed to file their rejoinder on point raised by M/s Chandigarh Chemicals Pvt Ltd by 18.09.2014. On request
of DSK Legal and M/s Lanxess the time to file their response on additional rejoinder filed by the domestic
Industry was extended till 31.10.2014.

The individual submissions made by the domestic Industry and interested parties after the Public hearing are
recorded in a consolidated manner and are being dealt with herein below:

M/s Vishnu Chemicals Pvt Ltd (Represented by TPM Consultants)

There has been no response from the exporters. There has been no response from producers from Russia
(which is the major supplier of subject goods into India) and from South Africa and Kazakhstan. Only the
Indian Agent of Lanxess, South Africa has filed submission (but no questionnaire response). Apart from the
exporters, only two traders have responded.

No information has been filed by the Lanxess, exporter from South Africa, and the traders namely, Trigon Gulf Fzo,

Dubai and Midural Chemicals SA-Switzerland, in the form and manner prescribed by the Director General.

Following importers and consumers have submitted response and have also participated in the oral hearing but none

of the parties have filed the importer questionnaire response.
Colour Chrome-
Anupam Colours Industries
Anupam Colours Pvt Ltd
Sudarshan Chemical Industries Ltd
Micas Organic Ltd
Raveshia Colors
Solar Chemferts Pvt. Ltd.
Sona Synthetics Products
Voxco Pigments
Vapi Pigments Pvt Ltd.

The major consumer segments of Sodium Dichromate are as follows:

SN Segment Volume Share

Basic Chromium sulphate (Leather Industries) 22512 44%
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2 Chromic acid (Electroplating) 9768 19%

3 Pharma 7800 15%

4 Chrome Pigments 5400 11%

5 Saccharin 2580 5%

6 Speciality dyes 1260 2%

7 Others 2040 4%
The majority response in the investigation has been from the pigment industries, which is not even
amongst the major consumption segment of the product.

) The some of the importers are trading the imported Sodium Dichromate in the domestic market. M/s
Colour Chrome imports the product and then trades it in the domestic market.

(vi) A large number of consumers used a power point presentation which was prepared by DSK Legal. DSK
Legal and Lanxes also made submissions independently. However, it is not clear whether DSK Legal filed
any legal authorization before the Director General (Safeguards). The parties on whose behest DSK Legal
made submissions were also listed in the presentation made by DSK Legal. However, no document could
be seen in public file which shows authorisation by all these parties to DSK Legal (including Lanxess). In
the absence of any authorization by these parties, the submissions made by DSK Legal should be
considered as submissions without authorization.

(vii) Lanxes South Africa has preferred a non cooperation and Lanxes India has made elaborate submissions

(viii)

(ix)

()

(xi)

(xii)

(xiii)

without filing of questionnaire response should be seen as submissions made by Lanxes South Africa using
Lanxes as a proxy.

The writ petition was filed by DSK Legal before Hon’ble High Court on 5™ August, 2014 The parties listed
in the matter preferred to hide the fact from the Director General. This is all the more relevant and
important in a situation where the same Counsel represented the parties before Delhi High Court and before
the Director General.

The product under consideration in the present petition is “Sodium Dichromate” also known as ‘sodium
bichromate’ in anhydrous and di-hydrate form. The argument is baseless. The goods produced by the
petitioner are as per BI Standards.

The major raw material, i.e., chrome ore, is being imported from South Africa, which is, as contested by
Lanxess itself, of the best quality. The process adopted by petitioner and Lanxess is also the same. The
domestic industry fails to understand then how the quality produced by it can be inferior when petitioner
itself is admittedly producing and selling some of the major downstream products by captively using
Sodium Dichromate, which is also being produced and sold by the consumers of the product under
consideration.

The goods produced by them are like article to the goods imported in India. Both the products have
comparable characteristics in terms of parameters such as physical & chemical characteristics,
manufacturing process & technology, functions & uses, product specifications, pricing, distribution &
marketing and tariff classification, etc. Comparison of essential product properties in respect of domestic
product and imported product would show that the goods produced by the domestic industry are
comparable to the imported goods in terms of essential product properties.

The only difference between Sodium dichromate di-hydrate from and sodium dichromate anhydrous form is
of the moisture content in the two. Petitioner produces sodium dichromate in dihydrate form, which has
moisture content of 13 %, whereas the imported product includes product in anhydrous form, which has
moisture content of approx 2%. The product is used by the consumers for the content of dichromate present
in it. If dichromate content is higher, it only means lower consumption is sufficient.

The fact that the consumers of all segments have been using sodium dichromate produced by the applicant
clearly shows that there is no difficulty in using the product produced by the applicant and that the products
are substitutable.
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xx1)

(xxii)

(xxiii)

(xxiv)

(xxv)

Vishnu Chemicals Limited commands a “major proportion” in the Indian production. M/s Konark
Chemicals Pvt Ltd, M/s Madhuchandra Chemicals, M/s Nifty Chemicals, M/s Arshan Chemicals and M/s
Sri Kanakadurga have participated in the investigation and the oral hearing conducted by the Director
General. These producers are also requesting the Director General to impose safeguard duties. It is also
seen that M/s Konark Chemicals Pvt Ltd and M/s Sri Kanakadurga have also submitted questionnaire
response. It is requested that the Director General seeks appropriate information from these interested
parties and determine petitioners standing accordingly.

M/s Konark Chemicals Pvt Ltd and M/s Sri Kanakadurga have filed questionnaire response post initiation
of investigation. Consolidated injury statement by including information in respect of these two companies
is being filed separately.

Post initiation, some producers have filed questionnaire response and disclosed their production and sales
volumes. It is noted from the response that the actual volume of production by these parties is lower than
the volume assessed by the petitioner. Accordingly, petitioner has updated the information with regard to
Indian production and share of petitioner in Indian production. The revised statement is enclosed.

The Director General has considered import data as per DGCI&S at the time of initiation. However, in view
of imports of sodium dichromate in dihydrate form and anhydrous form, petitioner has adopted secondary
source data. Petitioner has analysed each and every import transaction and has identified whether the import
transaction pertains to di-hydrated form or anhydrous form. Thereafter, petitioner has determined import
volumes by converting anhydrous form imports into dihydrated form. This has been done by considering
the dichromate content.

Import have registered significant surge in absolute terms. The imports have further increased sharply in the
period April-June 2014. It would thus be seen that there is a sudden, sharp and significant increase in
imports in the recent period.

Imports in relation to production have shown continuous increase and has increased significantly from 17%
in 2010-11 to a significant share of 53% in April-June 2014.

The imports of product under consideration have increased rapidly in relation to Indian consumption of
product under consideration. Imports have increased to such an extent that the imports in relation to
consumption constitutes 50% of Indian consumption.

The majority of imports were from the Russia and the surge in imports over the period is also because of
imports from Russia. Imports from South Africa in fact remained at stable level over the period. Further,
none of the exporters from Russia have responded to the authority and are therefore non-cooperative.

The aviation industry is in downtrend and therefore the usage of Sodium Dichromate for the production of
Chrome metal has declined significantly. This has forced the exporters and producers from Russia to export
goods to other countries with growing demand.

South Africa exports sodium dichromate to its plant in Germany which uses the goods in producing chrome
oxide green. The market of chrome oxide green is in downtrend. This has forced the company to cut down
exports to its related plant in Germany and look for other growing markets. Turkey (Siescom) has expanded
capacity much more than demand.

The petitioner submits that the all the parameters illustrated under the law shows injury suffered to the
domestic industry.

The petitioner had two plants for production of product under consideration in the injury period considered
by the Director General. The production in the plant at Bhilai was suspended in 2011-12 in view of lack of
demand for the product in the country. Accordingly, petitioner has reduced the capacity for the purpose of
determination of capacity utilization in the petition and present submissions.
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(xxvi) The mere fact that petitioner has not produced in Bhilai plant in 2011-12 does not imply that the capacity is
no longer available. The petitioner requested the Director General to kindly consider the installed
capacities and not deployed capacities for determining capacity utilisation.

(xxvii) The overall demand for the product under consideration over the injury period has increased.

(xxviii) With the increase in imports the imports price has declined whereas the costs of production has increased.
DI has submitted an evidence to show that the import prices have further declined to Rs 1330/MT in the
month of July 2014 thus establishing severe injury to the domestic industry.

(xxix) Production of domestic industry declined significantly despite growing demand of the product under
consideration in India and sufficient capacity with the domestic industry.

(xxx)  Capacity utilization of the domestic industry has also declined in the recent period. Domestic industry is
facing significant unutilized capacities due to low priced imports and surge in imports in last two years
despite sufficient capacities in India. Domestic Industry is utilizing only 32% of its capacities. The Indian
Industry has full capability to meet the demand in the country by utilizing its capacities to the optimum.
Imports of subject goods are not needed to meet the demand in India.

(xxxi) Petitioner submitted that the letter from Pollution Control Board refers to what the company can produce
and sell as product under consideration and what the company can produce and sell as downstream
products. Even for downstream products, the petitioner requires product under consideration. This is
however not reported in the saleable capacities reported by Pollution Control Board The Pollution Control
Board has clarified that the sodium dichromate capacity of the petitioner is 210MT/day. Letter from
Pollution control Board is enclosed with this submission.

(xxxii) Increased imports have led to increase in market share of imports and reduction in market share of the
domestic industry. Market share of the domestic industry declined from 64% in 2010-11 to 54% in 2011-12.
The market share of the domestic industry post initiation in the most recent period of April-June 2014 has
further declined.

(xxxiii) Sales of the domestic industry have declined sharply after increasing till 2012-13. There is significant
decline in the sales volumes of the domestic industry in April-June 2014 period which coincides with
further increase in imports in this period.

(xxxiv) Despite significant increase in demand, sales of the domestic industry in the domestic market have declined.

(xxxv) Domestic industry’s sales to its major customers (including the parties opposing the imposition of safeguard
duties) over the period have also declined with the increase in imports.

SODIUM DICROMATE (MAJOR CUSTOMERS)

SN | PARTY NAME 2010-11 2011-12 2012-13 2013-14
1 Anupam Colour & Chemical Industries. HkE wkE HkE wkE
2 Anupam Colours Pvt Ltd. HkE wkE HkE wkE
3 Prasad International Ltd. HAk oAk o ok
4 Vapi Pigments Pvt Ltd. HkE wkE HkE wkE
5 Sudarshan Chemical Industries Ltd. o ok ok ok
6 Sona Synthetic Products HkE wkE HkE wkE
7 Shasun Pharmaceuticals HE wkE HkE wkE
8 IOL Chemicals kR ook okok ook
10 | Solar Chemferts o ook o ook

GRAND TOTAL 6936.35 6377.7 5566.6 4414.8
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(xxxvi)

The allegation on the domestic industry of non timely supply is merely to cover up the consumers’ interest
in imports.

(xxxvii) DI has made every effort to sell its product by offering the PUC at fixed price or at par with the import

prices. There could not have been more efforts than this by the industry to sell its product.

(xxxviii) Petitioner has requested to call the DGCI&S transaction wise data for two reasons —

(XXXix)

(x1)

(x1i)

(xlii)

(xliii)

(x1iv)

()

(b)

(©)

(d)

(e)

®

a) There are imports of anhydrous form and dihydrated form of the product under consideration and the
same are required to be expressed in one form, it is therefore important to adopt transaction wise data.

b) The transaction wise DGCI&S data shall also contain name of the importers. Since none of the
importers/consumers have filed questionnaire response even when a number of importers/consumers made
oral submissions, the DGCI&S data would readily show the factual position with regard to imports made by
them. The information would show that the decline in sales volumes of the domestic industry is because of
increase in imports by these consumers.

The imports are significantly undercutting the domestic prices. The price undercutting is resulting in
increased imports and is causing price suppression.

The domestic industry is suffering significant financial losses. Further, the losses suffered by the domestic
industry kept increasing throughout the injury period.

Return on investment was also negative and deteriorated over the injury period.

Import price have remained below the level of cost of the domestic industry. Therefore, the Domestic
Industry had to keep its prices below the cost of sales resulting in financial losses. The financial losses are
crippling the Domestic Industry. The return on capital employed has remained negative throughout the
injury period.

The threat of serious injury is established by the following factors —

(a)  The price difference between domestic and imported product is quite significant;

(b) The demand of the product in the major exporting countries has declined. Resultantly, the foreign
producers are looking for additional markets to the extent possible;

(c)  The volume of imports has increased significantly in a relatively short period;

(d) Significant share in the domestic market is already held by the imports and such shares are
increasing.

There are no other factors that may be attributing to the serious injury to the domestic industry other than
increased imports.

Demand of the product: Demand of the product under consideration has increased. Thus, the injury to the
domestic industry is not due to any decline in demand.

Changes in the patterns of consumption: The pattern of consumption with regard to the product under
consideration has not undergone any change. Changes in the pattern of consumption could not have
contributed to the injury to the domestic industry.

Trade restrictive practices of and competition between the foreign and domestic producers: There is no
trade restrictive practice which could have contributed to the injury to the domestic industry

Developments in technology: Technology for production of the product has not undergone any change.
Developments in technology are, therefore, not a factor of injury.

The analysis of injury is in respect for domestic operations only. Therefore, possible deterioration in the
export performance of the domestic industry is not a possible cause of claimed injury to the domestic
industry.

Performance of other products being produced and sold by the domestic industry: Claimed injury to the
domestic industry is on account of product under consideration. Petitioner has segregated data and provided
in respect of product under consideration only.
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(xlv)  The imposition of safeguard duty on imports of product under consideration would be in the interests of
domestic manufacturers. The measure would prevent further injury to the domestic industry from increased
imports.

(xlvi)  Imposition of safeguard duty would be in the interests of domestic consumers, as it is in the consumers’
interest to have a competitive Indian domestic industry capable of supplying the product under
consideration to the consumers and compete with foreign producers.

(xlvii) Itis in the interests of the public at large to have a strong, competitive Indian domestic industry.

(xlviii) The eventual impact on the cost of the end products is insignificant. DI further submitted that the consumer
segments are capable of passing on the cost increase to the consumers and therefore, the impact of proposed
measures would be extremely negligible.

(xlix) It has become difficult to run the industry to its maximum capacity hence unable to generate any funds. If
the safeguard duty is imposed, petitioner will be able to attain the maximum market share and are in a
position to face competition by implementing various measures such as CO2 process etc.

B) M/s Konark Chrome Chemicals Pvt Ltd.

1 During last 3 years the raw material prices has gone up whereas sale prices of sodium dichromate has gone
down due to heavy import of the said product causing injury to domestic industry.

(©) M/s Nifty Chemicals Pvt Ltd

@) During last three years the rates of Chrome ore purchased from Orissa Mining Corporation have gone up
30%.

(i) The cost of Soda Ash has been increased by 30%.

(iii) Cost of lime, the labour charges, transportation charges, other miscellaneous expenses and Govt royalty have
gone up.

@iv) Their quality is good quality material, matching with all ISI specifications.

v) They have manufacturing capacity of 200 Tonnes. Their performance has deteriorated in terms of
production, capacity utilization, domestic sales, profits, employment and market share.

D) Sri Kanakadurga Chromates Pt Ltd,

@) Indian industry can take demand of sodium dichromate in the country.

(ii) All their co-producers are losing business due to increase in imports.

(iii) The goods produced by Indian industry are acceptable to all consumers.

(E) DSK Legal (Representing M/s Anupam Colours PvtLtd, M/s Anupam Colours and Chemical
Industries, M/s Colours Chrome Pvt Ltd, M/s Micas Organics Ltd,M/s Raveshia Pigments
Ltd, M/s Solar Chemfertss Pvt Ltd, M/s Sudharshan Chemicals Industries Ltd, M/s Vapi
Pigments Pvt Ltd, M/s Voxco Pigments and Chemicals Pvt Ltd and M/s Sona Synthetics
Products) have submitted the following submissions:

(i) DI’s permitted CFO (Consent for Operations) as per Pollution Control Board is 36,000 MT. Hence the DIs
claim of capacity of 86,000 is false.

(ii) The DI neither has the infrastructure nor the license for manufacturing or safe disposal of hazardous waste
that will be generated for the manufacture of 86,000 MT of PUC from the necessary pollution control
authorities.

(iii) The contention of DI that as per CFO given by the Pollution control board DI is authorize to manufacture

PUC 36,000MT and Basic Chrome sulphate and Yellow sodium sulphate, 54,000 MT & 36,000 MT
respectively as Basic chrome sulphate and Yellow sodium sulphate also contains some percentage of PUC,
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(iv)

(vii)

(viii)

(xiii)

which would make it 86,000 MT falls flat as CFO provides for production limit of each category separately
and leaves no room for any different interpretation.

It has been categorically mentioned in the said CFO that DI is authorize to manufacture 36,000 MT
(120*300 days) only and PUC if any forming part of other products would be included to calculate the
production of PUC by DI, subject to a maximum production of 36000mt/annum.

DI is dependent on imported Ore to operate their plant to manufacture PUC.and is maintaining minimal
inventory of ~6 days of PUC, their petition for safeguard duty defies logic as they will not be able to meet
the Indian market demand with such low inventories of the PUC which is dependent on the imported raw
material for manufacture.

DI operates with a single refractory kiln, which requires frequent maintenance and needs to shut down for 2
to 3, weeks which could be one of the causes for short supply.

Nifty Chemicals (Nagpur) & Jesons Chemicals, Haryana use 100% captive production of the PUC in the
down-stream products. Hence PUC produced not available for catering to the local market demand.

Shiva Chrome Chemicals P Ltd, Jajpur also uses PUC for down-stream products and not a regular
manufacturer.

Some of the manufacturers of PUC like DivyaJothi Chemicals, Orissa, Harshon Chemicals, Shadole and
Lords Chemicals, West Bengal (under Auction process by South Indian Bank) are either non-existent or have
stopped manufacturing the PUC and same can be confirmed from the Ministry of Corporate Affairs.

Sri Kanakadurga Chromates Pvt Limited does not regularly manufacture PUC and cannot be considered
by any Indian customer as a reliable supplier both in terms of quality and quantity of PUC.

