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FIST T T HAAT
(arfirsT fasmD)
(FATIR ITAR ARTHRLATA)
sfaw St= IR
7% e, 20 7T, 2026
HTHAT €. TST (A=ms) —07/2025
Ry @i 99, S, FIRET TRST (RRET ), =i AT (E) iR gTSes amTsT
("aTEAE") & 1500 HEAT F "THERM WU LRI W' F AT & 98 § AT i
BT.H. 6/07/2025-SSNE—RR—aTT-H97 9T TATHLET HAT T ATe=aq,1975 T Iqht
THT G0 T TAT-HLATTET HTAT T (TTeq T&gall i Tga, 39 9T Tl [ T Ahead
AT TWURU JAT Afq w1 Fgieor) FawmEet, 1995 (B anr “oreqwret Rawmast” semET
‘T HTae!” el AT ) &l 479 | T@d gu,;
*. AarH it 7efA
1. Afde arfaer (B o 'fasr Fgr @7 ¢) # femey sewd i (Be anr sras"
FgT TAT) FIRT AT &, T, HIAT TRTST ("FIRAT AdT"), 6 &9 ("F9") i Jrsae
AT ("ITEde") ("irg AT "HaE 290" gl AT €) | "1500 @7 % THeL T Pl [

2082 GI/2026 (1)
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3.2

3.3

3.4

" (" AT "R ST AT RE ET A HTHE Rl AT §) 6 AT & g9 |
T qTeALel ST 4% e ol AT 3d g0 ETAY U Saad-a5 957 YTH gl

STTErRTY =] S2ANT ZIT Sqd TATH F7H FEITATET % SN 9T, Ha5 390 % T & 74T agi
q FAiaa da3 a1 & TAIHAd qTed S JISEdl, 7ET ST T9E Heiid we ofiT areaerdr
QI T TATLT, ST TS AT AT, 3T T ISANT Tl TATHIAT AT THTH FA o6 o0 TATH g, il
frwTer 3 % forw Memmaet & Faw 5 % ary afsq atafe=e 1 o 9F % aqar 998 =
T FLA U, AT & TSI, AATIROT § THIAT [adiw 29 A= 2025 & ATSg=AT HEAT
6/07/2025-ETSMETTT ETXT Ua ATa (e gaqT St i

g, g
ST o "ater § = afta wfhar sroere e g
S ¥ greea

. TTfEERT F MeATEt & Ha| 5(5) F AqER = OF Fd § Tgd AT § Ga5 901 6l
TLHIT I I ATATHT & ATETH F TAHTT Il eaad-a5 -0 il ITH & a7 §
srfergf=ra R

i. SURIE o AHTT, ATAGH-T - %l ST HLed T ATTEHT Hl qTed 3 TROTHEa=T i
g &7 TIH AT 167 e o, FmmEet & Fa9 5 % A, Yieees T steg=-r
HT. ", 06 / 07 / 2025 - FISiErame faAi® 29 A1 2025 ('Si= #iT (& ATLAAT)
HIETH § AT HraaTal % il

FTAST-I F NI YA T TRATAT

i. TR F Raamaett & 39 6(3) F SIqar, 1 Icaraai/Aaidsl i 9d § 396
FATATHI o ATEAH | HaF 901 01 LRI 1 AEGT-TF -7 & SO a6l T T
A FMS| SMAGA-TF -7 F WA FITAL T U T 7T Zaag TeF1 FI, I
AU LA T 3T FLS s AT

St it ety s afa s srafa

i. S T srfeegEET § Seor T AT 8, ST A srater (reres) i 01 steFeaw 2023 - 30
Rrda¥ 2024 gm=T 3T o1 At i srafar 2021-22, 2022-23, 2023-24 7 A= fiY datey
T omHe e o foro gt £ 12 o

i.  eafa i safar F foro dag ATE F AHeT-aTC AT ATFST R ITASH FAAA F {77 SIS
FEreas | Sre fohaT 3T o) sfiee I T 0 i srareae g & forg 3T 9% W
[ERIRIE A

Hdag 39l & Aatast i gfawRiar

. AW 6(2) & ATHTL, AR 7 ATAGH-TF -95 | IUAee FAS T2 FAAT o ATHTT A

H Hag 2900 & gamEmEl, FERrdE 3ee F Aa e Y Faiasl, ana § 998
ATHET & FTd AR 37T 7T Raag TeAFT 6 A1 AT EATT hl SATSLAAT I T
ST ATAT Fh ST LF XA 6 A H (qaag T 1 gr=d

i. 9 6(4) F ATER, MEFHT T = & o amH= 97 oY Faa Faia fma s aw +
=T 7 o forw fReferfaa Icamest siw Ratasnt &1 wmadt S|

F.9. | HEE 90 § IcaTEhl/AATahl & A

1| varT Reegee Hew uaer, 2T |59
2 | e, g2 5
3 | agfem R 1@ forfaes, @rfT |5
4

A Y [Nl anN o :
DT CDHIATSIIST Te(THSS, 9T T
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STETHT FHILATCI, ST

T HIAI, SATIH

e uforr §iéiE ferfaes, st

TRl YSToh(0aheT =T forfies, Rifvar

uerstt w9 ferfes, Frfar

10 | Fr=w, forfies wrfa

11 | % Fieeq Hue forfiee, st

12 | TaTdTEe HIAT Fu+T forfies, T

13 | ETETHHA &I, AT

14 | FTAAT T wAriees ha feama, =

15 | Sireeeht I, =9

16 | e e TF e w (THHuas), =9

17 | St gt &, fofies, g

18 | STUEse SIUEd T Hudl forfies aréde

ii. TTTErRTEY & Hag <90 it TR R AT § S gATaTEl o6 JTead | yeqraferam deii)
Hag AT & AR & A AT AT o7 T 39 gated J90 ¥ d9g 9l 6
IATEeT 1 SATH T LEATT 1 ATAGAAT AT TATIAT WSl AT Ivg, (eiied q0T HIAT &
FaT TATAAT T I < T AT

iv. IYLE * IA< H, Meferd scaresi/Aarast 7 3% T 8 o Fatas et # 1 s
HREREDIES

.. | G 9 § IcTal /ATt & A

TRl USThtuad #., fofaes, wifaT

TTERT ST HITATLI, FIAT (Tl & forg FataT)

TTERT SETAMAA SeTTo AT TH.T.UA, T (FFl & (o0 [Haiaeh)
TEfTeTHE UZIhiHehel e STUHHT, &

Froady T . forfiee, g

THFT - TR, T

3.5  IATIRI/TARTS Y gfasrRaT

. Rwmaett % =9 6(4) % FIqET, STEERT § ARd # A= 3are & et Ja
ST /[TATHTSAT T SAALTT AT TOTA §U Ueh TATAAT T A

Ol 0| N| & O

N O O Al WO N =~

F.9. WA § TAHT/3AATAF FT ATH

FUATA LA (TS ZTTH)

Fqrer 2rae forfaee

1

2

3 TEHT 2T gTEae ferfaee
4 ATAFO TTELIS forfies
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IEEIIKCARES

Hrue forfaes

T TEY ferfiee

w ear e

©| 0| N| O] O

TATE FAFAF ST vTeae forfies

10 LEERESEIERIR I Ect

11 fegeaTe Tav TTei

12 ST AT UE T fofiee

13 Her e fofaes

14 e e (1) ferfies

15 THIT forfaes

16 AU @ TSI

17 JIEN TN TS ITgae fofies

18 BT Fraa< aoc 9T yrgae forfiee

19 e 2 forfies

20 Terae (3= fofaes

A e o
21 AL T IT2de [[HES

22 = e fofes

I ATAAT & 3% |, MAfied arat siT TAhrel « FqdT ST H i
fraT & ST sy o 8

F.9. T | T IRI/ATATIR HT ATH

[ e N anN
SIHIAl e [lHes

Hiue forfaes

STeh AT U TSIl (o[ HeE

AUHUF TCRAET A Feq T, o

TR forfiee

w=uwy forfaee

N O o A W] N| >

o=y giefws uT. for.

TSR o AT+ (5d T ATTH SrIeAaedT ¥ ol & TS AT AHAT FLeA 6 [0
afer B weamaet (S3rsay) S 1 TAEHL A U A TAF Hag 297 F garard, g
ATa FATal, SATat 3T TAhTel oY T IR & AT T AT S F JTHF
AT HATAT & AT A qrE7 Bar @ oam o artiE BT wEe w39, Rl
YR iHeer ol I e, TeaT Saaa9ael Secfl UHSTUS, TIehl ST RTCTIeT,
Furetr 2w forfaes, Hiue fofiee, S o e devdiw feftee s ugesmeos forfaee
ZTT T AT T of7
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iv. AEAITeT 2E T haa<d THITHULH (TEUAT) ST sfie S=RAT T3 Seeeiel THIeuerT
(TATEATATET) ZTT AT STErer o 10 §; = o2 adame sifaw sti=r oy # e G
AT Bl

3.6  3mrfr atwar

. Ratia o @9 F fiaw gz A1 Siga F1 ao osft Baeg g it s $=h
JEHTEE I AT AT T o FdT osfiga Gaeas Teamd 1 [Aaer fagr w3 o7 & 3 7481
qT RATE TEFR I adHIT FAAT! § SO THT ST T ST BT TRATd
ey

i. Raag vl #1 A== Scare % & ux feoafort yeqa e oY 7fw sraea® gr ar
ST ST&elT il ariE & 15 3T & diay TeiuT swarad w7 aae &3 1 o
T SN o FATAT, A= Saare & & i feiue & o geama & dae § T
a7 Baag T gy &ire feoquft 951 &7 7 o St & e a2, JieEns 1 23
T 2025 T U= v Ty i srfergtra B

ii. A9 6(6) & ATAETE, WTTEHRT 7 FaaE TAFRT &l 20 RFq 2025 FT Ao gaars o
HITEF =7 § 09 A= &= qd FA H1 qa92 TG Ham Jiteas gaare | o o=
TEQT A ATl TAHTN Al |1 T F A<k o0 0 A= o orfad sqere & oY 396
JTE T AL o T [Haer faam =@ =m

iv. e wfesr & afada % s, 23 fiEew 2025 #7 UF 92 |/iias q9ars aarrd i
T, ored a4t Raag Tl &1 99 A= T8 qd Fe F7 Ta9% Y& 67 T S
qAars ¥ 999 A= TEqd F3 a7l TAERRT w d1@s €9 F 2<w 0 10 G=t &
T e 3 i 39 918 TIY SIRre & &1 Haer T 1= o

