Lakshmikumaran
‘gjﬂ/ & Sridharan
attorneys

TRADE
EN EE #7122 B Lakshmikumaran & Sridharan 20174385705

UM S5 55 Fr 8B F R ) R 4R
= b7 1 5

Z=RAT

A nz

XE

RIFSHAER AA/EHO T HRE 2
R 5 ®ix #HhiE

M ERBRE RS RFTSH 5
o [E SR ERY R 5 % 1T Eh 11
- 5% 2H 28 #r)H] 11
#E kg 4 13
F| e P 13

March




| Article X #E

Lakshmikumaran
% & Sridharan

attorneys

% INTERNATIONAL TRADE AMICUS / March, 2017

Rate of duty for non-cooperating exporters in AD investigations

RIHERERFEEL OEHBIR
By Bhargav Mansatta

The recent Panel Reportin Canada — Welded
Pipe hasreinforced the disciplines for applying
“factsavailable” standard under the WTO Anti-
dumping Agreement (AD Agreement) and has
clarified the extent of analysis expected from
investigating authorities while applying the
standard. Article 6.8 read with paragraph 7
of Annex Il of the AD Agreement provides the
legal basis for determining anti-dumping duty
rate for non-cooperative exporter. The third
sentence of paragraph 7 of Annex Il arguably
supports the practice of assigning higher anti-
dumping duty rate to such exporters. It states
that “if an interested party does not cooperate
andthus relevant information is being withheld
from the authorities, this situation could lead
to a result which is less favourable to the party
than if the party did cooperate”.

In the underlying investigation against
Welded Pipe, Canada established dumping
margin and anti-dumping duty rate of 54.2%
for “all other exporters” [i.e. exporters which
were considered as non-cooperating] on
the basis of facts available!. Specifically,
Canada adopted the highest transaction-
specific dumping margin from a cooperating
exporter as appropriate for establishing
dumping margins and duty rates for such non-
cooperating exporters.

The Canadian investigating authority —
CBSA, adopted this methodology pursuant
to sub-section 29(1) of SIMA based on which
normalvalueswillbe established by aministerial
specification in case of non-cooperating
exporters. The ministerial specification in the
relevant part provides as follows:

“Normal values of the goods will be
based on the export price determined
under section 24 or 25 of SIMA plus
an amount equal to the highest margin
of dumping (expressed as a percentage
of the export price), found for the final
determination from exporters who were
required to provide information and who
fully complied with the Agency’s request
for information. ”?

Taiwan challenged this decision of CBSA
before the WTO DSB and argued that Article
6.8, and Annex II, paragraph 7, required the
CBSA to undertake a comparative evaluation
and assessment of all the available evidence
when selecting facts available. The Panel
agreed with Taiwan and observed that the
Statement of reasons contains no comparative
evaluation of the facts available, nor any
explanation of why the CBSA relied on the
highest amount by which the normal value
exceeded the export price on an individual

1

Statement of Reasons concerning Final Determination, November 26, 2012, para. 110.

2 CBSA, SIMA Handbook, sections 5.12-5.14.

© 2017 Lakshmikumaran & Sridharan, India
Allrights reserved



Lakshmikumaran
g & Sridharan

attorneys

transaction for a cooperative exporter®. The
Panel concluded that the CBSA failed to
provide any indication as to how it determined
the highest transaction specificdumpingmargin
froma cooperatingexporter asappropriate and
even the best fitting information. The Panel
observed that the CBSA went beyond what
was appropriate when it singled out the highest
transaction-specific amount of dumping
from a cooperative exporter without any
comparative evaluation and assessment, and
without any form of explanation. Therefore,
the Panel concluded that the CBSA acted
in a manner inconsistent with Article 6.8
of the Anti-dumping Agreement, and its
Annex I, paragraph 7, when establishing the
dumping margin and duty rate for “all other
exporters”.

The Panel has primarily expressed its
concern on (i) assigning the highest rate from
a cooperative exporter to non-cooperative
exporters without any comparative evaluation
or assessment and (ii) not providing any form
of explanation in the determination.