List of local producers mentioned by Vishnu Chemicals in their petition is wrong and data with respect
to domestic market, production, sales etc. cannot be relied.

DI has failed to provide the reason for increase in imports. Respondents have submitted the following
reasons for increase in import is due to the following reasons:

(a) Most of the users of PUC require high quality PUC for meeting their quality standards and despite
several requests DI has failed to provide the same and has also shown incapability to meet our
requirements.

(b) Domestic Chrome Ore despite being cheaper than the imported ore, which is the basic raw material for
PUC is still not being used for the manufacture of PUC as that does not meets the quality standards of
down-stream products.

(c) Most of the manufacturers of PUC in India have either closed their productions or are captively
consuming the PUC for further manufacture of downstream products.

(d) DI actual capacity is not even half of what has been claimed by them.

(e) DI is importing Chrome Ore from South Africa as the Indian chrome ore is not able to meet the quality
requirement of most of the Indian customers.

(f) DI themselves are admittedly captively consuming PUC in manufacture of downstream products, which
hardly leaves PUC available for the users.

Data available in the initiation notification indicates that the market share of Vishnu Chemicals in the
year 2010-2011 was 60.42% as compared to 27.57% of other domestic manufacturers and 12.01% of the
imports. This has shown a consistent trend whereby market share for Vishnu increased from 60.42% to
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62.07% in the year 2013-14 and Imports have increased to 26.75%. Therefore, it is factually incorrect to
say that increase in imports has caused any damage to DI and Vishnu specifically.

(xiv)  The other domestic manufacturers (including Vishnu) have either stopped their productions or are
captively consuming the PUC in the manufacture of downstream product; there is not enough PUC
available for the users, leaving them with no option but to import the PUC.

(xv) Combined domestic production of Vishnu Chemicals and that of other manufacturers is not enough to
cater the need of Indian market of PUC. Therefore, any restriction by way of safeguard duty on the
import of PUC would make it further difficult to the downstream industry.

(xvi)  During the POI apart from captively consuming the PUC, Vishnu Chemicals have also exported PUC at
much cheaper prices compared to the imports into India.

(xvii) DI has claimed that there is price undercutting by the importers i.e. goods are imported at price less than
their cost of production. However, DI’s own export price is less than the import price indicating that DI
is exporting the PUC at less than cost of production.

110.00 - : :
1we00 Price in INR/Kg
105.00 - —+—Vishnu - Export Price
——Average import price
100.00 -
9500 - 93.78
94.94
~— :
90.00 - 91.90 —
90.63 90.20
85.00 . . |
201112 2012-13 201314
2011-12 2012-13 2013-14
Vishnu chemical’s export price lower than Average
import price by 17% 2% 5%

(xviii)

(xix)

The fact that the DI is consistently exporting at much lower price than the import prices of PUC is a
clear indication that there is no need for safeguard duty for the PUC.

Respondents also pointed out that Vishnu had exported around 2400 Tonnes of Chrome Tanning Salts
(one of the downstream product) in the month of June, 14, which was highest figure for any month and
that shows that DI is concentrating on developing its market (India &abroad) in the downstream
segment and is trying to create its dominance in the downstream market by using safeguard measures.
Hence DI’s request for safeguard duty is to create a monopolistic situation and will not be in the best
interest of the Indian manufacturers of the down-stream products from PUC.

For Operation (CFO), Vishnu Chemicals can only produce 120 mt / day (36,000 MT, annually). In
2010-11, they produced 30,407 at 84% capacity utilization when the imports were 4,745 mt. Their
production almost remained at the same level, with marginal reductions in 2012 and 2013 due to the
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(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

(XXX)

(xxx1)

CFO permitted levels, lack of technology, quality issues and supply irregularities. The maximum drop in
production of the DI is 5.8%. Despite this their sales were higher as compared to previous years.

As per Annual Report 2011-12, due to shortage of raw material the production of DI was not
continuous during last financial year and they have entered contracts with raw material supplies during
1** quarter for smooth supply for entire period.

There is no capacity underutilization. DI has shown to have utilized 33% to 35% of their capacity in
2010-2014, which is away from reality. Taking CFO as the optimum capacity the utilization would be
around 80% to 84%. Therefore, DI has utilized their capacity at the optimum with captive consumption
of their production and also the exports, leaving no option for the downstream users but to import the
PUC.

The significant increase in captive consumption has also translated in significant increase of profitability
of the overall company from 13% in 2012-13 to 14.8% in Q4 2013-14.

The DI as per their annual report of 2010-11 claimed total sales of Rs 307 Cores and PBIT of Rs 43.7
Crores at 13.6%. The sales of PUC are Rs 129 Crores as per DIs Annual report. Assuming the best case
scenario for the DIs sales of PUC also generating 13.6% PBIT, the contribution of PUC towards the
total PBIT of Rs 43.7 Crores would have been Rs 17 Crores. Taking this PBIT as 100% index and based
on Annexure 9 of the petition, the PBIT of PUC sales in 2013-14 would have generated a loss Rs 38
Crores at (-27%) PBIT. The DI actually made a PBIT of Rs 49.6 Crores in 2013-14 as per Audited
Financial results. This means the PBIT from the down-stream products of PUC must be Rs 83 Crores at
40% PBIT whereas the PBIT from sales of the PUC is (-27%).

Respondents submitted that the DI’s sale of PUC forms more than 40% of their total sales. Also, DI
overall consistently makes a PBIT of around Rs 44 Crores and improved it to Rs 50 Crores in 2013-14
and around 14% as a percentage of Net Sales from operations. Both in terms of absolute PBIT and in
percentage their profitability has gone up.

The DI has exported the PUC consistently at prices below the prices which the Indian customers are
paying is further proof that the claim made by the DI in petition the landed price of imports have
remained significantly below the levels of cost of production of the DI are misleading.

High profitability in one segment of products (downstream products) and losses in another segment
(PUC) further requires detailed and thorough investigation.

The increased profitability of the DI is evident from the share price movement in the last 52 weeks.
Their share price has consistently increased and reached 52 week high of Rs 110 on 6™ June.

There is no increase in the inventory and there is no correlation between increasing imports of the PUC
and any increase of inventory of PUC manufactured by the DI. Despite the continuous increase in
demand of the PUC in the Indian market from 2011-12 to 2012-13 the DIs inventory has gone down by
22% and a further sharp and significant reduction of inventory by 40% in 2013-14.

DI is claiming to be employing more than 1000 employees in their website. Considering the PUC is the
main raw material for all the down-stream products manufactured by the DI, it is essential to scrutinize
the numbers provided by the DI though in the past 3 years. The reported numbers are consistent without
any sharp or significant changes despite increase in imports as well as their own production.

DI proposal to change its existing manufacturing process to CO2 based process requires a minimum
capital investment of Rs. 320 Crores. Credit rating for DI has already been suspended by rating agencies
like CRISIL and it would be practically difficult for Vishnu to long term loan for such huge capital
expenditure. At the same time interest cost of such huge borrowing by way of short term loan is not
commercially viable. Therefore, as made by DI in their petition is far away from reality and same cannot
be accepted as a feasible proposal. Leaving their production process and profitability as it is.
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(xxxii)

(xxxiii)

(XXX1V)

(XXXV)

(xxxVi)

DI was unable to repay the principal loan amount and they were forced to renegotiate their loans as short
term loans. As a result their interest payments have increased tremendously. This trend can be seen from
the borrowings of DI for last 5 years where there is considerable decrease in long terms loans and
increase in short term loans showing a consistent trend. Vishnu has itself claimed that liquidity has
stretched due to insufficient cash flows increasing interest costs. Therefore, it is the business structure of
DI which requires major overhauling and not the curb on imports as claimed by them.

Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) margin for DI has shown
increase from 15% in 2006 to remarkable 18% in 2014, which shows revenue growth of 4 times since
2006 and EBITDA of 5 times in absolute terms. There is continuous addition in reserve with PBIT
improving by 6%

The EBITDA as shown by DI, they are in sound financial position, which though in reality show
different picture considering their borrowing structure. Hence, there is contradiction in the records as
shown by DI and same cannot be relied for the purpose of investigate the present proceedings.

Chrome Acid is essential used for Chrome Plating by industries such as Automobiles, Sanitary
Hardwares and Chemicals etc. Indian market size of Chromic Acid is roughly 6,000 MT annually and
60% of the same is catered by the domestic manufacturers and 40% by imports. Vishnu Chemicals is the
one of the leading manufacturers of Chromic Acid with a market of 1,400 MT, which is 23% of the total
market and 39% of Indian producers. Main raw material for the Chromic Acid is Sodium D-chromate,
which comprises of 80% of the cost of final product. Interesting fact is that Vishnu Chemicals captively
consumes its own PUC for the manufacture of Chromic Acid and other manufacturers relies on both
domestic as well as imported PUC. Any imposition of safeguard duty on PUC would make imports
expensive and leaving no option with the Chromic Acid manufacturers but to rely on domestic
production of PUC. By doing so they will have to compete with imported Chromic Acid directly, where
they will struggle to procure good quality PUC with timely delivery as DI themselves would be using
the PUC and controlling the market at their own will.

Chrome Tanning Salt (CTS) is main raw material for leather industry with various uses in automobiles,
leather, designer apparels and furniture etc. It primarily caters to the need of leather industry, which has
a market share of Rs. 3,600 Crores and forex of more than Rs. 3,000 crores. CTS has a total market of
30,000 MTs in India with 80% being manufactured in India and 20% being imported CTS. Even in CTS
market, Vishnu Chemicals is leader with 15,000 MT productions, which is 50% of the total demand and
60% of Indian production. In this case also DI consumes its own PUC in order to manufacture CTS,
where more than 1000 other manufactures have to rely on imports or Vishnu Chemicals. Therefore, any
safeguard duty on PUC would risk the reliable supply to Indian consumers of SDC.

(xxxvii) Pharmaceuticals: PUC is considerably used in the Pharma sector as well in formation of medicines such

as Ibuprofen, which is a common pain killer available in Indian market with a reasonable price.
Currently, Ibuprofen is a Rs. 700 Crores industry with only two manufacturers having more than 1,000
employees. In India, only Vishnu is supplying PUC to this industry and as an alternate, these two
pharma companies are also importing PUC. In case of safeguard duty on the PUC, prices of Ibuprofen
will go up dramatically resulting in sale of cheaper imported Ibuprofen in India and closer of these two
domestic units.

(xxxviii) Pigments: Lead and Strontium Chromates is a 500 Crores industry with India manufacturing 40% of the

(XXXiX)

global consumption. Indian market size in pigments is around 18,000 MT, which contains 45-50 % PUC
as raw material. Vishnu is the only acceptable Indian manufacturer of PUC and in absence of any
alternate to Vishnu, this industry has no option but to rely on imported PUC in order to cater to their
needs. There have been consistent complaints by the entire pigment industry that on an average Vishnu
is not supplying for 2-3 months in an year and their inventory levels are low to meet the regular demand
of PUC. Any safeguard duty will create a monopolistic situation for DI being a sole supplier, which will
create an ideal situation for them to dictate the pricing terms and unhealthy market conditions for the
pigment industry not only in India but globally.

DI has submitted in their petition that the DI is suffering very badly due to the significant increase of the
imports of subject goods and price underselling and price suppression. Therefore a case for imposition
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(F)
(i)

of safeguard duty cannot be made on this pretext. The DI can try and make out a case of dumping of
product under consideration with an allegation of price undercutting and price suppression.

M/s Lanxess India Pvt Ltd.

As per Ministry of Commerce and Industry, Government of India, actual import data is as follows:

Year 2010-11 2011-12 2012-13 2013-14 April May June July

Import (MT) 4765 5515 7205 11105 1500 907 492 971

(ii)

(iii)

(@iv)

)

(vi)

(vii)

(viii)

(ix)

(a)

(b)

(©
(d

(e)

63)
(2)

There are two forms in which the PUC is available - Anhydrous and Dihydrate form. PUC from South Africa
is Dihydrate and from all other major exporting countries is Anhydrous.The DI has exaggerated the import
quantity by calculating the quantity (+19% than the given quantity) coming from all the countries except
South Africa.

As per the technical specifications of Anhydrous and dihydrate Sodium dichromate, the difference in moisture
content of the material is12%.

In the period Jan-June 2014, 864 Tonnes were imported into India for 3 rd country exports which should not
be considered in the POI since this quantity comes into Indian subcontinent only as transit for re export and it
is not consumed by the Indian consumers.

Significant increase in captive consumption has also translated in significant increase of profitability of the
overall company from 13% in 2012-13 to 14.8% in Q4 2013-14.

It has been categorically mentioned in the said CFO that DI is authorized to manufacture 36.000 MT
(120*300 days) only and PUC if any forming part of other products would not be counted to calculate the
production of DI.

DI's argument of mixing the capacity utilization of PUC with the other downstream products mentioned is
unauthorized and illegal.

Other domestic manufacturers of PUC have either stopped manufacturing due to pollution norms and other
technical/financial problems or manufactures in order to serve their own captive consumption to manufacture

downstream chrome chemicals.

DG should validate all the following points for all the domestic manufacturers including M/s Vishnu
Chemicals (DI) of PUC and other downstream applications of the PUC:

Approved capacity by pollution authorities needed per annum for each product that can be manufactured
(Sodium dichromate (PUC) and other downstream applications including Basic Chromium Sulphate,

Chromic Acid).

Whether Production declared to the entire government department is consistent. (like Central Excise, PCB,
Annual report etc)

Approved limits for discharge of effluents by Pollution control authorities for each Product

Standard norms with respect to generation of hazardous waste in volume per ton of production for each
product.

Generation of hazardous waste from the manufacture of each product and whether such quantity is correct in
relation to the production declared.

Actual discharge of effluents for each product as against the approved limits.

Action taken in case effluent discharge is more than the approved limits.
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(h) Status of all the cases pending / cleared along with reasons, relating to the pollution issues in Pollution
control board (both central and state) for all the plants.
(x) DI’s export has impacted local availability of PUC resulting in higher imports.
(xi) DI exported at price levels significantly lower than the selling prices of the domestic industry and the

DGCI&S DATA also revealed that continuous PUC exports of DI since 2011 at price levels below the
corresponding import prices for PUC into India.

(xii)  The fat that plant was shut down for maintenance for 30 days during current quarter and DI did not deliver

PUC orders to Indian customers but still continuously produced BCS for record exports requires verification.

(xiii) The DI is primarily focusing on exports to over 40 countries on downstream products based on imported

(xiv)

(xv)

(xvi)

(xvii)
(xviii)
(xix)

(xx)
(xxi)

(xxii)

(xxiii)

(xxiv)

(XXV)

(xxvi)

(xxvii)

(xxviii)

(XXiX)

chrome ore resulting in unavailability of PUC in domestic product.

Latest Q1 2014 shows increase in sales by 13% compared to previous year, revenue increases by 15%
compared to previous year and EBITDA remains consistent at 16%.

Annual Reports of DI suggests that Profitability even after depreciation and interest is very high despite
high interest costs which contradict the injury or threat of injury to the DI.

Material and operational costs stable reflecting the drop in input raw material costs resulting also in
softening selling prices. Material costs as a % of revenue consistent at around 50% levels.

There is 4 times growth in revenues and 5 times growth in EBIDTA
EBITDA margin is stable and it improves to 18% in year ending Mar 14.
Profit before tax improves to 6%.

Continuous addition to reserves

Due to poor ratings DI cannot get additional funding for its CAPEX projects

The funding position has reached a stage were major portion of the loans have become short term loans from
long term loans

A per Annual reports of DI Non repayment of the principal loan amounts and consequently were re-
negotiated as short term loan as it cannot be serviced any longer. Interest costs of short term loans are much
higher compared to the long term loans.

Chromic acid & Basic Chromium Sulphate manufacturers will face nearly 18% increase and will not be able
to compete with imports which are protected against Safeguard duty and will result in monopolistic situation
for DI

Main raw material for manufacturing Chrome Tanning Salt is Sodium dichromate (50%)

DI's focus is to increase captive consumption of SDC to export value added downstream products.

Chromic Acid is Rs 130 Crore Industry with only 2 Indian manufacturers: Vishnu Chemicals (DI) & M/s
Colour Chromes.

If 20% safeguard duty is imposed cost of manufacturing of Chromic acid would go up straight by 18% and
would kill the only other Indian manufacturer of Chromic Acid which would lead to monopoly of the DI in
chrornic acid as well.

All other local manufacturers of PUC constitute less than 10% of the total market demand, which gives an
undue advantage to the DI to sell the product at a price which could not be monitored controlled.
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(XXX)

(xxx1)

(xxxii)

(xxxiii)

(Xxxiv)

(XXXV)

(xxxVi)

Exports from South Africa to other countries up by 49% compared to last year, hence no dumping of
material into India as claimed by the DI.

Lanxes has provided the following data of export from South Africa to Germany and stated that the DI’s
Claim during public hearing that the exports from South Africa to Germany has reduced over the years and
this has effected in the huge amount of exports into India is not correct.

Year 2011 2012 2013 2014 (Estimated)

Export from South Africa to Germany (MT) 20225 16738 11202 17133

Cost Audit Reports for the period 2011-12 to 2013-14 may kindly be reviewed by department to arrive at the
correct cost of production which will help in having more clarity on the profitability of the PUC

The DI in their petition has mentioned the chemical formula of the PUC as CrO; which is incorrect therefore
initiation of safeguard should not be considered.

As per the technical specification of Anhydrous and dehydrate Sodium dichromate, the difference in
moisture content of the material is 11% which would mean volume of PUC if consumed in the form of
Anhydrous would be 11% lesser than volume of PUC consumed in the form of dehydrate.

The claim of DI that the manufacturing process adopted by Lanxess in South Arica and the petitioner is same
is not correct. Lanxess method of manufacturing the PUC is based on Carbon dioxide wheras the DI is not
using the same technology and therefore its process results in a high amount of Cr(VI) containing sodium
sulphate.

PUC from South Africa is dehydrated and from all other major exporting counties is anhydrous. The claim
that that quality of the PUC is the same as manufactured by the DI and Lanxess is incorrect. May of the
consumers selected PUC from South Arica due to its low content of sulphate, chloride and insoluble
substances.