V. A9w 6(8) & sIqAT, STEr W ot Raag 7% 7 aaA = FAaTe! & 9 997 9T Tg4
H TAHIT F [T § AT ST SEeTF AT TS Al il &, IT = § FJATF areT IcaeT
#T g, TGT TTIEHILT 7 UH TAFR I STHSANT THET g 3T ITAsg TN 6 ST I A4
o &t o )

vii W 7 F a9, Raas TdERT T MO SR 9T & 6 T8 AT o Srreenrs
FIET 74T T TS =T it a3 taqr & "@aer § = £ 78 o1 g2 g, ey F
STgT |7 ST AT, TAHIAT % ITET HI TR AT 8, ST a8 TAAT T 1=ar JT T
gl TIT 77 Raas TAFRT & Tohe Tl a0l T2 gl ST AT T9a g3, AT S T
TAAT & ATl TEAHTL 0 AT AT T AL GAAT 1 AT T2 3 7 [Faer faaw
AT AT

vii. W 8 F AET, WIEERT 7 A U Y A7 Baas THAwl g G e au
ATRST T TATIH, AR HAATGTT o (70 ATFTH AT T HHT aF haT| TTrehrd
FAAT AT | 9 TG0 # Faag qerswmei & gard sfiswel 92 fF=mw g1

vii.  ITEERT F fEETd e 3o ¥ forw afa R fima (uRearsd) i ot i qrfE a7 aar
FITAT ST |eh o6 FAT qTed qToiT & FF o J3 SN il &l Tgl &Td i q¥9Ts & (o0
TITH ZRIT Afaiad FIHa 6l TUMET IATEA 6l TTTH AN 37T ATLT H T THIT a9 6
ITATEA S Tt T AT o LT U AT e g, ST A AN FIT T AT 6 e
T 3 AT &9 F TIFT d@i [giat (o) #7 e § TEd gu i) At
sqag-lIl § gt it & agamr 2

iX. ITFAERTEY 7 Sifa| ST= IRy a9Td 90, FTHaTe! & a4 [2aeag Teel g1 3370 0
HET, T&TT T T TAAT 37 TE 300 0 SIqredt it STi= i, STgt a o |1e g gaidd
o ST TIATT I29FT F ForT |59 AT 1 A

X. *ex TRt TETRTY GINT A1 ST &1 TS gaT oY [HaHTae ! & qgd et g0 7l
TS AT TS 2|
Xi. FAFTH ST o oI ITfErawTet T qeTs T2 A mT 3% 1 3w = 84.27 . €
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T.1

T.2

10.

11.

12.

13.

. G K | s e Ko
ST T ST o €< 9%, FA=mrdi_ 3ea1e &1 Hemgamr areara B = o

3. [AFRTE T 3e9IT 1500 YT FT ZHIT T2T307 J2Te17 a7 8, o a7 7 Zuadian -
1500 FgT 7T 51

Raes wemrt g g o sy
Raag Tl F A= SeuTa et U a5 F q9g H A AU TGl hU g

G SN R o 1T g
T 3N A FA=mrd e IeaTE 3T 70T aeq & "o # it sy B 8

i. 1500 H@T F AU FILA IS T@T & (U aad-97 -9 I &m0 g, o
T H TUFATS-1500 FgT ST1aT 2

i, R I GRT ICI(RT IS AT FaAg 29 | AATT GHT TheArenr ST ATorroT = Tgait
H AT 8 ST ITHIHISA FTT T TRaad g 9 § T4 0 ST 2|

ji.  FAET S H O 92 = S # FE ST qgl g F#Ih [AErreie ScaTe 6 e
H A TF AT gATHA 2

iR g St

TTfErERTy ° HHT Raas Tehl 0 ST & 6 ATSG=AT % TRATd 2 & 15 fadl & Hiaw
e 3aTe F & A1 NHuT At aeThar F dae H Ao oot Jw=qd FA w1 Aa9
Targ fFam Rt ot Raag g 7 7 a7 ff=Emdie 3came % & % ar ®/ 3w 7 g T 6
AALTFAT & AT H il Eoquft & Tl TaqaTE, fadisw 23 e 2025 Hit AT & ATHL, ITAL
T FA % 29T |, Tg T TohaT AT o7 T3 ST &7 &0 a1 A7 S S+ i S[&ard § qreerod
TR T o7 3 fiE e v S sraeERar A8l o7

AT % a7, et 7 faag vewe 7 FeEmade Soame # & ux oot e 981 i
1, e 3came &7 e Aoy Mefertea &

"fAARTE T 3TqTT 1500 JGAT FT SHEIT F213307 427817 &7 5, 94 87 7 Zuadiant - 1500
PET T &1

R sue F IR #

=TT 3caTE 1500 @T T THAE e SJeeid @7 g, o 98T § suadisn-1500
Fgl STAT gl JTHfd® @ i a1 |, TUHSATA § dga¥ THRAT 9T, THEIdT, StHaT #iY
TSI THAT gl TATY, Tg AT, e dav &y, Fee®, Remdw siv = aftr & dad #
AT 2

THATAT F F2 I IATRd FhT 1T &, ST ATIIHT F T (LR F1%), THEREET THT,
ATHHTS T feaf=rge, ST, fEfere & i 3aame anT g f@ewar g1 3+ 1000, 1500,
1600, 1700, 1800 =¥ 1900 FEATAT & T AT AT g1 FAHTH = Fae TUHSTAT 1500

@  fore &)

e € & 1AL F9T9 % forT FramEt 7 STaT fFar Siar 8 it zaf 9= ador yfaae e
IS ZTT AT g U¥ Tl 39 d@ ol RA¥ar gral g1 THH SUIRT Feaa¥ Je, d *
FAal, dl-awe, T g0 Ta AT 3t # A 71 Sar &)

T TaT ol AT H, THATAE | Sga? TonaTeierdr, TaHaadr, THT 39 J@ Sl a7 Stare
&, SR F@Ta, T 1Y aTehd, TREe®e, A= i v orf<h &% 9 § T8 FAHA gl THAe
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q.
14.

15.

16.

17.

18.

19.

20.

7.1
21.

T @ T AHITET & § 21aT & [Ar & & g1 =7 G\l § o= g9 T s
TTSThT GTAT HYTerd g U% 7=l SH @ #hf feowar gl &l

i saare it Rt g

THATAT & ITET § TIF THE FgT AT L9 i sq2reid 8, O+ &g 91 § 97T,
THCHTEIAT SISO Ahted, FIHIA gregiuaares, THEUHA4, ST, Tauddi7 10U=29T,
T Teele, THURUH i Tfadres o g

U ATy THET § ST (TR 3T sqerei), I, THeR R, SHfuew feey, gere,
ATEFNT 3T TF AT (FEeq ATHA &1 A TgeAsh a0l TAHaTd 5= Rugedi § =Tt &
STt & oad gt et Ruwer § de & S g, ST Fifed A @ 9g9d & a1e
gt Frdt T <7 I g1 adaTT Arivrtae ScaraT T tRaTe i 9t i R f uw
HGAT o ATEAH & TgAhi 0l HiTeh ATATE AAT a (1T FATT ST & ST A5 HIFHT SITAL0T
T T Bl

R Seare % forg T e st

e ITuTe HET weew afaf=EE, 1975 it TEEt-1 F ST 40 - a7 ST AT A&
oI 4002 19 3 (A AATHa AT TAT g1 AT [ AHIT hael Hehd T g T fa=rereia
ITATE o & 9T FTeTHET Aal gl

i 3Tare o HHT T9eE tafaT i SIqEEl-1 F a8d 10% FT g HIAT e 9T 2l
=T Seare % araTar 97 Mt g6 ST F07 % 98 ge HaAdl g o 7T 9F &
TETIT 2

i HTEA-SATTRET ST ST HEa [T Y (ATSUHISH))
i. TTLA-FTTAT SATTF AT F TTAHATRAT FL1T
iii.  STTITH-STEd SATO AT TIAATHaT 7

e scre ¥ oo amw fr Faitia o @ifes == (uwdh) g, §ie =@ T 9= ¥ o
STIHTAT 4T 2

AL] Sl glXl ST AT 9

fft off Raag g™ F F9 a5 F way § w1 a2 A 81 Aewrefe gare, ae
IR ZTT IcATed Y Hag 297 ¥ SATad fa=mreia 3care, witas i ramaf=s fEreraarsr,
fafawtor gk sie srenfeER, st s s, soare e, e sie ffaoe s gt
F TYLFH AT FIOT SH IO F HIH H qAAT gl TN TERAGT BT F AT A0STH T F
TFAEATI= €, 3T STHIRRT ITHT TEqT. TR T & F TR FT TG 2|

g e AT STar g & 53 S=RT g0 ScTed 99§93 2901 8 Sranad =i
IcATE FT THTH TG &

. B ST &l & 3K e
o= g werTdt g vy g g
T SART & &7 3T IHh I & Fael § 777 Faag 1wt 1 Aefertaa sy o &

. e Teed forfaee sfiv forueet feR gifes T gag €, 37 Teifon, smaes Faw 2
(F) T STTAT T IIT A5l HLAT|

i. IRE Fufes @ weae f’iffee 7 dag qmmei it st = #§ 9w o o, ot
FAHTH ST | T2l 3

iii.  STSUHSARITTSA T qHAT T ATAT Al AT TAT 5, ST THAT I 3T AT F Al &l
FTH ATHFRT % ST H FTec i FHHT gl
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q.2
22.

7.3
23.

iv.  AEUHSUS F FIT TATAATHE A O gl &1 Feiia aredat § S|y F#7A
TR, SHT o 2ATIT =T 9eaT 13/2018 3T 14/2018 5T AfHaTF 2l

v. T TEA. & R S, TR AT |l F @ TR, e erq ar - oarg
TS AT § HATST qTearel = |, TIHRT § 39 q0T qeadl e STl @
Fr FrRTer 51 i ST AT | Y@ SCTEH 7 S H AN Al (47 3T Fad Uk qa’iH
F =7 H Fwrd |

Vi. T A ICNEA H S UESHIUA &f 50% | (ferh REHanT g1 Ife Aa 1 999 =7
SCUTE ST § 9T TEl of ¥@T & a1 F4e] SN Kl ATEqTah T T Hl SAheTd Tl (ohaT
ST FRaT 2

s gy g T sy

SATEH o T AN AT MY 6 Hae § Aeferad qre o g

. O § a5 AT 6 Had &l ITEF g - A9 ST fofes di 3w Hafes
¥ yrgae fofiee (ardugenediue))

i.  STAEE % SCATEA HT WA H THT a€q & 74 AT | Y@ AqqTd &, AATT e ATLATT
IcaTeT | 25% # T8 F7

iii.  AEUHAHUS T ATATH-TF -7 T GHAA AT g 3T FHAA-T T2 AT )

iv.  TEAF F ATHA g &, AETH AT A UHATTUA T AT | LT IcAEA g

v. Reamw izehs ffaee s domoasht fge gieew & &= #15 d@ae a1 99 399 981 g
Tg Hae THASHA AT Sracated TSl & 91 g, S F a1 dag <91 # fq g ofiw T &
e 3euTe 1 3TuTEE B

vi. e fewhs i o sgaral & arat § foroeast e gifeE T #i gag 9T
®T § 7gl TgATdr 2l

vii.  AETEUe S e FEw 2 (@) F At | g9 981 2

viii.  STEHTSCAM-3TEATS A @AY (ASATSHAR) & AT F Fafed qeadrdt = 7, fams
e Ty YTEae ffies 9 UF araed-a= -7 I a7 o1 9gf 993 390 § &4
T AT T ey grieew it droruadt § feery off, ST 9 § =iy s #1
ICITEH gl 99 ST H, RS F RAarg e samemy vreae ke & {97 2 (@)
F ATETE U 9T IcaTeF a7 9 Rara feR samemyd argae e &1 us 9
IcqTEe HIAT AT o7, 97 {99 2 (@) & qga Ramw ssedis forffes &1 us arer 3aames

Tl WA T AT HL0T T2l 2

iX. SEE® F 9 al g9 <9 ¥ IATE K AT AT § T 7 2 9g G5 a9 & et
IcaTE/ A Tae AT AT # T SaTad § 993 6

TIFERT ST ST

el Rammaet F fam 2(@) § =3 ST et =7 § gfarfua 2
“(F) T FEIT FT TTTT UF THT 3G IATF] & & T THIT T # 13177707 ST
I T (3] FEAFATT 7 FiTd g FIGT OF ITTEH & § [T IFT TEG FT GTHIEF
FIIET FFT TG # P GG FIIET FT UF FST 9T 707 & [4a17 3T 7977 & 57 0F

FTEE AT qIied Feq # [FIras! I7 JEaF T d918T 517 & 99T 7 @@ IqF
AT §1d &, dT OF HTHT "5 FEIT” FT 7% T ITIEH & a%+  TIAT ST TFHaT
&




[T &g 1]

ATLT T TSI ; STHTETIOT 9

24.