It may be observed that the practice of
determining “all others duty” rate by the
Designated Authority in India is no different
and thus may not be consistent with the
obligations under Article 6.8 of the Anti-

% INTERNATIONAL TRADE AMICUS / March, 2017

dumping Agreement. For example, in arecent
case in Normal Butanol originating in or
exported from,amongothers, EuropeanUnion,
the Designated Authority while determining
dumping margin of non-cooperative exporters
stated that:

“the highest domestic selling price of
cooperative exporters without any
adjustment is taken into consideration
for the computation of NV. For the
determination of ex- factory export price,
the lowest export price of cooperative
exporters with adjustments as noted in
case of cooperative exportersistaken into
consideration. ™

In other words, like CBSA, the final findings
of the Designated Authority calculated
highest dumping margin for non-cooperative
exporter based on the price information from
cooperating exporter®. Also, it offered no
explanation as to how it determined that the
highest domestic selling price as the normal
value and the lowest selling price to India as
the export price from a cooperating exporter
was appropriate and even the best fitting
information.

In the United States, the methodology
of assigning duty rate to non-cooperating
exporter slightly varies. There is some element
of comparative evaluation of data while

Panel Report, Canada-Welded Pipe, para. 7.135.

Anti-dumping investigation concerning imports of Normal Butanol or “N-Butyl Alcohol” originating in or exported

from European Union (EU), Malaysia, Singapore, South Africa and United States of America (USA), 19th February,

2016.

In fact, the practice of Designated Authority is perhaps more onerous for non-cooperating exporter as it selects highest

normal value of a transaction and the lowest export price in other transaction instead of limiting itself to one individual
transaction that reflects the highest dumping margin.
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determining rates for such non-cooperative
exporters. Recently in Certain Polyethylene
Terephthalate (PET) Resin from India, the
USDOC adopted the rate assigned in the
petition as the applicable rate (AFA rate)
for Dhunseri who was considered as non-
cooperative. The petitioners argued that as
an alternative to the petition rate, the USDOC
should base Dhunseri’s margin based on
constructed normal value calculated upon
petitioner’s own consumption quantities
valued variously at Dhunseri, Indian, or U.S.
valuesforeachinputand partly from Dhunseri’s
audited 2015 financial statement, and based
on calculation [of export price] drawn from US
sales document that Dhunseri submitted [as
part of its partial response to questionnaire].
The USDOC, in response, disagreed with the
submission of the petitioner and explained that
it is its practice of assignment of the highest
rate from the petition as the AFA rate for non-
cooperating respondents in the investigation
and that it may choose to use the highest
transaction-specific margin calculated for

% INTERNATIONAL TRADE AMICUS / March, 2017

any cooperative respondent as the AFA rate
(as petitioners suggest) if a petition margin
cannot be corroborated with the information
on record which was not the case in that
investigation®. Howeuver, it is difficult to
assume that the explanation provided by the
USDOC would be considered as adequate
or that the practice would be considered as
consistent with the obligations under Article
6.8 of the Anti-dumping Agreement if it were
to be challenged before the WTO DSB.

Nevertheless, it seems that the current
practice of the Designated Authority is
susceptible to challenge. At the very least, the
Panel Reportin Canada - Welded Pipe makes
it clear that explanation stating the reason for
preference for one set of information over the
otheris necessary even if assigning the highest
possible rate in all cases is not inconsistent per
se with the obligations under Article 6.8 of the
Anti-dumping Agreement.

[The author is Principal Associate,

International Trade Practice, Lakshmikumaran
& Sridharan, New Delhi]

.

