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aiffrsx 3R 35T AT
(aforszr farsm)

(AR 399 AgIfacere)
St
sifas S gRomT
HIHT §.-TST (3A.3115)-28/2024
e fawelt, 26 frawaw, 2025
e i ST.Tor. % 9o % s agi @ Aifad “1.1,1,2- SSTaEAT A1 3R-134T" 3 ST & | 3
TeArET ST
*.  HES G gEW
B1.E. 6/30/2024-FSTEMT- THI-AHT 9T TATHLATET HHT Tee afafazw, 1975 (™ smr
“STTITFR” gl AT 8) AT Il q9F qHT TT TAT-HTET FHT T (TTFed aeqsl Hl Tgo1, 3T 9
TreAdT e FT AFAT T WU aAT Afd w1 Feieor) Fawmast, 1995 (B oRr “ared<ret
ATt storaT “Masmae” Fgl AT 8) & 49 | T@d gul

6481G1/2025 (1)
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Afde wrfaT (e o 'Tferar’ el 3T §) &1 o9 SR & A7 § vgemus foffes (RE
AN "HATAEF" AT "I I Fgl AT 8) FRT IAT U Ae@q-9 17 g, oa# =i se.71or. (e

AT "Hag I FET AT Q) T "1,1,1,2- TSTFALSAT AT 37-1341" (B amr "= seame” =
" AT "Hag AT T AT ) F ATATT o arel § el ST ¢ T it FiT T T2 2

TSR o B SRART GIT Yo TATH TIH AT A1 6 AT U, Hag 397 & A o JIa1 agi o
RaTiad e AT F TATHRIAT TTe AT FIs[E, AET ST T Faiid w2 37 arearedt

& 2, ST AR L QST AL AR H AATHAT @G THE FIA & o0 9379 g, A
rwTer 2 F % o Aemmeett % Faw 5 % vy uteq afefaay £ g 9F F 9qEr 995
S & Fd gU, AT 6 TS A1 § YHeq f&ais 27 Faaw, 2024 #t Afag==r .
6/30/2024-STSITETA ST Ua ATa ST GaaT ST i

IERI

ST % Herer # A aftfe 9l e s &
i. 9w 5(5) F AqHAR, T LFE FA & T, TMEHRT IR H AqT A8 F qeaq &
HETErT 397 T FLHT 1 AT TN ATAGH-T5 61 T a2 § =g

i. ST T ST SoorE AT T 8, STEAEH-T i S w9, TIAHRET Fl T9H 9T 91ed 37
TRt eAf % |Te fer| zafory, 9w 5 3T 6 F SqaTe, ATIg=T . §=17 06/30/2024 -
St fadis 27 Fday 2024 (W= Fad ATTAAT) F dgd, IMIHEr § aqdqre
FEAATET = #l

iii. ST fF S A gEera i Afag=ET § Ieora AT AT €, S A srater (hawes) 1 st
2023 & 31 AT9 2024 TF AT T o eAfa & safe a9 2020-21, 2021-22, 2022-23 =¥
ST i srafar &7 A we % forg gt & 7 of

iv. e srEte % O dag arTel F dq-aq-aTe AaTd SiwS! & (o7 Sl Heew 7 g A
AT AT| ST T AHS TTH GO ST Ira i Ad-aAl il I(=d = & a1 97 faoor &
forT = stieret ¥ 9o T g

v. T9Tw 6(2) F AqETe, TS F Saaq-u7 § 3Use FA1s T2 a1 & AqE, T ¥ 993
9T % gaTaTHl, a3 37 § == See F q1a ScrEs Y Faias, 9d § 995
AT % AT AEATART AT A Faag TR 6 A1 ST AT FLA il ATSGAAT I THh
ST ATAT F7h aag T FI &l ST ACH FIA 6l gaaT &

vi.  T9I® 6(3) F T, WY 7 A=A | 9 ATATHl 6 ATeAH & G <901l qehid, 963
AT F AT FAtawl o7 o7 Baag @ &, S saes-o i uE 9fad F oo
o =7 & srLrer fohaT o, SEEa-ue & SEaw T TA1a< il T Jid T&T =il

vii I 6(4) F agET, IEFRRT T = & &0 a7 Y Faa FaAia fed & g9
TAAT ITH T g MATI i d ScaTaehi ST [HATashi &l Tearaett S|



[T &g 1]

HILT =T TSI AT

viii.

FH. | 95 0 | I/ Aavrat & A
1 U TIETT FTCATT
o | AifShT el wiowew Faet forfies
3 | STl ST thsed uierT ferfaes
4 | ST TARHHE (F1) FOT e
6 | et &t de 49 Fiawa fofees
7 | Ferrs=T w=iom (g s e
8 T &ft AT (FRTHAT) FAAT e
9 | ot g (2ivF) FoeAt ferfwee
10 | FTgem o et forfaes
11 | TEHt Hvar Seeme forfaee
12 | QTTENT g9 = Aefae ol forfiee
13 | TOFTRT THATIRAH S TICHITT RiHEw (QTIHT) FUAT ofHee
14 | T Sfeaa vy fefae et fafies
15 | T FHH 3UF FARIBIHGA TH (AL FaAT orfiee
16 | T FHH HAEH (79TE) FA=T forfaee
17 | ST Riew Ao wOAT
18 | SorEmT Sfide wedies se/s sowr forfies
19 | ST Fgst FA-Hiaedt Fu forfaes
20 | FRETT TS feram™=TS Whsien ol fofies
21 | FARERT FES ferE=TS Whsied HodT fofies
20 | AT 90 FlFe et FuT forfies
23 | ASART TRTE ¥hsied Fa«T forfes
24 | T SEge FwiRewe Fue forfaes

TSR Hag I9T1 %l T il A H S ATATHT % ATeTH & TATATCET 9sil| Fa5

TOTT T T T A 36T 197 T o -39 39T § Hag AT % STATahl 0 ST T
LEATT ATALAAT S TATATAT Wl TAT Ieg, (T FHI-EHHAT 6 AT TATIAT T 3L &

#T qATE 3

SUE & THAY ¥, Hag 397 F FEfotaa Icarani/Aaras 9 3% G g e Aatas

TATAAT F 3L I 0 &

.9

g 29T § IcaTehi/AaTasi & amF

ERTRAT STl ALY U ShIATSI AT frfes
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AT AR Fifeas = e qefae Fu+T fofies

TRRT TR XhsTi ad &l olHee

AR T HEe TreFer Hiised (Susrgdiuas) Fur forfies

i e e forfies

T R HIHEwA (HETS) FOAT forfies

Ol oo N OO O || WIDN

x. TAaumEst F {9 6(4) F sqaw, MiEgwrt 7 g § FErdE 3are F Fatataa s
SATATAR/TATHTSAT 0 | TATAAT HSHL SATTAF FAAT AT

FEH. | AT § AT /AT &6 AT
1 | oo vEE e (o) ferfaee
2 | ANTAY ERAT yTEae forfies
3 | Torwe Whsew yrzae fofaes
4 | TRETH g
5 | ST WA iAo fertiee
6 | AT At fofaes
7 | o waferdt from yrae forfaes
g | TRar=h weay sk Rz 2R reae forfies
o | T YRsiew wrEae fofaes
10 | FHUS ZerE s
19 | el agre ferfires
12 | Frgrar Efea wrzae fafaee
13 | TAdRHIT T fafaes
14 | TEA FAOT a9 fofies
15 | TFFT TTEIS forfues
16 | M Fifewed =T yrzae fofies
17 | T deaames
18 | TEfore =T v ieed wTgae forfies
19 | T F0¥ A yrzae forfues
20 | o7 TiheTiaH wreae forfiee
21 | fosr T wreae fafwes
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

ST ATHAAT & TOL H, Moo ararast oiie ST o JqaT S § GSi1#he0r
FIAT & ST A2y 0 2

F.G. | AT H TIRTA/ATART F ATH

1 | AT At e

o | o wgreey wreae ferfies

TR § SIH{Rd S SATTH AATTEAT U o1 o TATT FT ATHAT F & (o0 T i
B woamaelt (Semsay) S fn Semeay T UE 9T TAF qag 390 F @, a9 Ja
T, sramdet i SRt T =¥ IRRT HT WS Te| TAEFT T JEATF HATAT %
arer ot T 3R M T S, AT At forfiee, e v aeae ffiee ik
TTHEEE YThslie THIIEH THITHUS FIXT A9 Ba Teamaet! a3 & el

THfEeE Iheiie THIeH THITHULH (STAATET) g7 AT g fFu 1w ¢, 3w aqame
Tehed el § = 9¥ A= T T g1 STeEsU 9 U SR e o+ faag
TAFHTIN 6 1 TRATAT 6T g

Rratfa awg-dmr g @ #1 9Sfera w7 arer a+dt Raag geewrd it 9= Ja9rse w
AIATS T M| FAT IS(ha Faas Tl &0 [Faer & 737 & F a7 Farer § o9
AT ST T AT AT AT T Baag Tershrt &0 afi=rferd #3)

Raag el & F=Emrde Ieame & & ux oot yeqa #39 $fiT T araed® 2, ar
O J=qTrad Fed A7 TqHL, 1Al Eaa f arirg 7 15 &A1 & fiaw @7 ga= Far
T AT Fewsra, feoafort 39 i arifers arg-efier 19 seeav 2024 7% =7 € T2 o) e
AN & saArar, Tt o faag qes g =i 3o & &= 37 fHiue & e &
Taer § Fre fooqoft F2Y 1 T &1 St F e ¥, WEsRET 7 12 FEay 2024 F#r difua
T Y S sterg =T Tl

ATw 6(6) F AT, WEFRT 7 RBaag T #7 8 JATe 2025 T Ao qaaTs |
HITe® &7 § o0 =T T5qa FT & a6 TG A7 s gaars # o &= s=qa
FIA AT TAFI H WITTH €T F <k Gl & orfEd Jqag a9 T 39 978 Tqaq<
AT LA 7 [Haer [T 747 =)

A 6(8) F oA™Y, Bl Fal W T Baasg T 7 JaA™ FEaTel & a9 raedsh
TAAT T Tgd | AR (AT g T q9T 9T IqAH A5l F1s &, AT A= H AT areT STefr
T, TTTERTET & U TeAhTl 0 AN TTHT & 3T ITeTsel AT o AT 9T T TR0TH &
o &1

w7 % s, Raas Tl g7 T ST 9% T&TF 6l T AT it TR T
FTAT T TS TIATAAT T TATHAT F Fael § = 607 T2 A7) TG g 92, TTHRT T T 2ar
& IMAT FI, STgl Fgl AT AAIAF goll, TR F AT g 37T THT FAAT &l TSI TET TAT
TAT 1= TR qag TeTl 0 THHT Thed Tel (647 2| STEt T A9 2, T 17 S I AT
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XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

SR FX AT TR 1 A1 ST 9% AL 0T T2 AT T ST qILT TG Fed
=T fAger e T =m)

R 8 F oI qETe, THEFRT F 2 AN & F Badg TRl g1 3udey F0 T4

ATREST T TATIT TAHTT FTAATR! 6 (o0 siraess qwett 78 {97 aF BFm e § ada=
AT | 319 gy # aag T & gariud sfiswsi a7 A= B 21

STTErERT 5 FA=RTei 3eTe o forw afq TR H|a (Tasmsdy) it T =6 76 6 g & a2
AT SATIT ST Feh T 797 qTed q1id | FHAL o I SART &l gl Lol &Afd 6l 7S %
T Tt i UAerEdT ¥ AT B T G TET gAAT 3T AT T Adisd
fRrgiat (SoodY) 1 e & T gU, 9 § 93 9 95 S0 ITET AR $i7 3T
UF fasht T AR o AT 92 6T T2 2

TTTEERT F FEATal & a1 (gdds TR 517 31U T H{al, T 6l T2 AT AT T
TR0 T STt Y, 39 HIHT T ST I, gl a% o qredl gy FAfrdq o i Fqq Fars
# sifaw st oo e % fore @ e /1 o

S & Ea9TF T2 § Ik UF Tohed fAawor, S sifaw = gt &7 g 9471, faas
TAFIL 1 19 ey 2025 Ff ST AT 747 37 Baas a2t & 39 97 feoqoft #3 %
o wm oo T Baag TRl & I Yeed foawer uw e fort 9w, Stet 9% o €69 a1e
T off, Qg it TRl ot 3% 39 sifaw S TRoH sfeEeT § |9re 7 "wida of, 7w
[ERIRIE I

** foRelt TeARTT ZIT AT ST 9% T&TT ol T A< HAATaal o qgad TIashid gy 7t
TS AT I &

FAFTH ST o oI ITTERTET GIT qATE T2 fAfHHT 2% 1 3H.21. = 83.69 =97 &

| R G RS I Rk Rl o M R

ST T QBT 6 =207 H, A=t Seare &t Rengam ottt fam = o

‘3. FAAIT AAZT-T7 H [FFTENT ITT7 1,1,1,2-22TFIANTIT IT THI THIT % AT~
1347 &, 978 a5 9% 1397 Zo7 51 a7 F7iwe) d0HI dqFieT BEr 9 B
fAFRTEf 17 3eT7 & &7 & FI8T T/T AT &1

4. HT-134T7 FT 22TFGARITIT, S2i7 134T, ar 134T a7 T70%H]-134T, TFTHT-
1347 ST FIRFGT % 17 & 4T A7 TIaT &1 T8 UF aiuead Aeee & foras
FHTTIAF T =12 (STEFARICFAIRITIT) & THIT &, d137 3T AT d77
GHAT TET 81 FTHT T HTT2TENTES & FT swHT AT E=TES -26.3° Al (-
15.34 °T%) &1

5. T I G&T &F & HASTHIFIET TIT F19T % [0 IF TT7H717 A%orie & &7 &
ST 33T TTAT §1 STHT TTTNT THT1eF BIF 7127 §, THE [@FFT%F F & § 37
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T.1

3.

T.2

BIHIETICFAT #1 81971 & [T JUIaF # &7 H, 77 $€7 i g7 g7 § qiiied
gaT T THT g217 % [T 41 337 577 81

7. [A9RTe T 3c917 3T-411% 29034500 & TF HIAT 97 Sei794, 1975 # 7917 29

F Savia FFT §1 2021-22 & TgeT, [FFRTEhT 3eqra 29033919 # Savia avfiwcofiT
g7 FEITT FT FFTT 29033990 F Havwa T FAT TAT 4T IR F [T HIAT goF
FIFTT § T AT & ST T Tg T90F F15 29034500 F avia Fi#onT g siv
TG &7 & 7T g1 3T FT AATT TFUE Fs 29034300 # Siata «1 #4 G137 &
134T T 51 FHT 97 FHFIT FaT GFATHF & A AT & &7 T¢ TTETFRT 751 51

fRaeg TaFRY g fhe T s
Rdas Te@Ri 7 AERrdE Ic1E 37 9919 a&q & qae § Fetotad aqag & &

TE-Hsioady ®|T T 9 AT-wMAT Gi=nRE) I me-1340 qw-rhr Aforgarst, siau-
STANT ATIIART AT AT 0T § Agea ol &9 7 39 gl
IT-HISTTAAT BT IS ATSF L, ATeH Tl g AT AT ST Hged Ul (= fehedT a1l §
STANT AT STAT &, T TR IS T ITANT T Tq 2 AT § 6T ST &l
TE-Hsioady w187 I i A-%wT (Gi=nfeE) I F o sorr-se fiefiua Jame s = &
ATITFHAT 5

HTHT U 3T -7 U2 3-134T feraarett, ST, anra o< foht fimar # 91 1w’
TS X-THT AT § TIAAT IRAT HIAd 9L FHaT 8; THIT v T af TIEUA & siaid qgl
HTAT ST Hha T 2

TR W & g 1 e
T SN A A== 32 3% 991 aeq & gae # ot sy o &

e ItaTE A-134T 81 SE F & H HSHuRdr-aqHied B U A BIEwT,
AT134T F FAT THTT ATHA 2

H AN T IR IATE 3T AT AT IJearg T aheireht i Arfortsas qgeqet
H QAT 2 3T STAHIA FIT TLEIE ITAN ThT ST &1 TH T, I qleAre T Faamast %
T THTT a&q % ®T § I &

T off R Tershe 7 A== Ieame &t ux fevaoft 3w 9= #i1

AR 3 et AR 7 HITa® gaars & 990 § 9gedl a7 BT ST AT-HH U 5
o0 SreT-stert i &7 sty B &1 gratte, s 9 srere Agl 36 = =m
SR AL ATAT FIA AT FIAAT TAMEAT F S0 § - 92 g feoqofy

Tl gl "It gaare & < Fefed gl 9% i Sare S % arasE, fads 7@
 FHA UL AL FAA T I1ET Aol AT
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vi.  S-EsiuAdt ®ET I ST SRIRE U AR-134T F S Fad hiad ddY gl SAeiT-3e
it &7 Stea 72T 2g<rar, Fith A1 I H ITATEA AT THT &, Fad ATgeT famar
AT 5% T HHT T FHTE F 2

vii. 97T Ba9E TR 7 AR SqT T AhAT qgl hAT gl 77 Baag TRl 7 T q14T AT
et T & o6 I=2i9 ST U2 5e-1341 &7 At B 2

viii. = TET IT F S THAT FAT QREFr f 9T (eI @) § g, TEfiU aR sa)
T 2
T.3 I g S

5. o= IcaTe 1 ST it grwed i stfeagEET # fMerga afearfia e e em
3. FagTT T F @FERTEiT Fce § ¥t gFT F 1,1, 1,2-227FFRE9T T H-134T7

AT & wE 7 9% 77 TT g7 AT 9% 37 U greils, d@eieadt agaied
BrHegIeHeT I #1 [FFTET 317 & &7 & F15< T@T TaAT &1

6. ST & Qe & sTfeeEaT § a6t Raas T @1 3R & & ST T 9gfd 9% eaeT
feoafort Sti=r it e it sttere@=aT & 15 &A1 & Hiae Seqa F & forw setaa fwa =1 o,
S8 T % g 9T F@T AT T4 T 9T

7. 12 FEET 2024 FT FIAT % TTLAH H, VTR F AT T L&A T ATLAAT F AT 0T
3T dRET % AT = AR 9@ #7 = o

8. TAAT AeggT | A= Ieure Ae-134T g, S SEIRIue, Sagia 134T, AT 134T,
TAURHI-134T, TATHT-134T ST TR 6 00 § T STET S0GT g1 AT134T TF FeATonhd

Ihstie g SEs FTANaE T A7-12 (STEFARISeedIIHIAA) & q9T9 3, Afhd T8 o™
ST AHAT Aol gl THHRT G U2 THNUFS g ¥ TR IR wATee -26.3 *HieeraH (-15.34
") 2

9. Tg 31T & €9 F ACHETEA TIT FS[9AT & (o0 IF qIIH Thiie & €9 § ITINT 63T
SITAT g1 THAHRT STTRT TATREH BIH sA TS, GHS (FAATIH & & H, TATSTT, 6 S ST TIT AT

H JUa® & &9 §, G gaT1 & THT gard & forw off o Srar gl

10. T8 IS BESIFAITEA H ATTH AU | Hafed g e el demas grr o gl
ZTESIHATLIRTET THd § TRl AAESH T8 8, T F aIqHed § THT &l HETHT STAa]
gaad H Agcaqul TRTETT & o (o0 ST ST gl Fifvad Srernier 1 Tl Seies TF afa®
FTE 2 et 3997 TAUFHT-134 U (310134 1) AT S Lad (THUFHT) 3 ITATEA 377
G FT FLTAG AL T FH FHLAT g FFRTTEAT Foed gregroeiiiad (TAURHT) T 05 aih
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11.