25.

26.

27.

28.

29.

30.

g Araad-97 -0 Rare feedisr fofies g a@x e w2 s saar Sfea fHufes @
TTzae forffes grT a9+ foFar 17 g1 /1= & TS aTferet s SiiY o =] ScITa® & ScaTad
T AT 2

w8 | e TNTH | 2021-22 | 2022-23 | 2023-24 | ==
1 fram fevd forfaes THE - — — -
2 Ziege e v grgae ofiee | wadt ok Tk Tk .
3 Al T woxk woxk woxk xx
Sared # fRer -%
| e —C’\-g-{.—cﬁ;f s % ko Tk Tk *kk
2 R s @ yrzae ’ifes % P A ok o

R Fafs we weae Tftee (euwsmefiua) § qew avma &1 oFwda Grr 2
A THARHITS | qHAT T T Tk T A SANT FET A [Gadg TeAHTl & 91 qrA7 Af T2
T

Bdag Tawr 7 Trar AT g & smaes 9w 2(7) F A 93] SR Al T9eT F @ A6l
FIAT g FA1h IcaTaF TITUEHT HeR gice T ¥ a3 g, ST ®9 § (A=« 3T T 31 &
T, eaes 7 =o "oy 92 fFare BT 8 i sy o & & g9y fee srawedes vt &
AT g, ST T a7 Helg <o | 7oq g T 7 81 FA=mrefia 3cars T 3cares g1 saa® 3 deroasT
g gifesw wx gaer a1 [g=ror &t disEt § A6 AT 8, 978 Tode &9 § AT A0cdel &9 7
77 foReft e =af<F F Jreaw 7 gl

TTTERTEY o 7Tl st STater & o &6 | SATq ATREST 00 ST il gl Tg Al ATAT g o6 =9 rafdr
N, €9 ¥ Touee fee dag qammel # w [aid T8t g1 e 2(m) § FAatia G T
g T =¥ SINT &1 9 Al & FATadl I1 JEmasl § 995 Al g [T A0 AT ¥ 995
HTHTAT T SATATT A1 FLAT AU TAATT ATHS H, HIAT TG FAAT F T H Hag AT
T [ATq &1 AT 81 STLIRE &l 3@d gU, A &l (MAAEd! & =aq 2(@) F AT F T
ST {97 SI7aT 2l
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 20th March, 2026

Case No. AD (0I)-07/2025

Subject: Anti-dumping investigation concerning imports of “Emulsion Styrene Butadiene Rubber of 1500

3.2

series from the European Union, Japan, Republic of Korea (“Korea RP”), Russian Federation
(“Russia”) and the Kingdom of Thailand (“Thailand”)

F. No. 6/07/2025-DGTR —Having regard to the Customs Tariff Act, 1975, as amended from time to time
(hereinafter referred to as “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 “Rules”) thereof;

A. BACKGROUND OF THE CASE

The Designated Authority (hereinafter referred to as ‘Authority’) received an application filed by Reliance
Industries Limited (hereinafter referred to as the “applicant”) seeking initiation of an anti-dumping
investigation concerning imports of “Emulsion Styrene Butadiene Rubber of 1500 series”” (hereinafter referred
to as “product under consideration” or “PUC” or “subject goods”), from the European Union, Japan, Republic
of Korea (“Korea RP”), Russian Federation (“Russia”) and the Kingdom of Thailand (“Thailand” ) (hereinafter
referred to as the “subject countries”).

The Authority, on the basis of sufficient prima facie evidence submitted by the domestic industry, issued a
public notice vide Notification No. 6/07/2025-DGTR dated 29th March 2025, 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 countries and to recommend the amount of anti-dumping duty,
which if levied, would be adequate to remove the alleged injury to the domestic industry.

B. PROCEDURE
The procedure described herein below has been followed with regard to the investigation:
Initiation

1.In accordance with Rule 5(5), prior to initiation of the investigation, the Authority notified governments of
the subject countries through their embassy in India about the receipt of the present anti-dumping
application.

1. As noted above, upon examination of the application, the Authority found prima facie evidence of
dumping and consequent injury. Therefore, in accordance with Rule 5 of the Rules, the Authority vide
Notification F. No. 06/07/2025 — DGTR dated 29th March 2025 (‘Initiation Notification’) initiated the
present proceedings.

Circulation of non-confidential version of the application

The Authority provided a copy of the non-confidential version of the application to the known
producers/exporters and to the governments of the subject country, through their embassy in India, in
accordance with Rule 6(3) of the Rules. A copy of the non-confidential version of the application was
provided to other interested parties, wherever requested.
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3.3  Period of Investigation and Injury Investigation Period

1.

ii.

As noted in the initiation notification, the period of investigation(‘POI’) was considered as 01st October
2023 - 30th September 2024. The injury period was set to cover the years 2021-22, 2022-23, 2023-24
and the period of investigation.

A request was made to the DG system to procure the transaction-wise import data of the subject goods
for the injury period. The data was received and the same has been relied upon for the necessary
analysis.

3.4  Participation by Exporters from subject countries.

ii.

1il.

1v.

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.

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

S.N. | Names of producers/exporters in the subject countries
1 Ravago Distribution Center NV, European Union.
2 Synthos, European Union.

3 | Versalis Singapore PTE Ltd, European Union.
4 | Katyon Technologies Limited, European Union.
5 | JTC Corporation, Japan

6 | Itochu Corporation, Japan

7 | Zeon Asia PTE Ltd, Japan.

8 Kumho Petrochemical Co. Ltd, Korea

9 LG Chem Ltd., Korea

10 | Wonchem, Ltd. Korea

11 | Hansuk Chemicals Co Ltd, Korea

12 | Everlite Korea Co Ltd, Korea

13 | Heartychem Corp, Korea

14 | Kartli Turkey Plastik Kimya Ticaret, Russia
15 | Omsky Kauchuk, Russia

16 | Nizhnekamskneftekhim (NKNK), Russia

17 | Bangkok Synthetics Co. Ltd, Thailand

18 | JSR BST Elastomer Co. Ltd. Thailand

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.

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

S.N. | Name of producers/exporters in the subject country

1 Kumho Petrochemical Co., Ltd, Korea

2 Posco International Corporation, Korea (exporter for Kumho)
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Posco International Italia S.R.L, Europe (exporter for Kumho)

Sterlitamak Petrochemical Plant JSC, Russia

BST Elastomers Co. Ltd, Thailand
EXPOL DIS TICARET LIMITED SiRKETI, Turkey
BONEX — FZCO, Russia.

N[ | »n| | W

3.5 Participation by Importers/Users

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

S.N. | Names of users/importers in India
1 Agarwal Rubber (ARL Tyres)
2 | Apollo Tyres Limited
3 | ATC Tires Private Limited
4 | Balakrishna Industries Limited
5 Birla Tyre
6 | CEAT Limited
7 | Exel Rubber Limited
8 | Forech India Limited
9 | Garware Fulflex India Private Limited
10 | Goodyear India Limited
11 | Hindustan Rubber Industries
12 | JK Tyre & Industries Limited
13 | Metro Tyres Limited
14 | Midas Rubber (P) Limited
15 | MRF Limited
16 | Oriental Rubber Industries
17 | Paragon Polymer Product Private Limited
18 | Phoenix Conveyor Belt India Private Limited
19 | Poddar Tyres Limited
20 | Ralson (India) Limited
21 | Sempertrans India Private Limited
22 | Tega Industries Limited

ii.  In response to the above notification, the following importers and users have registered in the present
investigation and have made submissions:

S.N. | Names of users/importers in India

1 Apollo Tyres Limited
CEAT Limited

JK Tyres & Industries Limited

2
3
4 | JMF Performance Materials Pvt Ltd
5 MREF Limited
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3.6

1il.

1v.

6 | Rishiroop Limited

7 | Rishiroop Polymers Pvt. Ltd.

The Authority issued an Economic Interest Questionnaire (EIQ) to assess public interest and the 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,
Kumho Petrochemical Co Ltd, Posco International Italy S.R.L, Posco International Corporation, Apollo
Tyres Ltd, CEAT Limited, JK Tyres & Industries Limited and MRF Limited.

Submission has also been made by the Automotive Tyres Manufacturer’s Association (ATMA) and All
India Rubber Industries Association (AIRIA) these have been considered in the present final findings.

Further Procedure

1.

il.

iil.

1v.

V.

Vil.

Viii.

1X.

X1.

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 to 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. Apart
from the domestic industry, no comments were 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 23" April 2025.

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 20th August 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.

Due to the change of the Designated Authority, a fresh oral hearing was held on 23 December 2025,
wherein all interested parties were provided the opportunity to present their views. 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 a 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 a confidential basis were directed to provide a non-
confidential summary of the information filed on a 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) and as per the principles laid down in Annexure I1I of the Rules.

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

*** represents information furnished by a party on a 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 84.27.
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10.

11.

12.

13.

14.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE.
At the stage of initiation, the product under consideration was defined as under:

“3. The product under consideration is Emulsion Styrene Butadiene Rubber of 1500 series, abbreviated
as ESBR — 1500.

Submissions made by interested parties.

The interested parties have not made any submissions with respect to the product under consideration or like
article.

Submissions made by the domestic industry.

The domestic industry has made the following submissions with respect to the product under consideration and
like article:

i. The application has been filed for Emulsion Styrene Butadiene Rubber of 1500 series, abbreviated as
ESBR-1500.
ii. The product produced by the domestic industry and the imports from the subject countries are

comparable in all technical and commercial aspects and are used interchangeably by consumers.

There is no justification for considering PCN in the present investigation since the scope of the product under
consideration contains only one series.

Examination by the Authority

The Authority provided an opportunity to all the interested parties to submit their comments, if any, with
respect to the scope of the product under consideration or the need for PCNs within 15 days from the
circulation of the intimation of the initiation of the investigation. None of the interested parties furnished any
comments, either regarding the scope of the product under consideration or the requirement for PCNs.
Accordingly, vide notice dated 23" April 2025, for the purpose of filing response, it was clarified that the
scope of the product was the same as defined in the initiation and that there was no requirement of PCN.