(xxxvii) DI does not have the consent for operation to manufacture more than 36000MT from the Pollution Control

Board to cater to the market demand.

(xxxviii) Out of 9 other domestic producers, 7 have not sent any questionnaire response indicating that other domestic

(XxXix)

manufacturers are all focused on the downstream application of PUC rather than selling PUC to the domestic
market.

The DI has exaggerated the import quantity by calculating 19% more than the real quantity coming from all
countries except South Africa.

(x1) As per the technical specifications of Anhydrous and dehydrate Sodium dichromate, the difference in moisture

(xli)
(xlii)
(xliii)

content of the material is 11%. All material which are Anhydrous , quantity is equalized to match the
product manufactured by the DI.

IMT = 1.11MT
DI has misinterpreted the data as:

1 MT =1.19 MT (19% is the difference in moisture content which his incorrect)

Latest Q1 2014 shows increase in sales by 13% compared to previous year
Revenue increases by 15% compare to previous year

EBITDA remains consistent at 16%

| Apr —June 2014 | Apr —June 2013 | Increase %
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(xliv)

(x1v)

(x1vi)

(xlvii)

(xlviii)

(xlix)

@

i)

(lii)

(G)

®

(i)
(iii)

(iv)
(H)

®

(ii)

EBITDA 135 120 13%

Revenue 836 726 15%

EBITDA % 16.1% 16.5%

Return on investment increased from 4.06% in 2009 to 18.77% in 2013.As per Annual report of respective
years of M/s Vishnu Chemicals Return on investment has increased from 4.06% in 2009 to 18.77% in 2013.

The import is not recent enough, sudden enough, sharp enough and significant enough. Imports after a
moderate increase have stagnant in the most recent period Apr —June2014 (annualized). Also imports are
insignificant to the total demand and at 21% of total market demand cannot a threat to cause injury to DI

There is no reduction in demand for the PUC in Germany for the producers in South Africa and therefore
DI’s claim that exports from South Africa to Germany has reduced over the years and this has affected in the
huge amount of exports into India is not correct.

DI claimed that the import price of PUC is Rs1330 MT is not correct as it is impossible to sell the PUC in the
Indian market at such lower prices.

Chromic acid & Basic Chromium Sulphate manufacturers will face nearly 18% increase and will not be able
to compete with imports which are protected against safeguard duty and will result in monopolistic situation
for Vishnu.

Main raw material for manufacturing Chrome Tanning Salt is Sodium dichromate (50%). Safeguard duty will
increase risk of reliable supply of Sodium dichromate to Indian consumers.

Since DI is backward integrated with Sodium dichromate plant which is completely dependent on imported
Chrome ore, implementing even a marginal increase in duty structure would become monopolistic advantage
to the DI.

Chromic Acid is Rs. 130 Cr industry with only 2 Indian manufacturer i.e DI and M/s Colour Chrome. With
imposition of 20% safeguard duty the cost of manufacturing of chromic acid would go up straight by 18% and
this would eliminate the only other Indian manufacturer of Chromic Aci.

The DI has planned to do CAPEX and to reduce the costs. However, with poor ratings by the Rating Agencies
DI cannot get additional funding for its CAPEX projects.

M/s OPEN JOINT STOCK COMPANY, Russia

The share of export of production of manufacturing by OJPC in comparison with total production of
Sodium dichromate in India increased by 3.2% only and isn’t the factor influencing on volume of internal
production in India.

The production of DI decreased by 4% and that is inconsiderable.

Based on the prediction for the 2™ half of year 2014, t he productivity of OJPC for Sodium dichromate will
decrease by 19% because their Sodium dichromate doesn’t meet competition at foreign markets including
Indian market.

The prices of Sodium dichromate produced by OJCS is higher than the price of product manufactured by DI

M/s MidUral Chemicals SA

In 2012 DI had exported around 16500 t of basic chrome sulphate which is next product in the production
chain after Sodium dichromate.

DI has increased its market share in foreign market in spite of shirking market and strong competition. Local
market of Sodium dichromate is not attractive to them due to low profitability. They prefer to produce other
chrome chemicals from sodium dichromate and sell it worldwide.
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(vii)

(viii)

(ix)

)

(xi)

0))

K)
(i)
(ii)

The Trade Representation of the Russian Federation

There is no sharp rise of exports from Russia. In accordance with the official data of the Federal Customs
Service of Russia, the export of the Commodity from the Russian Federation to the Republic of
India has increased from 2120 tons to 2759 tons that is by 30%. Import from South Africa has increased
from 1036 tons to 3000 tons that is by 66% and from the Republic of Kazakhstan - from 1036 tons to
2060 tons, that is by 98%.

The rise of the Commodity import by India is mainly based on growing deliveries from Kazakhstan and
South Africa.

In the examination period, the reduction of volume of output of the Commodity in India is insignificant
(4%), and in the last year the production's volume was increased by 2%.

The share of the Russian export in the total import of the Commodity in India in 2010- 2013 years
was substantially reduced. The export volume from Russia to India has risen insignificantly in compare
with the total increase of import.

The reduction of sales volume of Indian companies was effected only in 2013 in compare with 2012.
The reduction probably was caused by changing of the Commodity consumption at the internal market.

The share of Russian producers at the Indian internal market is sufficiently small: it was 4.8% in 2010,
2.4% in 2011, 5.2% in 2012 and 5.3% in 2013 year. Thus, increase of the market importers' share was
affected mostly at the cost of other countries' sales.

In spite of the increase of stocks of the Commodity at Indian enterprises in 2011, in the last 2 years they
were reduced more than two times and practically reached the level of 2010 year indicating the rise of
domestic demand for the Commodity of Indian producers and the absence of negative influence of
foreign importers.

The financial losses are induced by growth of costs to the purchase of the raw materials, renewal of industrial
capacities or increase in wages.

The tendency of reduction of the employment level at the Indian industry can be caused by
modernization of capital funds of industrial enterprises. This index does not indicate directly to the
appearance of negative influence of increased import.

The cause of injury to the Indian national industry has not been fully proved by Indian Side because
the majority of indicates have showed insignificant worsening in 2012 and have showed the positive
trend in 2013.

The tendency of insignificant worsening of industrial sectors' indicates may be effect by short-term
change of demand at the market and by costs of the growth of effectiveness of Indian manufacture of the
Commodity.

Embassy of Turkey:

Embassy of Turkey during public hearing submitted that Turkey’s individual share with regards to quantity in

sodium dichromate import is below 3% which should be taken into account under the provision of Article 9.1
of the Agreement of Safeguard.

South Africa Government:

South Africa is one of the major suppliers of Sodium dichromate to Indian market and worldwide.

South Africa produced and exported sodium dichromates dihydrate whilst other major exporters exported
anhydrous calcium chloride to India market.
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(iii)
(iv)
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(vii)

(viii)

(ix)

(x)

(xi)
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®
(ii)

(iii)

(iv)

)

(vi)

(vii)

(viii)

(ix)

(x)

There are differences in the PUC in terms of manufacturing technology as well as product specification.

The contention of applicant that there was an increase in imports in absolute terms is not acceptable since it
is clear that like and like items were not compared.

Imports of the PUC into India domestic market do not meet the requirement under Article 2.1 of the
Agreement of Safeguards.

South Africa supports other interested parties that non-production in the Bhilai plant does not imply that the
capacity is no longer available.

Clarification is needed as why the applicant’s exports of basic chromium sulphate increased during the
period of investigation. It is also questionable why there was a sharp increase in consumption in the domestic
market of the applicant in 2013/14 and this contradicts the fact that the applicant’s production capacity
declined due to increase in imports.

The challenges occurring globally which might have positively/negatively affected the products under
consideration have been omitted in the investigation.

Abnormally high increase in cost of fuel affected the profitability of DI.

Other factors in the domestic market of the applicant affected the production capacity of the domestic
industry and in turn this affected the ability to supply the subject product in order to meet the domestic
demand.

The applicant did not indicate unforeseen developments that may have led to the product under consideration
being imported in increased quantities and under such conditions as to cause or threaten serious injury to
domestic producers.

M/s CHD Chemicals Limited

Safeguard duty if imposed would cause serious injury to the downstream industries.

Initiation notification does not demonstrate any such examination of accuracy and adequacy of the evidence.
Hence initiation per-se is wrong.

As per the information available in public domain the manufacturing capacity as provided by the DI appears
to be highly doubtful.

Apart from DI there is hardly any regular supplier of the PUC in India and therefore there is no option but to
import the PUC in order to cater to the need of PUC by the downstream industry.

The figures provided by DI itself shows that it enjoys a market share of more than 60% consistently and in
relative term also its market share has shown an increasing trend along with the increase in imports. Hence
there is an absence of any injury to the DI.

DI has not given any evidence in support of unforeseen development.

There is no causal link due to increase in imports and alleged injury or threat of serious injury.

The increase in imports is not sudden enough, sharp enough and more importantly significant enough to
fulfill the most essential WTO standard.

The DI has not provided any information about the initiation of the safeguard duty which would be public
interest. No evidence has been provided in the form of statistical data regarding the minimal impact of the
imposition of the safeguard duty on the downstream industry.

The main cause shown in Section 6 of their petition is price suppression and not increases in imports.
Therefore, it is a case of anti dumping.
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(vi)

(vii)

Following rejoinders have been received from the Interested Parties.
DSK Legal (Representing M/s Anupam Colours Pvt Ltd, M/s Anupam Colours and Chemical
Industries, M/s Colours Chrome Pvt Ltd, M/s Micas Organics Ltd,M/s Raveshia Pigments Ltd,
M/s Solar Chemfertss Pvt Ltd, M/s Sudharshan Chemicals Industries Ltd, M/s Vapi Pigments
Pvt Ltd, M/s Voxco Pigments and Chemicals Pvt Ltd and M/s Sona Synthetics Products).

DI argument that the majority response in the investigation was only from the chrome pigment industry which
is not even amongst the major consumption of the Sodium dichromate is not correct. Respondents claimed that
the biggest consumer of Sodium dichromate is the Basic Chrome Sulphate & Chromic Acid Industry and DI,
itself is a big manufacturer of both these products. M/s Solar Chemferts Pvt. Ltd. represented the Basic Chrome
Sulphate industry. Further, from the Chromic Acid segment, Colour Chromes Pvt Ltd had submitted their
response and they also participated in the public hearing.

M/s Colour chromes is one of the largest consumers of PUC in India. Quantities traded in the last 4 years have
been miniscule. Moreover, DI should not have any objection to trading of sodium dichromate by any of the
importer or consumers of the product.

It is a matter of record that authorization and separate consent in the name of DSK Legal was forwarded by the
respective interested parties. It is prerogative of interested parties to appoint either one common counsel or
different counsel.

The argument of DI that the parties to writ petition filed before Hon’ble Delhi High Court hide this fact from
the Director General is factually incorrect and far from reality as a copy of the petition was served on the
opposite side before same id filed with the Delhi High Court registry and is heard by the Hon’ble High Court.

As regards to quality of the PUC, respondents submitted that Sulphate content of 0.20 is highly recommended
for the manufacturing of chromic acid required for high end applications. Respondents have also submitted a
copy of email with their submission dated 12.08.2014 showing DI’s inability to match the specification.

There is substantial difference between PUC manufactured by DI and imported PUC in purity, sulphate
impurity and insoluble impurity. Anhydrous Sodium dichromate is a different grade of material not
manufactured in India at all.

Out of the 9 other producers of Sodium dichromate, a few have been closed by the pollution control Board. DI
has no competition from any domestic manufacturer. The attempt to impose safeguard duty is to inhibit imports
so that DI has a total monopoly as sole supplier in the country.

(viii) Neither the petition filed by DI nor the written submission has shown recent enough, sudden enough, sharp

(ix)
(x)

(xi)

enough and significant enough increase in import so as to cause or threaten to cause any injury to DI
DI’s projection for imports and production for 2014-15 are totally incorrect.

During the period April-June 2014, imports of sodium dichromate are to the tune of 3469 MT. Out of which, 556
MT have been re- exported out of India. Consequently, the net import for June 2014 quarter is 2913 MT. Upon
annualization, it comes out to 11652 MT for the year 2014-15 which is similar to the imports in year 2013-14
(11521MT). Thus, imports have stagnated over this period.

Production and sales of DI is lowest in this quarter and consequently all consumers have resorted to higher
imports in this quarter to maintain production. Thus, the annualized figure of 14657 MT given by DI as
hypothetical and illogical.

(xii) DI every year has to take a maintenance shutdown in the first quarter for statutory inspection for boiler and yearly

maintenance. Its production and sales are lowest in the first quarter. Hence data of first quarter cannot be
annualized to get extrapolated figures of whole year.

(xiii) The sales value has increased by 15% in the last 2 quarters on a declining sales price scenario. Thus, DI

production for 2014-15 may be taken to increase by at least 15% over previous year. DI’s production 29128 MT
in 2013-14 and can be assumed to increase by 29128 x 115% = 33497 MT in 2014-15 on an annualizes basis.

(xiv) Increase in import has taken place because of following reasons:

(a) Annual Capacity of Production permitted by PCB is 36,000 MT
(b) PUC supplied by DI is not as per the requirement
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(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(c)
(d)
(e)

DI is captively consuming the majority of their production
DI is also exporting the PUC leaving users/consumers with no option but to import

Low inventory level of DI is major threat to the consumer/user with irregular supplies by DI.

DI themselves accepted that imports from South Africa have remained stable over the period which

means no injury or threat from injury has been caused by imports from South Africa.

DI has not provided any supportive evidence to strengthen their claim that decline in consumption in

Russia, expansion in Turkey and reduction in demand for the product in Germany for the producers in
South Africa has forced the exporter and producers to export goods to other countries with growing
demand.

DI has failed to show any single parameter provided under Rule 8 being attracted for imposition of

safeguard duty.

(DI's argument that the installed capacity and not the deployed capacity should be considered for

determining capacity utilization cannot be accepted as downstream industry is not concerned with the
installed capacity but the actual permissible capacity of DI to produce.

As per CFO provided by Pollution Control Board, DI is not capable of catering to the demand of PUC in

India. The clarification dated 23.07.2014 produced by DI from the Andhra Pradesh Pollution Control Board
states that 90MT of Sodium di-chromate is consumed by the DI for manufacture of Basic Chrome
Sulphate and balance 120MT is used for manufacture of Sodium dichromate which is used by DI for sale,
captive consumption and exports. Thus, PCB clarification does not support DI’s claim.

Regarding decline in import price, respondents have submitted that price of PUC rose abnormally during
the year 2011-12 due to increase in the price of Chrome ore which subsequently fallen in the later year due
to fall in chrome ore prices globally.

(xx1)

(xxii)

(xxiii)

(Xx1V)

(XXV)

(xxVvi)

(xxvii)

(xxviii)

DI’s cost of production has also fallen as its import of chrome has fallen from Rs.24/Kg to Rs.14/Kg.

The market share of DI provided by industry is wrong. The actual market share of DI in the year 2010-
11 was 60.42% as compared to 27.57% of other domestic manufacturers and 12.01% of the imports. The
market share shows consistent trend whereby market share of DI increased from 60.42% to 62.07% in
the year 2013-14 and imports have increased to 26.75%.

As regard to decline in sales of DI, respondents submitted that DI has captively consumed the PUC for
manufacturing of downstream products and also the exports. DI is captively consuming the majority of
their production in the downstream production.

Combined domestic production of DI and that of other manufacturer is not enough to cater the need of
Indian market of PUC. Thus, there is deficit supply of PUC.

Di has provided the domestic industry sales to its major customers as confidential therefore no
comments can be provided in the absence of figures.

Respondents denied that consumers are cancelling their orders as imports are available to them at
cheaper prices and submitted that imports are available at competitive prices but the lack of desired
quality and irregular supply by the DI is the reason for adopting procurement through import.

DI’s contention of higher cost of sales cannot be accepted as DI has switched over from costly furnace
oil to cheaper alternative fuel. Also, chrome ore price has slumped from Rs.24/Kg to Rs.14/kg. This has
greatly reduced the cost of production and increased profitability.

DI's cost of sales index for April —June 2014(annaulised) cannot be accepted as every year the
production level in 157 quarter is the lowest and therefore, the cost of sales is highest. DI cannot be
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(xxx1)

(xxxii)

(xxxiii)

(Xxxiv)

(XXXV)

(xxxVvi)

(xxxVvil)

(xxxviii)

(XXXiX)

(x1)

(xli)

(xlii)

incurring a loss on PUC sales as it has shown increased profit year after year for t he period of
consideration.

DI is in sound financial position. The DI’s total profit and loss statement for Q4 2013-14, and previous
years shows that the DI's sale of PUC forms more than 40% of their total sales. The company overall
consistently makes a PBIT of around Rs.44 Crores and improved it to Rs.50 crores in 2013-14 and
around 14% as a percent of net sales from operations. Both in terms of absolute PBIT and in percent
DI’s profitability has gone up.

The DI has exported the PUC consistently at prices below the prices which the Indian customers are
paying is further proof that the claim made by the DI that the landed price of imports have remained
significantly below the levels of cost of production of the DI are misleading.

Earnings before interest, Taxes, depreciation and amortization (EBITDA) margin for DI has shown
increase from 15% to 2006 to remarkable 18% in 2014 which shows revenue growth of 4 times since
2006 and EBITDA of 5 times in absolute terms. There is continuous addition in reserve with PBIT
improving by 6%.

There are other factors other than imports which have attributed to the injury to the DI. The factors like
creating an export market, shortage of raw material, hyped capacity of production, captive consumption ,
low inventory capacity, provision of short term loans are responsible for causing injury (if any) to the DI
and not the imports.

There is no causal link between the imports and injury to it. The gradual increase in the imports is due to
lacks technology and infrastructure to meet quality of product in demand or even the quantitative
demand of India.

Lack of DI's own manufacturing capacity coupled with absence of other local manufacturers has
resulted in increase in import of PUC.

Real injury or threat of injury, if any, to DI is due to shortage of raw material and not because of
any increase in the import of PUC. This is confirmed by their Annual Report of 2011-12.