12.

13.

14.

15.

16.

H FH HA HT AR dT gl AT FT I29T TATEHHT 6 GId Hl FHF Fh J00F qIaeT |
Ier@HIT JTg T UHAT gl FAL % q2d, TAR (I20T) FT &g Fo7 A7 F Ja v=auwt &
1 T FT fT-2fT FH FAT F9TF )

FLOTG FETT FIAHH T F9T T TR o AT IT AT LT AT ATl & q@1 | fartora

[ERIRIE A

ED T 9w o F o, Foeg Fwerd wTawET 2020-2022 Y e data 9%
AT g, e 2029 & FrdT 0% g

g, T S8 fAraefier 2o F o, Sworag FwEdT w1 2024-2026 Y YT A9ty uw
AT g, ForeH 2032 & Frdl & g

e Scare F 9T #, 95 SRaIE e A grEg e FARIEe & a1 ATHTHAT Fh
1,1,1-gFR-2-FAeaT (B 1337 | &gl S1ar g) a=7ar Srar g1 e, sme133T #ir

AT FIESIST FARTSES & AT ATHRAT Feh 31347 FHAT STaT gl 134T FHl FSOT |
TE, AFEL ATEAT TAAT AT (STAATS SATALTTIT T ITTNT Fdeh L5 AT STTaT 2

et ot Raag vers 7 E=mEis Sre & g7 97 feooft qEw 98t f 81 e, sriesr

e SeuaTe #7 e Mot =9 § [Eed &
THT FFIT F 1,1,1,2-22TF7RITIT IT HR-134T, 977 9% 30 77 51 7 J79%
307 771 FTeTifE, FTITFdT AgEIRT FHGIEFT U< #1 [@FFRTE T 379717 & &7
& 15T T@T 3T 51

=TT IcamE IT-eft 2903 45 00 F Tgd HHT J9[eh ATAAH, 1975 F AT 29 F FaTa

FTFa gl 2021-22 & ggar, Icarg ofiT 2903 39 19 F siaviq avfigd o7 fi¥ offf 2903 39 90

ST AT HT TRAT STTAT AT IR F forg HHAT e afiwor g # gead? 2903 45 00 FX
T T 8

AT T o ATEG=AT H&AT 59/2015-2020 &1 9 AT+ 2022 F Tgd U=uH & 2903 45 00
o AT AT T TTAS AT ATIATT AU AT 5| AT F AT o (o0 ATSEHE b SATA9AFHAT gt

g1 AT IR &7 AATq AT 8, e fF THRT ATSHT % ATAT & 3T FT AT FL TR
gl

STTErERTT ST ITH SISl (f1€eH o F-ad-aT< AATT AT 6 A& 9T, T @7 147 g T Ieamg 1
AT A RLOr 2903 45 00 F AT FohaAT TAT | Fg At Are oA srar g & Jr o asfiawer
FAA Fhd T g AT TAHTT ST1F o &5 9 TR AT I F areTahis 95! g

T a%]
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17.

18.

19.

T IUN T AT 3T Hag 397 F qarfaa F=mred= Icare, #@ifds v e«
freroarat, ARt shrr e senfd, sweEt va s, sore AR, faer va e
TAT FTHTAT & T A0 ST FAATATSA F T2 § qAT gl T AT aawe el T aTforsTa
T | TIAEATIAT g, 3T STARRT ST TLEIT ITANT FX Tad gl el AT Baag a0 7 =9
1 9 faare wgi o g & A== e sranfad Seame % 99 a%q 81 S9ier, e ST
BT IR aqU a5 297 § AATAq F=ERrdi_ I & T8 9] &

ikl L e E-A )

ST EATd i A= oY fAeEmrdie Icame-fHua Todiweor g=ar § qoars T2 fua
TEd TH THE B -

[EEIEIRESIRIES fefoe HE
I, 1, 1,2- TETRARTZA AT 32 | 34T e T gar il
SEREAERUEEL T

T st ¥, o= Raag Tl 7 Tt 07, STaH ITANT SR e fasht Swar &
AT AT ZATAT <o g AL-RIHT (32T, ARIRIF IT) T A-HISTTAAT FHET U< % 0 sreawr-sremr
o 9T 7 SRy R i e Fwa W ISt % S et s afaswer f
=t 7= 2t Hifaa 31 Raag Tl 9 TE0 IST A 07T § oiq¥ F a H GAAT Aol af gl W
SRINT 7 7aT T g & 30 U=F & i a07d &7 Sa< A9 g A STevT-3e T FEue 91 &
fow MeiRa 5% @it H9T #7 @1 Al Far gl AEre THaERAded Teaed hiuded

(FrosrEeiuuestT) FAT forfiee sfiT ot [Eares AT = HHEw T Hadl fofies 7
ST T STty o ZI0 e 13 THEN -ESHUadT AT I 6T =47 &F 8, ST A0 gl SI4E &
AT Wy F FF=mreia Stame-defiue Jifew & sfegf=a & 10 sqamw saehr T

TgTd 9% o= T g

HR ST T &1 3 3MmemX

TA 9 e et g e T sy

20.

A= TRaeg TerHTT ZTET e IR 36 & o1 I AT 6 Fae & 1S e A2} B0 T

q.2 O ST a7 T T e

21.

H AN A = IR AT IHqF AR+ Hag # Ferfertea sy 0 &
FAATT ATGEA-TF THARTE [IHES T IMAT 63T AT 8, ST 91 | T T8 T THATT
IS 2
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i. A SENT 4 9 d7 §9g 97 | SIS K AATT RAT ¥ ST F BF " q9r & AT
ScTE/ A Tae AT AT H AATAE § 993 g

7.3 g R S

22.  UTeAudt M@ & W 2(7) # w1 ST Mefeied €9 # afarud g
(@) “TT FEIT” FT TT99 UF THT T ITTTH] T & 5T THIT Feg F 13877 %
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IO FTATEE 8 T T @@, AT T aTeT il RfaEl S Rl 6 HOT gt gl
gTtereRrt 7 Tg oft 7 T & =it 3= aesea gu o, e oft = safa § = s=mr &
ICATE AT qY 3T 2021-22 Tl TAAT | F&T gl A, THRT Hl o7 Gaag Tl & a6 §
FIE Teaar Tl fead 2|

Tg TTAT T T3 B T3 e ST &7 g2 afd AeTHT 3fiT 39 [ SATf¥T SaeT=i & HE g5 2l
TR dTe AT foF 98 F Fad aFded QU g ¥ 99 ITai &0 THI0T e & (o0 &g

TATIT TT ITEATASI A&7 TEQA Aal AT gl Flde AT UFh UHT "edT off S 2020-21 &
Hqied g oM 2021-22 § = I & T2d # U gam, Frew 78 g gon & = 3=
FIAE-19 3 TATT F I AT 2

g FTAT oA 3T g T e 3= it e e § fierae o g i) 7 atq afsas g i
ATEATAT & FIT g2 gl TMIFET 7 Fqed F TATAAT 6 (1T T IR % Ahe| 9¥ o= ham
g1 It 7 i e & forg =veg s=r i fdt i off S A 8 e g smr A g
AaTa FHd o Al § FA SAtew g1 At @Eu Fad 9 TEEdl aF gf 9ied gl
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67.

ITFARTEY = - ToFT-¥ ITHRE0T U s =mame €7ed et it e &7 oft weed 39 8, oo v 7
FgT a7 f% gt # Raas T wifed Amdt F somar B o w1en w7 afF og= e aren
ATAAT 8, T I8 30T aTAT 9187 TEQT Tel FAT o6 T2 FIE A3 SN [ (e THIT @i g1
TZT g, AT 1A TR T 3T HTH o Gad H I (107 FHA ohl ATa9TFHdT 7gl gl

w7 Raas T 7 ATd AT § Mrde S s fiwd | gl 7 639 ad g a6 war g &
ST o 9T T (AT aAATT (= o (o7 AT g1 T 7 A a7 § & = & a1 it sty
T TH SA T HIS Gae Al gl TR 7 gl of = hf AAqter 12 A \Haig w2 & §, I8
safer o &= 7 ol off sreamft =rear #r amfaer e % foro Rgtha i 1€ 8 S s s
e F foFd FT Twdt g, e gegied & forw v fraadiT sreme I9ersg grar g1 St A 12
AL AT afd ITed oY 39 TRUTHEET T SN Hl g ATl &td, AT T Tgd oA
LA & o1 T gl

.3.1 AH1/eTSE Gqq T AR

68.  WITEHIT 7 WX § ITITE ol TNT/EISE G FT [HET0T *e] AN il =¥ fohr 3w aft &ar &
HATATT o TNT o &9 F T 8l

5 | 2020- | 2021- | 2022-

7. T, 22 23 i

1 Wm ﬁ %ﬁ @ﬁ_ *%k%k *%k% *%k%k *%k%k
L THag | 100 96 145 160

o | EEfET Fert & ST R Ci 1549 | 1,118 |7,502 | 4,764

3 | 20 AT R Ci 1,856 | 1,918 |2142 |594

4 W ﬁ W q-iqT @ﬁ_ *%k%k *%k% *%k%k *%k%k
EL TEg | 100 93 200 159

5 Wﬁﬁ !1 *kk *%k% *%k%k *%k%k
kLR THas | 100 111 175 161

6 wg‘%ﬁ'm Q_qﬁ_ *kk *kKk dkk dkk
eI TEg | 100 95 198 159

69.

Tg I@T AT g 6 Ieurs Y Wi 2021-22 H A0gett €9 7 7947, g 2022-23 # IS0 7 FE T A=
aty ¥ T | =2 ) T, = oaty § 97 § {5 ¥ fierae org) sti= aaty F 9, Soare
&1 AT § 59% FT 5 g2 B




[T &g 1]

HILT T TSIA . AHTYTL

70.

Tg FaTaT 4T ¢ o AT § gy Ice A wud § giE F w00 98, dfcd gag <9 F AT o

FHTATA Iz % FIT g2 | ST i A ATSH AT g 3T THHT STAN A5l (AT TAT &
B.3.2 T SANT 9 qTed ATl T /AT i Frwa w919

%. Gdg 29T q AT i qEAT

71.  OT(ed SATATAT H AT & qag §, IERET w0 78 T=w FAr sfea g & #9r qifed st 4,
T & | 7 A § II&A AT @I & d196, Ieor@did dfa g3 gl &Afd a0 & JFre,
TR F HIT-aT AT SAHST I¢ TIET 36T 81 T8l ST [T 2:

:' {sh'qw 2020-21 | 2021-22 | 2022-23 | =A=TE
AT ATAT

%

q | T S A ST & (1549|1118 |7,502 | 4764

o | ¥ AT H AT & (1856|1918  |2142 | 504

3 WW m *kk *kk dkk dkk

4 WW m *k%k *k%k *k%k *k%k

g | A= & gfe @ dag s

1 WW % *kk *kk dkk dkk
EELR] gfaz | 100 62 307 226

2 W}:ﬁﬂ' % *kk *kk dkk dkk
EELR) whag | 100 78 242 194

3 BT AT % 45% 37% 78% 89%

EELL) TEz | 100 81 171 195

72. TEI@TIATE o

F. Hag ATl T {4 2021-22 F 7, 2022-23 H AT F FET T A= srater 7§ =7 o) eafq srater
T T i A # gy g 81 Ay safa & s v qre St g g

g, T IANT 3T o7 Baag Tl 7 w0 har g fF 2022-23 & 99F 397 ¥ a097d | i
HiTee T TIerhier | THRaTe H9Te il H T TR FIT TR (ohT ST % HE0 gel

. FHT F HI ¥, AT A 9 | 47 FUE €T F qgh A1 Aarer § 140 FUE €99 F 1 7 2|
T TATe § AT &7 oF 3 I[AT 9 TAT 2

. ITATE o Tael | STATT ST a9 H ***% F TEghe 19 sard § ***% 2T 14T 5
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& GO % GIY § AATT LT TG | **% & FEahe 1= Aaqrer § ***% T 47 3

. TG A= Aafe § G993 397 A9 7 ghg g2 §, TAMT o7 907 7 oarq § i Fwrae o g
ST AT § 9T | Tl AT H GG <901 8 A7d FT a7 e g

2 Hag 9T H AATT H THT T F T T &7 A1 ITTEA T @Oq  daer 7 9 i g5 2

+1.3.3 qrfea AT T FHAT THTT

73.  FHHAl U e AATAL K AT & Hqag H, TG U FAT EeTF: g F FT aeg § a9+
ITRT AT AT T TAAT H FHIAT T AATAT FIT HHT | Ieer@dd Feldl gs &, a1 FT1 UH
ATATT T TATT HIHAT T FH FAT AT VT FHT Flog F TAFAT ¢ ¢, ST AT AT F7H | 98
TS gt T FErdl S AT gTa/AATH0T, A(R Fls al, 6 G H, 995 < F ITied A arar -
T S JANT 60 HHAT T TATA| 3H AT & TIAISIATS, T SN 6l IcqTad AW 3T
ot 19T & AT a5 <9 F g TEqA 6 SAATAT 6 Tg o HHd 6 12 0l T2 3

&. AT AT

74,  HEA FwAr FEEer F yESEd, we 3R it Hae faEr i f qEAr g9 390 § JEar &
Ted T & A1 &l e gl TEHRRT 9 T9e ®9 {7 ATFe €9 F &I THuT & &7 H Afag=~a
T 81 S U &1 S| 747 8, TAfU AT Sfed Hied Ferdl & arq-are feiua-ame
EIECREPIEC B ERIRIE ]

75. = <1 TS ATiershT ST Aty o T TETUA-aTe Hhiad Herdl ol a9idl gl

:' Rraror R | SOl TR s

1 | T 9 THE 49 4,716 4,764

2 | dgw fEa =/madt | 4,12,319 | 3,07,838 | 3,08,909

3 ﬁaﬂ- a—gﬁ- q-l-a- G/Q-qﬁ- kK kK *kk

4 Tﬁ'ﬂﬂ'%ﬁ?ﬁ' G/Q-qﬁ- *kk *kk *kk

5 Eﬁ—qﬁm % *kk *kk *kk

6 FT Frdr = 10-20% 20-30% 20-30%

76. € I@T AT g o = At § dag AATar df Teiua-a1e Gg= Hhiad 93 SN & ol Hed &
FIAT & 7, o afomaReaET T aRRTe® hiEd werdl gs ol

. FIHT g/

77. I8 eTRa F3 & oI o 97 aTfed ST =Je] HiAdl § 16 T T8 & AT A0 2 38 & i

FAT UH SATATAT T TATT UHT ATl HGea Q0T HIHT T LA 0207 HTAT § T UHT AT Jrag A0
(AT &, ST ST AT F9 | 98 T gIdl, LT STarer & 0 AErdi 3T HiAar § gu aeaddi
FT AT S A 8
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:' IEERU TTH 2020-21 | 2021-22 2022-23 Al

1 %;ﬁ- ANTT -‘6/@1&- *kk *kKk *kKk *kk
gafa THag | 100 107 125 119

2 %ﬁﬁ’qﬁ' 3./@2‘} **k%k *k*%k *k*%k *k%k
PEIT] Tfag | 100 119 126 110

78. A RmETIATE BR:

. T SN sl feeht @mra e feeht wa § 2021-22 ¥ gt g< 21 ot dwa # gts, &kt amra
T e off| afomaeasT, 7 3N 2021-22 H THETd AT S(toid e H 9877 T2

q. 9 2022-23 # fasht A0Tq 2 fasht A § 0 o7 gia gs| T=m fosht arra § 18 =i siht
& Il g2, Tl [l HFd H had 7 TARE Sl 6l gl g TRUMTHETET, T SR & ATH |
122% & sTfe & i Trae 2| 39 Tafe § 9a <90 ¥ Aa7q 6 907 § A Ieaa17 gfe
EEIRIEY

. ST srater §, |ee] ST &l foeft @ 3w faht Fea a1 § Ferae are) et ane o ferae
F¥ gerT & st Fra & arfers 7w 7 fiegae o 2

. HE SART ATAT fasht S & faeht arra § 9Rade & o= T F | 8979 2T 2l

79. TS X TS ATCCERT ST AT F o1 = S2RT At TEHUA-a Tg g i {6t anm aow
oy e =T 2

:' Ryercor W | e SELES s sher

1 | T 9 g fed /0HET | 4,12,319 3,07,838 3,08,909

2 | TS T "R fasht e & JURET | ok b

3 | Tt aw st ara T THET | xx

80. g I@T AT g ToF S 7afer & ATl 7 Ug= Hhiwq =T SN I AN e f&sht Hirma & w9 &
q:, TTEFTLT AlE FEd & T qfed amal F 93 IUART AT I¢ATET ANTd § TRade & A&
Fra g #33  dawg AT g $i T8t arfed dramdl § 93 ST 6T HIHar w77 7
BRI