Subsequent to the notice, none of the interested parties filed comments on the scope of the product under
consideration.

Therefore, the scope of the product under consideration is concluded as below: -

“The product under consideration is Emulsion Styrene Butadiene Rubber of 1500 series, abbreviated as
ESBR — 1500.

About the product under consideration.

The product under consideration is Emulsion Styrene Butadiene Rubber of 1500 series, abbreviated as
ESBR-1500. In comparison to natural rubber, ESBR has better process ability, homogeneity, heat aging and
abrasion resistance. However, it is inferior in terms of elongation, hot tear strength, hysteresis, reliance and
tensile strength.

A number of grades of SBR are produced, which are characterized by the level of copolymer (% of styrene),
emulsifier type, nominal molecular viscosity, coagulation, specific gravity and product stain. They are
segregated into series 1000, 1500, 1600, 1700, 1800 and 1900. The present investigation is for the ESBR
1500 series only.

The subject goods are mainly used to manufacture tyres since it has good abrasion resistance and good
ageing stability when protected by additives. It is also used in conveyor belts, shoe soles, v-belts, moulded
rubber goods, etc.

Compared to natural rubber, SBR has better processability, homogeneity, heat ageing, and abrasion
resistance, but is inferior in terms of elongation, hot tear strength, hysteresis, resilience and tensile strength.
The major demand of SBR is in the automotive sector for the manufacture of tyres. These materials have
good abrasion resistance and good ageing stability when protected by additives.

Manufacturing process of the product under consideration

The major raw materials used in the production of SBR are Styrene and Butadiene, Other raw materials include
Water, Emulsifier Dodecyl mercaptan, Cumene hydroperoxide, FeSos, EDTA, NasP;10H,O, Potassium
persulfate, SFS and Stabilizer.
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15.

16.

17.

18.

19.

20.

D.1
21.

D.2
22.

A typical recipe includes monomers (styrene and butadiene), water, emulsifier, initiator system, modifier,
shortstop and a stabiliser system. The original polymerisation reactions are charged in batch reactors in which
all the ingredients are loaded into the reactor, and the reactions are short stopped after it reaches the desired
conversion. Current commercial productions are made to run continuously by feeding reactants and
polymerizing through a chain of reactors short stopping at the desired monomer conversion.

Customs classification for the product under consideration

The product under consideration is classified under the Chapter 40 - Rubber and Articles Thereof heading 4002
19 of Schedule I to the Customs Tariff Act, 1975. The customs classification is only indicative and is not
binding on the scope of the product under consideration.

The product under consideration attracts a basic customs duty of 10% under Schedule I of the Customs Tariff
Act. The imports of the product under consideration enjoy a concession under the following Free Trade
Agreement and are subject to nil duty.

i India-ASEAN Comprehensive Economic Cooperation Agreement (IACECA).
il. India-Korea Comprehensive Economic Partnership Agreement
iii. Japan-India Comprehensive Economic Partnership Agreement

The prescribed unit of measurement for the product under consideration is metric tons (MT), and the same has
been adopted for this investigation.

Like article produced by the domestic industry.

None of the interested parties have made any submissions on the 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 &
uses, product specifications, distribution & marketing and tariff classification of the goods. The two are
technically and commercially substitutable, and consumers can use them interchangeably.

It is concluded that the goods produced by the domestic industry are like articles to the product under
consideration imported from the subject countries.

D. SCOPE OF DOMESTIC INDUSTRY AND STANDING

Submissions made by other interested parties

The other interested parties have made the following submissions with regard to the scope of the domestic
industry and its standing:

i Reliance Industries Limited and PJSC Sibur Holding are related, and therefore, the applicant does not
satisfy the requirement of Rule 2(b).

il. Indian Synthetic Rubber Private Limited participated in the previous investigations of subject goods but
is absent from the present investigation.

iii.  ISRPL’s support letter has not been shared, and the absence of a support letter and accompanying data
constitutes a material deficiency in the standing of the petition.

iv.  ISRPL should submit its operational and financial data in the prescribed formats, as mandated by the
Trade Notices No. 13/2018 and 14/2018.

V. In the anti-dumping investigation concerning imports of seamless tubes, pipes & hollow profiles of iron,
alloy or non-alloy steel from China PR, the Authority did not recommend continuation of anti-dumping
duty when the major producer in India did not participate in the investigation and only acted as a
supporter.

vi.  ISRPL has more than 50% share in total domestic production. No assessment of material injury to the
domestic industry can be made if the biggest producer in India is not participating in the investigation.

Submissions made by the Applicant.
The Applicant has made the following submissions with respect to the domestic industry and standing:

1. There are only two producers of the subject goods in India - Reliance Industries Limited and Indian
Synthetic Rubber Private Limited (ISRPL).


https://www.nsez.gov.in/Resources/Trade/FTAs.pdf
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il.  The production of the Applicant accounts for a major proportion of the domestic production of the like
article in India, that is, accounting for more than 25% in the total Indian production.

iil.  ISRPL has supported the application and provided the support letter.

1v.  With the inclusion of the supporter, the Applicant and the ISRPL account for the entire production in
India.

V.  There is no relationship or joint venture between Reliance Industries Limited and PJSC SIBUR Holding.
The relationship is with SIBUR Investments AG, which is neither located in the subject countries nor a
producer of the product under consideration.

vi. Reliance Industries Limited does not recognise PJSC Sibur Holding as a related entity in its books and
accounts.

vii. RIL and Sibur are not related within the meaning of Rule 2(b).

viil. In the anti-dumping investigation concerning imports of Isobutylene-Isoprene Rubber (IIR), Reliance
Sibur Elastomers Private Limited had filed an application where the subject country included Russia and
SIBUR Holding had a stake in PJSC Nizhnekamskneftekhim, a producer of the product under
consideration in Russia. In that investigation, the Authority considered Reliance Sibur Elastomers
Private Limited as an eligible producer in terms of Rule 2(b). When Reliance Sibur Elastomers Private
Limited was considered as an eligible producer, there is no reason not to consider Reliance Industries
Limited as an eligible producer under Rule 2(b).

iX.  Applicant has neither imported the product from the subject countries nor is it related to any producers/
exporters from the subject countries or an importer in India.

D.3 Examination by the Authority

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

“(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.”

24.  The application has been filed by Reliance Industries Limited and is supported by Indian Synthetic Rubber
Private Limited. The table below shows the production of the applicant and the other domestic producer.

S.N. | Particulars UOM 2021-22 2022-23 2023-24 POI

1 Reliance Industries Limited MT ok Rl Rl Hoxk

2 | Indian Synthetic Rubber Private Limited MT wAK HAK HAK oAk

3 Total MT sk skok skok stk
Share in production-%

I | Reliance Industries Limited % Rl oAk oAk ok

2 | Indian Synthetic Rubber Private Limited % Rl oAk oAk ok

25.  Indian Synthetic Rubber Private Limited (ISRPL) has supported imposition of the duty. A copy of the support
letter from ISRPL was also shared by the domestic industry with the other interested parties.

26.  Interested parties have claimed that the applicant does not satisfy the requirement of domestic industry in terms
of Rule 2(b) as the producer is related to PJSC SIBUR Holding, a producer of the product under consideration
in Russia. The applicant has, however, disputed the relationship and submitted that the relationship is with
SIBUR Investments AG, which is neither located in the subject countries nor the producer of the product under
consideration. The applicant has denied a relationship or existence of control over PJSC SIBUR Holding,
whether directly or indirectly or through a third person.

27.  The Authority has examined the import data from Russia for the injury period. It is noted that during this

period, there are no exports of subject goods from PJSC SIBUR Holding from Russia. Rule 2(b) prescribes that
the domestic industry should not related to the exporters or importers of the subject goods or themselves import
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28.

29.

30.

31.

E.1
32.

E.2
33.

the subject goods. In the present case, the alleged related entity has not exported the subject goods in India. In
view of the foregoing, the applicant is treated as a domestic industry within the meaning of Rule 2(b) of the
Rules.

The other interested parties have claimed that the major producer, Indian Synthetic Rubber Private Limited, has
not participated in the present investigation. These interested parties have drawn reference to the anti-dumping
investigation concerning imports of seamless tubes, pipes & hollow profiles of iron, alloy or non-alloy steel
from China PR and submitted that in the past, the Authority has not recommended the duty in cases where a
major producer only acted as a supporter. It is seen that the facts of the present investigation are different from
the facts of the case relied upon by the other interested parties. In the anti-dumping investigation concerning
imports of seamless tubes, pipes & hollow profiles of iron, alloy or non-alloy steel from China PR, the
Authority found that M/s Maharashtra Seamless Ltd, the major producer of the subject goods in the country
and supporter of the subject application had provided some limited and partial information including costing
data. The Authority found that analysis of limited and partial data submitted by M/s Maharashtra Seamless Ltd
did not show any injury from the alleged dumped imports of the subject goods from the subject country. In the
present case, no evidence has been made available by any interested party that ISRPL is not suffering injury.
The financial results of ISRPL are not limited to product under consideration alone, and includes other major
product.

In the present case, the production of the applicant accounts for a major proportion in the domestic production
of the like article in India. With the support of the other Indian producer, the share of the two companies
accounts for the total Indian production.

The applicant stated that it has not imported the subject goods from the subject countries. DG System
transaction-wise data has been examined. It is seen that the applicant has not imported the product under
consideration. None of the interested parties have disputed the claim of the applicant in this regard.

Having regard to information and evidence on record, the Authority holds that the applicant constitutes
domestic industry as defined under Rule 2(b) of the Rules and the application satisfies the requirement of
standing in terms of Rule 5(3) of the Rules.

E. CONFIDENTIALITY AND MISCELLANEOUS SUBMISSIONS.

Submissions made by other interested parties.
The other interested parties have made the following submissions with regard to confidentiality:
1. The domestic industry has failed to meet the requirements under the Trade Notice 10/2018.

il. The domestic industry has claimed excessive confidentiality in the manufacturing process and figures
related to R&D Expenses, Funds Raised, and Cost of Sales- Export.

iii.  The domestic industry has also claimed production process and raw materials as confidential in the
application.

iv.  On the comments filed by the domestic industry that JMF Performance Materials Pvt. Ltd has claimed
excessive confidentiality; the respondent is an importer of the subject goods, not a producer or exporter.
The obligations related to disclosure of production processes, related parties involved in production, and
raw material sourcing, are not applicable to the importer.

V. The domestic industry has not brought about any substantive evidence to prove the condition for
initiation of the investigation, while the investigating authority has not carried out appropriate and
enough scrutiny of the related facts.

vi.  Import data sourced from secondary sources is unreliable and not authentic.

vii.  The domestic industry has enjoyed prolonged and repeated protection from import competition for more
than two decades.

viii. The Ministry of Finance rejected imposition of duties on product under consideration in past.

Submissions made by the domestic industry
The domestic industry has made the following with regard to confidentiality:

i. The list of adjustments claimed in the normal value and export price calculation has been marked as
confidential.
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34.

35.

36.