There is no decline in total sales of DI during the entire POL

The market share has gone from 60.42% to 62.07% as compared to imports which have improved
from 12.01% to 26.75%.

Imposition of safeguard duty is not in public interest as any imposition of safeguard duty is going to
benefit nobody but DI as it will assist it in creating monopoly not only in the PUC market but also
in the downstream products.

The financial impact on consumers would be devasting as not only they would be forced to increase
the selling price of their products, they would also hugely lose market share to DI. The consumer
and public at large would have to pay a much higher price for the end products.

DI proposal to change its existing manufacturing process to CO, based process would require a
minimum of capital investment of Rs.320 Crores. The credit rating for DI has already been
suspended by rating agencies like CRISIL and it would be be practically difficult for DI to get long
term loan for such huge capital expenditure. At the same time interest cost of such huge borrowing
by way of short term loan is not commercially viable. Therefore, adjust plan submitted by DI is not
feasible.

On consolidated injury statement:

PCB certificates should be asked for from all the domestic manufactures participating in the
investigation so as to verify their sanctioned production capacities.

DI in their submission have projected sales of 27780 MT for 2014-15 and in the consolidated data,
the figure is 28784 MT. Therefore, other domestic industry sales has been taken at only 1004 MT
which is barely 3.5% of the total quantity of production, balance 96.5% being of Vishnu. These
productions are at substantial variance to his initial petition where it is shown that other
manufacture of PUC constitutes 28% of domestic production.
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(xliii) Sales projection for 2014-15 is also incorrect and it should be 15% higher than the previous year.
(xliv) Profit and loss account of Konark Chrome Chemicals indicates that their sales have trebled over the

period 2010-11 to 2012-13 from Rs.4.31 Cr to Rs.11.6 Cr. In 2012-13, they had a PBIDT of RS.
17.55 lacs. Therefore, Konark Chrome has not suffered any injury.

(xlv) Sri Kanakadurga is a subsidiary of Anand Chromate which has 99.5% share holding in Sri

©
(i)
(i)

(iii)

@v)

v)

Kanakadurga. Anand Chromates produces basic chrome sulphate and its basic raw material is PUC.
Therefore, it is a backward integration for Anand Chromates.

B) IOL Chemicals and Pharmaceuticals Ltd

IOL Chemicals and Pharmaceuticals Ltd have submitted the calculation on confidential basis to show
the impact of 20% safeguard duty on IBOPROFEN RMC

Particulars Norms Landed Rate | Cost
(Kg) (Rs/Kg) (Rs/Kg)
INDEXED
Sodium Dichromate Cost ( in Ibuprofen raw material cost) * wEE Ak ok Hk
If sodium dichromate rate increased by 20% after safeguard duty HAE Rk wkE
(Assumption)
Ibuprofen RMC increase due to Safeguard duty imported ok Ak

Sodium dichromate

Note: landed rate taken Avg. Apr-14 to July 14, Ibuprofen production consider 400 mt/month

Before Safeguard duty Qty Landed Rate | Value
(MT) (Rs./Kg) (Rs./Lacs)
Indexed
Monthly consumption of sodium dichromate HkE HAE Rk wAE
Yearly consumption of sodium dichromate HokE Ak ok oAk
After Safeguard duty Qty Landed Rate | Value
(MT) (Rs./Kg) (Rs./Lacs)
Indexed
Monthly consumption of sodium dichromate Ak Ak ok oAk
Yearly consumption of sodium dichromate Hk Ak HAE Rk wAE

The increase in sodium dichromate cost due to Safeguard duty would be Rs.14.68/kg of Ibuprofen. They
would not be able to transfer this additional cost to their customers as IBUPROFEN formulation is under
control under rule DPCO 2012.

With safe guard on sodium dichromate their company would be dependent on single suppliers which will
create the monopolistic situation in India.

M/s Lanxess India Pvt Ltd
M/s Lanxess India Pvt Ltd reiterated their submissions in the rejoinder.

The approved capacity of Konark and Kanakadurga as per Pollution Control Board is insignificant
considering total demand for the PUC.

As per the balance sheet for the year ending 31.03.2013, M/s Anand Chromates owns 99.5% of the shares of
Kanakadurga Chromates. M/s Anand Chromates manufacturers only basic chromium sulphate and with
99.5% ownership in Sri Kanakdurga their production is backward integrated. They use kanakdurga chromates
production of PUC as their raw material in their downstream product Basic Chromium Sulphate. Hence injury
claimed by sri konakdurga chromates because of their holding Company Anand Chromate is incorrect.
Consequently Sri Kanakadurga cannot be part of the DI in the current investigation.

Annual reports of Konark Chrome indicate that Konark is maintaining a consistent and stable EBITDA. Thus
Konark Chrome has not suffered any injury during the period of investigation.

The DI mentioned in their original petition that there is 9 other manufacturer of the PUC in India. All their
calculation was based on this wrong information. Now data of two manufacturers is provided by them and one
of these is produce mainly for downstream product and other exceeds the permissible production limit as per
PCB. Hence all calculation of the DI are incorrect and given to mislead the investigation.
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(D). Rejoinder of M/s Vishnu Chemicals (Represent by TPM Consultants)

®

(i)

(iii)

@v)

v)

(vi)

(vii)

DI has denied that their primary focus is sell downstream products. The capacity to produce downstream
product is limited and the DI has not produced the downstream products beyond installed capacity.

The interested parties have misread the Pollution Control Board’s CFO as CFO order meant that the actual
saleable quantity of sodium dichromate is 120MTPD and Sodium dichromate would captively be used to
produce Basic Chrome sulphate of 180 MTPD. The Pollution Control Board has issued clarification dated
27.07.2014 stating that DI will produce Sodium dichromate of 210 TPD, out of which part of the product is
consumed in the production of basic chromium sulphate of capacity 180MTP.

The petitioner has another plant in Bhilai which has been lying idle on account of insufficient demand for the
product as market is captured by imports.

The statement that Nifty Chemicals captively uses 100% of its production is incorrect and without any
supporting evidence. Nifty Chemicals has been selling the product in the domestic market as can be seen from
the written submission filed which has data for sales of its product over the injury period. Nifty Chemicals is
only into the business of Sodium dichromate and is not making any derivatives.

DI is not aware of the actual status of Jessons Chemicals and Shiva Chrome Chemicals. The interested parties
are targeting other producers without any credible evidence and conveniently ignoring the fact that the
petitioner and the supporting domestic producers viz M/s Sri Kanakadurga Chromates Pvt Ltd and M/s
Konark Chemicals Pvt Ltd have claimed injury due to increased imports.

The interested parties have themselves accepted that DI is importing chrome ore from South Africa for its
quality which constitutes major raw material for the product. The raw material used by the DI and South
African producer is same. The production process followed by the petitioner and South African producer is
the same. The petitioner is also consuming the PUC for production of downstream products and selling the
same in the market. Therefore there is no basis for the claim of interested parties that product produced by
petitioner lacks quality.

Petitioner relied on CESTAT order in the matter DSM Idemitsu Limited Vs. Designated Authority wherein the
CESTA held that quality is not a relevant consideration.

(viii) The petitioner has also submitted the party wise sales to various parties who attended Public Hearing indicates

(ix)

(x)

(xi)

(xii)

that all parties are consuming the goods produced by the petitioner and also contending that the quality of the
product is not good.

DI has denied that it is producing more downstream products and is left with insufficient capacity of Sodium
dichromate. The DI has significant capacity for producing and selling Sodium dichromate and the DI along
with other producers are sufficient to cater to the demand in India.

DI denied that there is consistent increase in market share for Vishnu from 60.42% to 62.07% in year 2013-
14.The market share of the DI has in fact declined from 64% to 54% whereas market share of imports has
increased from 13% to 28%. Also, market share of the other domestic producers have also declined from 23%
to 18%. Thus, establishing that the legitimate market share of the DI have been taken away by imports.

The statement that export price is lower than the average import price of PUC in India is false. The export
price is higher than the imports price in the recent period when imports have surged. The exports of the
product concerned have declined since 2011 -12 due to globally low prices of the product created by the
foreign producers and the domestic industry is hardly exporting any material in the recent period.

Sales of other products (around 2400 MT of Chrome Tanning Salts in the month of June 2014) are immaterial
as only information of the PUC is considered in the investigation. The production of DI has declined in the
most recent period despite growing demand of the PUC and sufficient capacity with the domestic industry.
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(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(XX1V)

(XXV)

Sales of the domestic industry have declined sharply after increasing till 2012-13 and sales in most recent
period have significantly declined.

The production and sales of the domestic industry has declined significantly especially in the most recent
period of April —June 2014 coinciding with the period where the imports have further surged.

The Annual report quoted for reasons for drop in production is of the year 2011-12 whereas surge in imports
took place from 2012-13 and the production sales started declining significantly from 2012-13.Therefore,
increase in imports is clearly the reason for decline in production of the DI in the recent period.

The evidence provided by the interested parties on the issues of pollution relates to the plant in Hyderabad
(closed plant) and not the plant at Vishakhapatnam (operational plant) and therefore is immaterial. There are
no pollution related issues with its Visakhapatnam plant and petitioner has all valid licenses to run the
industry.

DI submitted that the petitioner has been able to improve its profitability of the downstream products
whereas the profitability of the PUC has declined establishing the surge in imports has impacted the
performance of the domestic industry.

The request to call for the segment exporting of the DI made by the parties is irrelevant as the Director
General (Safeguards) is concerned only with the performance concerning PUC. Improvement in performance
of the downstream products and deterioration in the performance of the PUC establishes that increased
imports have caused injury to the domestic industry as far as PUC is concerned.

Market share is an indicator of overall present and future business of a company. The share market is
influenced by the macro economics situation of the company in the past, present and future.

The inventories have been reduced after increase in 2012-13. With surge in imports, the petitioner took
cautions decision to regulate its production. The present level of inventories are sufficient to meet the order
that could be placed by the customers and regulate the production accordingly.

There is no evidence that the production of the petitioner in the past suffered due to shortage of raw material.
The petitioner cannot plead that they had imported the product in the fear that the domestic industry may not
have stocks of raw material and may not be in a position to produce PUC and supply to them.

DI submitted that the website shows employees employed by the company for all the segments (Permanent
and contractual)

Even if argument of interested parties is accepted that credit rating has been downgraded, it does not show
that the petitioner cannot raise the funds required for the proposal to change existing manufacturing process
to CO, based process. If the credit rating has been downgraded due to adverse performance, the same can be
upgraded with the imposition of safeguard duty. The interested parties have contended that it would be
difficult to raise funds but they are not contending that it would be impossible.

The alleged factors such as downgrading of the credit rating or shifting of loans from long term to short
term in fact establishes that injury suffered by the domestic industry in the PUC has led to overall
impairment in performance of DI.

On EBITDA margin for DI has shown increase from 15% in 2006 to remarkable 18% in 2014, DI has
submitted that 22% return on capital employed is considered as reasonable profit by large number of
Government of India’s department. 22% return on capital employed is after excluding depreciation, whereas
18% profit before depreciation, which implies that the return on capital employed earned by the domestic is
much lower than what is considered reasonable and fair by various Government authorities for price fixation.

The mere size of downstream industry establishes that the impact of proposed safeguard duty is negligible.
The interested parties have not shown that the effect of proposed safeguard duty shall be unbearable on the
consumers.
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(xxvi)

(xxvii)

(xxviii)

(xxix)

(xxX)

(xxx1)

(xxxii)

(xxxiii)

(XXX1V)

(XXXV)

(xxxVi)

Imports have shown a sudden significant increase. Imports have increased in absolute term as well as in
relation to production and consumption. Increase in import has led to the decline in production, sales and
market share of the domestic industry. Capacity of the domestic industry is significantly unutlized despite
increase in demand. Import price is lower than the cost of production and thus causing price suppression.

The application for imposition of safeguard duty has been supported by various other domestic
manufacturers. Other domestic producers have also elaborated that they have also suffered injury on account
of increase in imports.

DI denied that imports are inflated. The petitioner had relied on the source of information DGCI&S as well
as IBIS (secondary source). Petitioner has considered information from secondary source because of two
forms of product, anhydrous and dehydrates. Petitioner has analysed each and every import transaction and
has identified whether the import transaction pertains to dihydrated form or anhydrous form. Therefore
import data adopted by the petitioner shall not reconcile to the import data as per DOC WEBSITE.

Domestic industry has adjusted 13% moisture content. Also it is incorrect to state that PUC from South
Africa alone are di hydrate. The petitioner has adjusted only those transactions wherein the import
transaction is of anhydrous form.

No evidence has been given to substantiate the claim that in Jan-June 864 MT were imported into India only
as transit for re export. Law is clear on the issue that imports into India are to be included in the imports and
utilized to calculate the demand of the product in the domestic market.

The production suspension for 30 days has been due to lack of orders with the company. DI has utilized this
time for undertaking repairs and maintenance. It is normal business phenomena that the shut down time is
utilized for other business activities.

DI stated that merely because exports take place via Germany does not imply that the country of origin
changes. If export from South Africa were to be reported as Germany exports, it would have implied that
imports into India from South Africa could not have been more than the volumes specified above in 2012-13
and 2013-14.

The Chemical sector in South Africa does not depend on the Indian market. The largest producer from South
Africa M/s Lanxess is operating at high profitability and has exports to various global destinations.
Argument of South Africa government implies that the Indian industry should suffer, because an industry in
South Africa and its economy should prosper.

Exports of the product from South Africa to India were 3000 MT in 2013 which is a meager 5% of their
production.

It is not a case where the domestic industry is producing downstream products and it is left with insufficient
capacity for sale of Sodium dichromate in the market. The capacity of the sodium dichromate is largely
unutilized despite increase in demand.

The increase in captive consumption or exports of BCS implies that the petitioner is not directly impacted by
the increased imports of the product in as far as other products are concerned where the PUC is one of the
inputs.

12. Most of the issues raised by DI and other interested parties in their additional rejoinder are similar to the earlier

submissions filed by them and these have accordingly been considered at appropriate places

EXAMINATION AND FINDINGS:

I have carefully gone through the case records and the replies filed by the domestic producers, users/importers,
exporters and exporting government. Submissions made by various parties and the issues arising there from are
dealt with at appropriate places in the findings below. The request of the DI for imposition of safeguard duty on the
import of product under consideration has been examined with reference to the domestic law as well as
international law. The findings have been given accordingly.

13.
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14.

15.

16.

17.

Section 8B of the Customs Tariff Act, 1975 deals with imposition of Safeguard Duty on imports. Section 8B(1)
provides for imposition of Safeguard Duty by the Central Government on an article if the article is being imported
into India in such increased quantities and under such conditions so as to cause or threaten to cause serious injury to
the Domestic Industry.

The Customs Tariff (Identification and Assessment of Safeguard Duty) Rules, 1997 provide the manner and
principles governing investigation. These Rules have been made under section 8B of the Customs Tariff Act, 1975.
I have been conferred powers under these Rules to make recommendations for imposition of safeguard duty in
terms of law.

The provisions of Agreement on Safeguards and the decisions of the WTO bodies have been stated/discussed at
appropriate places below. The investigation has been conducted in accordance with the said Rules and the Final
Findings are recorded through this notification.

Methodology and Source of Information:

The source of Import data is DGCI&S. Reliance has been placed on DGCI&S data for the annual import figures for
the period 2010-11 to 2013-14. The domestic data has been taken from the Central Excise Records of Domestic
Industry situated at Vishakhapatnam, Hyderabad and Bhilai.

The DI had submitted the data of nine other domestic industries in the petition. In response to notice of initiation,
the domestic industry viz M/s Konark Chrome, Sri Kanakdurga Chromates and Nifty Chemicals have submitted
their production and sales data. Thus, data of production and sales of these domestic industries as mentioned in the
notice of initiation has been revised and accordingly injury analysis has been done in the case.

Period of Investigation:

The Customs Tariff Act, 1975, the Custom Tariff (Identification and Assessment of Safeguard duty) Rules, 1997,
the Agreement on Safeguard and the relevant Article XIX of GATT do not specifically define what the Period of
Investigation should be. I am of the view that law in India provides discretion to the Competent Authority to decide
upon the length of period which may be able to give fair amount of comparison in respect of increased imports and
other factors leading to serious injury. Of course, such discretion has to be exercised judiciously.

In the instant case, the Notice of Initiation was issued on 26.05.2014, which primarily contains the import data
from F.Y 2010-11 to FY 2013-14 (Jan ) as DGCIS data for the month of February & March 2014 was not
available at that time.. The ten months data for 2013-14 was annualized for the purpose of injury analysis.
However, subsequently data for February and March 2014 was available and therefore actual import data for the
period 2013-14 was considered for the purpose of injury analysis. All import data considered for injury analysis
was also placed in the public file for the examination of all interested parties. Besides, all information so received,
including the most recent information, is being considered for analysis.

In order to neutralize seasonal variation, if any, sufficiently longer sample size i.e annual data from FY 2010-11 to
2013-14 has been considered as the Period of Investigation.

In view of the above, I feel period of investigation is sufficiently long for the purpose of determination of injury to
Domestic Industry.

18. Product under Investigation:

(a) The product under investigation (PUC) is “Sodium dichromate” classified under Customs sub-heading
28413000 of the Customs Act, 1975. Tariff Sodium dichromate is also known as sodium dichromate in
anhydrous and dihydrate form. The only difference between Sodium dichromate dihydrate and Sodium
dichromate anhydrous is of the moisture content in the two.

Sodium dichromate is used as oxidizing agent for many organic synthesis and bulk durgs especially in
ibuprofen production. It is used in metal finishing industries, anti corrosive applications, water treatment

chemicals, pigments, paints etc. It is also used in manufacture of other chromium chemicals.

(b) Like or directly competitive product:
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One of the interested parties M/s Colour Chromes Pvt Ltd has submitted that DI produces only Sodium
Dichromate Dihydrate, whereas they imports Anhydrous Sodium Dichromate. The difference between the two is
that anhydrous variety contains moisture about 0 to 1% whereas the hydrated variety produced by DI contains
moisture around 12-14%. Therefore, the sodium dichromate manufactured and supplied by DI cannot be
considered as a substitute of the imported anhydrous sodium dichromate. The imported variety cannot be
treated as "like article” in terms of Rule 2 (e) of the Safeguard Rules to qualify for imposition of Safeguard duty.