® Issues and Decision Memorandum for the Final Determination of the Less-Than-Fair-Value Investigation of Certain
Polyethylene Terephthalate (PET) Resin from India, 4 March 2016, Comment 14.
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Product Country Measures Notification No. and date
7=l g3 18 It BHS KH #
1,1,1,2- India ADD New Shipper Review initiated ENo.15/22/2016-DGAD
Tetrafluoroethane or HE KRGS HH O &AW [Case No. NSR 2/2017],
R-134a dated 27-2-2017
1,112-PMsE & ke 2017428278 ,
#15/22/2016-DGADE
(£#5NSR2/2017)
1,112 USA ADD - Final Determination of 82 FR 12192[A-570-044],
Tetrafluoroethane % Sales at Less Than Fair Value dated 1-3-2017
(R-134a) - Wei_ghted average dumping 2017435 1A
1112 mmZ margin defermined 82 FR 12192[A-570-044]
o RS - RERRIETF EE HE
HE — B E LT 2 154 1E
A4 Copy Paper Australia CVD - Termination of Part of Anti-dumping Notice No.
A4S D4R BAFIT | Investigation 2017/34, dated 17-3-2017
RAN - &L AE 2017438178 ,
RG24 5 2017/345
Agricultural tyre Brazil ADD affirmative final finding MOFCOM news,
RYLERE B FRAGEHE B E P2 dated 21-2-2017
201742H8 218 ,
T 5550 & A #E
Aluminium Extrusions Australia Initiation of accelerated review for Anti-dumping Notice No.
=ik WAFT | new shipper 2017/26, dated 1-3-2017
ZEHTH O R W 20174348 18 ,
G425 2017/265
Aluminium Extrusions Paraguay | ADD negative preliminary finding MOFCOM news,
isEicky) BhE FATEE T 7€ 1 m B R dated 10-3-2017
2017434 108 ,
T 555 HE
AluminiumFoil India Definitive anti-dumping duty ENo.14/06/2015-DGAD,
4855 203 recommended in Final findings dated 10-3-2017
B 28 B R B WA W R A B 2017438 108 , %
14/06/2015-DGAD=

© 2017 Lakshmikumaran & Sridharan, India

Allrights reserved




Lakshmikumaran
% & Sridharan

% INTERNATIONAL TRADE AMICUS / March, 2017

attorneys
Product Country Measures Notification No. and date
7= il £ i e BH5 KH #
Ammonium Sulfate USA ADD and CVD Orders issued 82 FR 13094[A-570-049,

TTE1E600-1250F K
B S L BN AR

BRER 4R XE KA RS A1 R UG AE 4 C-570-050], dated 9-3-2017
201743890 , 82FR
13094[A-570-049, C-570-050]

Amorphous Silica USA ADD and CVD Orders issued 82FR 14313

Fabric ES A5 B B BRI AE Rt 4 [A-570-038] and 82 FR

ERFELY 14316[C-570-039],
both dated 17-3-2017
20174£3H 178 , 82FR 14313
[A-570-038]#182 FR 14316
[C-570-039]

Ball-point pen Egypt ADD sunset review investigation MOFCOM news,

B 3R BR initiated dated 21-2-2017

KR RGHEH FEH AR 201742H8 218 ,

Xk

Biaxial Integral USA CVD and ADD Orders issued 82 FR 12437[C-570-037]

Geogrid %E R A R AGUE F BAN IS AE B 4 and 82 FR 12440[A-570-036],

X h £ T A% AR both dated 3-3-2017
201743H 30 ,
82 FR 12437[C-570-037]
#182 FR 12440[A-570-036]