B.3.4 T SN F IF ATEe

81.  uTeArt MawTaett & qae || ® a8 YTaeT & o =e ST ux uTfed Sramdi & T &t S §

ST Y Rt &1 warterd F arer a9t ITEiE St Fwewl Y qehawi w1 aeqs e 3a
AT AT AT Areu, e &, e, Ioares, arse {er, Scaraear, Faer 9% o a7

o

SHAT START § qEqra® A 9Tt Rierae; =3e Fwdi ® T9rad F#T arel F1F, ITed &
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wISTT T 97T, TEar YaTg, AT, TSR, 7egdd, A sfiv 9ot Faer sgm # dqwar uw
FTEATAH ST FATIAT THHE TATT ATHHA gl T IART H Faterq Ao eAfd areet 9% /=
AT & TS | AT F Raas TerRl g0 o qa aqerei § & 10 @i =i ofiw a6t =
o= F2d gu afa Aeet it Feae = i 8

F. STHAT, ST, &HAT ST {3 fashy

82.  WTTARTEY o &7ty STafer & ST =¥e] ISANT il 79T, ST, LAHAT START M =73 foeht uw fa=me

BRI

:rf_: IEERU) qATH | 2020-21 | 2021-22 2022-23 | fisiemE
EEIT] THEs | 100 100 100 100

2 iﬂ- T Q-q-a- *kk kK kK kK
PEIT] THag | 100 117 158 136

T — S—
EEIT] THEs | 100 120 152 136

4 W ﬁ'ﬁ Q-q-a- *kk kK kK kK
EEIR] THEg | 100 96 145 160
EEIT THEs | 100 117 158 136

83. FEg=@TIIATE B
. T SENT T AT HY0T AT STATe % I 9T Tl g1 AT SANT AT 7T q97 § Tl F7T
T T A & U a7t gl

. IITEA ST fHaT START § 2021-22 # g5 g2 € T 2022-23 # +f I g2 €)1 qom, = srafer
H IATEA 3T &9 qT START § [irae o &

. maEs o A fosht § 2021-22 # fiwrae o 81 o § 2022-23 # 315 g2 v o= s@ter &
AR 3 Fhg g2
g. IR e

84. TR 7 ¥ SN 3T TG <97 % ATATY (G I THed ATATAT F THTF ¥ ST [T 6T
g

@,

& IEERUI THUH | 2020-21 | 2021-22 2022-23 | dr=eme

1 W EEﬁ'*T % *kk *kk *kk *kk
EEIG] g=&i® | 100 103 72 101

2 m %QT % *k% *k% *k% *k%
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Tafa g=&i® | 100 78 242 194
3 W %QT % *k% *kk *k% *k%
EEIG] q=&i® | 100 111 58 20

85. Fgw@rIATE fF: -

. Hag AATdl % aree e § 2021-22 § F+#H7 o1, 2022-23 § 9S{t & Fa@T, g S+ =ty 7 2 H
e o)

i. TG Fag <97 o e e av it qaqr & = &ty § =er g, g srem ad i gaqr &
EER TSRk

ii. X AN & AT 7 # fU=e a9 & qr-a7 g a9 6l a1 § S+ 419 § I3 g5 2l

iv. HQUT /T T T FLA 61 dHAT B 6 GTa9(g, HL JAN 0l SIS [REHRT ***% T Hd i
V. I T | ATITAL T FATSTT [REHGTT ST aH H ***% | qSit | Feahe S Aate § 7 % T3

T2
T. AT
86.  &fd srafer & T FLe SN o TTH HIAEAT 0l (2Tl 1= & TS qTrerar 9 <F TS &
:' faeor TATH | 2020-21 | 2021-22 | 2022-23 | =g
1 . W II'IT‘I'H:ﬁ' QTIﬁ' Hkk Kk Kk Kk
T T=FE | 100 77 66 69
87.  TE I@T AT ¢ [ I SANT & 919 raq ATagAT 2021-22 H FH g2 ¥ 2022-23 H ¥ AT F:7

. ATAYEAT, T AT i Rt 46 = sma

TS| TATH, STi= Tafer § Arere=t # i g1 g Fa1ar 747 § % Ffae & T & w1 2020-21
H B AN o ITE VT ATALAT T8 Tl T

88. =X INT & AT HI ATANEAT, ATH, Toha ATH, T X Faer o T & a5 § 9 67
TE 2|
:' [EERU Pl 2020-21 | 2021-22 2022-23 | i=heETE
1| 9fr o e = () () ()
EEIT) GEEIED (100) 618 (88) (603)
2 | arE —— () ()
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EEIT] EEIED (100) 591 (127) (963)
3 e AT _‘6/@_&& *kk *kk *kk (***)
Taf AT 100 265 87 (16)
R g ey | o - ()
EEIG] LEETED 100 254 126 (26)
5 Wﬂ]’ﬁ_& _‘6/@_&& *kk *kk *kk (***)
Taf AT 100 705 103 (318)
6 | Adarsh g ey | o - ()
yaf R EIET 100 674 149 (509)
7 | erads % - - - (%)
EEITI GEIED 100 509 100 (303)
8 | s FeiT ot NSNS . . .
Tafr TAFF 100 132 159 168
89. I I@TIATE &
. T STATer o T J4e SRR hl ATATEAT | asit | Rrae s 3 3T 2021-22 § Toherta
AT AT T 2T 911 2022-23 H HA FIHATT T0RTST F AT | g F ATI-91 9gH dhiaq §
RI¥Tae & FTI0T, 3 SN & 19 | aoil § {rae s g &7 7 =97 | 98 747 g Ug shad o
Ay Rierae & |y, S afd § =3e] SR A7 =0eT i A Afde &1 @
g, T Srater & T qha ATH T AT U HiT Td ATH H FALA: 126% 3T 609% Fr Fivrae o &
. afa srater % S Ao 4o o2 s § 403% #i fierae o 2
. ST= Srafer & I (Haer 92 o | st | Frde o sy a8 7 (7 a1 61 181

90.  oAf srafer % T = SN FT TSN, FSGAT AT SATEHAT A & T Tt 7 &F T &
w4, | e LGS 2020-21 |2021-22 | 2022-23 | dysisms
1 TR Y FE P . . . .
EEIG] T=&i® | 100 131 132 158
2 WW -Q‘-qﬁ- *kk *kk *kk *kk
EEIT] LEIED 100 120 152 136
3 P — . e e o
P IE! THF | 100 91 115 86
4 a_d_"f 3ﬁ—{ qﬁ?ﬁ- g Eq—a- *kk *kk *kk *kk
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‘ ‘q—aﬁ ‘qawﬁ ‘ 100 ‘ 117 ‘ 121 ‘ 147 ‘

91. IFEI@I AT &
& Srater & 3 J3e AN 6 TSI 3T a9 Ud ASIGT & &< H T ol 2

g, ST AT o I =¥ SRANT 0l T Tad IcATEshdl 3T I FHATT Icarashal § [rEe ofs gl

. A S A e AT g 6 T wEe F2 oy wweet AR € o gaien se & gE At
T Tafdq AT T B

4. 3f&

92. WA, ITITEA, HI faehl A=A, e, TATEel, Toha A1 i [t sl o2 o & a9 #
e = AT g A & arfere F sgE W

:' R THTH | 2020-21 | 2021-22 2022-23
1| awar % -

2 | 3T % 17% 35% -14%

3 | = fosfr wmm % -4% 51% 10%

4 | wrAg=AT % -23% -14% 4%

5 | 9fd z#rE e % -718% -114% 585%

6 | 9fd e T a1 % 165% -67% -119%
7 | afq e feftemedr % 605% -85% -409%
8 | smweEE % 409% -80% -403%

93. =Y IUN % ITEA 8 HIHACHS ATIGET § A1 afe § TohreH® Nrde &St il T2 gl 70
AN & AT HHT ATIGET H Ied@d 1T € H THHT gieg 391 ol 1% 2l
B, qre it Hr=T

94.  TeA FT HTAT TH TG FT Hehdd g (9 AL | SATATAT Feqal T e TAT T TTe 6T 517 72T 2
ST | IqT 9T g o ST sTater & T ITed AT HehT<IcHe 3 FIhl TTerdh g gl
. Yt fRaer e it ewar

95.  WIfEraIY dre F2d g & S =7 3=t ity =re sfiv fnfora oS 9% &9 o & 5= @1 8,
THIT B ART T ASd AT 9 @0 a7 § F7 g1 IS 6 qed | =3 SRl
FrEfT ISt it T=Ld THR =T | @A | 9 T8 81 AT, it [Haer e ar [atsa §si +
T & S[er it &a9ar TA1Ed g< 2l

. I AT B TATAT FA a1 FIH

96.  HIUH-A AATT AT AT AT F T4qT FAdT § o6 Hg 297 F ATATT HIHd, T SANT AT Ty

AWM A fasht Fa | FThr F7 2| Hag AATI A TgA HHd § REe F R, W IR
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AT Al AT T AT H IEdd & AET GHES wT § EHY @7 gl A e '
ITATE T ITEA BT THHTT FILF g ST AL AT I TATET FC T 2l

9.3.5 &7far aeft fAehe

97. ITIFT % sy T, Mefatea e e mu g

F. &fa Srater & I AT il /747 § g1 g5 g

g, AMATT HIAT =L SANT il fashl HIAT 3T fahl ana & F:7 g, e mRummeseasT aameT
FT Ferdl g2 gl

. ST= Srafer ®, S AT ahf et AT i fosht Hima @i § frae o< g1 okt @mra # firae
FT qoAT H fosht Fiod #§ affee 3% & TrEe e g1 =9e] ST T9=1 faeht i\ &1 {5 anra
TREAT % AT THET FA § T LT g1 AT+ SN hl FTdql il FH F TG 2

T, ST STater § ATl o S SN il HHdl &l FH H7 &7 g, oreeh TRomea=T 73 IR HI
A<= =TeT g g 3T 7w, e T, sATS1 T@ o1 37 Ao ISt o2 o § 9 fierae are
2l

T X SANRT A g FTRT TATIAT g & FAI1h THT hIAd ATIGST § AT Nde a1 6l 1% 2

. GSIt S[ET 6T &HAT T g3 2l

W FRTS gee i A fgwor

98.  HIwTEeT % SAqATY, WITAFET Fl, ST FATAT & ATT-ETT, I AT TATar, Ve wT T 77
FTLH 6l ST HLAT SAALTT g ST T SR Al &A1 TgaT Tg @ AT T sl HHATEAT Tad g, ATih
T 37T FIChI T I ATAT &1 T qTIed ATITAL o HTLT Al AT SATU| T Farel § I FHICR A,
d FTAT & qTA-ATF, qTied HHal 9% dgl oo T0 SAATAT 6l 7T A hidd, TR0 F HAT AT
STHART o TF&T # TRAdH, AT TTdaeTels TAT0 {7 el oY = Scarahl & = Sfaeadl,
STRITRERT § faaTe oY = =N 7 9 [Aeures s SearaeRdar onfae g1 = =0 ara it =
#ir T2 g T Fa7 Faemast F d@q =g 1wl F a3 & gs A # AR AT g
AT 2

. Fra et | SATa i 97 S A

99. 9T H T AT H HaZ <01 | AMATT FT [FAT 95% 1 37T 90T & Hag q=qAl T AT IT AT
() T ATAT | &, IT () AT HIAAT 9T T & T AT =L I Fl AT Tl TgaT &l gl

g,  ARTH GFEA

100. ¥ <@T AT ¢ T AT TATE & I AT 3caTE &l G907 § i g2 gl Tg A @1 M1 g

Ty F # 7y S S 21 o, W Al 36 T e TET A A AR A e 2
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TT.

101.

102.

103.

104.

105.

106.

STHIT it gy & afaed

=i ITITE o ITART AT G § VAT Fls ATd AT ias qadd dai goll & e #3e IS
T &7f gT Tl 2l

qTYTY 9|aa’a|<qaﬁsr9rri

T ot Raeg Terae 7 UHET et STq AT TTaadTeds T9T § "Jateaq ®s q1ed Teqd Tal
o 2, Torae =reg I=IT 1 effq ag= |edt 211 Zaiery, qriaerdt 29 fAewd 92 qg=q g fF =
ST eTee: AT § 5 I Hl e ATd qgl Tgdl 8l

srenfrh #1 R

TTTeaRTT dle Fd & [ Ha@ aeqall & ScaTad @ STt | Fs Tadd dai gal gl oq:,
SRR 3 Rrrer & A TN A A8 el 7 g B

IERICRE I

TSR o et faawor & o = s=madt & &t sfisel 9¢ oFenT | A= &y g1 o, Hana
TASITE =] ST &7 AT FT HT A1 g1 TATT, Tg @7 747 g & [aia ame § FHoures =g
FTSITE T TAAT § FThHT 9ga< &l

AT STT & FAsuTET

STTERTT 7 el Hag aeqall & (MoITad | gafed sfiwei ax o= Bhar g1 &7d:, = ST g0
TR 3T o= U 7 IATal T (HSITE S IANT I @i T HATIAT FT 7ol 2l

T iR &rfa F i FomeHs qey

AT STATer % I =] SART & Fraearad, {awie § Iuersg [iHs gaarst ofiv 3o fagwr
2 o= e gu, wtee et Aehd a2 9= 2

HaE 9 H AT qrfed HrAdl 9% gu 2|

FUH-a Tg= A T AR & faaht HiFa T 79 g

HARTLICHT HIHd FEIdT A FHT T o T JART o ATH, THE ATH 3T [Hayer 92 o7 9 qfasge
TAT STAT Bl

FH I AT ATATAT F FHILOT, T SN KT ATANEAT 2022-23 F =T H Fa TS AT A TATET
T N 3 FH 2l T

HaE 297 AT § T ®T H S AT &1 SCITEA S @Id & dae H gfg gs gl AT # Iraz 6
AT, Hag <97 FT TS TET 2|

ITfed STl § gl F ATI-AT, ¥ SN F IATa M &9aT ST § ferae o 2
arfed saTdt & s foew § o gfa gs 2
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. I T S e A R
107.  SITTErsRT<Y o 72T "errterg sreqarer |11 & ey qfsa areareft Maamastt & fatfa gt & sramw
T AN F forw eafaefza Fiwd (uasmsdt) &1 Feiwor B 81 P 3o fi afadfza
FHT (THATEHT) T FETIT T ITNT FIRT ITASH FATS 5 IATEH ARG | HATST FAAT/ATRET
T AT THAT 3T 81 &t /TS 67 0T g HaE 4 & AT AT 6l AT g ATd<ad hiad
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133.

ST o AT | Tz T 3T TR | AT AT T Al o0l g1 Tg I@T AT g o qreareft
[ FT TATA ATAH ITAH T 1% F FH gl T STSAEEH IAN I T e F TA7d
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134.
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MINISTRY OF COMMERCE AND INDUSTRY
(DEPARTMENT OF COMMERCE)
(Directorate General of Trade Remedies)

NOTIFICATION

FINAL FINDINGS
Case No. AD (0O.1.) 28/2024

New Delhi, the 26th September, 2025

Subject: Anti-dumping investigation concerning imports of “1,1.1,2- Tetrafluoroethane or R-
134a” originating in or exported from China PR.

A. BACKGROUND OF THE CASE

F. No. 6/30/2024-DGTR - Having regard to the Customs Tariff Act, 1975, as amended from time
to time (hereinafter referred to as “the Act”) and the Customs Tariff (Identification, Assessment
and Collection of Anti-dumping Duty on Dumped Articles and for Determination of Injury) Rules,
1995, as amended from time to time (hereinafter referred as the “Anti-Dumping Rules” or “the
Rules”) thereof
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a.  The Designated Authority (hereinafter referred to as ‘Authority’) received an application
filed on behalf of the domestic industry by SRF Limited (hereinafter referred to as the
“applicant” or “domestic industry””) seeking initiation of an anti-dumping investigation
concerning imports of “1,1,1,2- Tetrafluoroethane or R-134a” (hereinafter referred to as
“product under consideration” or “PUC” or “subject goods”), from China PR (hereinafter
referred to as the “subject country™).

b.  The Authority, on the basis of sufficient prima facie evidence submitted by the domestic
industry, issued a public notice vide Notification No. 6/30/2024-DGTR dated 27th
September 2024, published in the Gazette of India — Extraordinary, initiating the subject
investigation in accordance with the Section 9A of the Act read with Rule 5 of the Rules to
determine the existence, degree and effect of the alleged dumping of the subject goods
originating in or exported from the subject country and to recommend the amount of anti-
dumping duty, which if levied, would be adequate to remove the alleged injury to the
domestic industry.

B. PROCEDURE

1. The procedure described hereinbelow has been followed with regard to the
investigation:
1. In accordance with Rule 5(5), prior to initiation of the investigation, the Authority

notified governments of the subject country through their embassy in India about the
receipt of the present anti-dumping application.

ii.  As noted above, upon examination of the application, the Authority found prima facie
evidence of dumping and consequent injury. Therefore, in accordance with Rules 5
and 6, vide Notification F. No. 06/30/2024 — DGTR dated 27th September 2024
(‘Initiation Notification’), the Authority initiated the present proceedings.

iii.  As noted in the initiation notification, the period of investigation(‘POI’) was
considered as 1st April 2023 to 31st March 2024. The injury period was set to cover
the years 2020-21, 2021-22. 2022-23 and the period of investigation.

iv. A request was made to the DG system transaction-wise import data of the subject
goods for the injury period. The Authority received the data and has relied upon this
data for the necessary analysis after due examination of the transactions.

v. In accordance with Rule 6(2), the Authority informed interested parties of the
initiation of the investigation by sharing a copy of the initiation notification with the
embassies of the subject countries in India, known producers and exporters of the
product under consideration in the subject countries, known importers of the subject
goods in India and other interested parties, as per the information made available in the
application.

vi. In accordance with Rule 6(3), the Authority provided a copy of the non-confidential
version of the application to the governments of the subject countries through their
embassies in India, known exporters of the subject imports and to other interested
parties who requested in writing for a copy of the application.