The issue has been examined. Sodium dichromate is the chemical compound with the formula Na,Cr,O;. The salt
is a hygroscopic compound and usually the salt is handled as its dihydrate Na,Cr,0;-2H,0. The only difference
between the two is presence of moisture contents and all other properties like boiling point, melting point, density ,
solubility in water etc are similar.. It is also found that under Custom classification Sodium dichromate whether
dihydrate or anhydrous are classified under one single heading 28413000 of the Customs Act, 1975. Despite
difference in terms of moisture content, and therefore may be price, these products have similar basic physical and
chemical characteristics. I am also of the view that under Safeguards law the product are not required to be
identical. The product under consideration needs to be a like or directly competitive article. The difference in
moisture content does not render the two products as different product Thus, I consider Sodium dichromate
whether dihydrate or anhydrous are like or directly competitive products in terms of Rule 2 (e) of the Safeguard
Rules for the purposes of safeguard investigation.

(c) Quality Issues:

Some of the interested parties have submitted that Sulphate and insoluble should be minimal in the PUC in order
to meet the specifications downstream products. The DI’s specifications of PUC are inferior to the global standard
and levels of sulphate, chloride and insoluble in the PUC from DI are much higher. Hence Indian manufactures of
chromic acid, Ibuprufen, sodium saccharain prefer to import the PUC.

It is observed that the interested parties have themselves accepted the fact that DI is importing chrome ore from
South Africa for its quality which constitutes major raw material for the product and selling the PUC to some of
the interested parties in the case. It is also seen that the domestic industry is also consuming the PUC for
production of downstream products and selling the same in the domestic market and overseas market.

The issue of quality of the PUC has been examined. The domestic industry has submitted the sufficient evidence
to show that DI has been regularly supplying the PUC to the same consumers who are now claiming that PUC of
the product produced by DI is not of high quality. In fact some of the consumers have claimed in their submission
that DI had not supplied the required quantity ordered by them which also indicates that quality is not the issue
for these consumers. Thus, I am of the view that there is no basis for the claim of interested parties that product
produced by petitioner lacks quality

19. Confidentiality of information submitted:

Rule 7 of the Customs Tariff (Identification and Assessment of Safeguards Duty), Rules, 1997 and Article.
3.2 of WTO Agreement on Safeguards provide for confidentiality treatment to certain information. The rules
provide that an Interested Party is not required to disclose such information on actual basis which is confidential
information of the company and disclosure of which can cause serious prejudice to the business interests of such
party, which is not in public domain and which the petitioner has not disclosed before public at large in the past.

The Domestic Industry and interested parties have provided some information on confidential basis and
sought confidentiality on the information /data submitted by providing NCV of the said information. The
Domestic Industry/Interested parties have provided non- confidential version of the data as per the provisions of
Safeguard Rules 1997 and Trade Notice No. SG/TN/1/97 dated 06.09.1997. Further, the Domestic Industry has
submitted reasons for seeking confidentiality at the time of filing of the application and subsequently also which
appears to be reasonable and, therefore, has been accepted, wherever claimed.

20. Domestic Industry:

The present investigations are taken up pursuant to an application made by M/s. Vishnu Chemicals. The share
of petitioner is around 70% of the total production in India. The share of other producers is 30 %, which is less
than the market share of the applicant.
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Clause (6) (b) of Section 8B of the Customs Tariff Act .1975 states that “domestic Industry” means the
producers-

@) as a whole of the like article or a directly competitive article in India; or

(ii) whose collective output of the like article or a directly competitive article in India constitutes a major share of
the total production of the said article in India

In view of the evidence available, I find that the applicants constitute the ‘Domestic Industry” as per the rules.

21. Data analysis:

The analysis of data has been done primarily in relation to the domestic industry only. At some places the data of
others producers as submitted by the DI has also been relied upon to analyze market share of imports and domestic
industry.

22. Increased Imports:

Section 8B of Customs Tariff Act, 1975 deals with the power of the Central Government to impose safeguard duty
and provides as follows:

“(1) If the Central Government, after conducting such enquiry as it deems fit, is satisfied that any article is imported into
India in such increased quantities and under such conditions so as to cause or threatening to cause serious injury to
Domestic Industry, then, it may, by notification in the Official Gazette, impose a safeguard duty on that article :”

Further, Rule 2(c) of the Customs Tariff (Identification and Assessment of Safeguard Duty) Rules, 1997 defines
‘increased quantity’ as follows:

“increased quantity” includes increase in imports whether in absolute terms or relative to domestic production.”

From the above, it is seen that law i.e. Section 8B and the Rules mandate increase in imports as a basic prerequisite
for the application of a safeguard measure. Thus, to determine whether imports of the product under consideration have
“increased in such quantities” for purposes of applying a safeguard measure, the rules require an analysis of the increase in
imports, in absolute terms or in relation to domestic production. It is also seen the expression “increased quantity “has
been defined in inclusive terms and the definition includes two parameters i.e. increase of imports in absolute terms and
increase of imports in relative terms to domestic production. It is also seen that both these parameters need not exist
together. The increased quantity is to be measured either in absolute terms or in relative to domestic production. The
satisfaction/existence of one parameter is sufficient to fulfill the legal requirement.

The WTO Panels and Appellate bodies have further explained the international law on this issue and some of
the relevant decisions of these bodies are narrated below:

I. The Panel in Argentina — Footwear (EC)(WT/DS/R dated 25.06.1999 )further examined whether there is consistency
with Articles 2.1 and 4.2(a) in making a finding of increased imports on the basis of a comparison between the volume of
imports at the starting-point of an investigation period and the volume of imports at the end of that period (“endpoint- to-
end-point-comparison”). The Panel, later upheld in this respect by the Appellate Body, came to the conclusion that:

8.156%[I]n assessing whether an end-point-to-end-point increase in imports satisfies the increased imports
requirement of Article 2.1, the sensitivity of the comparison to the specific years used as the end-points is important as
it might confirm or reverse the apparent initial conclusion. If changing the starting-point and/or ending-point of the
investigation period by just one year means that the comparison shows a decline in imports rather than an increase, this
necessarily signifies an intervening decrease in imports at least equal to the initial increase, thus calling into question
the conclusion that there are increased imports.”

8.157 “In other words, if an increase in imports in fact is present, this should be evident both in an end-point-to-
end-point comparison and in an analysis of intervening trends over the period. That is, the two analyses should be
mutually reinforcing. Whereas here their results diverge, this at least raises doubts as to whether imports have
increased in the sense of Article 2.1.”

It was further examined by the Panel in Argentina — Footwear (EC), in a finding subsequently confirmed by the
Appellate Body, considered, in this connection, that an analysis of intervening trends of imports was indispensable:

8.159 “[Tlhe question of whether any decline in imports is ‘temporary’ is relevant in assessing whether the
‘increased imports’ requirement of Article 2.1 has been met. In this context, we recall Article 4.2(a)’s requirement that
‘the rate and amount of the increase in imports’ be evaluated. In our view this constitutes a requirement that the
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IL.

I1L.

Iv.

intervening trends of imports over the period of investigation be analysed. We note that the term ‘rate’ connotes both
speed and direction, and thus intervening trends (up or down) must be fully taken into consideration. Where these
trends are mixed over a period of investigation, this may be decisive in determining whether an increase in imports in
the sense of Article 2.1 has occurred. In practical terms, we consider that the best way to assess the significance of any
such mixed trends in imports is by evaluating whether any downturn in imports is simply temporary, or instead reflects
a longer-term change.”

The Panel in Argentina — Footwear (EC) further found that in the case before it the decline in the volume of
imports could not be characterized as a temporary reversal of an increase in the volume of imports. It then stated that:

8.161 “[T]he Agreement requires not just an increase (i.e., any increase) in imports, but an increase in ‘such ...
quantities’ as to cause or threaten to cause serious injury. ... the increase in imports must be judged in its full context,
in particular with regard to its ‘rate and amount’ as required by Article 4.2(a). Thus, considering the changes in import
levels over the entire period of investigation, as discussed above, seems unavoidable when making a determination of
whether there has been an increase in imports ‘in such quantities’ in the sense of Article 2.1

The Appellate Body in Argentina-Footwear (EC) (WT/DS/121/AB/R dated14.12.1999 held that the increase in
imports must have been recent, sudden, sharp and significant enough to cause or threaten to cause serious injury.
Relevant extract there from is as follows:

“131. [T]he determination of whether the requirement of imports ‘in such increased quantities’ is met is
not a merely mathematical or technical determination. In other words, it is not enough for an investigation to
show simply that imports of the product this year were more than last year—or five years ago. Again, and it bears
repeating, not just any increased quantities of imports will suffice. There must be ‘such increased quantities’ as to
cause or threaten to cause serious injury to the Domestic Industry in order to fulfill this requirement for applying
a Safeguard measure. And this language in both Article2.10f the Agreement on Safeguards and ArticleXIX:1(a)of
the GATT1994, we believe, requires that the increase in imports must have been recent enough, sudden enough,
sharp enough, and significant enough, both quantitatively and qualitatively, to cause or threaten to cause ‘serious

ST

injury’.

The Panel on US-Wheat Gluten(WT/DS/166/R dated 31.07.2000, interpreted the phrase “in such increased
quantities” as follows:

8.31 “ [A]rticle XIX:1 (a) of the GATT 1994 and Article 2.1 [of the Agreement on Safeguards (“SA”)] do
not speak only of an ‘increase’ in imports. Rather, they contain specific requirements with respect to the
quantitative and qualitative nature of the ‘increase’ in imports of the product concerned. Both Article XIX:1(a) of the
GATT 1994 and Article 2.1 SA require that a product is being imported into the territory of the Member concerned in
such increased quantities (absolute or relative to domestic production) as to cause or threaten serious injury. Thus, not
just any increase in imports will suffice. Rather, we agree with the Appellate Body’s finding in Argentina—
Footwear Safeguard that the increase must be sufficiently recent, sudden, sharp and significant, both
quantitatively and qualitatively, to cause or threaten to cause serious injury.”

Further, the WTO panel in the case of US — Line Pipe (WT/DS 202/R/29.10.2001), found that “there is no need
for a determination that imports are presently still increasing. Rather, imports could have ‘increased’ in the recent past,
but not necessarily be increasing up to the end of the period of investigation or immediately preceding the
determination”

7.207[T]here remains the question of whether the finding of increased imports can be maintained in light of the
decline in absolute imports from the first semester of 1998 to the first semester of 1999. In order to answer this
question we recall our discussion regarding the meaning of ‘recent’, and our finding that ‘recent’ does not imply an
analysis of the present. We are also of the view that the fact that the increase in imports must be ‘recent’ does not mean
that it must continue up to the period immediately preceding the investigating authority’s determination, nor up to the
very end of the period of investigation. We find support for our view in Article 2.1, which provides ‘that such product
is being imported ... in such increased quantities’. The Agreement uses the adjective ‘increased’, as opposed to
‘increasing’. The use of the word ‘increased’ indicates to us that there is no need for a determination that imports are
presently still increasing. Rather, imports could have ‘increased’ in the recent past, but not necessarily be increasing up
to the end of the period of investigation or immediately preceding the determination. Provided the investigated product
‘is being imported’ at such increased quantities at the end of the period of investigation, the requirements of Article 2.1
are met.”
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V.

In US—Steel Safeguards (WT/DS/248/R, WT/DS/249/R, WT/DS/251/R,WT/DS/252/R, WT/DS/253/R, WT/DS/254/R,
WT/DS/258/R, WT/DS/259/R, dated 11.07.2003 the Panel, in findings upheld by the Appellate Body, addressed the
question of how recently the imports must have increased and concurred with the Panel’s view in US — Line Pipe in
stating as follows:

10.161 “As the Panel in US — Line Pipe did that Article 2.1 of the Agreement on Safeguards speaks of a product
that ‘is being imported ... in such increased quantities’. Thus, imports need not be increasing at the time of the
determination; what is necessary is that imports have increased, if the products continue ‘being imported’ in (such)
increased quantities. The Panel, therefore, agrees with the US — Line Pipe Panel’s view that the fact that the increase
in imports must be ‘recent’ does not mean that it must continue up to the period immediately preceding the
investigating authority’s determination, nor up to the very end of the period of investigation. As pointed out by the
Panel in US — Line Pipe, the most recent data must be the focus, but should not be considered in isolation from the
data pertaining to the less recent portion of the period of investigation. However, as indicated by the present continuous
‘are being’, there is an implication that imports, in the present, remain at higher (i.e. increased) levels.”

10.163 “Whether a decrease in imports at the end of the period of investigation, in the individual case, prevents a
finding of increased imports in the sense of Article 2.1 of the Agreement on Safeguards will, therefore, depend on
whether, despite the later decrease, a previous increase nevertheless results in the product (still) ‘being imported in
(such) increased quantities’. In this evaluation, factors that must be taken into account are the duration and the degree
of the decrease at the end of the relevant period of investigation, as well as the nature, for instance the sharpness and
the extent, of the increase that intervened beforehand.”

10.164 “To give an extreme example, a short and very recent slight decrease would not detract from an overall
increase if imports have increased tenfold over the several years beforehand. Conversely, to give an opposite extreme
example, one could no longer talk about a product that ‘is being imported in (such) increased quantities’ or in fact in
any increased quantities at all, if, at the time of the determination, import numbers have plummeted nearly to zero or to
a level below any past point in the period of investigation.”

VL. The Appellate body In US — Steel Safeguards (WI/DS 248/AB/R, WT/DS 249/AB/R, WT/DS 251/AB/R, W1/DS

252/AB/R, WT/DS 253AB/R, WT/DS 254/AB/R, WT/DS 258/AB/R, WT/DS 259/AB/R, dated 10.11.2003 ) confirmed that
imports need not be increasing at the time of the determination and insisted on the investigating authority’s obligation
to examine the trends of imports over the entire period of investigation:

367 “We agree with the United States that Article 2.1 does not require that imports need to be relevant products
continue ‘being imported’ in (such) increased quantities. We also do not increasing at the time of the determination.
Rather, the plain meaning of the phrase ‘is being imported in such increased quantities’ suggests merely that imports
must have increased, and that the believe that a decrease in imports at the end of the period of investigation would
necessarily prevent an investigating authority from finding that; nevertheless, products continue to be imported ‘in
such increased quantities.”

The Appellate Body in US — Steel Safeguards, further reiterated its ruling made in Argentina —of Article XIX:
1(a) of the GATT 1994 and Article 2.1 of the Agreement on Safeguards Footwear (EC) and emphasized the
importance of reading “such increased quantities” in the context which confirm that such increased imports must
be linked to the ability of the relevant increased imports to cause serious injury or threat thereof:

346 “We reaffirm this finding [Argentina — Footwear (EC)]. In that appeal, we underlined the importance of
reading the requirement of ‘such increased quantities’ in the context in which it appears in both Article XIX:1(a) of
the GATT 1994and Article 2.1 of the Agreement on Safeguards. That context includes the words ‘to cause or
threaten to cause serious injury’. Read in context, it is apparent that ‘there must be ‘such increased quantities’ as to
cause or threaten to cause serious injury to the domestic industry in order to fulfill this requirement for applying a
safeguard measure.’” Indeed, in our view, the term ‘such’, which appears in the phrase ‘such increased quantities’ in
Articles XIX:1(a) and 2.1, clearly links the relevant increased imports to their ability to cause serious injury or the
threat thereof. Accordingly, we agree with the United States that our statement in Argentina — Footwear (EC) that
the ‘increase in imports must have been recent enough, sudden enough, sharp enough and significant enough ... to
cause or threaten to cause serious injury’, was a statement about ‘the entire investigative responsibility of the
competent authorities under the Safeguards Agreement’, and that ‘[w]hether an increase in imports is recent,
sudden, sharp and significant enough to cause or threaten serious injury are questions that are answered as the
competent authorities proceed with the remainder of their analysis (i.e., their consideration of serious injury/threat
and causation).”

23. Keeping in view the above requirements of law with regard to ‘increased imports’, analysis has been done as
below on the basis of objective and quantifiable data:
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(a)

24.

®

(ii)

Increased Imports in absolute Terms:
The following table shows the import statistics relating to Sodium dichromate:
Financial Year Total Import (MT) Total Import (indexed)
2010-11 4765 100
2011-12 5516 116
2012-13 7205 151
2013-14 11521 241

Source: DGCI&S

The total import of Sodium dichromate in 2013-14 has been 11521 MT showing increase of 4316 MT over
previous year’s import of 7205 MT, i.e., the increase is 60 % in percentage term. End-point to end-point comparison
indicates that there is an increase in imports by 141% in 2013-14 as compared to base year 2010-11. During the
entire period of investigation there has been continuous increase in imports indicating that import has increased in an
absolute terms not only in the recent past but also from base year FY 2010-11.

(b) Share of Imports relative to production: The table below gives statistics of imports relative to the production.
The share of imports has gone up during period of investigation both from the base year as well as from the
preceding year.

2010-11 | 2011-12 | 2012-13 | 2013-14
Import (MT) 4765 5516 7205 11521
Total production (MT) 37840 37816 35836 36038
Share of Imports (%) 12.59 14.58 20.10 31.96

Therefore, it is noted that there is an increase in import in relative terms also as imports in relation to production
in 2013-14 have increased both from the base year and preceding year.

From the above analysis, It is clear that there is substantial increase in imports of product under
consideration both in absolute terms as well as in relation to production and such increase is also happening in
recent period and hence in my view the increase in import is significant enough, sharp enough and sudden
enough which satisfies the condition of increase import under safeguard rules.

Serious Injury and Causes Thereof:

Section 8B (6) (C) of the Customs Tariff Act, 1975 defines the expression of serious injury. “Serious injury”
means as an injury causing significant overall impairment in the position of a domestic industry.