37.

ii.  Answers to certain questions have been claimed to be completely confidential, including a list of
products produced, related parties involved in the production and sale of the product under
consideration, financial accounting system and channel of distribution, without a non-confidential
summary or reasoning.

iii.  The applicant had submitted the share of the domestic industry and other Indian producers in the total
Indian production in the range and thereafter provided the details in trend.

iv.  The non-confidential version demanded by the party concerns information that is not even part of the
confidential version of the application.

v. On the submission that the import data submitted by the domestic industry is unreliable, DGTR routinely
calls information from DG Systems or DGCI&S and adopts the same for determination.

vi.  On the submission that the domestic industry is a habitual user of trade remedial measures, other
interested parties have highlighted 6 instances to show that the domestic industry is a habitual user, and
during 3 investigations, the domestic industry was not even producing the product under consideration.

vil.  There is no restriction on the number of times the domestic industry can seek redressal against unfair
imports

viii. On the submission that measures were not imposed in the previous investigation on the imports of the
product under consideration, the fact that recommendations of the Authority to continue and impose
measures were not accepted by the Ministry of Finance does not conclude that the domestic industry did
not require further protection in the form of anti-dumping duties.

E.3 Examination by the Authority

The Authority made available a non-confidential version of the information provided by various interested
parties to all interested parties as per the Rules.

“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 participating exporters concerning confidentiality, to
the extent considered relevant, were examined by the Authority and addressed accordingly. It is seen that the
domestic industry and interested parties have claimed confidentiality on various information, such as,
production, capacity, capacity utilization, sales volumes, market share, stocks, selling price, costs, profits, cash
profits, return on investment, non-injurious price, cost of production related information, normal value, export
price, dumping margin, injury margin, price adjustments, profit related information, sales channels, sales &
purchase documents, customers and suppliers names, etc. It is also seen that wherever information is for the
injury period, the same has been provided on an indexed basis. Information such as normal value, non-injurious
price and price undercutting has been disclosed in the range.

The interested parties have claimed confidentiality on various supporting documents & information, wherever
such information has not been publicly disclosed by them. In those cases where an interested party has not
publicly disclosed its annual reports and financial statements, the same has been claimed confidential.
Wherever the interested parties have claimed a document as confidential, it is noted that these interested parties
have claimed that these documents are not susceptible to summary.

The Authority has consistently allowed interested parties to claim confidentiality on such
information and documents provided by domestic industries, foreign producers and other interested parties in
various investigations. The Authority notes that all the interested parties have claimed their business-related
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38.

39.

40.

F. 1
41.

sensitive information as confidential. 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.

With regards to the submissions made by the other interested parties that the domestic industry is
a habitual user, the Authority considers that the recommendations for imposition of anti-dumping duty are
made only after investigation and when the requisite legal requirements are met. There is no bar under the law
on the number of times domestic industry can seek redressal from unfair trade practices of the foreign
producers/exporters. In an anti-dumping investigation, the primary mandate 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.

With regards to the submissions made by the other interested parties that the domestic industry has relied on
unreliable import data, it is clarified that the Authority has relied on the transaction wise customs data for the
purpose of initiation of the investigation and present determination. The interested parties have also not
established any material difference in the volume and price of imports reported in the application. Further, the
Authority did not find material difference in the volume and price of imports reported in the application and
quantified by the Authority at the stage of initiation.

With regards to the submissions made by the other interested parties that the domestic industry
has not brought any substantive evidence to justify initiation of the present investigation and the Authority has
not carried out appropriate scrutiny of facts, it is considered that the domestic industry had provided sufficient
information to justify initiation and the investigation was initiated by the Authority after satisfying that there
was sufficient prima-facie evidence to justify initiation. In fact, the investigation has established that the
dumping margin in respect of each of the responding exporters and each of the subject countries is more than
de-minimus.

F. NORMAL VALUE, EXPORT PRICE AND DETERMINATION OF DUMPING MARGIN

Submissions made by other interested parties.

The other interested parties have made the following submissions concerning normal value, export price and
dumping margin:

i The Authority should determine the dumping and injury margin on monthly basis.

il. KPC has always cooperated with the Authority to the fullest extent in all previous investigations. Cost
and sales data submitted by KPC, subject to certain adjustments, have been accepted by the Authority
and margins determined based on its data. This shows that KPC’s data is reliable.

iii.  If financial expenses (e.g., interest on borrowings) are included in SG&A and thus in the cost of
production, then financial income, interest income from short-term operational funds, must also be
deducted to ensure symmetry and fairness. Failing to deduct such income results in an asymmetrical
treatment, artificially inflating cost of production and distorting the dumping margin

iv.  KPC purchased butadiene from unrelated third-party suppliers at market prices.

v. Kumho is the sole E-SBR producer in Korea RP and its dependence on exports has significantly
decreased compared to the past.

vi.  All butadiene used for the production of the product under consideration is sourced from unrelated third-
party suppliers,

vii. A small quantity of total Butadiene is derived from reprocessed butadiene (R-BD), which is recovered as
a by-product from the production process at the Ulsan Synthetic Rubber Plant.

viii. The valuation of butadiene in Kumho's cost of production reflects actual purchase prices and reasonable
reprocessing costs

ix.  The utility rates paid by Kumho to Hanju are identical to those paid by unrelated parties and reflect the
standard tariff system applied uniformly to all users.

X. Kumho has provided full details, supporting documents, and valuation linkages to demonstrate that both
purchased steam and captive steam from by-products have been correctly valued and included in the cost
of production.

xi.  With regard to the submission that financial income cannot be adjusted from cost of production, Kumho
respectfully submits that failing to deduct such income results in an asymmetrical treatment, artificially
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F.2
42.

F.3
43.

Xil.

inflating cost of production and distorting the dumping margin. This approach is supported by
international accounting standards (e.g., IFRS), which permit netting of financial income and expenses,
and by the practice of major investigating authorities such as USDOC, which have recognized the
deduction of short-term interest income when properly substantiated.

Difference in purchase price of raw material of domestic industry with actual purchase price of raw
material of Kumho does not mean that purchase price of raw material is unreliable.

Submissions made by the domestic industry.

The domestic industry has made the following submissions concerning normal value, export price and dumping
margin:

1.

ii.

iil.

iv.

Vi.

Vii.

viii.

IX.

The normal value for European Union is based on the prices prevailing in the domestic market and can be
determined based on cost of production in European Union.

The domestic industry was unable to get information on the prevailing prices or the export/imports prices
of the product under consideration into the subject countries since the product does not have a dedicated
code.

The applicant has determined the normal value based on cost of production in the exporting countries,
based on the available information

There is no consistent pattern on increase and reduction in price even within a quarter. It would not be
appropriate to undertake quarterly or annual weighted average analysis for the period of investigation.

The Authority should compare the reported butadiene consumption price and consumption factor of the
other participating producers and the domestic industry with the average butadiene consumption price
and consumption factor recorded by KPC.

The Authority should undertake a comparative analysis of the power consumption factor for KPC’s
operations against those of the domestic industry and other participating producers since it produces
power from wholly owned company.

Since the production process of the domestic industry and foreign producers is comparable, the Authority
should make comparison of costs.

If KPC has reported negative interest income as a cost adjustment, the Authority should disregard it since
interest income from non-product under consideration related operations cannot be adjusted from the cost
of production of the product under consideration.

The Authority should examine the valuation method and the appropriateness of the internal transfer
prices at which steam is allocated to the production process of subject goods by KPC since it is
generating the same as a by-product from other products.

Examination by the Authority.

Section 9A(1)(c) defines normal value in relation to an article as:

(c) “normal value”, in relation to an article, means -

(i) the comparable price, in the ordinary course of trade, for the like article when [destined for
consumption] in the exporting country or terrvitory as determined in accordance with the rules made
under sub-section (6); or

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

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

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

Provided that in the case of import of the article from a country other than the country of origin and
where the article has been merely transhipped through the country of export or such article is not
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44,

45.

produced in the country of export or there is no comparable price in the country of export, the normal
value shall be determined with reference to its price in the country of origin.

The response to exporters questionnaire has been filed by the following producers/exporters:
1. Kumho Petrochemical Co., Ltd

ii. Posco International Corporation

iii.  Posco International Italia S.R.L

iv.  Sterlitamak Petrochemical Plant JSC, Russia

V. BST Elastomers Co. Ltd, Thailand

vi.  Expol Dis Ticaret Limited Sirketi, Turkey

vii. Bonex — FZCO, Russia.

The interested parties have argued that the dumping margin and injury margin should be calculated based on
monthly basis.

F.3.1 Normal value and net export price for the European Union

46.

47.

None of the producers/exporters from the European Union has participated in the present investigation.
Accordingly, the normal value and export price have been determined on the basis of facts available in terms of
Rule 6(8) of the Rules. The normal value is determined on the basis of the best estimates of the cost of
production of the subject goods, duly adjusted for selling, general & administrative expenses, with addition of
reasonable profit margin.

Export price has been determined on the basis of facts available. For this purpose, the information provided in
the DG system data has been considered. Price adjustments have been made on account of ocean freight, inland
transportation, port-related expenses, insurance, credit cost and packing expenses on the basis of facts
available. The ex-factory export price so determined is mentioned in the dumping margin table.

F.3.2 Normal value and net export price for Japan

48.

49.

None of the producers/exporters from the Japan has participated in the present investigation. Accordingly, the
normal value and export price have been determined on the basis of facts available in terms of Rule 6(8) of the
Rules. The normal value is determined on the basis of the best estimates of the cost of production of the subject
goods duly adjusted for selling, general & administrative expenses, with addition of reasonable profit margin.

Export price has been determined on the basis of facts available. For this purpose, the information provided in
the DG system data has been considered. Price adjustments have been made on account of ocean freight, inland
transportation, port-related expenses, insurance, credit cost and packing expenses on the basis of facts
available. The ex-factory export price so determined is mentioned in the dumping margin table.

F.3.3 Normal value and net export price for Korea RP

a.

50.

51.

52.

Kumbho Petrochemicals Co Ltd (KPC)

Kumho Petrochemicals Co Ltd (KPC) has filed a response as the producer of the product under consideration
in Korea. The producer has exported the product directly and through Posco International Corporation, Posco
International Italia S.R.L and Apollo Tyres Holdings (Singapore) Pte. Ltd . Posco International Corporation
and Posco International Italia S.R.L have filed complete response. No response has however been filed by
Apollo Tyres Holdings (Singapore) Pte. Ltd

During the period of investigation, the producer has sold ***MT of the subject goods in the domestic market to
unrelated parties. The domestic sales are in sufficient volumes.

The Authority conducted a verification at the premises of the producer and exporter M/s KPC. The verification
report was forwarded to the exporter/producer and no comments were received on it. The present determination
is on the basis of information provided by the exporter, information verified by the authority and facts available
to the extent the questionnaire response is deficient. Further, the authority has determined cost of production of
the exporter on the basis of information and evidence provided by the exporter. Cost of production has been
determined by the authority based on the records maintained by the producer/exporter in accordance with the
Generally Accepted Accounting Principles duly adjusted with the non-operating income or cost.
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53.

54.

55.