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

vil. In accordance with Rule 6(4), the Authority issued questionnaires to the following
producers and exports to seek information regarding the normal value and net export
price for the investigation.

SN | Name of producers/exporters in the subject country
1 | Ace Prosper Corporation

2 | Beijing Straget Chemicals Co., Ltd.

3 | Daikin Arkema Refrigerants Asia Limited

4 | Daikin Fluorochemicals (China) Co., Ltd.

5 | Dongyang Weihua Refrigferants Co. Ltd.

6 | Jiangxi Lee & Man Chemical Limited

7 | Liaocheng Ruijin (Hong Kong) Co., Limited

8 | Lu Xi Chemical (Hong Kong) Co., Limited

9 | Lu Xi Group (Hong Kong) Co. Limited

10 | Ninhua Group Co., Ltd.

11 | Sc Ningbo International Ltd

12 | Shandong Huaan New Material Co. Ltd.

13 | Sinochem Environmental Protection Chemical (Taicang) Co. Ltd.
14 | Sinochem Lantian Fluoro Materials Co. Ltd.

15 | The Chemours 3F Fluorochemical S (Changshu) Co., Ltd.
16 | The Chemours Chemical (Shanghai) Co. Ltd.

17 | Zhejiang Fotech International Co

18 | Zhejiang Orient Multitex I/E Co., Ltd

19 | Zhejiang Quhua Fluor-Chemistry Co., Ltd

20 | Zhejiang Quzhou Lianzhou Refrigerants Co. Ltd
21 | Zhejiang Quzhou Lianzhou Refrigerants Co. Ltd.
22 | Zhejiang Sanmei Chemical Ind Co. Ltd.

23 | Zhejiang Yonghe Refrigerants Co., Ltd.

24 | Zibo Feiyuan Chemical Co., Ltd

viil. The Authority sent questionnaires to the governments of the subject countries through
their embassies in India. The governments of the subject countries were requested to
forward the Initiation Notification and the questionnaires to the producers of the
subject goods in their respective countries and advise them to respond to the
questionnaire within the prescribed time limit.

ix. In response to the above, the following producers/exporters from the subject country
have responded and filed exporter’s questionnaire response:

SN | Name of producers/exporters in the subject country

Hongkong Eagle Machinery & Technology Company Limited
Jiangsu Sanmei Chemical Ind. Company Limited

Ruyuan Dongyangguang Fluorine Company Limited

Shaanxi Sinochem Lantian New Chemical Material Company Limited
Shandong Dongyue Refrigerants Company Limited

DN Bl WIN| =
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Sinochem Environmental Protection Chemicals (TAICANG) Company
Limited

7 | Sinotc Chemicals Company Limited

8 | The Chemours Chemical (Shanghai) Company Limited

9 | Zhejiang Sanmei Chemical Ind. Company Limited

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

SN | Name of users/importers in India

1 | Ajay Air Products (P) Limited

2 | Borgwarner India Private Limited

3 | Coolmate Refrigerants Private Limited
4 | Gorakhram Haribux

5 | Gujarat Fluoro Chemicals Limited

6 | Gupta Oxygen Limited

7 | Helious Specialty Gases Private Limited

8 | Hitachi Astemo Brake Systems India Private Limited
9 | Kiro Refrigerants Private Limited

10 | KPL International Limited

11 | Mangali Petrochem Limited

12 | Mihama India Private Limited

13 | MPCL Industries Limited

14 | Navin Fluorine International Limited

15 | Refex Industries Limited

16 | Sikelan Chemicals India Private Limited
17 | Stallion Enterprises

18 | Stallion India Fluorochemicals Private Limited
19 | The Chemours India Private Limited

20 | Value Refrigerants Private Limited

21 | Vijay Petrochem Private Limited

xi.  In response to the above notification, the following importers and users have registered

in the present investigation and have made submissions:
SN | Name of users/importers in India
1 | Gupta Oxygen Limited
2 | Vijay Petrochem Private Limited
xii. The Authority issued an Economic Interest Questionnaire (EIQ) to assess public

interest and impact of the duties on the wider economy. A copy of the EIQ was sent to
the embassy of each subject country, all the known exporters, importers and users and
the domestic industry. The EIQ was also shared with the administrative line ministry.
Economic interest questionnaire was filed by the domestic industry, Gupta Oxygen
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Xil.

X1V.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

xxi.

Limited, Vijay Petrochem Private Limited and Domestic Refrigerant Importers
Association.

Submission has also been made by the Domestic Refrigerant Importers Association
(DRIA), and these have been considered in the present final finding. DRIA has
circulated their non-confidential submission with the other interested parties.

A list of all interested parties that registered themselves within the prescribed timeline
was uploaded on the website. All registered interested parties were directed to
circulate the non-confidential version of all their submissions in the present
proceedings with all other interested parties.

The interested parties were granted an opportunity to present comments on the scope
of the product under consideration and propose PCNss, if required, within 15 days from
the date of the initiation. Subsequently, the initial timeline to make comments was
extended till 19th October 2024. Apart from the domestic industry, no comments have
been made by any other interested parties regarding the scope of the PUC or proposal
for PCNs. Based on submissions, the Authority clarified and notified the PCN on 12th
November 2024.

In accordance with Rule 6(6), the Authority provided an opportunity to the interested
parties to present their views orally in a hearing held on 8th July 2025. The parties
presenting their views in the oral hearing were directed to make written submissions of
the views expressed orally, followed by rejoinder submissions.

In accordance with Rule 6(8), wherever an interested party has refused access to or has
otherwise not provided necessary information in a timely manner during the course of
the present proceedings, or has significantly impeded the investigation, the Authority
has considered such parties as non-cooperative and recorded the findings on the basis
of the facts available.

In accordance with Rule 7, information provided by the interested parties on
confidential basis was examined by the Authority with regard to the sufficiency of the
confidentiality claimed. On being satisfied, the Authority has accepted the
confidentiality claims, wherever warranted, and such information has been considered
as confidential and not disclosed to other interested parties. Wherever possible, parties
providing information on confidential basis were directed to provide a non-
confidential summary of the information filed on confidential basis.

In accordance with Rule 8, the Authority conducted verification of the data provided
by the domestic industry and other interested parties to the extent considered necessary
for the present proceedings. The Authority has considered the verified data of the
interested parties in its analysis in the present case.

The Authority calculated the non-injurious price (NIP) for the product under
consideration so as to ascertain whether duties lower than the dumping margin would
be sufficient to remedy the injury being suffered by the domestic industry. The NIP
has been calculated based on the optimum cost of production and cost to produce &
sell the domestic like article in India, based on the information furnished by the
domestic industry and having regard to the Generally Accepted Accounting Principles
(GAAP).

The Authority examined the issues raised, information provided, and submissions
made by the interested parties during the course of the proceedings, to the extent they
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XXil.

XXiil.

XX1v.

were supported by evidence and considered relevant to the present purposes, in
making the final findings.

A disclosure statement containing the essential facts of the investigation which formed
the basis of the final findings was issued to the interested parties on 19th September
2025 and the interested parties were allowed time to comment on the same. The
comments to disclosure statement received from the interested parties have been
considered, to the extent found relevant, non-repetitive and supported with evidence in
this final findings notification

*** represents information furnished by a party on confidential basis and so
considered by the Authority under the Rules.

The exchange rate adopted by the Authority for the present investigation is 1$ = Rs
83.69.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE.

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

“3. The product under consideration in the present application is 1,1,1,2-
Tetrafluoroethane or R-134a of all types, whether packed or unpacked. ¢cGMP
approved pharma grade is excluded from the scope of product under consideration.

4. R-134a is also known as Tetrafluroethane, Genetron 134a, Suva [34a or HFC-134a,
HFA-134a and Norflurane. It is a haloalkane refrigerant with thermodynamic
properties similar to R-12 (dichloroditluoromethane), but without its ozone depletion
potential. It has the formula CH2FCF3 and a boiling point of -26.3 °C (-15.34 °F).

5. The product is primarily used as high temperature refrigerant for automobile air
conditioners. It is also used in plastic foam blowing, as a cleaning solvent and as a
propellant for the delivery of pharmaceuticals, gas dusters and in air driers, for
removing the moisture from compressed air.

7. The product under consideration is classified under Chapter 29 of the Customs
Tariff Act, 1975 under the sub-headings 29034500. Prior to 2021-22, the product
under consideration was classifiable under 29033919. The product was also imported
under 29033990. The customs classification for the product has undergone a change
and is now classifiable and majorly imported under the HS code 29034500. The
product has also been imported in small volumes in the HS code 29034300. The
customs classification is only indicative and is not binding on the scope of the
investigation.”

C.1 Submissions made by interested parties.

3.

The interested parties have made the following submissions with respect to the product
under consideration and like article:
1. Non-cGMP pharma grade and non-pharma (industrial) grade of R-134a differ significantly

in technical specifications, end-use applications, and pricing.
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C3

il.

1il.

1v.

Non-cGMP pharma grade is purer, more costly, and used in critical medical products
like inhalers, whereas the industrial grade is used in refrigeration and air conditioning.
There is a need for framing separate PCN for Non-cGMP pharma grade and non-
pharma (industrial) grade.

The pharma grade and non-pharma grade R-134a are distinct in characteristics, uses,
cost, and selling prices. The pharma grade sells at almost double the non-pharma price;
hence they cannot be treated under the same PCN

Submissions made by domestic industry.

The domestic industry has made the following submissions with respect to the product under
consideration and like article:
i. The product under consideration is R-134a. The scope of the product includes all types of

ii.

iil.

1v.

V.

vil.

Viii.

R134A, except for cGMP-approved pharma grade.

The product produced by the domestic industry and the imports from China are
comparable in all technical and commercial aspects and are used interchangeably by
consumers. Thus, they qualify as like articles under anti-dumping rules.

None of the interested parties filed comments on the scope of the product under
consideration.

Sinochem and Shaanxi Sinochem have for the first time at the stage of oral hearing
requested for separate PCNs for Pharma and Non-Pharma grades. However, no prior
submission was made.

The email from the legal representatives sharing non-confidential submissions does
not contain any comments on the PUC-PCN. Despite objection raised of belated
submission during the oral hearing, the interested party did not claim timely filing.

A mere price difference between non-cGMP pharma grade and industrial grade R-
134a does not justify separate PCNs, as both grades have similar production costs,
with only minor purification differences adding well below the 5% threshold.

The other interested parties have not quantified cost difference. The other interested
parties have not even claimed that they have exported pharma grade R-134a.

Since the only difference between the two grades lies in the degree of purification
(primarily drying), the cost difference is minimal.

Examination by the Authority

The product under consideration was defined in the initiation notification as below.

3. The product under consideration in the present investigation covers all types of
1,1,1,2-Tetrafluoroethane or R-134a, whether packed or unpacked. However, cGMP
approved pharmaceutical grade is excluded from the scope of product under
consideration.

The initiation notification invited all interested parties to file their comments on the product
scope and PCN methodology within 15 days from the initiation notification, which was
extended upon the request of the parties.
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10.

11.

12.

13.

Vide notice dated 12th November 2024, the Authority decided to proceed the investigation
with the PCNs and the PUC as per the initiation notification.

The product under consideration in the present investigation is R-134a, which is also known
as Tetrafluoroethane, Genetron 134a, Suva 134a, HFC-134a, HFA-134a and Norflurane.
R134A is a haloalkane refrigerant with thermodynamic properties similar to R-12
(dichloroditluoromethane), but without its ozone depletion potential. It has the formula
CH2FCF3 and a boiling point of -26.3 °C (-15.34 °F).

The product is primarily used as high temperature refrigerant for automobile air
conditioners. It is also used in plastic foam blowing, as a cleaning solvent and as a propellant
for the delivery of pharmaceuticals, gas dusters and in air driers, for removing the moisture
from compressed air.

The product belongs to the broad category of Hydrofluorocarbons and is governed by Kigali
Amendment. Hydrofluorocarbons are potent greenhouses gases in nature, and they are
known to cause significant contributions to climate change by trapping heat in the
atmosphere. The Kigali Amendment to the Montreal Protocol is a global agreement that
aims to phase down the production and consumption of hydrofluorocarbons (HFCs),
including HFC-134a (R134a). The Kigali Amendment mandates a phasedown of
hydrofluorocarbons (HFCs). The amendment aims to prevent significant global temperature
increases by reducing the consumption of HFC’s. Under the agreement, the parties
(countries) are required to gradually reduce their consumption of HFC’s gas within the
specific time frame. The average annual production of HFCs during the three-year base line
will serve as the reference point or benchmark level for measuring subsequent reductions.

The phasedown schedule is divided into two groups with different baseline years depending

on the nature of the country.

a.  For developed countries such as China, the phasedown schedule with the baseline
period of 2020-2022, with reductions commencing in 2029.

b.  For developing countries like India, the phasedown schedule is based on a baseline
period of 2024-2026, with reductions starting in 2032.

In the manufacturing of the product under consideration, first trichloroethylene is reacted
with hydrogen fluoride to produce 1,1,1-trifluoro-2-chloroethane (also known as
R133a). Then, the R133a is reacted with more hydrogen fluoride to produce R134a. The
R134a is then purified, often using distillation columns and zeolite adsorption, before being
stored

None of the interested parties have filed comments on the scope of the product under
consideration. Therefore, the Authority concludes with the scope of the product under
consideration as
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14.

15.

16.

17.

il.

18.

19.

All types of 1,1,1,2-Tetrafluoroethane or R-134a, whether packed or unpacked.
However, ¢cGMP approved pharmaceutical grade is excluded from the scope of
product under consideration.

The product under consideration is classified under Chapter 29 of the Customs Tariff Act,
1975 under sub-heading 2903 45 00. Prior to 2021-22, the product was classified under
heading 2903 39 19 and was also imported under heading 2903 39 90. The customs
classification for the product has subsequently changed to 2903 45 00.

The Government of India vide notification no 59/2015-2020 dated 9th March 2022 has made
imports under HS code 2903 45 00 as restricted imports. The import of the product requires
license. While the imports of the product are regulated, any user can import the product
through a license.

Based on the DG System transaction-wise import data obtained by the Authority, it is seen
that the product has been imported under the classification 2903 45 00. It is also noted that
the customs classification is indicative only and in is no way binding on the scope of the
present investigation.

Like article.

The product under consideration, produced by the domestic industry and imported from the
subject country, is comparable in terms of characteristics such as physical & chemical
characteristics, manufacturing process & technology, functions & wuses, product
specifications, distribution & marketing and tariff classification of the goods. The two are
technically and commercially substitutable, and consumers can use them interchangeably.
None of the interested parties have disputed that the product under consideration is a like
article to the imported product. It is therefore proposed to be considered that the goods
produced by the domestic industry are like articles to the product under consideration
imported from the subject country.

PCN methodology.

The PCN methodology adopted in the initiation notification and the PUC-PCN clarification
notice is as below: -

PUC PCN Code
1, 1, 1,2-Tetrafluoroethane or R-1 34a Packed P
Unpacked U

In the written submissions, the other interested parties requested creation of separate PCNs
for the non-Pharma (i.e., Industrial grade) and non-cGMP Pharma grade, citing differences
in technical properties, end-use applications, and selling prices. The Authority notes that the
primary distinction between the two grades is confined to the degree of purification. The
interested parties have not provided information on the difference in cost of the two grades.
The domestic industry has claimed that the cost difference between the two grades is
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20.

21.

22.

23.

24.

minimal and does not meet the 5% threshold prescribed for creating separate PCNs.
Sinochem Environmental Protection Chemicals (TAICANG) Co. Ltd. And Shaanxi
Sinochem Lantian New Chemical Material Co. Ltd have reported only 13 MT of the non-
cGMP Pharma grade during the period of investigation, it is miniscule. In view of the above,
the Authority has considered the same PCN methodology as notified in the PUC-PCN
notice.

SCOPE OF DOMESTIC INDUSTRY AND STANDING

D.1 Submissions made by other interested parties

No submissions have been made by the other interested parties with regard to the scope of
domestic industry and its standing.

D.2 Submissions made by the domestic industry.

The domestic industry has made the following submissions with respect to the domestic

industry and standing:

1. The present application has been filed by SRF Limited, who is the sole producer of the like
article in India.

ii.  The domestic industry has neither imported the product from the subject country nor
related to any producers/exporters from the subject country or importer in India.

D.3 Examination by the Authority

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

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

’

producers.’

The application has been filed by SRF Limited. The applicant is not related to any importer
in India or producers/exporters of the product under consideration in the subject country and
has not imported the product under consideration from the subject country during the period
of investigation.

The applicant is the sole producer of the like article in India. The domestic industry accounts
for 100% of the total Indian production. The domestic industry accounts for a major
proportion in the Indian production of the like article.
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25.

26.

27.

The Authority concludes that the applicant constitutes domestic industry under rule 2(b) of
the Rules and considers that the application satisfied the criteria of standing in terms of Rule
5(3) of the Rules.

CONFIDENTIALITY AND MISCELLANOUS SUBMISSIONS.

E.1

Submissions made by other interested parties.

The following submissions have been made by the other interested parties with regard to
confidentiality.
i. The non-confidential version of the application lacks essential details such as evidence for

il.

iii.

1v.

V.

E.2

export price adjustments, PCN-wise export price and costing data, market share trends,
injury parameters like price underselling and injury margin. Key figures such as
profit/loss and ROCE have also been kept confidential without legitimate basis.

The domestic industry has claimed excessive confidentiality violates Trade Notice No.
10/2018 by not disclosing manufacturing process details, raw material names, normal
value in the application, sales value — captive consumption, sales realization per unit
for exports and captive consumption, cost of sales per unit for exports and non-
injurious price calculations.

The domestic industry has used import data based on its own market intelligence
report, which does not appear to be representative or reliable.

The import data relied upon by the domestic industry is sourced from a private market
intelligence report and not from the official DGCI&S database, rendering it unreliable
and unauthentic. The Authority should solely rely on DGCI&S data for assessing
dumping and injury.

The complete import data has not been disclosed, contrary to the legal provisions and
the Trade Notices No. 1 of 2013 and No. 2 of 2004 issued by the Authority, which
require the domestic industry to provide such data to all interested parties.

The domestic industry appears to be a habitual user of trade remedy. The domestic
industry is attempting to take undue advantage of anti-dumping measures for its own
benefit.