Article 4.2(a) of the Agreement on Safeguard and Annexure to Rule 8 of the Custom Tariff (Identification and
Assessment of Safeguard duty) Rules, 1997 technically require that certain listed factors as well as other relevant
factors must be evaluated to determine serious injury or threat of serious injury. However, these provisions do not
specify what such an evaluation must demonstrate. Any such evaluation will be different for different industries
in different cases, depending on the facts of the particular case and the situation of the industry concerned. An
evaluation of each listed factor will not necessarily have to show that each such factor is "declining". In one case,
for example, there may be significant decline in sales, employment and productivity which will show "significant
overall impairment” in the position of the industry, and therefore will justify a finding of serious injury. In
another case, a certain factor may not be declining, but the overall picture may nevertheless demonstrate
"significant overall impairment" of the industry. Thus, in addition to a technical examination of all the listed
factors and any other relevant factors, it is essential that the overall position of the domestic industry is evaluated,
in light of all the relevant factors having a bearing on the situation of that industry. Similar observation have been
made by WTO Panel in Para 139 of Argentina footwear Case Appellate Body Report (WT/ DS 121/AB/R dated
14.12.1999)
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(iii)

25.

The Annex (1) to the Customs Tariff (Identification and Assessment of Safeguard Duty) Rules’ 1997 provides
as follows:

“In the investigation to determine whether increased imports have caused or are threatening to cause serious
injury to a demonstrate industry, the Director General shall evaluate all relevant factors of an objective and
quantifiable nature having a bearing on the situation of that industry, in particular, the rate and amount of the
increase in imports of the article concerned in absolute and relative terms, the share of the domestic market
taken by increased imports, changes in the level of sales, production, productivity, capacity utilization, profits
and losses, and employment.”

Accordingly, in analyzing serious injury, all factors which are mentioned in the rules as well as other factors,
which are relevant, have been considered. No single factor has been considered as dispositive. All relevant
factors within the context of the relevant business cycle and conditions of competition, which are relevant to the
affected industry, have been considered to evaluate the overall position of the domestic industry as below:

(a) Market Share: Market share of domestic producers has fallen during the investigation period. The data in this
regard is given in the table below:

Total Demand
. Sales of other| = . .
. . Total Captive . including
Financial Sales of . Indian .
Import Consumption captive % of Market Share
Year DI (MT) Producers .
(MT) (MT) (MT) consumption
MT)
DI Capuvg DI+ Capt} ve others Import
consumption consumption
2010-11 4765 12138 14337 7556 38796 31.29 36.95 68.24 19.48 12.28
2011-12 5516 12846 13057 7556 38975 32.96 33.50 66.46 19.38 14.15
2012- 13 7205 17151 11212 7175 42743 40.13 26.23 66.36 16.79 16.86
2013-14 11521 15780 13591 6850 47742 33.05 28.47 61.52 14.35 24.13

It is seen that the Applicant had a market share of 31.29 % in 2010-11 which continuously increased and

reached upto 40.13% in 2012-13 but in year 2013-14 the market share of the applicant fell to 33.05 %. Thus, though
the market share of DI increased in first three years of the period of investigation, it decreased in the recent period of
2013-14 by 7.08 % and in my view it is significant decline in the recent period, On the other hand, the market share
of import increased from 12.28% in 2010-11 to 24.13 % in 2013-14 i.e, by 11.85/% and in the most recent period the
market share of import has increased by 7.27%. It is also observed that share of sales of Domestic Industry including
captive consumption has also decreased from 68.24 % (2010-11) to 61.52% (2013-14) and in the recent years it has
decreased from 66.36% to 61.52%. Thus, it may be seen that imports have captured the market at the cost of the
DI’s share in the recent year F.Y 2013-14.

(b)

Production: The table below gives relevant statistics relating to domestic production of ‘domestic industry’

and of all Indian Producers.

Year 2010-11 2011-12 2012-13 2013-14 Apr-June
2014-15
(Annualized)
Production by ‘domestic industry’ (MT) 30407 30383 28608 29129 27780
Indexed 100 100 94 96
Cumulative production by all Indian 37840 37816 35836 36038
producers (MT)

Indexed 100 100 94 95

The total production of domestic industry remained at the same level during 2010-11 & 2011-12. In the year

2012-13 there was a decline in the production but it again increased in the year 2013-14. The total production by all
Indian producers show trend similar to the Domestic Industry.

From the above analysis, it is clear that the production of domestic industry during the period of investigation has

shown mixed trend. It declined marginally in 2012-13 but again increased in year 2013-14. However, it is observed
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that during the period of investigation overall production has declined by mere 4.2% only whereas imports have
increased by 141% during the same period. The decline of mere 4.2 % is not significant enough and in my view
despite massive increase of 141% in imports, DI could able to hold its ground and thus has not impacted the
production of the domestic industry.

The applicant in the post Public Hearing submission has also submitted the extrapolated data for 2014-15 to
show that production for FY 2014-15 (Annualized) would further decrease.

Various interested parties have submitted that Domestic industry every year has to take a 30 days maintenance
shut down in the first quarter for statutory inspection for boiler and yearly maintenance. Consequently, its products
and sales are lowest in the first quarter. Therefore, first quarter data of 2014-15 cannot be annualized to get the
extrapolated figures for the whole year and the DI’s projection for 2014-15 is totally incorrect.

On 09.10.2014, the DI was also asked to submit the domestic data up to September 2014 but they failed to
provide it.

As regard to extrapolated data for 2014-15, on the basis of Excise records of the domestic industry which has
been verified by this office, I find that production of DI is always at lowest in the first quarter of every year (as seen
in the table below) and thus extrapolation of data on the basis of Q1 data would be misleading as it would show that
the production of domestic industry would decrease in FY 2014-15 and therefore cannot be accepted.

QUARTER WISE DOMESTIC PRODUCTION OF DI (MT)

Year Q1 Q2 Q3 Q4

2010-11 6638 8153 8303 7313
2011-12 6987 8443 6192 8761
2012-13 5945 6330 7780 8553
2013-14 5903 7423 6115 9688

(c) Change in level of domestic sales: The table below gives relevant statistics relating to domestic sales of the
domestic industry.

Year 2010-11 2011-12 2012-13 2013-14 APR-JUNE 2014-15
(Annualized)
Domestic sales by 12138 12846 17151 15780 11019
‘domestic industry’ (MT)
Indexed 100 106 141 130
Captive ~ Consumption 13057 11212 13591
(MT) 14337
Indexed 100 91 78 95

The applicant during Public Hearing has also submitted the extrapolated data for 2014-15 to show that the
domestic sales for FY 2014-15 (Annualized) would further decrease.

The sales of DI have shown an upward ward trend from 2010-11 to 2012-13 but declined thereafter in 2013-
14. End point to end point comparison indicates that sales of the PUC has increased by 30 index points but in most
recent period it has decreased by 9 index points. However, it is also noticed that during first two years of the
investigation period when domestic sales have increased the captive consumption of the domestic industry has
decreased and in 2013-14 when domestic sales decreased the captive consumption has increased. The data reflects
that in year 2013-14, the domestic industry has diverted more of its production for captive consumption and released
less quantity for domestic sale.

It is also seen that except in year 2011-12 domestic industry could able to sell more than 100% of its production
during the period of investigation reflecting that position of their inventory has also improved. Further, it is also
noticed that overall the sales during the period of investigation has increased significantly by 30 percent indicating
that increased in imports has not impacted the overall sales of the domestic industry.
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Like production, on the basis of verification of Excise records of the Domestic Industry by the officers, I find that
sales of the DI are always lowest in the first quarter of every year (as seen from the table below) and thus
extrapolation of data to show that the sales of domestic industry would decrease in FY 2014-15 cannot be accepted as
it will not give the correct projection of the sales for year 2014-15.

QUARTER WISE DOMESTIC PRODUCTION OF DI (MT)
Year Ql Q2 Q3 Q4
2010-11 2702 3047 3215 3174
2011-12 2156 3127 2920 4643
2012-13 3375 3528 4799 5449
2013-14 3420 3685 3768 4907
(d) Capacity Utilization: The table below gives relevant statistics relating to capacity utilization of the domestic
industry.
Year 2010-11 2011-12 2012-13 2013-14
Installed capacity of ‘domestic industry’ (MT) 93200 86000 86000 86000
Capacity utilization of ‘domestic industry’ (%) 33 35 33 34

The capacity utilization of the DI varies between 33-35% indicating that capacity utilization has improved
marginally during the period of investigation. During the period of investigation imports have shown significant increase
but this increase in import has not affected the capacity utilization of the domestic industry. When the import was
minimum at 4765 MT in year 2010-11 the capacity utilization of the domestic industry was 33% whereas when the import
increased substantially to 11521 MT in 2013-14, the capacity utilization has also improved marginally indicating that
despite increase in import during the period of investigation, DI could able to improve its capacity utilization and thus
increase in imports has not impacted the capacity utilization of the domestic industry.

Some of the Interested parties have submitted that Domestic Industry permitted Consent for operations (CFO) as
per Andhra Pradesh Pollution Control Board is 36000 MT. Thus, DI’s claim of capacity of 86000 MT is false.

The Domestic Industry in their rejoinder submitted that the interested parties have misread the Pollution Control
Board’s CFO as CFO order meant that the actual saleable quantity of sodium di-chromate is 120MTPD and Sodium
dichromate would captively be used to produce Basic Chrome sulphate of 180 MTPD. The Pollution Control Board has
issued clarification dated 23.07.2014 stating that DI will produce Sodium di-chromate of 210 TPD, out of which part of
the product is consumed in the production of basic chromium sulphate of capacity 180 MTP.

Interested Parties have disputed the claim of the Domestic Industry and submitted that the clarification dated
23.07.2014 obtained from the Andhra Pradesh Pollution Control Board does not support DI’s claim. It merely stated that
90MT of Sodium di-chromate is consumed by the DI for manufacture of Basic Chrome Sulphate and balance 120MT is
used for manufacture of Sodium di-chromate which is used by DI for sale, captive consumption and exports.

. The clarification obtained by the DI is reproduced below:
“ The industry vide reference 3™ cited, requested to confirm the production capacity of Sodium Bichromate as

210 TPD. In this regard it is to submit that the industry obtained CFO & HWA of the Board vide order dated
31.12.2013 for production of the following products which is valid up to 31.07.2016.

Sr.No Products/line Activity Consented quantity
01 Sodium Bichromate 120 MTPD
02 Basic Chrome Sulphate 180 MTPD
03 Yellow Sodium Sulphate (By product) 120 MTPD

As per the material balance submitted by the industry for CFE application, it is to submit that the industry
will produce Sodium Bichromate of 210 TPD out of which part of the product is reused in the production of co-
product Basic Chrome Sulphate of capacity 180 TPD. The actual salable product Sodium Bichromate is 120 TPD
which will be reflected in excise returns. The same may be communicated to the industry.”
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The issue has been examined in detail. The examination of aforesaid clarification has revealed that nowhere in the
clarification Pollution Control Board (PCB) has confirmed that M/s Vishnu can produce 210 MTPD of PUC. The
clarification given by PCB has three parts. In first part of the clarification, PCB has confirmed that the industry obtained
CFO & HWA of the Board vide order dated 31.12.2013 for production of 120 MTPD Sodium dichromate and this
permission valid up to 31.07.2016.

In the second part, Pollution Control Board (PCB) has merely stated the fact as  mentioned in the CFE
application submitted by M/s Vishnu Chemicals to PCB that “as per material balance submitted by the Industry for CFE
(Consent for establishment) application, it is to submit that the industry will produce Sodium dichromate of 210 TPD out
of which part of the product is reused in the production of co-product Basic chrome sulphate of capacity 180 TPD”.

In the third part of the clarification they have only confirmed that they cannot make sales beyond 120MTPD.

The whole clarification when read in totality means that M/s Vishnu chemical in their CFE (Consent for
establishment) application filed before AP PCB had sought permission to produce 210MT PD of sodium dichromate and
out of which they would use part for production of basic chrome sulphate but AP PCB, while granting consent, has only
allowed permission to produce only 120 MTPD of Sodium dichromate and this permission is valid up to 31.07.2016.
Further, PCB has also confirmed that DI can make sales 120 MTPD of Sodium dichromate only and this should also
reflect in the excise records. This also confirms that M/s Vishnu Chemicals cannot sell more than permitted limit of
production of 120 TPD. Thus, in my view this confirms that M/s Vishnu cannot produce more than 120 MTPD and can
make sales up to 120 MTPD.

Further, it may be pointed out here that the domestic industry has another plant in the Bhilai where production is
suspended due to lack of market but that non- production in the Bhilai plant does not imply that the capacity is no longer
available.

Thus, in my opinion although DI has an installed capacity of 86000 MT/Annum but their effective/operational
capacity is 55600 MT which includes 39600 MT (considering 330 days as working days) restricted capacity at
Vishakhapatnam plant and 16000 MT capacities at Bhilai plant. Thus, their capacity utilization is about 52% and not 34%
as claimed by the domestic industry.

Year 2010-11 2011-12 2012-13 2013-14
Effective capacity of ‘domestic industry’ (MT) 55600 55600 55600 55600
Effective capacity utilization of ‘domestic industry’ (%) 55 55 51 52

From the above data it may be seen that effective capacity of the domestic industry has decreased from the base
year but it increased in the year 2013-14 when import of the PUC was at its peak.

(e)  Profit and loss: The table below gives relevant statistics relating to profit and loss of the domestic industry relating
to business of Sodium dichromate as reported by M/s Vishnu Chemicals in their petition.

Unit 2010-11 2011-12 2012-13 2013-14
Costs of Sales Rs./Kg. (Indexed) 100 122 119 126
Selling Price Rs./Kg. (Indexed) 100 124 117 117
Landed price Rs./Kg. (Indexed) 100 122 120 122
Profit (Rs./kg.) Rs./Kg. (Indexed) -100 -82 -162 -304

Various interested parties have submitted that DI'’s Q4 2012-13 profits /loss statement and Annual Report
of previous year to show that DI’s sale of PUC forms more than 40% of their total sales. The company overall
consistently makes a PBIT of around Rs. 44 Cr and improved it to Rs. 50 Cr in 2013-14 and around 14% as
percentage of net sales from operations. Both in terms of absolute PBIT and in per cent, their profitability has gone
up.

It is also submitted that DI’s annual reports suggest that profitability even after depreciation and interest is
very high despite high interest costs. The DI has registered 4 times growth in revenues and 5 times growth in
EBIDTA and it improves to 18% in year ending Mar 14. The profit before tax improves to 6%.

The DI submitted that import price have remained below the level of cost of manufacture of the domestic
industry. Therefore, the domestic industry had to keep its prices below the cost of sales resulting in financial losses.
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The data for cost of sales, selling price and landed price has been examined. It is found the landed price of
the product is nearly at par with cost of sales up to 2012-13 and it is only in 2013-14 the gap between the two has
widened. Therefore, there is no justification for the domestic industry to keep its prices below the cost of sales
resulting in financial losses in PUC. The reported loss per kg is due to the fact that the domestic industry is selling
their product at price significantly lower than landed price of the PUC. In order to minimize the losses, the DI could
have very well sold their goods at a price at least at the level of landed price.

In year 2012-13, it may be noted that the loss of domestic industry in PUC has increased by 98% as
compared to FY 2011-12 despite the fact that there is a 34% increase in domestic sales. This period also coincides
with the period when export has registered a decline of 87%.

Similarly, in year 2013-14 the reported loss of domestic industry in PUC has further increased by 88% as
compared to F.Y 2012-13. During the same period domestic sales has declined by mere 8% and export has registered
a decline of 77%.

Thus, in my view, the fact that the domestic industry is selling their goods at significantly lower selling
price in comparison to landed price/cost of sales coupled with loss of export market has resulted in the loss as
claimed by them.

® Employment:

Some of the interested parties have submitted that there is discrepancy in the employment data provided
by the domestic industry and data available on their website. DI has submitted that the website shows employees
employed by the company for all the segments (Permanent and contractual) and employment figures provided is as
per attendance record maintained by it.

Even from the data submitted by the domestic industry it is found that there is no significant change in the level
of employment during the period of investigation. The number of employees (on average) shows marginal decrease from
537 MT (2010-11) to 490 (2013-14) in four years. However, it is also noticed that when import was at its peak in 2012-13
and 2013-14, the employment of the domestic industry remained stable as apparent from the table below.

Year 2010-11 2011-12 2012-13 2013-14
Avg. number of employees in 537 509 491 490
‘domestic industry’ (NOS.)
Indexed 100 95 91 91

(g) Productivity:

The productivity of domestic industry has shown mixed trend. It remained stable in 2010-11 and 2011-12 at 86%
but declined in year 2012-13. In the most recent period of 2013-14, it again increased from 81.74% (2012-13) to 83.23%
(2013-14). Overall productivity has declined during the period of investigation from 86.88% in 2010-11 to 83.23% in 2013-
14 However, it is observed that when import increased significantly from 2012-13 to 2013-14, the productivity also
improved from 81.74% to 83.23%. Thus, increased in imports have not impacted the productivity of the domestic industry
in the recent year (2013-14).

Year 2010-11 2011-12 2012-13 2013-14
Productivity/day ‘domestic industry’ 86.88 86.81 81.74 83.23

(h) Inventory:
The inventory of the product was 1.4 % to 3.6% of DI’s production. It increased significantly by 155% in year 2011-
12 when import increased by only 16% but thereafter it started decreasing in subsequent two years. It may be noted that in
the period 2012-13 & 2013-14 when the import of the PUC increased by 30.62% & 59.90% year on year basis, the
inventory of the product during the same period had shown decreasing trend and it decreased by 22.21% & 39.71%
respectively.