To determine the normal value, the Authority conducted the ordinary course of trade test to determine the
profit-making domestic sales transactions with reference to the cost of production of the subject goods. If
profit-making transactions are more than 80% of the total sales, then all the transactions in the domestic sales
are considered for the determination of the normal value. In case the profitable transactions are less than 80%,
only profitable domestic sales are taken into consideration for the determination of the normal value. The
ordinary course of trade test has been carried out on monthly basis as per the request of the domestic industry
and other interested parties. Where profitable transactions in terms of volume is abnormally low in the
particular month, normal value for that month has been determined on the basis of the cost of production, along
with SGA and profit margin. The producer has claimed adjustment on account of inland freight, packing
expenses and credit cost, and the same has been allowed. Accordingly, the normal value at ex-factory level for
the producer has been determined, and the same is shown in the dumping margin table below.

The producer has reported ***MT of 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 as well as through its
traders, namely POSCO International, POSCO Italy, and Apollo Tyres Holdings (Singapore) Pte. Ltd. POSCO
International, POSCO Italy have participated in the investigation but Apollo Tyres Holdings (Singapore) Pte.
Ltd has not cooperated with the Authority, therefore, the export price for the exports made through Apollo
Tyres Holdings (Singapore) Pte. Ltd has been determined on the basis of facts available. The claimed
adjustment on account of inland freight, packing expenses, and credit cost has been allowed, after due
verification.

Other producers and exporters from Korea RP

No other producers/exporters from Korea RP have cooperated in the present investigation. In view of the same,
the normal value and export price for all other non-cooperating producers and exporters from Korea have been
determined based on the facts available under Rule 6(8) of the Rules. The dumping margin so determined is
mentioned in the dumping margin table below.

F.3.4 Normal value and net export price for Russia

a.

56.

57.

58.

Sterlitamak Petrochemical Plant JSC, Russia

Sterlitamak Petrochemical Plant JSC, Russia, has filed a response as the producer of the product under
consideration in Russia. During the period of investigation, the producer has sold ***MT of the subject goods
in the domestic market to unrelated parties. The domestic sales are in sufficient volumes.

The producer has reported ***MT of value as exports of the product under consideration to India during the
period of investigation. The producer has claimed that it has exported 100% subject goods to India through a
trader namely KARTLI TURKEY PLASTIK KiMYA TiC.LTD.STI. who has participated and submitted its
response. The response was examined and it was seen that the trader has not filed complete questionnaire
response. Hence,a deficiency letter was issued to the trader stating the deficiencies and it was also stated that in
case of non-submission of reply authority will rely on the available facts, outcome of which may be less
favorable to the exporter/producer. However, the said trader has not submitted any reply to the deficiencies
raised. It is therefore considered that the producer has not co-operated to the best of its ability. Therefore, the
Authority has not calculated individual dumping margin for the producer.

Other producers and exporters from Russia

It is noted that no other producers/exporters from Russia have cooperated in the present sunset review. In view
of the same, the normal value and export price for all other non-cooperating producers and exporters of Russia
have been determined based on the facts available under Rule 6(8) of the Rules. The net export price so
arrived is mentioned in the dumping margin table.

F.3.5 Normal value and net export price for Thailand

a.

59.

60.

BST Elastomers Co. Ltd, Thailand

BST Elastomers Co. Ltd, Thailand, has filed a response as the producer of the product under consideration in
Thailand. During the period of investigation, the producer has sold ***MT of the subject goods in the domestic
market to unrelated parties. The domestic sales are in sufficient volumes.

The authority conducted a verification at the premises of the exporter. The verification report was forwarded to
the exporter/producer and no comments were received on it. The present determination is on the basis of
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information provided by the exporter, information verified by the authority and facts available to the extent the
questionnaire response is deficient. Further, the authority has determined cost of production of the exporter on
the basis of information and evidence provided by the exporter. Cost of production has been determined by the
authority based on the records maintained by the producer/exporter in accordance with the Generally Accepted
Accounting Principles duly adjusted with the non-operating income or cost. Accordingly, the cost of
production reported for each of the months of the POI have also been duly adjusted and adopted for the
purpose of present determination.

61.  To determine the normal value, the Authority conducted the ordinary course of trade test to determine the
profit-making domestic sales transactions with reference to the cost of production of the subject goods. If
profit-making transactions are more than 80% of the total sales, then all the transactions in the domestic sales
are considered for the determination of the normal value and in case the profitable transactions are less than
80%, only profitable domestic sales are taken into consideration for the determination of the normal value. In
the present investigation, since the profit-making sales are above 80%, all the domestic sales have been
considered to determine the normal value. The producer has claimed adjustment on account of inland freight,
packing expenses and credit cost, and the same has been allowed. Accordingly, the normal value at the ex-
factory level for the producer has been determined, and the same is shown in the dumping margin table below.

62.  The producer has reported ***MT 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 as well as through its
traders. The traders of the producers have participated. The claimed adjustment on account of inland freight,
packing expenses and credit cost, and the same have been allowed.

d. Other producers and exporters from Thailand.

63.  No other producers/exporters from Thailand have cooperated in the present investigation. In view of the same,
the normal value and export price for all other non-cooperating producers and exporters of Thailand have been
determined based on the facts available under Rule 6(8) of the Rules. The net export price so arrived is
mentioned in the dumping margin table.

F.3.6 Dumping Margin

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

Normal Export Dumping margin
S.N. | Particulars UOM value price
($/MT) ($/MT) $'MT % Range
A European Union
B Japan
C Korea
Kumho skskk sk sksksk skoksk
1 Petrochemicals Co | $/MT 0-10
Ltd (KPC)
2 Any other $/MT Hokk Hork HoAk HoAk 0-10
D Russia
E Thailand
BST  Elastomers HAH ok wAE oo
! Co. Ltd, Thailand $MT 0-10
2 Any other $/MT HoEE Hoxk HoEE HoEE 10-20
65.  Itis seen that the dumping margin for the subject countries is above de minimis and is significant.
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G. 1
66.

G. EXAMINATION OF INJURY AND CAUSAL LINK

Submissions made by other interested parties.

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

1.

ii.

1il.

iv.

Vi.

Vii.

Viii.

iX.

X1.

Xii.

Xiii.

X1V.

XV.

XVI.

XVil.

XViil.

XiX.

XX.

XXI.

XXI1.

Imports from Korea are at a fair price. Imports from the European Union and Russia are causing injury
to the domestic industry.

The domestic industry’s effective export price is approximately USD ***/MT lower than the price
charged to domestic users.

Domestic price movements are aligned with input cost fluctuations. The difficulties faced by the
domestic industry are attributable to raw material cost fluctuations rather than to import competition.

Month-wise undercutting is negative in several months of the period of investigation, which
demonstrates normal market fluctuations.

Disproportionate increase in labour costs suggests rising wage expenses may be contributing to the cost
pressures faced by the domestic industry.

The ex-factory cost of BST Elastomers Co., Ltd., Thailand has shown a variation of almost 25% within
the period of investigation.

For the purpose of arriving at return on capital employed, the Authority should consider historical profit
margins during periods free from the impact of dumped imports.

The domestic industry has accepted that they have not suffered any volume injury and imports and have
instead merely filled the supply gap.

The domestic industry’s domestic sales have expanded broadly in line with the growth in total Indian
demand.

Both domestic and import prices respond to the same underlying cost drivers, namely volatility in crude
oil-linked feedstocks selling prices have moved upwards during the period of investigation, consistent
with raw material cost movements, and do not show either persistent depression or suppression.

Improvement in output and utilisation indicates that the domestic industry has been able to efficiently
deploy its existing capacity to meet rising demand.

Productivity of the domestic industry improved significantly,

The employment levels have increased marginally, but the wages rose steeply, indicating that the burden
on profitability arises from internal cost escalations rather than from import competition

There is an absence of a causal link and any temporary pressure on margins is a consequence of inherent
crude- linked volatility

Any injury claimed is self-inflicted and attributable to weak export strategy and structural limitations.

The applicant is a fully backward-integrated producer with preferential access to styrene, butadiene, and
other feedstocks across its petrochemical chain.

RIL secures raw materials at highly competitive prices. Consequently, similar to ISRPL, volatility in
crude-linked raw material prices should not significantly affect its cost structure. If RIL claims injury
due to input volatility, this can only be the result of internal inefficiencies and procurement choices, not
on account of subject imports of the product under consideration.

The Authority should examine the basis of arriving at the transfer price of Butadiene adopted by the
domestic industry, and if it has been consistently applied in the past or the same has been changed during
the period of investigation.

ISRPL’s financial risk profile remains robust, characterized by healthy profitability, a comfortable
capital structure, and strong liquidity.

By stating that ISRPL has a formula-based procurement which results in its significantly better
performance, the domestic industry has admitted that ISRPL is performing better than RIL.

The applicant conceded that it has not suffered any volume injury.

The applicant's data shows that undercutting is negative in several months of the period of investigation.
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G.2
67.

xxiil. The ability of applicant to increase its selling prices is direct evidence that imports have not suppressed
prices.

xxiv. The weak financials are due to internal inefficiencies and procurement choice.
xxv. ISRPL remains highly profitable throughout the period,

xxvi. The DI in para 88 of its POHWS has placed reliance on the judgment of the Hon'ble Supreme Court in
Reliance Industries Ltd. v. Designated Authority [(2006) 202 E.L.T. 23 (S.C.)]. It is respectfully
submitted that the cited passage constitutes obiter dicta rather than the ratio decidendi of the judgment.

xxvii. Diversion of Russian exports to India due to loss of the European market is speculative and unsupported
by any concrete data or analysis.

XXViil. The decline in the domestic industry's profitability was primarily attributable to increased cost of
sales and not to subject imports.

xxix. The existence of capacity or exports does not establish dumping or injury

Submissions made by the domestic industry.

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

i. It is important to appreciate this history of dumping and subsidization which reflects the consistent
behaviour of the exporters over two decades.

ii. The production process is a continuous process, and domestic industry imports Styrene, of which orders
are placed well in advance. If production is suspended, the domestic industry will have to incur
significant storage costs.

1i. The import volume was the highest in the period of investigation.

iv. The imports have shown an increasing trend in relation to total imports, production and consumption in
India.

v. There are 2 producers in India and about 14 active producers in the subject countries. A total of 16
producers selling ***MT in the Indian market to 8 major tyre companies, constituting ***% of the gross
consumption in India.

Vi. The tyre companies hold vigorous interaction and price negotiations, and therefore, the price

undercutting is low. The fluctuation in price undercutting shows the existence of price competition
amongst all suppliers operating in the Indian market.

vii.  The subject imports have led to price suppression.

viii.  The capacity of the domestic industry has remained constant over the years. The plant of the domestic
industry is used to produce both the 1500 and 1700 series of E-SBR.

iX. The domestic industry had unutilized capacity.
X. The increase in domestic sales has come at a cost of a decline in profits.
xi. The domestic industry has made unwarranted exports.

xii.  Nearly one-third of the market has been captured by the subject imports.

xiii. The average inventory as a number of days of production and sales has also increased over the injury
period and was highest in the period of investigation

xiv.  The profits of the domestic industry have declined materially over the injury period. The profit per unit
is also required to be compared with the increase in the cost.

xv.  The domestic industry has suffered a profit erosion of [***] % on cost of sales in the period of
investigation.

xvi.  The landed price of imports has not moved in line with raw material cost.
xvii. The profitability has declined over the injury period and is lowest level in the period of investigation.

xviii. The cash profits have also declined over the injury period and were the lowest in the period of
investigation.

xiX.  The profit before interest and return on investment has declined over the injury period.
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G.3
68.