Submissions made by the domestic industry

The domestic industry has made following misc. submissions: -
1. The domestic industry has provided PCN-wise export prices and evidence of ocean freight

ii.

1il.

from China to India in the NCV application.

Cost components such as marine insurance, bank charges, port expenses, inland
freight, handling charges, and commissions are proprietary and thus adjusted on the
basis of estimates,

The costing data and the injury margin on the basis of NIP are confidential and cannot
be disclosed. The trends of injury parameters, including profit and ROCE, have been
disclosed as per trade notice.
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1v.

V.

Vil.

Viii.

IX.

x1.

Xil.

Xiii.

X1v.

XV.

XVi.

XVii.

XViil.

The claims made by the other interested parties regarding excessive confidentiality are
belated and should be rejected, as no comments were filed within the 7-day timeline
prescribed in the initiation notification.

Most factors cited by respondents are outside the prescribed injury statement and not
considered in the examination. Normal value and non-injurious price were already
disclosed in the NCV application.

As regards submission on disclosure of import data, the domestic industry relied on
market intelligence which is paid data. Such data is proprietary and cannot be
disclosed.

Trade Notices No. 1/2013 and No. 2/2004 cited by the respondent do not require
disclosure of the entire import data. Trade Notice 07/2018 allows interested parties to
obtain DGCI&S import data directly from the Authority. The domestic industry is not
obliged to provide both sorted and unsorted data.

Domestic Refrigerant Importers Association (DRIA) has failed to qualify as an
interested party under Rule 2(c)(i) of the Anti-Dumping Rules, as it has not
substantiated that a majority of its members are actual importers of the subject goods.
DRIA has also not fulfilled key requirements, such as submitting registration
documents, member lists, authorizations, or internal resolutions required to justify its
role. The non-compliance undermines its credibility and violates the principle of
natural justice.

Neither the Customs Tariff Act, the Anti-Dumping Rules, nor the WTO Agreement
limits the number of times a domestic industry may seek relief against unfair imports.
In past investigations, the Authority consistently found Chinese producers engaged in
dumping and imposed duties only after confirming injury.

The domestic industry manufactures 80-90 products across multiple businesses,
including around 20 in Fluorochemicals alone, yet has not sought remedies for other
products.

The domestic industry has consistently remained a competitive and reliable supplier in
both domestic and international markets, with strong export profitability, including
exports to the United States.

The imposition of anti-dumping duties by other countries on Chinese HFC producers
has no bearing on the present investigation.

The claim of low-priced imports in the post-period of investigation are irrelevant, as
such imports are not considered in this investigation.

DRALI has been timely made submission of Economic Interest Questionnaire Response
with required association documents. Hence, the party falls well within the definition
of an interested party for a subject investigation.

The domestic industry has not addressed the claim of the interested party that injury is
more in the nature of a safeguard situation arising out of an unforeseen development,
the Kigali Amendment, rather than a case of dumping.

Domestic industry has neither disclosed transaction-wise import data nor provided any
credible explanation with figures to substantiate their claims.
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E.3 Examination by the Authority

28.

29.

30.

The Authority made available non-confidential version of the information provided by
various interested parties to all interested parties as per Rule 6(7) and Trade Notice 10/2018
dated 7th September 2018 read with Trade Notice 01/2020 (as extended by the Authority till
further notice).

“Confidential information: (1) Notwithstanding anything contained in sub-rules (2),
(3) and (7) of rule 6, sub-rule(2) ofrulel2,sub-rule(4) of rule 15 and sub-rule (4) of
rule 17, the copies of applications received under sub-rule (1) of rule 5, or any other
information provided to the designated authority on a confidential basis by any party
in the course of investigation, shall, upon the designated authority being satisfied as to
its confidentiality, be treated as such by it and no such information shall be disclosed
to any other party without specific authorization of the party providing such
information.

(2) The designated authority may require the parties providing information on a
confidential basis to furnish a non-confidential summary thereof and if, in the opinion
of a party providing such information, such information is not susceptible to summary,
such party may submit to the designated authority a statement of reasons why
summarization is not possible.

(3) Notwithstanding anything contained in sub-rule (2), if the designated authority is
satisfied that the request for confidentiality is not warranted or the supplier of the
information is either unwilling to make the information public or to authorise its

’

disclosure in a generalized or summary form, it may disregard such information.’

The submissions made by the domestic industry and the other interested parties concerning
confidentiality, to the extent considered relevant, were examined by the Authority and
addressed accordingly. With regard to the contention that the domestic industry has claimed
excessive confidentiality under Trade Notice 10/2018, the submissions made by the other
interested parties have been examined. The Authority notes that while the domestic industry
has claimed certain information as confidential, vide its letter dated 8" August 2025,
disclosed all necessary information as alleged by the other interested parties. The Authority
notes that for the other information, considered as business sensitive, reasonable justification
has been furnished.

On being satisfied, the Authority has accepted the confidentiality claims, wherever
warranted, and such information has been considered confidential and not disclosed to the
other interested parties. Wherever possible, parties providing information on a confidential
basis were directed to provide sufficient non-confidential versions of the information filed
on a confidential basis. The Authority also notes that all the interested parties have claimed
their business-related sensitive information as confidential.
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31.

32.

33.

34.

The interested parties have contended that the domestic industry has relied on unreliable
import data. The Authority has relied on the DG System transaction wise data for the
purpose of present investigation.

As regards the contention that the domestic industry is a habitual user of trade remedy
measures, the Authority notes that as per Section 9(A)(5), there is no bar on the number of
times domestic industry can seek redressal from unfair trade practices of the foreign
producers/exporters or no bar on the number of times anti-dumping duty can be imposed.
The Authority notes that in an anti-dumping investigation, the primary mandate of the
Authority is to assess whether remedial measures are required in light of dumped imports
and consequent injury to the domestic industry. The anti-dumping duty can be imposed for a
period as long as necessary to counteract dumping and injury. The recommendations for the
imposition of the anti-dumping duty are made only after investigation by the Authority and
when the requisite legal requirements are met.

NORMAL VALUE, EXPORT PRICE AND DETERMINATION OF DUMPING
MARGIN

F.1 Submissions made by other interested parties.

The other interested parties have made the following submissions concerning normal value,

export price and dumping margin:

1. The Authority must grant status of market economy to the China as 15 years of China
accession to the WTO is expired in 2016 as per para 15(d). Thus, the normal value
should be calculated based on the actual prices and cost of the Chinese producers.

F.2 Submissions made by the domestic industry.

The domestic industry has made the following submissions concerning normal value, export

price and dumping margin:

1. The Chinese producers must demonstrate that they operate under market economy
conditions in order to be treated as a non-market economy. Since none of the Chinese
producers and exporters requested for market economy treatment. Thus, the Authority
must determine normal value as per Para 7 of Annexure I of the Rules.

ii.  China is to be treated as a non-market economy under Article 15 of its WTO
Accession Protocol. It is the consistent practice of the Authority, to determine Normal
value as per Para 7 of Annexure I of the anti-dumping Rules.

iii.  Historical import data and aggressive pricing trends show that this pattern of dumping
is persistent and causing injury to the domestic industry, warranting imposition of anti-
dumping duties.

F.3 Examination by the Authority.



64

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

35.

36.

The response to exporters questionnaire has been filed by the following producers/exporters:
i. Shaanxi Sinochem Lantian New Chemical Material Company Limited, Sinochem

1.
1ii.

iv.

F.3.1

Environmental Protection Chemicals (TAICANG) Company Limited and The
Chemours Chemical (Shanghai) Company Limited

Shandong Dongyue Refrigerants Company Limited

Zibo Feiyuan Chemical Co., Ltd

Zhejiang Sanmei Chemical Ind. Co. Ltd. and Jiangsu Sanmei Chemical Ind. Co. Ltd.
Ruyuan Dongyangguang Fluorine Co. Ltd, Hongkong Eagle Machinery & Technology
Co. Ltd, and Sinotc Chemicals Co. Ltd.

Normal value for China PR

Article 15 of China’s Accession Protocol in WTO provides as follows:

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

(a) In determining price comparability under Article VI of the GATT 1994 and the
Anti-Dumping Agreement, the importing WTO Member shall use either Chinese prices
or costs for the industry under investigation or a methodology that is not based on a
strict comparison with domestic prices or costs in China based on the following rules:

(i) If the producers under investigation can clearly show that market economy
conditions prevail in the industry producing the like product with regard to the
manufacture, production and sale of that product, the importing WTO Member shall
use Chinese prices or costs for the industry under investigation in determining price
comparability,

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

(b) In proceedings under Parts II, IIl and V of the SCM Agreement, when addressing
subsidies described in Articles 14(a), 14(b), 14(c) and 14(d), relevant provisions of the
SCM Agreement shall apply; however, if there are special difficulties in that
application, the importing WTO member may then use methodologies for identifying
and measuring the subsidy benefit which take into account the possibility that
prevailing terms and conditions in China may not always be available as appropriate
benchmarks. In applying such methodologies, where practicable, the importing WTO
Member should adjust such prevailing terms and conditions before considering the use
of terms and conditions prevailing outside China.
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37.

38.

39.

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

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

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

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

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

“7. In case of imports from non-market economy countries, normal value shall be
determined on the basis of the price or constructed value in a market economy third
country, or the price from such a third country to other countries, including India, or
where it is not possible, on any other reasonable basis, including the price actually
paid or payable in India for the like product, duly adjusted if necessary, to include a
reasonable profit margin. An appropriate market economy third country shall be
selected by the designated authority in a reasonable manner [keeping in view the level
of development of the country concerned and the product in question and due account
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40.

41.

42.

43.

ii.

44,

45.

shall be taken of any reliable information made available at the time of the selection.
Account shall also be taken within time limits; where appropriate, of the investigation
if any made in similar matter in respect of any other market economy third country.
The parties to the investigation shall be informed without unreasonable delay the
aforesaid selection of the market economy third country and shall be given a
reasonable period of time to offer their comments.”

The Authority notes that none of the interested parties have provided any information with
regard to domestic price, constructed value or export price of the product in an appropriate
market economy third country. The Authority notes that it is required to select an
appropriate country on the basis of information and evidence brought on record by the
interested parties. Since neither the domestic industry nor the interested parties have
provided any verifiable information, the normal value could not be determined on this basis.

The Authority has determined normal value for China PR based on price actually paid or
payable in India for the like article. The normal value has been determined considering the
cost of production in India after addition for the selling, general & administrative expenses,
and the reasonable profits. In view of PCNs considered, the Authority has determined PCN
wise normal value.

F.3.2 Export price for China PR

Shaanxi Sinochem Lantian New Chemical Material Company Limited.

Shaanxi Sinochem Lantian New Chemical Material Company Limited is a producer of the
product under consideration and has filed a questionnaire response. The producer has
reported *** MT of value *** USD as exports of the product under consideration to India
during the period of investigation.

The producer/exporter has claimed various adjustments to the export price. The Authority
conducted a desk verification of the information provided by the producer.
Additional/supplementary information was sought to the extent deemed necessary. The net
export price so determined is shown in the table below

The Sinochem Environmental Protection Chemicals (TAICANG) Co. Ltd.

Sinochem Environmental Protection Chemicals (TAICANG) Co. Ltd is a producer of the
product under consideration and has filed a questionnaire response. The producer has
reported ***MT of value *** USD as exports of the product under consideration to India
during the period of investigation.

The producer/exporter has claimed various adjustments to the export price. The Authority
conducted a desk verification of the information provided by the producer.
Additional/supplementary information was sought to the extent deemed necessary. The net
export price so determined is shown in the table below
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46.

47.

iv.

48.

49.

50.

51.

vi.

52.

53.

Shandong Dongvue Refrigerants Company Limited

Shandong Dongyue Refrigerants Company Limited is a producer of the product under
consideration and has filed a questionnaire response. The producer has reported *** MT of
value *** USD as exports of the product under consideration to India during the period of
investigation. The producer has claimed that it has exported the product to India directly.

The producer has claimed various adjustments to the export price. The Authority conducted
a desk verification of the information provided by the producer. Additional/supplementary
information was sought to the extent deemed necessary. The net export price so determined
is shown in the table below

Zhejiang Sanmei Chemical Ind. Co. Ltd.

Zhejiang Sanmei Chemical Ind. Co. Ltd. is a producer of the product under consideration
and has filed a questionnaire response. The producer has reported ***MT of value ***USD
as exports of the product under consideration to India during the period of investigation. The
producer has claimed that it has exported the product directly as well as through and Jiangsu
Sanmei Chemical Ind. Co. Ltd.

The producer/exporter has claimed various adjustments to the export price. The Authority
conducted a desk verification of the information provided by the producer.
Additional/supplementary information was sought to the extent deemed necessary. The net
export price so determined is shown in the table below

1.

Ruyuan Dongyangguang Fluorine Co. Ltd

Ruyuan Dongyangguang Fluorine Co. Ltd is a producer of the product under consideration
and has filed a questionnaire response. The producer has reported ***MT of value ***USD
as exports of the product under consideration to India during the period of investigation. The
producer has claimed that it has exported the product through Hongkong Eagle Machinery &
Technology Co. Ltd, and Sinotc Chemicals Co. Ltd.

The producer/exporter has claimed various adjustments to the export price. The Authority
conducted a desk verification of the information provided by the producer.
Additional/supplementary information was sought to the extent deemed necessary. The net
export price so determined is shown in the table below.

Zibo Feiyuan Chemical Co., Ltd

Zibo Feiyuan Chemical Co. Ltd is a producer of the product under consideration and has
filed a questionnaire response. The producer has reported ***MT of value ***USD as
exports of the product under consideration to India during the period of investigation. The
producer has claimed that it has exported the product to India directly.

The producer has claimed various adjustments to the export price. The Authority conducted
a desk verification of the information provided by the producer. Additional/supplementary
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vii.

54.

information was sought to the extent deemed necessary. The net export price so determined
is shown in the table below

Export prices for all non-cooperative producers/exporters from China PR

The export price for other non-cooperative producers/exporters from China has been
determined based on facts available in terms of Rule 6(8) of the Rules.

F.3.3 Dumping margin for China PR.

55. The normal value, export price and dumping margin determined in the present investigation
are as follows:
SN | Name of Producer Normal Export Dumping Dumping Dumping
Value Price Margin Margin Margin
(USD/MT) | (USD/MT) | (USD/MT) (%) (Range)
1 | Shaanxi Sinochem Lantian ok ok ok oAk
New Chemical Material 30-40
Company Limited
2 The Sinochem sk skeksk seksk skkosk
Environmental ~ Protection 3040
Chemicals (TAICANG) Co.
Ltd.
3 | Shandong Dongyue ok ok koK koK ke
Refrigerants Company 20-30%
Limited
4 | Zhejiang Sanmei Chemical ok ok ok oAk
Ind. Qo. Ltd. ' and Jiangsu 20-30
Sanmei Chemical Ind. Co.
Ltd
5 | Ruyuan Dongyangguang oAk oAk oAk oA 3040
Fluorine Co. Ltd
6 | Zibo Feiyuan Chemical Co., ok ok ok oAk 20-30
Ltd
7 | Any other producers ok koA otk *A* 55-65%

EXAMINATION OF INJURY AND CAUSAL LINK

G.1
56.

Submissions made by the other interested parties

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

causal link:

1. Despite increase in imports, the domestic selling prices have increased by 15%. There is no
price suppression or depression as the domestic selling price has increased.

ii.  Export sales declined by 11%, suggesting any financial pressure was due to reduced
export opportunities rather than import competition.
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1il.

1v.

V.

Vii.

Viii.

1X.

X1.

Xil.

Xiil.

X1V.

XV.

XVi.

XVil.

The losses to the domestic industry are mainly due to wages increase by 47%, interest
costs increase by 98% and depreciation increase by 20% despite no increase in
capacity.

Working capital and interest costs increased along with capital employed substantially,
showing internal or inconsistencies in data reporting.

The consistent adoption of 22% return on capital employed by the Authority for the
calculation of non-injurious price is inflated and not aligned with present economic
conditions or the legal framework under the Rules. In Bridgestone Tyres and Hyosung
Corporation have held that such a return distorts injury analysis.

Considering the financial year 2020-21 to 2022-23 in the injury period is flawed as this
period saw an abnormal surge in imports due to the Kigali Amendment.

The Kigali Amendment to the Montreal Protocol mandates phasedown of HFCs. China
had baseline years of 2020-2022, during which it increased production to secure
higher future quotas. This led to excess exports, including to India, not due to dumping
but to meet environmental obligations.

There exists an inverse relationship between the price of the product and its main raw
material, Fluorspar, which accounts for 70% of production costs. Despite decline in
the fluorspar prices, price of R134A have increased, primarily due to supply
restrictions imposed by the Kigali Amendment.

The decline in production of the domestic industry was primarily due to decline in
demand, not due to dumped imports.

Given that China has now secured its HFC production quota, its production and
exports are expected to decline going forward, prioritizing domestic demand due to
limited permissible global supply.

Product under consideration is used in both OEM and after-sales segments, where the
domestic industry already holds 100% and 40-50% market share, respectively.

The domestic industry admitted that it faced multiple shutdowns during FY 2020-21,
including a complete three-month shutdown due to COVID-19 lockdowns, as well as
other planned and unplanned stoppages caused by low demand and inventory buildup.
The pandemic itself and its associated economic disruptions led to low productivity
and global market instability, contributing significantly to any injury suffered during
the injury period.

The injury was also the result of the domestic industry’s own strategic decisions,
including investments in new production facilities and limitations in product range and
quality.

Post-POl is relevant in the present investigation as the import volume has declined and
import price has increased. There is no effect of import price from China on domestic
industry as the priced rose from $3.46/Kg during the POI to $5.47/Kg by May 2025.
The import price from China in post-POI was significantly higher than the import
price from other countries such as Japan, US and UK.