It may be seen that the domestic industry, except in year 2011-12, could able to sell (domestic + captive
consumption +exports) 100% of its production and thus any inventory is roll over inventory of previous years. Thus, I find
that increase in imports has no correlation with the inventory of the PUC. In fact decreasing trend of the inventory
suggests that even roll over inventory has also started to decrease and reflects that industry has started improving in the
recent years. Also such low level of inventory indicates that Domestic Industry could able to compete with the increase in
imports.
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Year 2010-11 2011-12 2012-13 2013-14
Inventory(MT) 429 1094 851 513

26. Other factors:

(a) Import in relation to Demand:
Financial Year Total Imports (MT) Total Demand (MT) % of import with respect to
Demand
2010-11 4765 38796 12.28
2011-12 5516 38975 14.15
2012-13 7205 42743 16.86
2013-14 11521 47742 24.13

For the purpose of the present investigations, the consumption or demand for the product under consideration is
determined as the total of imports of product into India from different countries, domestic sales of the Domestic Industry
(DI) including captive consumption and domestic sales of other domestic producers. Changes in demand/consumption so
determined over the period have been compared with the changes in the imports from various sources in order to
determine whether imports of product under consideration in India have increased significantly in relation to consumption
or demand for the product in the country. It is noticed in the table above that the import with respect to demand has
increased from 12.28% in 2010-11 to 24.13% in 2013-14, i.e., by 11.85% during last four years. It may be noted here that
11.85% increase in share of import in demand in last four years is significant but this increase in share of import in last
four years is gradual.

(b)  Exports: The table below gives information on exports by the domestic industry.
Year 2010-11 2011-12 2012-13 2013-14
Exports by ‘domestic industry’(MT) 3952 3857 492 115
Indexed 100 98 12 3

Exports of the Domestic Industry were 3952 MT in year 2010-11, it decreased marginally by 95 MT in year 2011-
12. However, in year 2012-13 the exports of DI declined sharply from 3857 MT (2011-12) to 492 MT and in 2013-14 it
further declined to mere 115 MT.

It may be seen here that in percentage term exports were 13% of the total production in 2010-11. It decreased
sharply from 13 % (2011-12) to 1.71% in 2012-13 and 0.39% in 2013-14 During the same period, sales of DI, excluding
captive transfer, in relation to production was 40 % in 2010-11 and it increased to 60 % in 2012-13 and 54% in 2013-14
and sales of DI including captive transfer have increased from 87 % (2010-11) of production to 100% in 2013-14.

The above analysis indicates that decline in production in 2012-13 and 2013-14 as compared to 2010-11 & 2011-12
is not due to decline in domestic sales or less captive consumption but more due to loss of exports market. The loss of
exports impacted their capacity utilization. Had the export remained even at the level of 2011-12 in the next subsequent
two years, the total production would have increased from 30407 MT in 2010-11 to 31973 MT in 2012-13 and to 32871
MT in 2013-14. Thus in my view decrease in exports has affected the production more than the sales of the PUC in the
domestic market.

(c) Price under selling/undercutting

Unit 2010-11 2011-12 2012-13 2013-14
Costs of Sales Rs./Kg. o o o ok
Indexed 100 122 119 126
Selling Price Rs./Kg. o o o ok
Indexed 100 124 117 117
Landed price Rs./Kg. *k *k *k *ok
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Indexed 100 122 120 122

undercutting -3 -3 -6 -7

Minimal price underselling: Cost of sales per /kg shows increasing trend during period of investigation. It may be noted
that cost of sales of the product between 2010 & 2013 remained marginally more than the landed price and it is in year
2013-14 only that cost of sales becomes much more than landed price. Thus, except in 2013-14, there is minimal under
selling of the product.

No price undercutting: The selling price of the product during entire period of investigation is less than the landed price of
the product. Thus, there is no price undercutting.

(d) High percentage of captive transfer: The captive transfer of the product is 39% to 47% of their production
during the last four years. Some of the interested parties have submitted that the margin generated by the sale of these
downstream products of PUC is higher than the margin achieved by the sale of PUC, hence the domestic industry tries to
maximize the captive use of PUC in their operations and reduce the volumes of PUC sold in domestic market.

The DI has submitted that the industry has significant capacity for producing and selling Sodium dichromate. The
Bhilai plant has suspended production due to lack of market and imports are not necessary as the domestic industry along
with other producers are sufficient to cater to the demand in India.

The issue of high percentage of captive transfer has been examined and it is found that the domestic Industry has
excessive installed capacity of 38000 to 47000 MT with respect to demand of the PUC but it is also a fact that in view of
restriction imposed by pollution control board the effective operating capacity of the domestic industry is 55600 MT
[39600 MT Vizag + 16000 Mt Bhilai]. Since the domestic industry is also producing downstream product, it has been
consuming about 39 to 47% of its PUC production. This has resulted into a situation where Domestic Industry has left with
a quantity which is not sufficient to cater the demand of the PUC. It is also observed that even when the import of the PUC
was at 4765 MT in 2010-11 and the domestic industry was not facing any competition from the import, the domestic
industry had not released the significant quantity of PUC to cater the domestic demand of the PUC which indicates that
priority of the domestic industry is to first consume the product captively to produce the downstream products and then
release it for the domestic sales. This fact is also confirmed by the submission of one of the interested party viz M/s
Colour chrome Pvt. Ltd which has stated that despite the order being placed by them,, the domestic Industry could not able
to supply the required quantity.

It is not denied that the domestic industry has capacity to sell the PUC even after captive consumption of the PUC but
the data also suggests that the domestic industry has been consistently not selling the PUC for domestic sales even when
there is a demand of the product and import was at lowest in 2010-11 & 2011-12. it appears that they regulated the
domestic sale of the sodium dichromate even when there was a domestic demand of the product and thus in my view this
has resulted in increase in imports as downstream industry has no option but to import the PUC.

27. Causal link:

Rule 5(3)(c) of Customs Tariff (Identification and Assessment of Safeguard Duty) Rules,1977 states that the
requirement of a causal link between increased imports and alleged injury or threat of serious injury.

For the purpose of determining causation, all relevant factors of an objective and quantifiable nature having a
bearing on the situation of the industry have been evaluated.

Article 4.2(b) of the Safeguard Agreement provides for establishment of causal link between the increased
imports and serious injury and the same has to establish on the basis of objective evidence.

The assessment of “causation” is a two-step process, since Article 4.2(b) establishes two distinct legal
requirements for competent authorities in the application of a safeguard measure. First, there must be a demonstration of
the “existence of the causal link between increased imports of the product concerned and serious injury or threat thereof”.
Second, the injury caused by factors other than the increased imports must not be attributed to increased imports.

With respect to the first step of the causation analysis, the Appellate Body (Appellate Body Report, US - Wheat
Gluten, para. 70; Appellate Body Report, US - Line Pipe, para. 209) has indicated that to establish causation pursuant to
Article 4.2(b), it is not necessary to show that increased imports alone - on their own - must be capable of causing serious
injury.
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With regard to the “non-attribution” step, the Appellate Body (Appellate Body Report, US - Lamb, para. 179) has
summarized the interpretation of Article 4.2 as follows:

“...In a situation where several factors are causing injury “at the same time”, a final determination about the injurious
effects caused by increased imports can only be made if the injurious effects caused by all the different causal factors are
distinguished and separated. Otherwise, any conclusion based exclusively on an assessment of only one of the causal
Jactors — increased imports - rests on an uncertain foundation, because it assumes that the other causal factors are not
causing the injury which has been ascribed to increased imports. The non-attribution language in Article 4.2(b) precludes
such an assumption and, instead, requires that the competent authorities assess appropriately the injurious effects of the
other factors, so that those effects may be disentangled from the injurious effects of the increased imports. In this way, the
final determination rests, properly, on the genuine and substantial relationship of cause and effect between increased
imports and serious injury”

Appellate Body Report, US - Line Pipe, para. 217. “...to fulfil the requirement of Article 4.2(b), last sentence, the
competent authorities must establish explicitly, through a reasoned and adequate explanation, that injury caused by
factors other than increased imports is not attributed to increased imports. This explanation must be clear and
unambiguous. It must not merely imply or suggest an explanation. It must be a straightforward explanation in express
terms”

The issue of causal link was also examined by the WTO Panel on Korea-Dairy (WT/DS98/R dated 21.02.1999 and
this Panel has set forth the basic approach for determining “causation” :

7.89 “In performing its causal link assessment, it is our view that the national authority needs to analyse and
determine whether developments in the industry, considered by the national authority to demonstrate serious injury, have
been caused by the increased imports. In its causation assessment, the national authority is obliged to evaluate all
relevant factors of an objective and quantifiable nature having a bearing on the situation of that industry. In addition, if
the national authority has identified factors other than increased imports which have caused injury to the Domestic
Industry, it shall ensure that any injury caused by such factors is not considered to have been caused by the increased
imports.”

7.90 “To establish a causal link, Korea has to demonstrate that the injury to its Domestic Industry results from
increased imports. In other words, Korea has to demonstrate that the imports of SMPP cause injury to the Domestic
Industry producing milk powder and raw milk. In addition, having analyzed the situation of the Domestic Industry, the
Korean authority has the obligation not to attribute to the increased imports any injury caused by other factors.”

The interested parties have claimed that there exists no causal link between increased imports and injury and threat
of injury.

In the instant case as the market share of DI has declined from 40.13% in FY 2012-13 to 33.05% in FY 2013-14 i.e.
by 7.08% with the corresponding increase in the share of imports from 16.86% in FY 2012-13 to 24.13% in 2013-14, the
causal link appears to have established in respect of market share in FY 2013-14 as compared to immediate preceding
year but it is also observed that during the first three years of the investigation period, share of DI has increased from
31.29 % in 2010-11 to 40.13% in 2012-13 where as share of import has increased from 12.28% in 2010-11 to 16.86%
2013-14 indicating that share of DI has increased more than the share of import. Thus, even though import has increased
throughout the investigation period, it has not affected share of the domestic industry in the first three years and it is only
in the FY 2013-14 that import has taken the share of domestic industry.

The Production of DI remained at the same level in first two years then decreased in 2012-13 and again increased in
2013-14. Overall production decreased by 4% which is more because of loss of export market. Had the export remained at
the level of 2011-12, the production of the domestic industry would have increased from 30407 MT in 2010-11 to 31973
MT in 2012-13 and 32871 MT in 2013-14. Thus, loss of export market rather than increase in imports has impacted the
production of the domestic industry.

In first two years of period of investigation, sales of the domestic industry have increased and during the same
period captive consumption has decreased. In the third 2013-14 sales of the DI has decreased by 8% as compared to
immediate preceding year whereas the captive consumption increased by 21%. The total quantity of captive consumption
and domestic sales has increased during the period of investigation. The decrease of domestic sales in 2013-14 is because
of the business decision of the domestic industry wherein domestic industry has diverted more quantity of PUC for
captive consumption and released less quantity for domestic sales. Moreover it is also observed that overall sales during
the period of investigation have increased by 30%.
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Effective capacity utilization of the domestic industry remained at same level in 2010-11 & 2011-12, it decreased by
4% in 2012-13 but again increased by 1% in 2013-14. The decrease in production in year 2012-13 & 2013-14 is due to
the fact that domestic industry has regulated their production due to loss of export market. Had the export remained at the
level of 2011-12, the capacity utilization would have increased from 55% (2010-11) to 58% (2012-13) and 59%(2013-
14)

Employment first decreased in first two years when increase of import was lowest. However, when increase in
import was at its peak during 2012-13 & 2013-14, employment remained at the same level.

Productivity remained at same level in 2010-11 & 2011-12 when increase in import was lowest then it decreased in
2012-13 and again increased in 2013-14 when import of PUC was at its peak.

Inventory of the product increased in 2011-12 as compared to 2010-11 but it started decreasing in subsequent two
years in 2012-13 & 2013-14 when import increased by maximum quantity.

The domestic industry has reported loss in PUC during the period of investigation but it is also found that loss is
due to the fact that domestic industry is selling its product at a price which is lower than landed price/cost of sales of the
product and there is a significant decline in exports.

From the above facts, it may be seen that import has been increasing throughout the period of investigation but
increase in imports have not affected relevant economic parameters viz production, sales, productivity, employment,
capacity utilization and inventory so as to cause serious injury to the domestic industry. In fact some of the factors like
production, employment, productivity and inventory show sign of improvement in year 2013-14 whereas reasons for
decline in sales is that the domestic industry has diverted more quantity of PUC for captive consumption. Thus, in my
opinion increased imports have not caused injury to the domestic industry and there is no evidence to suggest overall
impairment of the domestic industry as the domestic industry is in overall profit during the period of investigation. In fact
other factors like decline in exports, capacity restrain in view of restriction imposed by the Pollution Control Board, high
captive utilization and sale of PUC at a price lower than landed price/cost of sales are some of the factors which are
more responsible for loss in PUC, if any, to the domestic industry. Hence there is no causal link between increased
imports and injury caused to the domestic industry.

28. Threat of Serious Injury:

The domestic industry has stated in their application that the threat of serious injury is established by the
following factors:-

(a) The price difference between domestic and imported product is quite significant

(b) The foreign producers are holding significant unutilized capacity.

() The volume of imports has increased significantly

(d) Significant share in the domestic market is already held by the imports and such share is increasing.

The landed price of the product is nearly at par with cost of sales up to 2012-13. It is only in 2013-14, the cost of
sales of the PUC has increased significantly as compared to landed price. During the same period it may be noted that DI
is selling their product at a price which is even less than landed price of the product which is almost at par with cost of
sales. The fact that DI has registered loss even when it is selling its product well below landed price indicates that
problem is due to some other factors rather than increase in imports.

Russia, South Africa and Kazakishtan are the major exporters of Sodium di-chromate to India. The DI has not
submitted any evidence to show that how much unutilized capacity these countries are having and whether this
unutilized capacity is possibly meant for India and not for other countries. It is also seen here that the DI itself is holding
significant unutilized capacity even after restriction imposed by Pollution Control Board but that does not mean that this
unutilized capacity of DI is meant for export to one particular county. Thus, in the absence of any evidence it cannot be
said that unutilized capacity of foreign producers is threat of serious injury to the domestic industry.

The volume of the import has increased but it is still less than the total domestic sales of the domestic industry.
However, the analysis of the data does not suggest that increased imports have caused serious injury to the domestic
industry.

The share of import in demand is increasing but it is gradual and is still only 24.13% of the demand and 61.52 % of
the demand is still met by M/s Vishnu Chemicals.
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In view of the above facts, it is seen here that DI has failed to produce sufficient evidence to suggest that there is a
threat of serious injury to the DI.

29. Adjustment Plan:

Rule 5(2) of the Customs Tariff (Identification and Assessment of Safeguard Duty) Rules’ 1997 requires
submission of a statement on “efforts being taken or planned to be taken or both to make positive adjustment to import
competition”. The WTO Agreement on Safeguard provides that a member shall apply safeguard measure only to the
extent necessary to prevent or remedy serious injury and facilitate adjustment.

The purpose of definitive safeguard measure is to provide the domestic producers with a limited period of time in
which to restructure so as to more effectively compete with the imports. Section 8B (4) of Customs Tariff Act 1975 and
Rule 16(2) of Customs Tariff (Identification and Assessment of Safeguard Duty) Rules’ 1997 prohibits any possible
extension of measure if there is no evidence that the domestic producers are adjusting.

The domestic producers in this case have laid down adjustment plan which mainly focuses on cost reduction by
introduction of an alternate CO, acidification process. In this process, the byproduct produced is sodium carbonate which
is a raw material for the kiln operation process. This is expected to reduce the consumption of sulphuric acid by 80%.
Petitioner thereafter plans to totally eliminate sulphuric acid. This will result into reduction cost of production by about
Rs. *#**%/[. per ton.

The domestic industry also submitted that with imposition of safeguard duty, petitioner expects to increase its
production which would subsequently result in higher requirement/sourcing of raw material. Sourcing of higher volume of
inputs would provide company bargaining power and this would result into reduction of cost of production gradually.

The domestic industry further submitted that with imposition of safeguard duty, it is expected that their production
and capacity utilization would increase and this would lead to reduction in the overheads costs leading to further decline
in costs.

The Interested parties have submitted that DI's proposal to change its existing manufacturing process to CO, based
process would require a minimum capital investment of Rs.320 Cr. Since credit rating has already been suspended by
rating agencies like CRISIL and therefore it would be practically difficult for DI to get long term loan for such huge
capital expenditure and the interest cost of such huge borrowing by way of short term loan is not commercially viable.
Therefore, adjustment plan made by DI in their petition is far away from reality and cannot be accepted as a feasible
proposal.

In response to Domestic industry’s submission has submitted that at one place the interested parties are arguing high
and improving profitability and then they are also arguing about negative and poor rating. For the sake of argument, even
if credit rating has been downgraded, it shows that the overall performance of the DI has deteriorated as a result of serious
injury suffered in the manufacture and sale PUC and it does not show that petitioner cannot raise the funds required. The
latest rating given to the petitioner company by CARE, which rates the company as Double B Minus, negates the
contention of the interested parties on poor rating. The credit rating can be upgraded with the imposition of safeguard
duty. The interested parties themselves have contended that it would be difficult for the DI to raise the funds. They are not
contending that it would be impossible.

The domestic industry has also submitted that they had undertaken a study to analyze the cost of setting up CO,
acidification process and it is seen that the total cost estimated around Rs.15 Crores. Thus, M/s Lanxess has exaggerated
the costs.

M/s Laxness has contended that the investment costs mentioned by the domestic industry are completely incorrect
and misleading. The investment to change the production process in order to use carbon dioxide provided by the domestic
industry is significantly low as it only considers the investment into a plant to generate carbon dioxide. In addition,
significant investments are necessary to adjust the existing production process for PUC. Without these modification and
additional investments, carbon dioxide cannot be used in the existing technical set-up of DI.

It appears from the adjustment plan submitted by the domestic industry that the domestic industry in terms of
technology improvement basically relied on the introduction of an alternate CO, acidification process for costs reduction.
However, there is no concrete time-bound plan for implementation of positive adjustments envisaged by the DI. The
Annual Reports of the domestic industry for last four years did not mention proposed adjustment plan in their investment
or future plan paras of the reports. The fact that the introduction of an alternate CO, acidification process requires
additional funds; it should ideally be reflected in the future plan of the domestic industry in the Annual reports. The
adjustment plan given by the DI has no actual time frame within which the domestic industry has been planning to fix
such changes.
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As regard to DI’s submission that with imposition of Safeguard measure DI expects to improve their production
and capacity utilization and that would give them better bargaining power to purchase raw material and also would lead
to reduction in the overheads costs leading to further decline in costs, I find that in current business atmosphere also DI
could still increase their production by nearly 9000 MT and with removal of pollution control restriction they can even
further increase their production. It is the restrictive/regulated release of Sodium dichromate for domestic sales which is
influencing the imports of the product.