Carbon steel plate Taiwan ADD imposed final duty MOFCOM news,

T 8N AR ™= BEMX | EREREREEHEB dated 24-2-2017
201742R 248
T 5580 & A0 HE

Coated Bleached Pakistan ADD affirmative preliminary MOFCOM news,

Board/ Folding Box Eggrsg | finding dated 6-3-2017

Board With White FRAGIEH B 5E M i B 3 R 20174£3H 6H ,

Back B %5 20 R A i

R BEHEZEBR/AT

BEIR

Cold rolled flat India Extension of last date in respect of ENo.14/1/2014-DGAD,

products of stainless 21l Anti-circumvention case dated 17-2-2017

steel widths from 600 JEAR 52 S HL3EE A B B R 201742AR 178 ,

mm to 1250 mm %14/1/2014-DGAD=
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Product Country Measures Notification No. and date
= i R 18 It BHES RH B
Crystalline silicon EU ADD and CVD - Initiation of partial EU 2017/C 67/10,
photovoltaic modules ] interim review dated 3-3-2017
and key components FABEE A0 R AN - & R 4 B W 201743H 38 ,
AR RA MR Bk B 4545 2017/C 67/10%
KEEIBHF
Crystalline silicon EU Definitive ADD and CVD imposed Commission Implementing
photovoltaic modules Rk B after expiry review Regulations (EU) 2017/367 and
and key components H &5 % 588k R AF 4 B fn 366, both dated 1-3-2017
SRR HRE 4R AN 201743A 1 , KAZERAH
XEBEEIH 7455 2017/367F1366%
Fasteners Canada ADD - Interim review initiated Canada International Trade
SE 4 mek for determination of exclusion Tribunal News Release
) forSquare drive wood screws dated 17-2-2017
FAGSE — R B 2 H DL E HE 2017428 17
Bk RuE 22 X H_ H o .
& KE bR R 5 % b & A HiE
Flat-rolled steel Taiwan ADD imposed final duty MOFCOM news,
products, plated or BEMX | ERERX R dated 24-2-2017
coated with zinc or 2017#2R 248 ,
zinc-alloys o 58 % A HE
BEHRE, #582
Z mEL =
Footwear with EU Definitive anti-dumping duty Commission Implementing
uppers of leather or g imposed Regulation (EU) 2017/423,
composition leather fEN B 2 AT AR B dated 9-3-2017
I 2017390 , BREMTE
RENE$2017/4235
Glycine USA ADD Order continued after sunset 82 FR 10745[A-570-836],
HEm %£E review dated 15-2-2017
H %5 % J5 4 50 R R SR EFi & 2017424 150 ,
82 FR 10745[A-570-836]
Graphite for electric arc Mexico ADD sunset review investigation MOFCOM news,
furnace ByE | initiated dated 23-2-2017
B A2 6k RERRIHEE HEREHERAE 2017428 230 |
T 5550 & A #E
Hardwood Plywood USA ADD - Preliminary determination 82 FR 12538[A-570-051],
Products * postponed dated 6-3-2017
BEAR &R FABEE — 2E 5 & A i B 3K e 201743H 6H |
82 FR 12538[A-570-051]
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Product Country Measures Notification No. and date
=i R D #H5 KH
Heavy plate of non- EU Definitive ADD imposed Commission Implementing
alloy or other alloy steel Rk B W B 2R R A A R Regulation (EU) 2017/336,
E 4R dated 27-2-2017
201742/ 278 ,
REZRESPITRESE
2017/336%
Heavy steel plate Brazil ADD affirmative final finding after MOFCOM news,
E 4R i circumvention investigation dated 22-2-2017
RAERE 5 M RI5HEE €% 20174 2K 227 |
&
Sk 598 R
Helical Spring Lock USA ADD - Affirmative sunset review 82 FR 12805[A-570-822],
Washers 35| RG-S EME ZEE® dated 7-3-2017
IRERERRRE 2017438178 ,
82 FR 12805[A-570-822]
Hollow structural Australia | ADD - Extension of time granted Anti-dumping Notice No.
sections B K F T tq Statement of Essential Facts and 2017/18, dated 16-2-2017
e A Final Report - 2017425 168 |
RAGEE - ARG EEELWE " o
I 4 RAGE A~ 455 2017/18%
Hot-rolled coil EU CVD - not to impose preliminary MOFCOM news,
BELIRG 1g:) LR dated 15-2-2017
AN — 75 SR B B R A UG 45 2017428 150 |
T 5580 & A HE
Hydrogen Peroxide Pakistan ADD affirmative final finding after MOFCOM news,
sSEa B Et#fiE | sunsetreview investigation dated 2-3-2017
H %29 5 il R € A& 2017438 28 |
T 5558 & A0 #
Indolinone - India Definitive anti-dumping duty ENo. 14/22/2014-DGAD,
Unfinished form of E s .recomr.nende.d in Final Fin_dings dated 15-2-2017
Diclofenac Sodium }ssueq in Anti-Circumvention 2017428 156 |
(DFS) nuestgation % 14/22/2014-DGADE
5= RIS H WA J 3 R 2 AR MK B 25 IR A M
SR
Linear Alkyl Benzene India ADD affirmative final finding MOFCOM news,
EEERER HE FRAGEH B 5E M B A B R dated 7-3-2017
201743878 ,
T 5558 & An #
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Product Country Measures Notification No. and date
=i R D #H5 KH
Methyl Ethyl Ketone or India Anti-dumping investigation ENo.14/26/2016-DGAD [Case