The injury claimed cannot be solely linked to imports, as several internal factors have
impacted on the performance of the domestic industry, such as Outdated technology,
Dependence on inferior raw materials, Low productivity despite rising wages,
Geographical inefficiencies, Poor financial management, Declining export
performance.
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xviii. Despite the imposition of anti-dumping duties in past, the domestic industry has not
shown notable improvement in competitiveness.

xix. Claims of long history of dumping, market capture by Chinese exporters, and excess
capacities in China should be rejected. The analysis of the present investigation must
be based solely on period of investigation data, not past data.

xx. The issue of Kigali Amendment is irrelevant. The baseline period for China covers
three years i.e. 2020, 2021, and 2022. The increase in imports during 2022-23 is due to
higher demand, not to any surge in Chinese production.

xxi. Mere surplus capacity does not establish threat of injury. The Indian Spinners
Association v. DA confirms that surplus capacity alone is insufficient to justify duties.
India’s own demand is increasing, and domestic capacity is limited, thus imports will
remain necessary.

xxii. The Chinese producers increased production in baseline years to secure higher quotas,
which caused temporary increase in exports. Imports from China are expected to
decline as China prioritizes its domestic needs first.

xxiii. The USA and EU are phasing out the product due to environmental concerns, while
India as a developing country needs to import the product in view of growing demand
and cannot switch to substitutes.

xxiv. Imports in relation to production and demand only increased in 2022-23 but declined
in the previous year and in the period of investigation. Hence, reliance on one
abnormal year is misplaced.

xxv. The decline in production and capacity utilisation in the period of investigation was
due to low demand and decline in the export sales. The domestic sales of the domestic
industry have increased.

xxvi. While the market share of subject imports has declined, the market share of domestic
industry has increased in the period of investigation.

xxvii.The inventories with the domestic industry increased marginally. The increase was due
to decline in the export sales. The inventories with the domestic industry have declined
in the period of investigation as compared to the base year.

xxviii. Domestic industry enjoyed high export profits, yet its export sales fell in period of
investigation.

xxix. The loss suffered by the domestic industry is due to decrease in demand and export
sales. Such decline has led to a decrease in the capacity utilisation which in turn
negatively affected the production and increased the fixed costs.

xxX. The domestic industry is trying to indulge in excess production and do the same as
China as India’s baseline years are 2024-26.

xxx1. The domestic industry has relied on outdated data while claiming excess capacity in
China and includes capacity information of various products.

xxxii.The production capacity for R134a specifically remained unchanged and has no
aggressive expansion. Installed capacity alone cannot be equated to exports or
dumping.

xxxiii. Each anti-dumping investigation is different jurisdiction and is based on the unique
market conditions, legal standards, and injury parameters of the specific country.
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57.

xxxiv. The measures imposed by the other countries relates to different time periods. and,

in some cases, different products, such as mixtures rather than pure R134a, making
them incomparable.

xxxv. The additional 25% duty imposed by the United States is a trade policy action under

G.2

Section 301 and is unrelated to anti-dumping or injury findings.

Submissions made by the domestic industry

The domestic industry has made the following submissions with regard to injury and causal

link:
1.
ii.

iil.

1v.

V1.

Vil.

Viil.

IX.

X1.

Despite past measures, Chinese producers have intensified dumping. Over the time, the
dumping margins of the Chinese producers increased from 35-55% to 125-135% in
2021.

The Kigali Amendment to the Montreal Protocol mandates a phasedown of HFCs with
different timelines for developed and developing countries. China, categorized under
Group 1, has a baseline period of 20202022 and must begin reductions in 2029, while
India (Group 2) has a later baseline of 2024-2026, with cuts starting in 2032.

In 2022, the final year of China’s baseline, the imports from China PR sharply
increased as the production of R-134a increased to secure higher permissible future
production. This led to a dramatic increase in Indian imports from 1,294 MT in 2021-
22 to 8,000 MT in 2022-23, posing a serious threat to India’s domestic industry.

The Chinese producers have claimed that due to Kigali Amendment the imports surge
in the injury period. The Chinese producers in order to take high baseline for future
HFC quotas increased their production and now exporting their product at low prices.
Chinese producers possess substantial surplus capacity for R-134a. Currently the
producers in China have the capacity of 335,000 MT, approximately 17 times higher
than the demand in India.

The USITC and the DGTR have consistently acknowledged the surplus capacity with
the Chinese producers. If the duties are not imposed, the Chinese producers will divert
more imports to Indian market.

Sinochem Environmental Protection Chemicals (TAICANG) Co. Ltd. and Shaanxi
Sinochem Lantian New Chemical Material Co. Ltd. have acknowledged that the sharp
increase in imports from China during 2022-23 was driven by China’s acceptance of
the Kigali Amendment.

The imports in 2022-23 was abnormal and therefore, import volumes may be
compared with those recorded in 2020-21 and 2021-22.

The global demand for R-134a has declined due to stringent regulatory measures in
key markets like the EU and the US, which have phased down or banned the use of
HFCs due to their high global warming potential. As a result, Chinese producers are
left with surplus capacity amidst falling demand.

Given China’s earlier Kigali phasedown timeline (reductions starting in 2029) and its
high production levels, this excess is being redirected to markets like India. Without
anti-dumping duties, India risks becoming a dumping ground for this surplus, severely
harming its domestic industry.

Chinese producers have faced anti-dumping duties in other countries as well. The U.S.
imposed duties in 2017 and extended the duty in 2022. Argentina also levied a 7%
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Xil.

Xiii.

Xiv.

XV.

Xvi.

XVil.

XViil.

XiXx.

XX.

XXi.

XXil.

XXiil.

XXiv.

XXV.

XXVI.

duty in 2020 on HFC mixtures from China. The measures by other countries clearly
shows Chinese producers dumping pattern.

The imports from China PR in 2020-21 and 2021-22 was 1862 MT and 1294 MT
increased in 2022-23 dramatically to 7909 MT.

The imports value from China PR has increased nearly by 200% in the period of
investigation as compared to base year. The value of imports has increased from Rs.
47 crores to Rs. 140 crores.

The imports from subject country have increased in relation to production and
consumption.

Given the product’s long shelf life, the excess imports during 2022-23 were not fully
absorbed by the market in that period but continued to be consumed in subsequent
periods.

The landed price of imports from the subject country was significantly lower than the
applicant’s selling price. Thus, the price undercutting is positive. The import price is
below the selling price on PCN basis as well.

In 2021-22, both the cost of sales and selling price increased, with the selling price
increased more significantly than cost, resulting in improved profitability.

In 2022-23, while the cost of sales rose by approximately Rs *** per MT, the selling
price increased by only Rs *** per MT, leading to a sharp decline in the applicant’s
profitability. This was the period of abnormal surge in imports.

During the period of investigation, the cost of sales declined by Rs *** per MT, but
the selling price fell even further by Rs *** per MT. Therefore, the imports have
depressing effect on applicant prices.

The installed capacity remained constant and sufficient to meet entire country’s
demand. However, due to low-priced imports, the applicant operated with ***%
unutilized capacity.

The production of the applicant increased in 2021-22 and further increased in 2022-23.
However, it declined in the period of investigation. Due to low priced imports, the
applicant was prevented from fully utilizing its capacity.

Despite a 10% rise in domestic sales volume, the applicant’s sales revenue declined,
which shows that the applicant had to compromise on profitability to maintain its
customer base.

The market share of China declines in 2021-22 and increased in 2022-23, However
declined during the period of investigation. The market share of other countries has
declined from 32% in 2021-22 to 2% in the period of investigation.

The market share of the applicant has increased in the period of investigation. Despite
having the capacity to cater to entire demand, the applicant is only able to capture
The profits of the applicant increased in 2021-22 but declined drastically in 2022-23
with the surge of imports and worsened further during the period of investigation. The
applicant was forced to sell below cost, eventually the profits turned into losses.

The cash profit declined by almost 55% in the period of investigation compared to
base year as well as the previous year. PBIT also declined steeply by 65% in the same
period. The applicant recorded lowest PBIT and cash profit in the period of
investigation.
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G3

58.

xxvii.The applicant faces losses in the domestic market but earns substantial profits from
exports to countries like the USA, UAE, and Taiwan, indicating that the domestic
injury is not due to global pricing.

xxviii. The applicant recorded negative growth in volume and price parameters.

xxix. The applicant earned higher profits in exports while incurring losses in the domestic
market, with export performance reflecting global competitiveness. Hence, exports are
not the cause of the injury.

xxX. An increase in net fixed assets does not necessarily imply an increase in production
capacity, since a significant portion of fixed asset additions may relate to other
essential components like boilers and chillers, which do not enhance capacity.

xxxi. Capital employed consists of net fixed assets and working capital, and in the present
case, the applicant’s net fixed assets have actually declined over the period, while sales
levels have varied. Working capital requirements are influenced by factors such as
payment and receivable policies, inventory, raw material procurement, and short-term
financing, and are not directly linked to the capacity of any product.

xxxii.The applicant remained profitable until 2022-23, recording losses only during the
period of investigation due to decline in the prices of dumped imports from China PR.
If internal factors were the cause, losses would have occurred consistently throughout
the injury period, which is not the case.

xxxiii. The rules require the Authority to segregate the impact of other factors only if
interested parties identify them, provide evidence, establish their effect on
performance, and quantify the impact. No such evidence has been submitted.

xxxiv. The plant shutdowns are routine and did not affect operations, as production
increased in the period of investigation compared to 2020-21 and 2021-22.

xxxv.The economic impact of the pandemic was limited to 2020-21. The applicant’s
performance improved in 2021-22 with reasonable profits but deteriorated sharply in
2022-23 due to the surge in dumped imports, resulting in losses during the POI.
Hence, the injury cannot be attributed to COVID-19.

xxxvi. The applicant’s products meet international standards and are exported to markets
such as the USA, UAE, and Taiwan.

xxxvii. Post period of investigation holds no relevance to an original investigation, as the
Authority has considered 12 months as the period of investigation, which is sufficient
to distort any temporary phenomena. In the Metronidazole case, post-POI was
examined only because the applicant sought a six-month POL

xxxviil. In the post-POI, the imports from China have marginally declined. Although the
import price has increased, it remained significantly below the import price from other
countries.

Examination by the Authority

Rule 11 of the Rules read with its Annexure-11 thereto provides that an injury determination
shall involve examination of factors that may indicate injury to the domestic industry, ...
taking into account all relevant facts, including the volume of dumped imports, their effect
on prices in the domestic market for like articles and the consequent effect of such imports
on domestic producers of such articles.” In considering the effect of the dumped imports on
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59.

60.

61.

62.

63.

prices, it is considered necessary to examine whether there has been a significant price
undercutting by the dumped imports as compared to the price of the like article in India, or
whether the effect of such imports is otherwise to depress prices to a significant degree or
prevent price increases, which otherwise would have occurred, to a significant degree. For
the examination of the impact of the dumped imports on the domestic industry in India,
indices having a bearing on the state of the industry such as production, capacity utilization,
sales volume, inventory, profitability, net sales realization, the magnitude and margin of
dumping, etc. have been considered in accordance with Annexure II of the Rules.

The other interested parties have claimed that cost of sales of the domestic industry has not
moved in line with the price of flourspar which costs 70% share in product cost. The
Authority has examined the data of the domestic industry. It seen that cost on account of
flourspar is significantly lower than the claimed share. The cost of other raw materials have
also fluctuate and merely relying on the flourspar cost will be inappropriate.

The Authority has taken note of the various submissions made by the interested parties,
including the applicant, and has analyzed them considering the facts available on record and
the applicable laws. The injury analysis made by the Authority hereunder ipso facto
addresses the various submissions made by the interested parties.

The product under consideration is governed by the Kigali Amendment to the Montreal
Protocol. The baseline period for China is 2020-2022, while for India it is 2024-2026. The
domestic industry had contended that the import volume was higher in 2022-23 because it
was the last year of China’s baseline period. The producers in China increased their
production significantly to secure a higher future production quota, which led to a sharp
increase in imports from China to India in 2022-23. The product has a high shelf life and
therefore imported products are still in the domestic market as stock. The interested parties
have not disputed the contention. The interested parties too have admitted the increase in
imports from China in 2022-23 was due to the Chinese government's acceptance of the
Kigali Amendment to the Montreal Protocol. The domestic industry has requested the
exclusion of 2022-23 from the purpose of ascertainment of volume and value of imports.
The purpose of determination of a period of investigation and the complete injury period for
injury assessment is to consider the performance of the domestic industry for the entire
period of four years. Therefore, the Authority has compared the performance of the domestic
industry over the injury period and the performance in the intervening period has been given
due weightage.

It has been claimed that consideration of return of 22% for determination of non-injurious
price is not appropriate. The Authority notes that relevant guidelines in this regard are well
laid down under Annexure III of the Anti-Dumping Rules. The Authority has consistently
allowed 22% return on capital employed and the same has been adopted in the present
investigation as well.

It has been claimed that the domestic industry’s data shows an increase in interest and
depreciation expenses without any corresponding expansion of installed production capacity.
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64.

65.

66.

67.

The domestic industry has claimed that when the data for the product under consideration as
a whole is considered, these costs have declined. The increase in depreciation and interest
domestic costs is attributable to the increase in volumes of domestic sales and decline in
export sales. The Authority acknowledges such changes in these financial figures may result
from various legitimate operational changes or accounting methodologies. The Authority
notes that it is not necessary that every increase in the net fixed assets and depreciation may
lead to increase in capacity. A producer may incur certain capital expenditures in the plant
which may not result in any change in the capacity of the plant but will result in increase in
these costs. The Authority has examined the depreciation and interest cost and it is seen that
these are in line with the books of records maintained by the Authority.

It has been claimed that multiple shutdowns were undertaken by the domestic industry. The
Authority notes that temporary interruptions in business operations, including plant
shutdowns, are natural in the course of industrial activity and occur on account of factors
such as maintenance, repairs, and market conditions. The Authority also notes that while
there were some shutdowns, the production of the domestic industry in the period of
investigation has increased as compared to the base year and 2021-22. The Authority,
therefore, finds no merit in the contention of the other interested parties.

It has been claimed that the injury to the domestic industry is due to the pandemic and its
associated economic disruptions. The Authority notes that parties have advanced mere
statements and have not produced any verifiable documentary evidence to substantiate their
claims. The Covid pandemic was a phenomenon which took place in 2020-21. The domestic
industry’s performance in 2021-22 improved, thereby establishing that the domestic industry
recovered from the impact of Covid 19.

It has been claimed that the export sales of the domestic industry have declined, and the
injury is due to global market instability. The Authority has considered the data of the
domestic industry for domestic operations only. The Authority has also examined the prices
of the domestic industry for export market, and it is seen that the export prices are
significantly higher than the domestic prices. The injury analysis is restricted to domestic
operations only. The Authority also draws reference to the WTO Panel Report in China — X-
Ray Equipment, wherein the Panel held that where an interested party identifies a factor
other than dumped imports causing injury but does not provide evidence showing how this
factor is causing injury to the domestic industry, the investigating authority is not required to
make a determination with regard to that factor.

The other interested parties have contended that the post period of investigation is relevant
to the present investigation, citing a decline in import volume and an increase in import
price. The Authority notes that the post period of investigation holds no relevance to this
investigation. The Authority has already fixed the period of investigation to 12 months, a
duration specifically prescribed to capture any temporary phenomena that might otherwise
distort trade data, thereby providing a reliable basis for assessment. The 12-month period of
investigation is sufficient to thoroughly assess both dumping and the resulting injury to the
domestic industry.
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H.3.1 Assessment of demand/apparent consumption

68.

The Authority has determined demand/apparent consumption of the product in India as the
sum of the domestic sales of the domestic industry and imports from all sources.

SN | Particulars UOM 2(;210' 2(;221' 2022-23 | POI
1 | Sales of Domestic Industry MT ook ook oAk oAk
Trend Indexed 100 96 145 160
2 | Subject Countries MT 1,549 1,118 7,502 4,764
3 | Imports from Other Countries MT 1,856 1,918 2,142 594
4 | Demand excluding captive MT ok ok HoAx oK
Trend Indexed 100 93 200 159
5 | Captive sales MT ook ook ol ol
Trend Indexed 100 111 175 161
6 | Demand including captive MT oAk oAk HAx HAx
Trend Indexed 100 95 198 159
69. It can be seen that the demand for the product declined marginally in 2021-22 but increased

70.

sharply in 2022-23 declined again in the period of investigation. However, the demand
declined again in the period of investigation. Over the investigation period, the demand for
the product has increased by 59%.

It has been stated that the increase in demand was not owing to increase in consumption for
the product but because of increase abnormal increase in imports from the subject country.
The product has a long shelf life and has not been consumed.

H.3.2 Volume and price effect of dumped imports on the domestic industry

a. Import volume from subject country.

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

SN | Particulars UOM | 2020-21 | 2021-22 | 2022-23 POI

A | Import volume
1 | Imports from China PR MT 1,549 1,118 7,502 4,764
2 | Imports from other countries MT 1,856 1,918 2,142 594
3 | Indian Production MT o o HoAx otk
4 | Indian Consumption MT ok ok ok ok
B Subject imports in relation

to
1 | Indian production % ok ok otk ook
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Trend Indexed 100 62 307 226
2 | Indian demand % ok ok ok ook
Trend Indexed 100 78 242 194
3 | Total imports % 45% 37% 78% 89%
Trend Indexed 100 81 171 195

72. Itis seen that:

a.  The volume of subject imports declined in 2021-22, increased sharply in 2022-23 and
declined in the period of investigation. The volume of imports has increased over the
injury period. The volume of imports has doubled over the injury period.

b.  The domestic industry and the other interested parties have acknowledged that the
increase in imports from the subject country in 2022-23 was attributable to the Chinese
Government acceptance of the Kigali Amendment to the Montreal Protocol.

c.  On value terms, imports has increased from Rs 47 cr. in the base year to Rs 140 cr. in
the period of investigation. The value of imports has increased by 3 times over the
injury period.

d.  The imports in relation to production have increased from ***% in the base year to
*#%04 in the period of investigation.

e.  The imports in relation to consumption have increased from ***% in the base year to
*#%04 in the period of investigation.

f.  While the imports from the subject country have increased in the period of
investigation, the imports from other countries have sharply declined. The imports
from subject countries hold major share in the total imports in India in the period of
investigation.

g.  The imports from the subject countries have increased in absolute terms as well as in
relation to Indian production and consumption.

H.3.3Price effects of dumped imports

73.

74.