In view of the above observation, I find that the adjustment plan submitted by the domestic industry is without
any time frame for implementation of its CO, acidification process so as to show that the domestic industry would adjust
to heightened competition from foreign suppliers.

30. Unforeseen Circumstances:

It is noted that there is no express obligation/requirement on the Director General (Safeguards) to analyse
unforeseen circumstances as there is no specific requirement either in Indian Rules on the methodology that should be
followed for analyzing unforeseen developments or the WTO Agreement on Safeguards which also does not make any
prescription with regard to the methodology that should be followed or the parameters that must be met in deciding
unforeseen developments. The Agreement on Safeguards read with Article XIX of GATT, however, obligates the
national authorities to examine the “unforeseen developments” which led to the serious injury to the Domestic
Industry. It is understood that this Directorate has consistently been examining the issue of “unforeseen developments”
in its investigations. It is, therefore, considered important to examine the unforeseen developments or circumstances
which have led to increased imports.

Appellate Body Report, Korea — Dairy, para. 84, Appellate Body Report, Argentina — Footwear (EC) ,para. 91.

“...the ordinary meaning of the phrase “as a result of unforeseen developments” requires that the developments
which led to a product being imported in such increased quantities and under such conditions as to cause or
threaten to cause serious injury to domestic producers must have been “unexpected”.

Appellate Body Report, Korea — Dairy, para. 85; Appellate Body Report, Argentina — Footwear (EC), para. 92

“... [These] circumstances ...must be demonstrated as a matter of fact in order for a Safeguard measure to be applied
consistently with the provisions of Article XIX of the GATT 1994...”

Appellate Body Report, US — Lamb, paras. 72, 76.

In the US —Lamb case the Appellate Body clarified that the “demonstration” must be provided by the competent
domestic authorities before taking the measure. This means that the measure itself must contain an express finding to
this effect, otherwise its legal basis is flawed

The Appellate Body in Argentina-Footwear (EC case) held that the phrase “Unforeseen Developments” means the
developments which were unexpected. ‘Unforeseen developments’ requires that the developments which led to a
product being imported in such increased quantities and under such conditions as to cause or threaten to cause serious
injury to domestic producers must have been ‘unexpected’. The Appellate Body in Korea-Dairy case held that
unforeseen developments are developments not foreseen or expected when member incurred that obligation.

The Appellate Body, in Argentina-Footwear (EC), then held that the requirement of “unforeseen developments”
did not establish a separate “condition” for the imposition of safeguard measures, but described a certain set of
“circumstances”

The various interested parties in their submissions have submitted that domestic Industry neither in their petition
nor in their submission has specified any unforeseen circumstances that led to increase in imports.

The domestic industry in their additional rejoinder submitted the reasons to show the existence of unforeseen
circumstances. These reasons are examined as follows:

(a) The DI submitted the data showing country wise exports from Russia to major countries and to all other
countries. The domestic industry has submitted that Russian exports to Brazil, China, and Colombia have
declined drastically while the same has increased significantly for India.

In this regard, I find that the data submitted by the domestic industry indicates that exports from Russia have
declined to number of countries like Austria, Brazil, China, Columbia Iran, Korea and Romania and during the
same period exports from Russia have increased to number of other countries namely India, Germany, Hon
Kong, Latvia, Mexico, Pakistan and Uruguay. Data submitted only suggests that exports from Russia to some
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(b)

()

(a)

(e)

countries have decreased and during the same period exports have increased to some other countries. There is no
evidence to suggest that there exists an unexpected development in Russia or globally which led to increase in
exports to India from Russia. Increased or decreased imports (just as increased or decreased exports) from or to
any country are the normal and indeed expected consequence of trade liberalization.

The domestic Industry has also submitted that global recession in the last quarter of 2012 has affected the
automobile, chrome plating and construction industry and this recession also continued in 2013. Because of this
recession, the capacity with global manufacturers became unutilized and therefore, the exporters have turned to
other market including India.

As regard to argument that global recession has led to increase in import to India, I find that the Domestic
Industry has not submitted any evidence to show how global recession has affected other countries and has not
affected the Indian Industry. If the global recession has indeed affected the automobile, chrome plating and
construction industry globally then it should also have affected the Indian Industry. The Domestic Industry has
not submitted any evidence to suggest that Indian automobile, chrome plating and construction industry grew
during the same period of global recession and as a result demand in India for the product has increased
significantly so as to attract producers of other countries to export PUC to India. In fact it is a well known fact
that industrial growth in India which includes automobile industry is in downtrend for last couple of years.

The aviation industry globally as also in Russia is in downtrend and therefore the usage of Sodium dichromate
for the production of chrome metal in Russia has declined significantly. This has forced the producers from
Russia to export Sodium Dichromate.

I find that this is a mere statement and there is no evidence to suggest that aviation industry globally or in Russia
is in downtrend and because of which exports have increased to India.

The market of chrome oxide green is in downtrend. This has forced the South Africa Company to cut down
exports to its related plant in Germany and look for other growing market.

I find that the data of import from South Africa indicates that there is a contradiction in the submission of the
domestic industry. The import from the South Africa remained at the stable level and there is no evidence to
indicate that imports have increased suddenly to India.

In Turkey, Sisecam has enhanced its capacity in 2012 and became world largest Sodium dichromate producer.
The enhanced capacity by Siescam has further posed threat to the other players who are already affected with the
decline in demand of the product globally.

Again there is no evidence to suggest that enhanced capacity of Sisecam in Turkey is meant exclusively for
India and not for other countries. There is no evidence to indicate that after enhancement of capacity, exports to
India in comparison to other countries have increased in such a large quantity that it has caused serious injury or
threaten to cause serious injury to the domestic industry.

It may be seen that whatever evidences provided by the DI appear to be hypothetical and do not support its
claim that unforeseen circumstances have resulted in import of Sodium dichromate in such increased quantity and
under such condition that it has caused serious injury or threaten to cause serious injury to the domestic
industry. There is no evidence to show existence of unexpected development which has led to sudden increase of
import into India. Thus, in my view increase in import in itself cannot be considered as unforeseen circumstances
unless unexpected development exists which has resulted into sudden increase of imports. Therefore, the reasons
given for increased imports cannot be accepted as unforeseen.

31. Public Interest:

There is no express obligation/requirement on the Director General (Safeguards) to analyse Public Interest under
domestic safeguard law. However, Article 3 of the Agreement on Safeguards states as follows:

“A Member may apply a safeguard measure only following an investigation by the competent authorities of that Member
pursuant to procedures previously established and made public in consonance with Article X of GATT 1994. This
investigation shall include reasonable public notice to all Interested Parties and public hearings or other appropriate
means in which importers, exporters and other Interested Parties could present evidence and their views, including the
opportunity to respond to the presentations of other parties and to submit their views, inter alia, as to whether or not the
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application of a safeguard measure would be in the public interest. The competent authorities shall publish a report
setting forth their findings and reasoned conclusions reached on all pertinent issues of fact and law.”

The interested parties have submitted that there have been numerous instances where domestic industry has shown
its inability to provide the quality as required by the manufacturers of chromic acid. Any imposition of safeguard duty on
PUC would make imports expensive and as a result manufacturers of chromic acid have to compete with imported
chromic acid directly as domestic industry themselves would be consuming the PUC and controlling the market at their
will.

In the Chrome Tanning salt (CTS) market, M/s Vishnu Chemical is the leader and consumes its own PUC in order to
manufacture CTS whereas more than 1000 other manufacturers have to rely on imports or Vishnu. Therefore, any
safeguard duty on PUC would risk the reliable supply to Indian consumer of Sodium dichromate. The DI’s focus is to
increase captive consumption of PUC to increase exports of value added products of PUC such as CTS. This will leave
other manufacturers of CTS in lurch in absence of availability of domestic PUC and expensive imported PUC.

As on average M/s Vishnu is not supplying for 2-3 months in a year, the pigment industry has no option but to rely on
imported PUC in order to cater to their needs. Any safeguard duty will create a monopolistic situation for domestic
industry which will create ideal situation for the DI to dictate the pricing terms and unhealthy market conditions for the
pigment industry.

The interested parties have submitted the following calculation on confidential basis to show that imposition of
safeguard duty will result into injury to downstream industry,

Effect on downstream industry:

IOL Chemicals and Pharmaceuticals Ltd have submitted the calculation on confidential basis to show the impact of 20%
safeguard duty on IBOPROFEN RMC would be Rs.14.68/kg of Ibuprofen.

Particulars Norms Landed Cost (Rs/Kg)
(Kg) Rate

(Rs/Kg)

Sodium Dichromate Cost ( in Ibuprofen raw material cost) X.XXX X.XX XX.XX

If sodium dichromate rate increased by 20% after safeguard duty X.XX XX.XX

(Assumption)

Ibuprofen RMC increase due to Safeguard duty imported Sodium dichromate XX.XX

Note: landed rate taken Avg. Apr-14 to July 14, Ibuprofen production consider 400 mt/month

Before Safeguard duty Qty (MT) | Landed Value
Rate (Rs./Lacs)
(Rs./Kg)

Monthly consumption of sodium dichromate XXX X.XX XXX

Yearly consumption of sodium dichromate XXXX X.XX XXX

After Safeguard duty Qty (MT) | Landed Value
Rate (Rs./Lacs)
(Rs./Kg)

Monthly consumption of sodium dichromate XXX X.XX XXX

Yearly consumption of sodium dichromate XXXX X.XX XXXX

IOL Chemicals and Pharmaceuticals Ltd have submitted that they would not be able to transfer this additional cost of
Rs.14.68/kg to their customers as IBUPROFEN formulation is under control under rule DPCO 2012. Also imposition of
safeguard duty on sodium dichromate their company would be dependent on single suppliers which will create the
monopolistic situation in India.

Similarly M/s Lanxess have also submitted the calculation on confidential basis to show that the impact of 20% safeguard
duty on the raw material costs of basic Chrome Sulphate and chromic acid is 17% and 18% respectively and resulting
increase in total cost would significantly reduce the competitiveness of the affected industries in their export market and
hence reduce the turnover and profit margin.

Basic data:

Sodium dichromate price: w3k JSD/ t, CIF

Sulphur price : wk USD /t
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Sulphuric Acid price: *#t USD/t
CTS packaging material paper bags: *.* USD/25 kg Bag
CA packaging material 50 Kg drum: *.* USD/ Drum
Packaging Pallet: ** USD/Pallet
Assumed Safeguard duty: 20%
Estimated Specific Consumption factor (SCF):
SDC -> CTS *#% ¢ SDC/t CTS
Sulphur-> CTS * %% t Sulfur/t CTS
SDC->CA * #% ¢t SDC/ t CA (for independent CA producer)
Sulphuric Acid -> * #% t Sulphuric acid/t CA (for independent CA producer)
Raw material | SCF SDC | SDC RM | Safeguard SCF Other RM | Packaging Total RM+
cost w/o Costs duty Other RM | Costs Costs Packaging
Safeguard duty costs
t SDC/ t | USD/ t | USD/ t|t SDC/t | USD/ t | USD/ USD/ t
finished finished finished finished finished finished finished
product product product product product product product
RM COStS CTS *.** sfskosk 0 >I<_>X<>I< ki kek sskok
— Production
RM COStS CA - *.** eoksksk O *'** $ok skkor eokckosk
Production
Raw  material | SCF SDC | SDC RM | Safeguard SCF Other RM | Packaging Total RM+
cost with Costs duty Other RM | Costs Costs Packaging
Safeguard duty costs
t SDC/ t | USD/ t | USD/ t|t SDC/t|USD/ t| USD/ USD/ t
finished finished finished finished finished finished finished
product product product product product product product
RM COStS CTS *.** Hokck ok *'** $ox kk ok
— Production
RM COStS CA _ *.** seskosksk sksksk >I<_>X<>I< ki skeskesk seskoskosk
Prduction
Finished goods costs increase CTS by Safeguard duty 18.2%
Finished goods costs increase CA by Safeguard duty 17.7%

Domestic industry has stated that the downstream industry of the ultimate products has a turnover in excess of Rs. 1
lac Cr. The mere size of downstream industry establishes that the impact of proposed safeguard duty is negligible. The
consumer segment is capable of passing on the cost to the consumers. The interested parties also have not shown that the

effect of proposed safeguard duty shall be unbearable on the consumers.

The domestic industry has also submitted the following calculation to show the impact of 20% safeguard duty on the

Chrome tanning salt and ibuprofen industry.
Impact of 20% duty on chrome tanning salt.

Soaking to liming 43.02
Deliming to tanning 85.43
Total Cost 128
Avg Area 20
Cost per sq ft 6.42
Chemical Cost 6.5
M/C cost 5.25
Raw cost 70
Cost per sq ft 81.75
Share of BCS 3.25%
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| Impact of 20% duty | 0.651%

Impact on Ibuprofen industry

Price of ibuprofen as per DPCO 6.9
Quantity of ibuprofen 3000 | mg
3| gm
Price per gram 23
Price per kg 2300
Incrase in cost of dichromate 18
Consumption factor 0.63
Increase in cost of dichromate 11.34
Impact 0.49%

One of the interested parties Viz M/s Lanxess has stated that only the leather Industry-Council of leather exports is
qualified to comment on whether the leather industry can easily absorb the safeguard duty and pass it on to its customers.

Any safeguard duty for an export industry can only make that industry uncompetitive and this could adversely
affect the exports.

M/s Vishnu Chemicals manufactures chromic acid from its own production of sodium dichromate and therefore
any increase in cost on account of safeguard duty would eliminate the only other Indian manufacturer of Chromic Acid
and thereby would lead to monopoly of the domestic industry in chromic acid.

A decision concerning the public interest in applying safeguard measures to the imports of the product under
investigation involves not only the industry represented by the Petitioners, it also encompasses other user industries
of the product concerned, which all will be heavily disadvantaged if a decision to impose a safeguard measure is taken
because it would deprive them of reasonably priced product of desired quality/specifications.

I appreciate that a strong and robust domestic industry is also a requirement which can fulfill the need of the
domestic market and can grow in tandem and in competition to foreign suppliers. However, this is not the case where
the domestic industry is only producing and selling Sodium dichromate. The domestic industry has also been consuming
significantly large quantity of its own production of the Sodium dichromate to produce the downstream products and
hence in direct competition with the manufacturers of downstream products. Any imposition of safeguard duty would give
undue advantage to domestic industry vis-s vis downstream product producers as producers of downstream product on one
hand either have to pay higher rate of import duty on import of raw material (sodium dichromate) or forced to buy from
the domestic industry and on the other hand have to compete in downstream product market with the same domestic
industry who would get the benefit of safeguard measures. This would, in turn, have adverse effects on the competitive
ability of downstream industry that outweighs any possible benefit to the Petitioners in this case. It is also noticed that the
domestic industry has the major share in the manufacturing of sodium dichromate and presence of other manufacturers is
not significant in the market of sodium dichromate. Therefore, any imposition of safeguard duty would give almost
monopoly to the DI in the market. Thus, considering all the views of the domestic industry and interested parties, I am of
the view that imposing any safeguard duty on sodium dichromate would give unfair advantage to the M/s Vishnu
Chemicals Pvt Itd and it will affect the large number of downstream product manufacturers and therefore would not be in
public interest.

32. Conclusion:
On examination of relevant factors I find that:

@) There has been a significant increase in imports in absolute terms as well as in relation to production.

(i) Despite increase in imports during the period of investigation both in absolute term and in relation to production,
imports have not affected relevant economic parameters viz production, sales, productivity, employment,
capacity utilization and inventory so as to cause serious injury to the domestic industry. In fact some of the
factors like production, productivity and inventory show sign of improvement in year 2013-14 whereas reason for
decline in sales in 2013-14 is that the domestic industry has used more quantity of PUC for captive consumption
and released less quantity for domestic sales. Their market shares in the domestic market in 2013-14 although
decreased but still more than their share in the first two years of the period of investigation.
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(iii)

@iv)

)

(vi)

(vii)

33.

Other factors like decline in exports, capacity restrain in view of restriction imposed by the Pollution Control
Board, increase in cost of sales and sale of PUC at a price lower than landed price/cost of sales of the PUC are
some of the factors which have caused injury, if any, to the domestic injury. Hence there is no causal link
between increased imports and injury caused to the domestic industry.

The domestic industry is not able to demonstrate that increase in imports is due to existence of unforeseen
circumstances.

It is not the case where the domestic industry is only producing and selling Sodium dichromate. The domestic
industry has also been consuming significantly large quantity of its production of the Sodium dichromate to
produce the downstream products and hence in direct competition with the manufacturers of downstream
products. Any imposition of safeguard duty would give undue advantage to domestic industry vis-s vis
downstream product producers as producers of downstream industry on one hand have to pay higher rate of
import duty and on the other hand have to compete in downstream product market with the same domestic
industry who would get the benefit of safeguard measures. Therefore, imposition of safeguard duty is not in
public interest.

Adjustment plan submitted by the domestic industry has no time frame for implementation of its alternate CO,
acidification process so as to show that the domestic industry would adjust to heightened competition from
foreign suppliers in near future

Though there is increase in imports of PUC yet such imports, in my view are not causing significant overall
impairment to the DI. On the basis of analysis made above, I find that the DI at the most seems to be suffering
injury, since they are not able to make profits with regard to the PUC. However, the DI is in profits in totality.
The profits made could be partly used to compete with the increased cheaper imports of PUC. In fact in the
November 2014, the domestic industry has announced 10% dividend which also shows that overall position of
the domestic industry has improved. The protection under the Safeguard law is an emergency measure and
therefore, has to be extended when the injury in a case causes ‘significant overall impairment’.

Recommendations:

In view of the above, in my view, the DI does not deserve to be protected by imposition of safeguard duty
and the investigation in this case is terminated, accordingly.

[F. No. D-22011/5/2014]
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