initiated

MEK 21l ‘ ‘ No. O106/2017], dated 9-2-2017
FEZEM RERBHEE 2017428 9 , % 14/26/2016-
DGAD [ #:28 0106/2017]
Monoisopropylamine India Anti-dumping investigation ENo.14/46/2016-DGAD
(MIPA) B initiated [Case No. O107/2017],
FAR & R A & dated 15-2-2017
201742H 150 ,
% 14/46/2016-DGAD
[E 45 0107/2017]
Multilayered Wood USA CVD - Affirmative sunset review 82 FR 12555[C-570-971],
Flooring 5| RAME - EEME ZEE®H dated 6-3-2017
EEKRHbiR 2017438 6H ,
82 FR 12555[C-570-971]
Nylon Filament Yarn India Time for filing questionnaire ENo.15/17/2016-DGAD,
B2 74 E R response extended dated 9-3-2017
EHRREBELE 20174£3H9H ,
#15/17/2016-DGAD=
Phosphoric Acid- India ADD New Shipper Review ENo.15/5/2016-DGAD
Technical Grade and B initiated [Case No.NSR 1/2017],
Food Grade (including RERBEHEFHOBFER dated 9-2-2017
Industrial Grade) 20174 2A 98
BiR-BEAR R R % 15/5/2016-DGAD
K (IEIUAE) (%45 NSR 1/2017]
Polycoating steel plate Eurasian | ADD reinvestigation initiated MOFCOM news,
A REAR oonomic |0 kI A dated 3-3-2017
KEZHE 20172384 ,
RS T 5580 & A #E
Polyester Filament Pakistan ADD affirmative preliminary MOFCOM news,
Yarn E g3 | findingbut not to impose duty dated 20-2-2017
REEK42% FAGIEH B 5E i B B R AE AN FE U 201742H 208 ,
Polyester yarn Turkey ADD circumventioninvestigation MOFCOM news,
REDE +Ef | initiated dated 1-3-2017
KR 201743H 18 ,
T 5530 & A #E

© 2017 Lakshmikumaran & Sridharan, India

Allrights reserved




Lakshmikumaran
% & Sridharan

% INTERNATIONAL TRADE AMICUS / March, 2017

attorneys
Product Country Measures Notification No. and date
=i R =D #H5 KH
Polyester Yarns of high EU Definitive ADD imposed Commission Implementing
tenacity kB HEW B 2 R AR A R Regulation (EU) 2017/325,
REgS5E DL dated 24-2-2017
201742R 248
Bk MITER R &5 2017/325%
Seamless pipes and EU ADD anti-circumvention Commission Implementing
tubes of stainless steel ] investigation initiated Regulation (EU) 2017/272,
TR T8 4N K2 BT EE R R B dated 16-2-2017
201742H 16H ,
RERITERAENES
2017/272%
Seamless tubes, India Definitive anti-dumping duty 7/2017-Cus. (ADD),
pipes and hollow B imposed dated 17-2-2017
profiles of Iron, alloy FEW B 2% A 2017#£2H 178 ,
or non—alloy steel 7/2017-Cus. ( ADD)
%, E2HkEE
STENE
Silicon Metal USA ADD sunset review initiated 82 FR 12438 [A-570-806],
eEE %HE RERIGHE EEHHE dated 3-3-2017
20174£3H 31 ,
82 FR 12438 [A-570-806]
Steel Shelving Units Australia | ADD and CVD - Investigations Anti-dumping Notice No.
NEYER mART | terminated 2017/19, dated 23-2-2017
FRAGUEH AR RN — 25 1R & 201742R8 23R ,
RG24 56 2017/195
Tempered and rolled Brazil ADD affirmative final finding MOFCOM news,
automotive glass B RIS EBmR & dated 21-2-2017
FREYRE 201742R8 218 ,
T 5550 & A #E
Veneered Engineered India Anti-dumping investigation ENo. 14/34/2016-DGAD
Wooden Flooring B initiated [Case No.- 01 08/2017],
TRRAE A R RERBHAE dated 17-2-2017
2017428 178 ,
% 14/34/2016-DGAD
[ 45 0108/2017]
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=i R Y #H5 KH
Viscose fabric Brazil ADD affirmative final finding after MOFCOM news,
AR T MR i sunset review investigation dated 22-2-2017
H %5 % 5 il R 5 € AR 2017425 228 |
T 5588 & A0 #
Wall and floor tiles Pakistan ADD affirmative preliminary MOFCOM news,
1Tk b Tk Eggim | finding dated 21-2-2017
FATEE 7€ 1w B R 201742H 218 ,
ik
Wooden Bedroom USA ADD Order continued after sunset 82 FR 11533[A-570-890],
Furniture £ review dated 24-2-2017
A#IBNERE H & 5 W 45 RIGHIE R < 2017425 248 |
82 FR 11533[A-570-890]
Zipper and its Peru ADD investigation initiated MOFCOM news,
accessories & R AE dated 22-2-2017
hr 6% &% H B4 201742H 221
T 558 & A0 #iE
Trade remedy measures by China
H [ R BUHY 52 5 B R
Product Country Measures Notification No. and date
= i L3 18 It HAS KRH H
Bisphenol A Thailand Anti-dumping investigation MOFCOM Announcement
W ERA #E initiated No. 13 0f 2017, dated 7-3-2017
KRG IRAE 2017438 7H .
W 520175135 A
Methyl Methacrylate Singapore, | Partinterim review initiated MOFCOM Announcement No.
B R TARE A a{]l&ajgggn B A E A 110f2017, dated 1-3-2017
201743818 ,
. *®
E FfIH 4 HEH2017TE 5115 A%