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

Price undercutting

For the purpose of price undercutting analysis, the net sales realization of the domestic
industry has been compared with the landed value of imports from the subject country. The
Authority has notified the packed form and unpacked form as two PCNs. Since the PCNs
have been adopted, PCN wise along with weighted average price undercutting has been
determined.
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75.

The table below shows the PCN wise price undercutting over the period of investigation.

SN | Particulars UOM Packed Unpacked Weighted
Average

1 Import volume MT 49 4,716 4,764

2 | Landed price Rs/MT 4,12,319 3,07,838 3,08,909

3 Net sales realisation Rs/MT Hesksk koK oo

4 Price undercutting Rs/MT Hesksk koK oo

5 | Price undercutting % Hok ok e *Hk

6 Price undercutting Range 10-20% 20-30% 20-30%

76. It is seen that the PCN wise landed price of subject imports in the period of investigation is

77.

significantly below the selling price of domestic industry resulting in significant positive
price undercutting.

Price suppression/depression

In order to determine whether the dumped imports are suppressing or depressing the
domestic prices and whether the effect of such imports is to depress such prices to a
significant degree or prevent price increase which otherwise would have occurred in normal
course, the changes in the costs and prices over the injury period are examined as below:

SN

Particulars UOM 2020-21 | 2021-22 2022-23 | POI

Cost of sales Rs/MT Hodeok *kk Hokok ook

Trend

Index 100 107 125 119

Selling price Rs/MT ook wakE o wxE

Trend

Index 100 119 126 110

78.

79.

It is seen that:

a.

The cost of sales and the selling price of the domestic industry have increased in 2021-
22. The increase in the selling price was higher than the cost of sales. Consequently,
the domestic industry was able to earn reasonable profit in 2021-22.

The cost of sales and selling price further increased in 2022-23. While the cost of sales
increased by 18 index points, the selling price has only increased by 7 index points. As
a result, the domestic industry profits sharply declined by more than 122%. This period
also saw significant increase in the volume of imports from subject country.

In the period of investigation, both cost of sales and the selling price of the domestic
industry declined. The selling price has declined at more rate as compared to the
decline in the cost of sales.

The domestic industry was unable to align their selling price with the changes in the
cost of sales.

The table below shows the PCN wise landed price and cost of sales and selling price of the
domestic industry for the period of investigation.
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SN | Particulars UOM Packed Unpacked Weighted
Average
1 | PCN wise landed price Rs/MT 4,12,319 3,07,838 3,08,909
2 | PCN wise gross selling price Rs/MT ok oAk otk
3 | PCN wise cost of sales Rs/MT otk otk oAk
80. It is seen that the landed price of imports is below the cost and selling price of the domestic

industry in the period of investigation. Therefore, the Authority notes that the dumped
imports have prevented the domestic industry from charging its prices in line with the
changes in the cost of production and therefore, the dumped imports have depressed the
prices of the domestic industry.

H.3.4Economic parameters of the domestic industry

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

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

82. The Authority has considered capacity, production, capacity utilization and domestic sales of
the domestic industry over the injury period.

SN | Particulars UOM | 2020-21 2021-22 2022-23 POI

1 Capacity MT eksk fekosk seskook skskok
Trend Index 100 100 100 100
2 | Total production MT ok ook ook ook
Trend Index 100 117 158 136
3 | Production of PUC MT ok ok otk otk
Trend Index 100 120 152 136
4 | Domestic sales MT ot ot ok ok
Trend Index 100 96 145 160
5 | Capacity utilization MT oAk ok otk otk
Trend Index 100 117 158 136

83.

It is seen that:
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a.  The capacity of the domestic industry has remained constant throughout the injury
period. The capacity of the Indian industry is sufficient to cater the entire demand in
the country.

b.  The production and capacity utilization have increased in 2021-22 and increased in
2022-23. However, production and capacity utilization have declined in the period of
investigation.

c.  The domestic sales of the applicant have declined in 2021-22. The sales increased in
the 2022-23 and further increased in the period of investigation.

Market share.
The Authority has examined the effect of the dumped imports on the market share of the
domestic industry and the subject country as under.

Particulars UOM | 2020-21 2021-22 2022-23 POI
Domestic industry % etk ok ek otk
Trend Index 100 103 72 101
Subject country %, ok koK *k % ok
Trend Index 100 78 242 194
Other countries % ook ook ook ook
Trend Index 100 111 58 20

It is seen that: -

1. The market share of subject imports declined in 2021-22, sharply increased in 2022-23
but declined in the period of investigation.

ii.  While the market share of subject country has declined in the period of investigation as
compared to previous year, it has increased as compared to base year.

iii.  The market share of the domestic industry has increased in the period of investigation
as compared to previous year as well as the base year.

iv.  Despite having the capacity to cater the entire demand, the domestic industry market
share restricted to ***%.

v.  The market share of imports from other countries sharply declined from ***% in the
base year to mere ***% in the period of investigation.

Inventories.
The inventory position with the domestic industry over the injury period is given in the table
below:

Particulars UOM | 2020-21 | 2021-22 | 2022-23 POI
Opening inventory MT ok ok otk otk
Closing inventory MT ok ok otk otk
Average inventory MT ot ot ok ok
Trend Index 100 77 66 69

It is seen that the average inventory with the domestic industry declined in 2021-22 and
further declined in 2022-23. However, the inventory increased in the period of investigation.
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It has been stated that the opening inventory with the domestic industry was high in 2020-21

due to covid outbreak.

d. Profitability, cash profit and return on capital employed.
88. The performance of the domestic industry has been examined in respect of profitability,
profits, cash profits, PBIT, and return on investment.
SN | Particulars UOM 2020-21 | 2021-22 2022-23 | POI
1 Profit/(Loss) per unit Rs/MT () ook (*¥**) (*¥**)
Trend Index -100 618 -88 -603
2 Profit/(Loss) Rs. Lacs (*¥**) ook (*¥**) (*¥**)
Trend Index -100 591 -127 -963
3 Cash profit Rs/MT kK oAk oAk (*F*%)
Trend Index 100 265 87 -16
4 Cash profit Rs. Lacs HoAk oAk HAx (*¥**)
Trend Index 100 254 126 -26
Trend Index 100 705 103 -318
6 PBIT RS. LaCS skeskok skskok skskok (***)
Trend Index 100 674 149 -509
Trend Index 100 509 100 -303
2 Average capital Rs. Lacs sk ok oo kK ok ok
employed
Trend Index 100 132 159 168
89. Itis seen that:
a.  The profitability of the domestic industry sharply declined over the injury period. The
domestic industry was earning reasonable profits in 2021-22. As the imports from
China PR surged with decline in the landed price in 2022-23, the domestic industry
profits have sharply declined. With continued decline in the landed price, the profits of
the domestic industry further declined and turned into losses in the period of
investigation.
b.  Cash profits and profits before interest and tax have declined by 126% and 609%
respectively over the injury period.
c.  The returns on capital employed has declined by 403% over the injury period.
d.  The return on investment sharply declined and recorded lowest return in the period of
investigation.
e. Employment, wages and productivity
90. Employment, wages and productivity of the domestic industry over the injury period is

given in the table below:
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SN | Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
1 | No. of employee Nos oAk oK kK oAk
Trend Index 100 131 132 158
2 | Productivity per day MT ok oAk otk oAk
Trend Index 100 120 152 136
3 Productivity per MT ok ook oAk ook
employee
Trend Index 100 91 115 86
4 | Salaries & wages Rs. Lacs oAk oK kK oAk
Trend Index 100 117 121 147
91. [Itis seen that:

a.  The level of employment and salary & wages of the domestic industry have improved
over the injury period.

b.  Productivity per day and productivity per employee of the domestic industry has
declined in the period of investigation.

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

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

below:

SN | Particulars UOM | 2020-21 2021-22 2022-23
1 | Capacity % - - -
2 | Production % 17% 35% -14%
3 | Domestic sales volume % -4% 51% 10%
4 | Inventory % -23% -14% 4%
5 | Profit per unit % -718% -114% 585%
6 | Cash profit per unit % 165% -67% -119%
7 | PBIT per unit % 605% -85% -409%
8 | ROCE % 409% -80% -403%

N
hee

The volume parameters of the domestic industry such as production has recorded a negative

decline in the period of investigation. All the price parameters of the domestic industry have
recorded significantly negative growth.

Magnitude of dumping

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

95.

96.

Ability to raise capital investment

The Authority notes that since the domestic industry is suffering from financial losses and
low return on capital employed. The return earned by the domestic industry is lower than the
bank rate of finance. The working capital needs of the domestic industry have been seriously
jeopardised by the dumping of the product. Therefore, the ability to raise capital investment
or raise money for capital employed has been impacted.

Factors affecting domestic prices.

Examination of the PCN wise import price shows that the import price from the subject
country is materially below the cost of sales and the selling price of the domestic industry.
As the landed price of subject imports declined, the domestic industry has been unable to
align its prices in line with the change in the cost of sales. The dumping of the product in the
domestic market is the only factor which is impacting the domestic prices.

H.3.5Conclusion on injury

97.

98.

On the basis of above, the following conclusions have been drawn:
a.  The volume of imports has increased over the injury period.

b.  The import price is below the selling price and the cost of sales of the domestic
industry, resulting in positive price undercutting.

c.  In the period of investigation, both cost of sales and the selling price of the domestic
industry declined. The selling price has declined at more rate as compared to the
decline in the cost of sales. The domestic industry was unable to align their selling
price with the changes in the cost of sales. The imports are depressing the prices of the
domestic industry.

d. The imports have depressed the prices of the domestic industry in the period of
investigation as a result of which the domestic industry has suffered financial losses
and a steep decline in profit, cash profit, profit before interest and return on capital
employed.

e.  The growth of the domestic industry has been significantly affected as all the price
parameters have recorded a steep decline.

f.  The ability to raise capital has been impacted

CAUSAL LINK AND NON-ATTRIBUTION ANALYSIS

As per the Rules, the Authority, inter alia, is required to examine any known factors other
than the dumped imports which are injuring or are likely to cause injury to the domestic
industry, so that the injury caused by these other factors may not be attributed to the dumped
imports. Factors which may be relevant in this respect include, inter alia, the volume and
prices of imports not sold at dumped prices, contraction in demand or changes in the patterns
of consumption, trade restrictive practices of and competition between the foreign and the
domestic producers, developments in technology and the export performance and the
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99.

100.

101.

102.

103.

104.

105.

106.

productivity of the domestic industry. It has been examined below whether the factors listed
under the Rules could have contributed to the injury suffered by the domestic industry.

Volume and price of imports from third countries

Imports from the subject countries constitute 95% share in the total imports into India. The
imports of the subject goods from other countries are either (a) at insignificant volumes, or
(b) at higher prices and hence not causing injury to the domestic industry.

Contraction in demand

It is seen that the demand for the product under consideration has increased over the injury
period. It is also seen that the domestic sales has witnessed an increase. Therefore, the
domestic industry has not suffered injury due to contraction in demand.

Changes in the patten of consumption
There has been no known material change in the pattern of consumption of the product
under consideration which could have caused injury to the domestic industry.

Trade restrictive practices

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

Development of technology

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

Export performance

The Authority has considered the injury data for the domestic operations separately for the
injury analysis. Therefore, export performance is not the cause of injury to the domestic
industry. It is, however, seen that performance in the export market is far better than in the
domestic market.

Performance of other products

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

CAUSAL LINK BETWEEN DUMPING AND INJURY.

Considering the performance of the domestic industry over the injury period, various
information on record and analysis hereinabove, the Authority concludes as below:

a.  The imports from subject country are at dumped prices.
b.  The PCN wise landed price is below the selling price of the domestic industry.
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c.  The positive price undercutting and price depression has adversely impacted the
profits, cash profits and return on investment of the domestic industry.

d.  Due to low-priced imports, the domestic industry’s profitability turned into losses in
2022-23 and further deteriorated in the period of investigation.

e.  The imports from subject country have increased in absolute term as well as in relation
to production and consumption. With increase in imports, the market of subject
country increased.

f.  With an increase in dumped imports, the production and capacity utilization of the
domestic industry has declined.

g.  The market share of the dumped imports have also increased.

J.  MAGINTUDE OF INJURY MARGIN

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

108. The landed price and non-injurious price determined as above have been compared for the
R134A on a PCN basis. The weighted average of the injury margin determined for the
producers/exporters is provided in the table below:

Name of Producer Non- Injury Injury Injury
Injurious Landed price Margin Margin Margin
Price

(USD/MT) (USD/MT) | (USD/MT) (%) (Range)
Shaanxi Sinochem Lantian oAk oAk oAk oA
New Chemical Material 40-50
Company Limited
TheSinochemEnvironmental oAk oAk oAk oA
ProtectionChemicals(TAIC 40-50
ANG) Co. Ltd.
ShandongDongyueRefrigera ok ok ok oAk 3040
ntsCompany Limited '
Zhejiang Sanmei Chemical ok ok ok oAk
Ind. Cp. Ltd. . and Jiangsu 3040
Sanmei Chemical Ind. Co.
Ltd
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Ruyuan Dongyangguang Ak ok ok oAk 40-50
Fluorine Co. Ltd i
Zibo Feiyuan Chemical Co., 3040
Ltd
Any other producers otk oAk oAk oAk 30-40

K. INDIAN INDUSTRY INTEREST AND OTHER ISSUES

J.1 Submissions made by other interested parties
109. The other interested parties have made the following submissions with regard to the Indian

industry’s interest:

a.

1.

The domestic industry claimed that duties on the product would minimally affect
consumers and that downstream users’ interests are secondary. Downstream users are a
vital part of the market and often depend on imports due to unmet domestic demand.
China superior investment in technology and innovation results in higher-quality
products, making its offerings more appealing than those from India.

The domestic industry, being the sole producer, is creating a monopoly and
manipulating prices. It does not supply downstream users, imposing anti-dumping
duties on imports would be unjustified and could severely harm dependent industries
due to lack of both domestic and imported supply.

R-134a is a key input for critical sectors such as refrigeration, automotive, and
pharmaceuticals, and duties would raise input costs, burdening downstream industries
and consumers.

Domestic production capacity is insufficient to meet demand, and imports play a
crucial role in maintaining supply stability.

The domestic industry cannot meet full demand and does not supply all downstream
users, who rely on imports from China due to better quality and technology. There are
only four producers of the product globally and anti-dumping duties will restrict the
imports.

There is no substitute for the PUC in the market if anti-dumping duties are imposed.
Only four countries such as USA, Japan, China, and India produce it. The USA and
Japan meet only their domestic needs, while India cannot fully satisfy its own demand.
As aresult, downstream users must rely on imports from China.

The imposition of anti-dumping duty on imports of R-134a from China will not only
harm downstream industries but also negatively impact end-use consumers.

Affordable access to raw materials like R-134a is vital for domestic manufacturers to

stay competitive globally. Imposing duties raises costs, discourages innovation, and
threatens long-term industry growth. This may shift demand toward lower-quality
alternatives, potentially compromising the quality and properties of final products.
Higher production costs due to increased raw material prices will be passed on to the
consumers, leading to increase in prices of the public at large.

The public interest clause in the anti-dumping rules mandates that the authority
consider broader economic factors, including impact on consumers, downstream users,
and overall economic welfare, before imposing duties.
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L.2
110.

Submissions made by the domestic industry.
The domestic industry has made the following submissions with regard to the Indian
industry’s interest:

1.

il.

iii.

1v.

Vi.

Vil.

Vviil.

1X.

xi.

Xil.

The imposition of anti-dumping duties in past had allowed the domestic industry to

increase its capacity. Between 2011-12 and 2013-14, the capacity with the applicant
was just *** MT. With imposition of anti-dumping duties in 2011, the applicant was
able to recover and grow from the effect of dumped imports and the applicant
increased its capacity to *** MT.

China, under the Kigali Amendment, has already received significant funding from the
Multilateral funds to modernize its R-134a production facilities. With its baseline
period concluded and phase-down starting in 2029, Chinese manufacturers have
enjoyed inflated production and financial support.

India will begin phase-down only in 2032 and has yet to receive such funding. This
disparity enables Chinese producers to dump products in India at unfair prices, causing
injury to the Indian industry, thereby justifying the need for anti-dumping duties.

The imposition of anti-dumping duties on R-134a is expected to have a negligible
impact on the price of end products like car air conditioners.

Aftermarket consumers, such as owners of second-hand vehicles, use R-134a
infrequently, typically during servicing every 2-3 years. Even with a price increase
due to anti-dumping duty, the impact on these users would be minimal and occasional.
Traders in the after-market enjoy high margins and flexible pricing, allowing them to
absorb or pass on small cost increases without significantly affecting demand or
profitability. R-134a constitutes an extremely small portion of the total cost of
downstream products like automobiles. Therefore, imposing anti-dumping duty on this
product will have an insignificant impact on the overall production cost.

Only traders have participated in the present investigation. No actual users of R-134a
have participated or raised concerns about the proposed anti-dumping measures. This
suggests that downstream industries are not adversely affected by the duties.

There is no demand-supply gap in India, yet imports continue solely due to low prices.
Producers from the subject country focus solely on maximizing revenue and lack long-
term commitment to India’s market or consumers. They may shift to other markets
offering better prices. In contrast, the domestic applicant, being locally based, is more
invested in serving Indian consumers’ interests.

The product is used for vehicle air conditioning and mainly in the auto industry. As a
pass-through sector, cost increases from duties are likely passed to consumers with
minimal impact on demand. Price changes would be absorbed in the supply chain
without significantly affecting final consumer costs.

Low-priced imports from the subject country have led to financial losses and low
ROCE for the applicant. Without anti-dumping duties, the applicant may have to shut
down operations, affecting many jobs and families.

The applicant has spent Rs 42 crores in social initiatives, benefiting over 4.6 lakh
people through healthcare, education, environmental conservation, and cultural
programs. These efforts are funded through its business operations, including R-134a.
Continued losses from dumped imports threaten these welfare contributions,
something foreign exporters are unlikely to replace.
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111.

112.

113.

114.