69.

70.

71.

xx.  The landed price of imports from Korea is below the landed price of European Union. It cannot be
contended that the imports from the European Union have caused injury but the imports from Korea RP
have not when the domestic industry is concerned with the adverse effect of dumping on the prices.

xxi.  The fluctuations in the price of the raw material were not peculiar to the domestic industry alone.

xxil. The Authority and Tribunal have taken a view that a return of 22% shall be allowed for the
determination of non-injurious price.

xxiii. The European SBR market has been struggling with weak domestic demand. The European producers
were already faced with significant idle capacities and have lost significant domestic sales.

xxiv. The producers in Korea and Thailand have significantly high capacity, which is utilised to cater for the
export markets.

xxv. Due to the ongoing conflict, Russian producers have lost significant sales and have diverted their exports
to other markets, including India.

xxvi. If the injury to the domestic industry was due to internal inefficiencies and procurement choices, it
would have suffered in the previous years as well.

xxvii. On the submission that ISRPL data is also required to be examined, the domestic industry in the present
investigation is Reliance Industries Limited, and the evaluation of injury is required to be restricted to
only Reliance Industries Limited.

xxviii. There is no basis for alleging that ISRPL has not suffered injury. The increase in sales of ISRPL is due to
the nature of the production process. ISRPL has admitted in its annual report that low-priced imports
have affected its performance as well.

xxix. ISRPL is supported by a secured supply of butadiene through a long-term agreement with IOCL, at a
formula-based transfer pricing.

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 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 Authority has examined the arguments and counterarguments of the interested parties with regard to injury
to the domestic industry. The analysis made by the Authority hereunder addresses the various submissions
made by the interested parties.

With regard to the submissions made by the other interested parties that data of ISRPL is also required to be
examined, it is noted that, as per Rule 11(2) of the Rules, the Authority is required to determine injury to the
domestic industry, threat of injury to the domestic industry or material retardation to the establishment of the
domestic industry. Therefore, the evaluation of injury is required to be restricted to the defined domestic
industry. The domestic industry in the present investigation is M/s. Reliance Industries Limited, which satisfies
the requirement of Rule 2(b).

With regard to the submissions made by the other interested parties that the domestic industry is exporting the
product at lower prices, it is noted that the domestic industry has exported very low quantity of subject goods
when compared to its domestic sales. The domestic industry has highlighted that these exports were
unwarranted sales and made out of its inability to sell in the domestic market, and to prevent inventory piling
up. It is clarified that only the segregated data for the domestic market has been considered to examine injury.
The fact that the domestic industry has exported at low price is irrelevant to decide whether the imports are at
dumped prices and whether the domestic industry has suffered material injury. Price parameters of the
domestic industry have in any case been adopted after segregating export sales.



58

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

72.

73.

74.

75.

76.

77.

The interested parties have requested reconsideration of the fixed 22% return on capital employed methodology
for calculation of non-injurious price, and have suggested adoption of the actual return on capital employed
earned by the domestic industry during periods free from dumping allegations as the benchmark for a
reasonable return. The interested parties have placed reliance on the Hon’ble CESTAT Tribunal’s decision in
Bridge Stone Tyre Manufacturing & Others vs. Designated Authority and M/s Hyosung Corporation vs.
Designated Authority. The Authority notes that Annexure III of the Rules refers to reasonable return (pre-tax)
on the capital employed, and it is consistent practice of the Authority to determine the non-injurious price of
the domestic industry based on reasonable return on capital employed, which is 22%. In the present case, no
evidence has been provided by other interested parties that a return of less than 22% would be appropriate for
the present case. The Authority also notes that in subsequent cases post the Tribunal’s decisions cited by the
interested parties, the Tribunal has upheld the practice of the Authority of applying a 22% return on capital
employed in Merino panel products vs. Designated Authority and M/s Perstorp Chemicals Gmbh and Anr. vs
Designated Authority and Ors. The Authority also holds that consideration of 22% as reasonable return is
appropriate to ensure objectivity in different determinations. Therefore, the Authority finds it appropriate to
consider 22% return on capital employed methodology for calculating the non-injurious price of the domestic
industry.

With regards to the submissions made by the other interested parties that the cost of the product under
consideration is volatile due to fluctuations in the raw material prices, which has caused injury to the domestic
industry, it is noted that fluctuation in the prices of raw material is a global factor, not peculiar to the Indian
market alone and so would have affected the producers in the subject countries as well. The industry is
expected to adjust their prices of the product in accordance with the fluctuations in the prices of raw materials.
However, the domestic industry was prevented from adjusting its prices because of the presence of dumped
imports from the subject countries, which were depressing the domestic prices and undercutting prices of the
domestic industry in the market. It is seen that the cost of production of the domestic industry has declined, and
even then, the losses of the domestic industry have increased.

With regard to the submissions of the other interested parties on the raw material pricing of the domestic
industry, it is noted that the raw material pricing policy of the domestic industry is found consistent over the
injury period. It is also noted the raw material prices of the domestic industry are lower than the raw material
prices of even the participating producer.

Cumulative assessment of injury

Article 3.3 of the WTO agreement and para (iii) of Annexure II of the Rules provide that in a case where
imports of a product from more than one country are being simultaneously subjected to an anti-dumping
investigation, the Authority will cumulatively assess the effect of such imports, in case it determines that:

a.  The margin of dumping established in relation to the imports from each country is more than two
percent expressed as percentage of export price and the volume of the imports from each country is
three percent (or more) of the import of like article or where the export of individual countries is less
than three percent, the imports collectively account for more than seven percent of the import of like
article, and

b. A cumulative assessment of the effect of imports is appropriate in light of the conditions of competition
between the imported products and the conditions of competition between the imported products and
the like domestic articles.

In the instant case, the volume of imports and dumping margin from each of the subject countries is more than
the de minimis. Further, the imports from the subject countries and the product manufactured by the domestic
industry have inter-se comparable properties and are being used for the same applications and by the same
segment of customers. Thus, the subject imports are competing in the Indian market inter-se as well as with the
subject goods manufactured by the domestic industry. It is therefore considered that it would be appropriate to
undertake a cumulative assessment of injury in the present investigation

Assessment of demand/apparent consumption

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

S.N.

Particulars Unit 2021-22 2022-23 2023-24 POI

Sales of the domestic MT Hkk Rk Rk Rtk
industry
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Trend Indexed 100 95 114 116

2 Sale of supporter MT Hokok Hokok Horok Hoxok
Trend Indexed 100 91 102 102

3 Imports from subject MT 64,689 63,083 67,987 74,579
countries

4 Imports from other MT 2,657 3,813 4322 5,123
countries

5 Consumption MT ok ok otk otk
Trend Indexed 100 101 111 115

78. It is noted that the demand for the subject product has gradually increased over the injury period and was the
highest in the period of investigation.

G.3.1 Volume effect of the dumped imports

a. Import volumes from the subject countries

79. With regard 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, transaction-wise customs import data has been relied upon.

The information is as follows:

S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Subject Imports MT 64,689 63,083 67,987 74,579
A Japan MT 3,558 1,198 3,882 3,595
B EU MT 22,963 27,401 20,769 29,923
C Russia MT 10,285 4,646 12,551 8,813
D Korea RP MT 27,850 29,838 27,879 27,445
E Thailand MT 34 0 2,907 4,803
F Others MT 2,657 3,813 4,322 5,123
Consumption MT - - ok *kk
) Subj §ct import in
relation to:
A Production % ook ook ok ok
Trend Indexed 100 123 105 113
B Consumption % *kk *kk ok *xk
Trend Indexed 100 103 100 107
C Total imports % 96% 94% 94% 94%

80. It is seen that: -

a.The import volume from the subject countries increased in 2022-23, decreased in 2023-24 and increased
thereafter. The imports were highest in the period of investigation.

b.The imports in relation to production and consumption increased in 2022-23, dipping in 2023-24 and
increased again in the period of investigation.

c.The imports have constituted more than 90% share in total imports throughout the injury period.

d.Over the injury period, the imports have shown an increasing trend in relation to total imports, production

and consumption in India.
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G.3.2 Price effects of dumped imports

81.  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.

a. Price undercutting

82.  For the purpose of price undercutting analysis, the selling price of the domestic industry has been compared
with the landed price of imports from subject countries. In this regard, a comparison has been made between
the landed value of the product and the average selling price of the domestic industry, net of all rebates and
taxes, at the same level of trade.

Net selling . Price Price
. . Landed price . .
Particular price Rs/MT undercutting undercutting Range
Rs/MT Rs/MT %
Japan skekk skekk skeskeosk ek 10_20%
dekok dekok sksksk ek
Eur.opean 0-10%
Union
RuSSia dekok dekok sksksk sekosk 10_11%
KOreaRP dekok dekok sksksk sekosk 0_10%
Thailand dekk dekk sksksk skeksk 0_10%
; skok skok skokk skokok
Weighted 10-20%
average

83. It is noted that the subject imports are priced below the selling price of the domestic industry. The price
undercutting from all subject countries is positive and significant.

b. Price suppression/depression

84. 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 the normal course, the changes in the costs and prices over the injury
period are examined as below:

S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Cost of Sales IMT otk ol HAk Ak
2 Trend Indexed 100 106 99 115
3 Selling Price IMT okk ok ok ok
4 Trend Indexed 100 95 91 102
5 Landed Price IMT okk Hoak ok ok
6 Trend Indexed 100 109 89 87

85.  Itis noted that:

a. In 2022-23, even though the cost of sales of the domestic industry increased, the selling price declined.

In 2023-24, the selling price and cost of sales both declined. The domestic industry was earning better
profits till 2023-24.

b. The landed price of imports was higher than the selling price of domestic industry till 2022-23.
However, the landed price fell below the selling price of domestic industry thereafter and the gap
increased in the POIL.
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c. In the period of investigation, both the cost of sales and the selling price of the domestic industry have
increased. However, the selling price has not increased in line with the increase in the cost of sales.

d. Over the injury period, while the cost of sales has increased, the landed price of imports has declined.

e. When seen in comparison to the immediately preceding year, the cost of sales increased by 16% or Rs
[***] per MT in the period of investigation, but the selling price increased only by 13% or Rs [***] per
MT.

f. When seen in comparison to the base year, the cost of sales increased by 15% or Rs [***] per MT in the

period of investigation, but the selling price increased only by 2% or Rs [***] per MT. Further, landed
price of imports increased only by ***.

g. The landed price of imports was higher by Rs [ ***] per MT as compared to the cost of sales in the base
year. The gap declined significantly to mere Rs [***] per MT in the period of investigation.

h. It is seen that the imports have suppressed prices of the domestic industry in the market in the period of
investigation.

G.3.3 Economic parameters of the domestic industry

86.  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.