W WTO News fit 57 45 41 %]
BT HT-M B % in- LIRS 9 XEER
ARMBT EX K BB ER BRI’ O
PREIZRIVER , MBEFTHXRERENE
HERAEETRARGERE LR

WTOLIFHMWEF2H23B A% 7 X%
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PIRRY4END |, SIFE%E | R IR AR IEMIE
B (ASF ) tyiEtht, EIRVIW4ET R
REMBRER , NN ZERTHFED
S MEYRZEENABDE ( 56.15%)
HNXEMEER K mMEBESZHNIETIZF
Mo LIFNMEZHFTERANNENR
E%6.3% , MBECRREETENMSHEY
UF 3% [0 8 2 H iE BA 7E BR BR 4R A By LB 4
s M ERIFHTASF, Am , LiF
MHDHER T EREAMRBEHHREIE
BX"MEASFREERRITX"HIAE ,
HAENABTEHWIXLEERESR TSPS
hESE6.25%,

ERFEHANRE BN S —NEIRR ,
BEHBRIPE F2H200EXR LiIFEH ,
FMAMBREN BT H-X k5 EEM
BEAFNNEEmAEMTRRBEHR
(DS479) ., BEHI R LIFYMHTEE
T RAM RPN EEGC.55%F6.95% 2 [
REMER , NEEEFBRBEERS
NS TTHIEUREENE O£~
E. WA BFEHES R LI TEES
SRA X R ML EE4 1RV ERRR

Eat , 28248 , RREBTEXMBR T H #Y
B & FIAARENNGH OFRHERR
RPN HPTARICREREE X H—1
DARADHETER , ENECRERRTEEE
HOFRRFANER. BREBIAAEK
WARBEETB AR, REERFE LMK
FRNBEOXTEZIMBENSETEE , %
ERNMEFNEITES , MEXNPTEIE
KREE K 5 E RV OB TIRIED . 1B
F2H24RE#HOFITZERAS LEREMHIX
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| X ERIX5%HH OMIERKE
ERTRE , MBFHIANXTHFEN
B S PRI R B,
FERBATMERANK~ RHEOEE
LA Rz R B8 X A i 5 1 W = 11 48 B SR 1R
tiF

FEBALE2A17HEX LIFEA ,
NHEME=MNEERLNNEEAIL-E
ZFEm. YNGR OBER"
( DS477M478 ) IR Lif. ENEEAEIL
IR EFNHFEETRAXRTHNERCAHIL
JEEXS B LT Ay O B E K HERR HIRY A
E,NERBHTINNXFENHBESEISE
11.1(c)M20(a) &MY X,

o, MERATLZERE EiF@EH ,
FhERER-XF M ENE FE Fa Lt O §Y K e 5 RS
B B HE R ( DS442 ) B8 £
o HIEERAILTI R LIFYHEEETRA
TR L B 2.4 FN17 .65 ER
TEHEREZ TN NEBRKILETRA