115.

xiil. Anti-dumping duties benefit consumers by supporting a competitive domestic industry
that ensures fair-priced supply and accessible after-sales service. Past duties helped
close demand-supply gaps and encouraged capacity expansion.

xiv. The aim of anti-dumping duties is to counter unfair pricing and restore fair
competition in the Indian market, not to restrict imports. In the Reliance Industries Ltd.
v. Designated Authority emphasized that anti-dumping laws are essential for India’s
industrialization and economic strength.

xv. R-134a, mainly used in AC gas for vehicles and homes. Imposition of anti-dumping
duties would add less than 0.01% to car prices, with refills needed only once every two
to three years, making the cost impact negligible.

xvi. As per previous investigation China alone has six producers, while North America has
about 102 KTPA capacity and the EU and Japan about 20 KTPA each. Anti-dumping
duties do not restrict imports but only ensure fair pricing.

Examination by the Authority

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

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

The Authority notes that the purpose of anti-dumping duty, in general, is to eliminate injury
caused to the domestic industry by the unfair trade practices of dumping so as to re-establish
a situation of open and fair competition in the Indian market. Which is in the general interest
of the country. Anti-dumping measures would not restrict imports from subject country in
any way, and, therefore, would not affect the availability of the product to the consumers.

The Authority further notes that imposition of anti-dumping duty does not restrict imports.
Imports will continue to happen at fair prices. Anti-dumping duty ensures that the imports
are entering the Indian market at fair prices and a level playing field is maintained between
the foreign exporters and the domestic industry.

The Authority had prescribed an economic interest questionnaire which was sent to all
interested parties in this investigation. The domestic industry, DIRA, Vijay Petrochem
Private Limited and Gupta Oxygen Private Limited have filed economic interest
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questionnaire. Apart from the domestic industry, none of the interested parties have provided
the quantification of proposed anti-dumping measures. The domestic industry has quantified
the following impact of anti-dumping duty.

SN | R-134a in Car AC uoM Lower Middle High
Segment Segment Segment

1 | Average Car Price Rs. 5,00,000 10,00,000 15,00,000

2 | R-134aused in car AC Kg 0.5 0.5 0.5

3 | R-134a Price Rs./Kg 305.55 305.55 305.55

4 | ADD (Approx) USD/Kg 1 1 1

5 | Ex Rate USD to

INR 83.69 83.69 83.69

6 | ADD Rs/Kg 83.69 83.69 83.69

7 | R-134a  Price  (Including Rs/Kg 18924 18924 18024

ADD)

8 | Difference Rs/Kg 83.69 83.69 83.69

9 | %age Impact % 0.008% 0.004% 0.003%

116. It is seen that the impact of proposed anti-dumping duty on downstream industries is
insignificant. While the other interested parties have claimed that imposition of anti-
dumping duty would unnecessarily increase the cost of production for the downstream
industries. However, none of the interested parties have provided any evidence. Hence, mere
statements cannot be accepted.

117. The importer associations, namely DRIA, has filed submissions, none of its members have
filed a questionnaire response claiming adverse impact of anti-dumping duty. The
associations have not provided any quantified and verifiable information to demonstrate the
possible adverse impact of the proposed anti-dumping duty on the consumers and public at
large. It is, thus, noted that the interested parties have not established any adverse impact of
anti-dumping duty on the user industry with verifiable information.

118. The Authority also notes that anti-dumping duties were imposed in the past. There is no
evidence to suggest that there was any adverse impact on the downstream industry as a result
of the duties previously in force. In the event there was any adverse impact, there would
have been strong opposition from the user industry in the present investigation.

119. As regards to the submission that the Chinese producers have supplier technology as a result,

the product imported from China are of high quality as compared to the product produced by
the domestic industry. The Authority notes that the interested parties have advanced mere
statements and have not produced any verifiable documentary evidence to substantiate their
claims. The Authority also notes that the domestic industry is exporting the product to
various other countries. If the product was of lower quality, the product was not imported by
the users from other countries. Therefore, the contention of the other interested parties
cannot be accepted.
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120.

121.

122.

123.

L.1

124.

The information on record shows that prior to the original anti-dumping measures in 2011-
12 to 2013-14, the capacity of the domestic industry was *** MT. With the imposition of
duties in 2011, the industry recovered from injury and increased its capacity to *** MT in
the following years, and further to *** by 2020-21. This shows that the industry was able to
expand continuously due to imposition of anti-dumping measures. Accordingly, the
Authority holds that the imposition of anti-dumping duties in the past has been effective in
creating conditions for the domestic industry to increase capacity, invest, and grow. The
Authority does not find merit in the contention of the other interested parties.

With regards to the contention that users rely on subject imports, as there is a supply demand
gap in the country. The Authority notes that contrary to the claim, while the demand for the
product is *** MT, the capacity with the domestic industry is *** MT. Therefore, the
contention is factually incorrect and cannot be accepted.

The imposition of anti-dumping measures does not restrict imports from the subject country
in any way. Further, apart from the domestic industry and imports from subject country,
there are imports from other countries as well. The domestic industry has the capacity to
meet the entire demand in India. Hence, even if the duties were to have an unintended
consequence of reducing import volumes from the subject country, the downstream industry
in India will not run out of supplies.

The Authority further notes that imposition of anti-dumping duty does not restrict imports.
Imports will continue to happen at fair prices. Anti-dumping duty ensures that the imports
are entering the Indian market at fair prices and a level playing field is maintained between
the foreign exporters and the domestic industry.

POST DISCLOSURE COMMENTS

Submissions made by other interested parties

The following comments on the disclosure statement have been filed by the other interested

parties:

a.  If the Authority considers it necessary to impose duties, a benchmark duty would be
the most appropriate. Imposing benchmark form of duty protects the domestic industry
while also protecting the rights of exporters, importers, and end-users.

b.  No justification was provided by the domestic industry for pursuing anti-dumping
measures despite safeguard investigation as it was more appropriate in light of the
Kigali Amendment.

c.  The domestic industry has not explained the profitability reported in its 2024-25
Annual Report, despite this being raised during the oral hearing.

d.  The losses are primarily attributable to reduced exports, whereas the domestic business
performed well. Hence, the claim of injury from subject imports is unsubstantiated.

e.  The duty will heavily impact user industries such as automobile air conditioning,
railways, malls, hospitals, airports, and other infrastructure projects, as the product
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125.

majorly are consumed in central air-conditioning systems, directly increasing project
costs.

The import price from China PR increased sharply in 2024, from USD 3.5/kg to USD
4.5/kg, due to a demand-supply gap. Imposing duty will push prices even higher,
severely harming the user industry and widening the gap, as domestic producers
cannot adequately supply downstream users and imports would become unaffordable.
The domestic industry cannot fully meet domestic demand, and imposing duty would
harm the financial health of downstream users and create a monopolistic situation.

The actual impact of the proposed measures will lead to increase in the prices by [20—
35%], depending on the user segment.

Imposing anti-dumping duties would be detrimental. R-134a is a critical raw material
used across multiple sectors, and additional duties would increase costs for
downstream industries.

The Authority has not examined or addressed the excessive confidentiality claimed by
the domestic industry. Without such scrutiny, there are no grounds to accept the NCV
petition, making this case fit for termination due to excessive confidentiality.

The import data relied upon by the domestic industry has not been examined in the
disclosure statement. In the absence of such scrutiny, there are no grounds to accept
this data, and the case warrants termination.

The average capital employed and wages paid have increased but the capacity has not
increased of the domestic industry.

Submissions made by domestic industry

The following comments on the disclosure statement have been filed by the domestic
industry

Chinese producers have significant surplus capacity, far exceeding both domestic
demand in China and India.

The USITC (2022) noted that under the Kigali Amendment, China’s HFC production
remains unrestricted until at least 2024, indicating a large industry with considerable
capacity.

The previous investigation also acknowledged that Chinese producers possess
unutilized capacity many times higher than Indian demand, which could be diverted to
India if anti-dumping duties cease. While earlier investigations showed capacity 8
times Indian demand, it has now risen to 17 times.

The factors established by the Authority clearly show that the dumped imports from
subject country cause injury to the domestic industry.

India, categorized as a Group 2 country, has its baseline years in 2024-2026 and
phase-down starting only in 2032. India is therefore not yet eligible for significant
financial support, and the domestic industry continues to operate without such
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126.

127.

128.

assistance. This situation creates an imbalance as Chinese producers, already
benefitting from funding.

f.The imposition of anti-dumping duty on R134A from China PR will have negligible
impact on consumers, as the product is used only occasionally for vehicle A/C
servicing, typically once in 2-3 years. Even with a marginal price increase, the effect
on end users and traders will be minimal.

g.  Traders operate with healthy margins and can absorb or pass on small cost changes
without affecting demand. With sufficient domestic capacity and access to fairly
traded imports, market supply will remain stable.

h. It is requested to recommend anti-dumping duty for five years, as a shorter duration
would not provide the domestic industry sufficient time to recover from injury.

1. A fixed form of anti-dumping duty should be imposed as their significant fluctuation
in costs and prices. A benchmark duty is also not justified, as there is no demand-
supply gap in the country.

Examination by the Authority

The Authority has examined the post-disclosure submissions made by the interested parties.
It is observed that most of these submissions are reiterations of arguments and contentions
that have already been examined and addressed to the extent deemed necessary in the
relevant paragraphs of these final findings. The issues raised for the first time in the post
disclosure comments/submissions by the interested parties and the domestic industry and
considered relevant by the Authority are examined below. Any submission which was
merely a reproduction of the previous submissions, and which had been adequately
examined by the Authority has not been repeated for the sake of brevity

In relation to the mode of duties, the Authority notes that the levy of reference-price based
duty provides a stable pricing framework, allowing both domestic producers and importers
to operate with greater predictability. It ensures that the remedial measure is proportionate
and does not unfairly restrict imports beyond what is necessary to counteract the
dumping/injury. After careful examination the Authority notes that the reference-price based
duty is the most appropriate form of duties in the factual matrix of the subject investigation.

On the comments that present investigation is appropriate for safeguard investigation, the
facts established in the present investigations clearly show that the product under
consideration have been exported to India at prices below normal value resulting in dumping
and the same has caused material injury to the domestic industry. The Authority notes that
safeguard measures are meant to address a situation of sudden, sharp and significant surge in
fairly priced imports in recent period due to unforeseen developments. In the present case,
the imports are unfairly priced, i.e., at dumped prices and not at fair price. Even when goods
are produced in a number of countries, the present dumping is only from China. In fact, after
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130.

131.

132.

increasing in 2022-23, imports declined in the period of investigation. The injury suffered by
domestic industry is material, and cannot be described as serious. The volume parameters of
the domestic industry have shown improvement and deterioration in performance is only in
price parameters. The Authority holds that the mere fact that imports have increased
significantly in the recent period does not in itself implies that safeguard measures
should be invoked.

The other interested parties contended that losses to the domestic industry is due to export
performance. The Authority notes that the assessment of injury in an anti-dumping
investigation is required to be carried out exclusively with reference to the performance of
the domestic industry in the domestic market. The impact of dumped imports has been
assessed on parameters relating to domestic operations and not exports. An examination of
the data for the export market shows that the domestic industry has recorded substantial
profits from exports, including sales to the USA, UAE, and Taiwan etc. The export business
of the domestic industry has remained competitive and profitable. Contrary performance in
the domestic market shows losses. Therefore, it cannot be considered that the performance in
the domestic market has been impacted by the export operations.

With regards to imposing anti-dumping duties would be detrimental as R-134a is a critical
raw material, the Authority notes that the purpose of anti-dumping measures is to address
injury caused by unfairly priced dumped imports to the domestic industry and restore a level
playing field. The imposition of anti-dumping duty will tend to correct market distortions
caused by dumping, rather than create excessive cost burdens to downstream industries. The
Authority also notes that none of the users participating in the present investigation has
demonstrated their inability to pass on the increase in cost. It is seen that the impact of anti-
dumping duty is less than 1% on the end consumer. While the impact of anti-dumping duty
on the downstream industry is low, it will help in restoring fair competition in the domestic
market.

On the submission that the average capital employed and wages paid have increased but the
capacity has not increased, the Authority has examined the average capital employed and
wages and it is seen that these are in line with the books of records maintained by the
domestic industry. The Authority also notes that working capital requirements of an entity
are not solely dependent on the scale of production of a particular product. An increase in
net fixed assets does not necessarily imply an increase in production capacity, since a
significant portion of fixed asset additions may relate to other essential components which
do not enhance capacity.

Capital employed consists of net fixed assets and working capital. In the present case, while
sales levels have varied, working capital requirements are influenced by a wide range of
factors such as payment and receivable policies, inventory, raw material procurement, and
short-term financing etc., and are not directly linked to the capacity of any product.
Therefore, attributing changes in capital employed to capacity of a product is not
appropriate.
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CONCLUSION

Having regard to the contentions raised, information provided, and submissions made by the
interested parties and facts available before the Authority, as recorded in the above findings,
and on the basis of above analysis of the dumping, injury and causal link to the domestic
industry, the Authority concludes as follows:

a.  The product under consideration in the present investigation is R-134a, which is also
known as Tetrafluoroethane, Genetron 134a, Suva 134a, HFC-134a, HFA-134a and
Norflurane.

b. The scope of product under consideration includes all types of 1,1,1,2-
Tetrafluoroethane or R-134a, whether packed or unpacked. However, cGMP approved
pharmaceutical grade is excluded from the scope of product under consideration.

c. The Authority notes that the primary distinction between the non-Pharma (i.e.,
Industrial grade) and non-cGMP Pharma grade is confined tothe degree
of purification.

d.  Under the Kigali Amendment, Article 5 countries have been divided into two groups.
China, falling under Group 1, is required to begin phasedown in 2029, based on the
average production and consumption during the calendar years 2020, 2021, and 2022.
In contrast, India, categorized under Group 2, has a deferred baseline period covering
2024, 2025, and 2026, with reduction obligations commencing in 2032.

e. In the final year of its baseline period (2022), China significantly ramped up
production of R134a in order to inflate its baseline figures, allowing it to maintain a
higher level of permitted production during the phase-down years. During 20222023,
India witnessed a sharp and unprecedented increase in imports from China. This surge
was done with the aim to maximize output in the final year of its baseline period,
thereby increasing China’s future permissible levels of production under the Kigali
framework.

f. China has effectively secured a higher level of permissible production during the
phasedown years starting in 2029. If duties are not imposed, this inflated production
will likely be diverted to the Indian market. Imports from the subject country are
already priced below the cost of sales and the selling price of the domestic industry,
resulting in positive price undercutting. By securing higher permissible future
production levels, Chinese producers retain the ability to continue supplying at
dumped prices, thereby diverting excess global capacity into India.

g.  The application has been filed by SRF Limited. The applicant is the sole producer of
the like article in India. The domestic industry accounts for 100% of the total Indian
production.
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134.

135.

h.  The Authority holds that the applicant constitutes domestic industry under rule 2(b) of
the Rules and considers that the application satisfied the criteria of standing in terms of
Rule 5(3) of the Rules.

i. The domestic industry has not suffered injury due to other factors. Material injury caused
to the domestic industry is due to dumping of the product under consideration from the
subject country.

j.There is no demand supply gap in the country, the domestic industry has sufficient
capacity to cater entire demand in the country.

k.  The imposition of anti-dumping measures does not restrict imports from the subject
country in any way.

1. Anti-dumping duty would ensure that the imports are entering the Indian market at fair
prices and a level playing field is maintained between the foreign exporters and the
domestic industry. Imposition of anti-dumping duty would not be against the larger
public interest

RECOMMENDATION

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

Having regard to the lesser duty rules followed by the Authority, the Authority recommends
imposition of anti-dumping duty equal to the lesser of margin of dumping and margin of
injury so determined in these findings for the period under investigation, so as to remove the
injurious effects of the dumped imports on the domestic industry. Taking into account
factual matrix of the case, and having regard to information provided, and submissions made
by interested parties, it is considered appropriate to recommend benchmark/reference form
of anti-dumping duties. Accordingly, reference form of anti-dumping duty is recommended
to be imposed on all imports of subject goods originating in or exported from the subject
country, for a period of five years (5) from the date of issue of the notification by the Central
Government. The anti-dumping duty is recommended as the difference between the landed
value of the subject goods as described in Col.3 of the duty table below and the reference
amount indicated in Col.7 of the duty table appended below, provided the landed value is
less than the value indicated in Col.7. If the landed value is more than the value indicated in
Col 7, the anti-dumping duty will not be applicable. The landed value of imports for this
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purpose shall be the assessable value as determined by the customs under the Customs Act,
1962 and applicable level of custom duties except duties levied under Section 3, 3 A, 8B, 9
and 9A of the Customs Tariff Act, 1975.

Duty table
Heading Description of the| Countr | Country Producer Amoun | UO | Currenc
/Subheadin | goods yof | of export t M y
g origin
2 3 4 5 6 7 8 9
2903 4500 | 1,1,1,2- China | Any Shaanxi 4439 MT USD
Tetrafluoroethan | PR country, | Sinochem
eorR-134a includin | Lantian = New
g China | Chemical
PR Material
Company
Limited
-do- -do- China | Any The Sinochem | 4423 MT USD
PR country, | Environmental
includin | Protection
g China | Chemicals
PR (TAICANG)
Co. Ltd.
-do- -do- China | Any Shandong 4508 MT USD
PR country, | Dongyue
includin | Refrigerants
g China | Company
PR Limited
-do- -do- China | Any Zhejiang 4581 MT USD
PR country, | Sanmei
includin | Chemical Ind.
g China | Co. Ltd. and
PR Jiangsu Sanmei
Chemical Ind.
Co. Ltd
-do- -do- China | Any Ruyuan 4583 MT USD
PR country, | Dongyangguan
includin | g Fluorine Co.
g China | Ltd
PR
-do- -do- China | Any Zibo Feiyuan | 4558 MT USD
PR country, | Chemical Co.,
includin | Ltd
g China
PR
-do- -do- China | Any Any producer | 5251 MT USD
PR country, | other than SN 1
includin | to 6
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g China
PR
8 | -do- -do- Any China Any producer 5251 MT USD
country | PR
other
than
China
PR

O. Further procedure

136. An appeal against the determination/review of the Designated Authority in this final finding
shall lie before the Customs, Excise and Service Tax Appellate Tribunal in accordance with
the relevant provisions of the Act.

SIDDHARTH MAHAJAN, Designated Authority
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