2R20H , #inf#RYL¥ (DSB) B=
BUERARPELTEHRENRTESR
XY R LSk 5 + B HARELPMAE R 4
B=R (DS513) » TEHIANIXLERE KL
FiER T REELET, 31,32, 34
,3.5,5.10, 6.8, 6.9, 18. 15 A2
%1,3,5, 6R7ERUAR1994F X B MR
SEMEFERHAOGFAIREFMN—EX
Mo MEEHRE, BrEk, KE, HE,
WiERHETE, &E, BFZHEKIB. i
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R Z BRI ER

2R228 , BEFHEE , ME , FHNY
BE#tER , RBEFLHIL (TFA ) EX
£ HRALAKRE2A2THEFNE
FEEQ2WERTIE , HEEHDLT
WYY S TE K. RE\EERALNN—
L5 , £ERER ZERLDICH R K
AENRZRAFEIRED14.3% , MR
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FERMRERAKE. BRI EFCIHL
th B AT BE R S Wt O FTE VRS | 8 — K
¥ HOKYHERBEERK , KE B
B9 SE 15K 2 BB A 47 % F191 %

B ESEIENENESET2A23R1R
REFRZEACHXARER, RFEIR
B, ZERFEEIRA14-17TENRE RS
B=E4L g,

B H LN S FEAzevédo L &L i (Al
NE : BaINEkBAZ RIERAL
HNAaE

2H9H , R AL L FTEAzevédok
SEGRNEHFEEHRSLTHETL
WERER, iRESFI12AEREHEH
XAFEFNE T —XBERE2WZ
B, HtRAR[REEFRE—RINEDE
Lé%iﬁﬁﬂﬁﬂ’\]ﬁ%lﬂ%ﬂo iR 8 < F

Rl BFARS R ZEFCRITIE
XERMEERARNR—BEXEESHE
REe | B E &S X 5
XIMITE, EHIBERIAEE , EFT54
L 7 Nirmala SitharamanZp& A & K
BRELEZTILHNRARMNER , 25F
R, AzevédosttS 7T LiFHH
HAEHEEHLONHRAL20FF

2Wo

J

" Ratio Decidendi ¥

I A B - BT % B #1a B XS T 37 205
ERZRENER

RREBEBRIXE T BB ENRIAERN R
BERA - LTS RENHTE , S
RFETHELNEFENEEN L] X
R BRSNS X A B A PR BE 48 AHAE WU 18145
B, FRBIFFIAN , ARENAEER
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NEW DELHI

5 Link Road, Jangpura Extension,
Opp. Jangpura Metro Station,

New Delhi 110014

Phone : +91-11-4129 9811
B-6/10, Safdarjung Enclave

New Delhi - 110 029

Phone : +91-11-4129 9900
E-mail : Isdel@lakshmisri.com

MUMBAI

2nd floor, B&C Wing,

Cnergy IT Park,

Appa Saheb Marathe Marg,

(Near Century Bazar)Prabhadevi,
Mumbai - 400025.

Phone : +91-22-24392500
E-mail : Isbom@lakshmisri.com

CHENNAI

2, Wallace Garden, 2nd Street
Chennai - 600 006

Phone : +91-44-2833 4700
E-mail : Ismds@lakshmisri.com

BENGALURU

4th floor, World Trade Center

Brigade Gateway Campus

26/1, Dr. Rajkumar Road,

Malleswaram West, Bangalore-560 055.
Ph: +91(80) 49331800

Fax:+91(80) 49331899
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Opp. Methodist Church,
Nampally

Hyderabad - 500 001

Phone : +91-40-2323 4924
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B-334, SAKAR-VII,

Nehru Bridge Corner,
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Ahmedabad - 380 009

Phone : +91-79-4001 4500
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Phone : +91-20-6680 1900
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2nd Floor, Kanak Building
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Sector 26,
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Phone: +91- 0124 - 477 1300
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ALLAHABAD
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