87.  The performance of the domestic industry with regard to capacity, production, sales and capacity utilization
over the injury period was as below:

S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI

1 Installed capacity MT Hokk HoHk kK kK

2 Trend Indexed 100 100 100 100

3 Capacity utilization % ok ok ok ok

4 Trend Indexed 100 93 111 110

5 Production - Plant MT ok ok kol kol

6 Trend Indexed 100 93 111 110

7 Production - PUC MT ok oAk oAk oAk

8 Trend Indexed 100 88 108 115

9 Domestic sales MT ok ok ok ok

10 Trend Indexed 100 95 114 116

11 Export sales MT otk otk ok otk

12 Trend Indexed 100 69 53 92

88.  Itis seen that:

a. The capacity of the domestic industry has remained constant over the years. The plant of the domestic
industry is used to produce both the 1500 and 1700 series of E-SBR. Thus, the Authority has considered
combined production capacity and production for the PUC to determine capacity utilization. Capacity
utilization increased over the injury period.

b. The production of the domestic industry declined marginally in 2022-23 and increased thereafter. The

domestic industry has submitted that the decline in production in 2022-23 was due to a maintenance
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shutdown. The production of the domestic industry has increased over the injury period. The capacity
utilization has followed the same trends as that of production.

c. The domestic sales declined marginally in 2022-23 but have increased thereafter. The domestic sales of
the domestic industry have increased over the injury period.

d. While the domestic sales have increased in the period of investigation, they have come at a cost of a
decline in profits.

e. It has been submitted by the domestic industry that it was forced to make exports at a loss during the
injury period.

b. Market share
89.  The effect of the dumped imports on the market share of the domestic industry has been examined as under: -
S.N. | Market share Unit 2021-22 2022-23 2023-24 POI
1 Domestic industry % HoEk HoHk Hoxk Hoxk
2 Trend Indexed 100 94 102 101
3 Other producer % Ak Ak ok ok
4 Trend Indexed 100 90 92 89
5 Subject imports % Ak Ak ok ok
6 Trend Indexed 100 118 103 110
7 Other COuntry % skskok skskok skskok skskok
8 Trend Indexed 100 200 200 200
90.  Itis seen that
a.The market share of the domestic industry declined in 2022-23, marginally increased in 2023-24 and then
remained at a similar level in the period of investigation.
b.The market share of the domestic industry has marginally increased, but the market share of the supporter has
declined.
c.The market share of the subject imports has increased in 2022-23, declined in 2023-24 and has increased
again in the period of investigation. The market share of subject imports has increased over the injury
period.
c. Inventories
91.  The inventory position with the domestic industry over the injury period is given in the table below:
S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Opening Inventory MT oAk oAk otk otk
2 Trend Indexed 100 380 130 161
3 Closing Inventory MT oAk ok *okok *okok
4 Trend Indexed 100 34 75 158
5 Average Inventory MT Rl Rl Hoxk Hoxk
6 Trend Indexed 100 106 87 159
92.  Itis noted that the closing inventory of the domestic industry was the highest in the injury period. The domestic
industry submitted that it has not been able to sell in the domestic market due to dumping and was forced to
make exports at significant losses in order to avoid inventory accumulation. Despite the same, closing stocks
with the domestic industry have increased.
93.  The average inventory has also increased over the injury period and was highest in the period of investigation.
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d. Profitability, cash profit and return on capital employed.
94.  The performance of the domestic industry has been examined in respect of profitability, profits, cash profits,

PBIT, and return on investment.

S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Profit/ (loss) IMT rork Hork oAk oAk
2 Trend Indexed 100 42 49 39
3 Profit/ (loss) I/Lacs ok ok HAE HAE
4 Trend Indexed 100 39 56 46
5 Cash profit I/MT Hoxk Hoxk ok HoHk
6 Trend Indexed 100 53 57 49
7 Cash profit I/Lacs ok ok HAK HAK
8 | Trend Indexed 100 50 65 57
9 | Profit before interest IMT Hokk ok ok ok
10 | Trend Indexed 100 50 55 47
11 | Profit before interest ¥/Lacs Hokk Hokk ok ok
12 | Trend Indexed 100 47 63 55
13 | Return of Investment % rokk rokk ok ok
14 | Trend Indexed 100 50 64 54

95.  Itis noted that

a. The profits of the domestic industry declined in 2022-23, increased in 2023-24 and further declined in
the period of investigation. The domestic industry has stated that the profits in 2022-23 were also
impacted by the shutdown undertaken by the applicant.

b. The profit per unit has declined from Rs [***] per MT in the base year to Rs [***] per MT in the period
of investigation, thus showing a decline of 61%. The profitability has declined over the injury period and
is at the lowest level in the period of investigation.

c. The cash profits have also declined throughout the injury period and were lowest in the period of
investigation. The cash profit per unit has declined from Rs [***] per MT in the base year to Rs [***]
per MT in the period of investigation. The cash profit has declined by 51% over the injury period.

d. The profit before interest has declined from Rs [***] per MT in the base year to Rs [***] per MT in the
period of investigation, thus showing a decline of 53%.

e. The return on investment of the domestic industry declined over the injury period. The ROI declined by

46% over the injury period.

e. Employment, wages and productivity

96. Employment, wages and productivity of the domestic industry over the injury period are given in the table

below:

S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 No. of employees Nos. ok ok oAk oAk
2 Trend Indexed 100 98 101 108
3 Salaries & Wages % Lacs kK kK HAK wAK
4 Trend Indexed 100 104 157 182
5 Productivity per day MT/Days ok ok HAE HAE
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6 | Trend Indexed 100 88 108 115
7 Productivity per employee MT/Nos ok kK wAK oAk
8 Trend Indexed 100 90 107 107

97.  Ttis noted that the wages paid by the domestic industry have increased over the injury period and the number of
employees has declined. The productivity has improved with the increase in these parameters. In any case, the
domestic industry has not claimed injury in these parameters.

f. Growth

98.  The growth of the domestic industry in terms of production, domestic sales volume, PBT, PBIT and cash
profits are given in the table below:

S.N. | Particulars Unit 2022-23 2023-24 POI

1 Production % -12% 22% 7%

2 Domestic Sales % -5% 20% 2%

3 Profit/ (loss) % -58% 19% -20%

4 Cash profit % -47% 8% -15%

5 Profit before interest % -50% 12% -14%

99. It is seen that the domestic industry has recorded a significant decline in growth and adversity in price
parameters. With regards to the volume parameters, it is seen that the production, capacity utilization, domestic
sales and market share of the domestic industry have shown an increase. However, profitability, cash profit,
and return on capital employed of the domestic industry have also witnessed a negative growth in the recent
period.

g. Factors affecting prices.

100. It is noted that the domestic industry has not been able to increase its prices despite increase in costs and has
not been able to get a remunerative price during the period of investigation. While the cost of sales has
increased over the injury period by Rs [***] per MT, the selling price has increased only by Rs [***] per MT.
The landed price of imports has declined by Rs 21,379 per MT. It is seen that the imports have forced the
domestic industry to compromise on profitability. The profitability of the domestic industry has declined
steeply over the injury period. It is therefore considered that dumped imports have adversely affected the prices
of the domestic industry.

h. Impact on ability to raise capital investment.

101. The domestic industry has submitted that due to the demand and supply gap in the country, there is scope for
investment in the product. However, at the current levels, the profits earned by the domestic industry do not
justify a fresh investment. The domestic industry has emphasised that with a return on investment in the single
digit, no producer will make fresh investments. It is seen that the ability of the domestic industry to raise
capital investment has been impacted due to the dumped imports.

i. Magnitude of dumping margin.

102. The magnitude of dumping is an indicator of the extent to which the goods are being dumped into India. The

investigation has shown that the dumping margin is positive and significant during the period of investigation.

G.3.4 Conclusions on injury.

103.

It is noted that —

a. The dumped imports from the subject countries have increased and were the highest in the period of
investigation.

b. The imports have increased in absolute terms as well as relative terms.

c. The imports are below the selling price of the domestic industry. The price undercutting is positive and

significant.
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L.

m.

n.

The imports have suppressed the prices of the domestic industry in the period of investigation.

The gap between the landed price of imports and the domestic industry cost of production has declined
sharply over the injury period. The landed price of imports was higher by Rs [ ***] per MT as
compared to the cost of sales in the base year. The gap has declined significantly to Rs [***] per MT in
the period of investigation.

The production and domestic sales of the domestic industry have increased in the period of investigation.
The domestic industry has submitted that it has sacrificed its profitability to sell in the domestic market.

The imports constitute one-third of the market share in the country.

The closing stock of the domestic industry has increased, and the domestic industry was forced to export
at a loss to avoid inventory accumulation.

The profitability of the domestic industry has declined in the period of investigation. The profit per unit
has declined from Rs [***] per MT in the base year to Rs [***] per MT in the period of investigation.

The cash profit per unit has declined from Rs [***] per MT in the base year to Rs [***] per MT in the
period of investigation. The cash profit has declined by 51% over the injury period.

The profit before interest has declined from Rs [***] per MT in the base year to Rs [***] per MT in the
period of investigation.

The imports have affected the ability of the domestic industry to raise capital.
The imports are affecting the prices of the domestic industry.

The dumping margin is positive and significant.

G.3.5 Threat of material injury

104. The Authority has additionally examined the threat of material injury to the domestic industry by dumped
imports, having regard to the provisions of Annexure II of the Rules, which states as follows:
“(vii) A determination of a threat of material injury shall be based on facts and not merely on
allegation, conjecture or remote possibility. The change in circumstances which would create a
situation in which the dumping would cause injury must be clearly foreseen and imminent. In making a
determination regarding the existence of a threat of material injury, the designated authority shall
consider, inter alia, such factors as:
(a) a significant rate of increase of dumped imports into India indicating the likelihood of substantially
increased importation,
(b) sufficient freely disposable, or an imminent, substantial increase in, capacity of the exporter
indicating the likelihood of substantially increased dumped exports to Indian markets, taking into
account the availability of other export markets to absorb any additional exports;
(c) whether imports are entering at prices that will have a significant depressing or suppressing effect
on domestic prices, and would likely increase demand for further imports; and
(d) inventories of the article being investigated.”
a. Significant rate of increase in dumped imports
105. The table below shows the increase in the dumped imports over the injury period.
S.N. | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Imports from subject countries MT 64,689 63,083 67,987 74,579
2 Subject import in relation to:
A PrOduCtiOn % sk skskk skskok sk
Trend Indexed 100 123 105 113
B Consumption % sk sksksk skskok skskok
Trend Indexed 100 103 100 107
C | Total imports % 96% 94% 94% 94%



66

THE GAZETTE OF INDIA : EXTRAORDINARY

[PART [—SEC.1]

106. It is seen that the dumped imports from the subject countries have increased significantly and were the highest
in the period of investigation.

b. Surplus capacities with the producers / exporters

107. The table below shows export orientation Of the participating producers.

. Export Export
S.N. | Subject countries Cz(ll[\)/la;;ty orientation Range
Sales(MT) (%)
1 Kumbho Petrochemical Co., Ltd, Korea *ok* Hok* *ok* 70-80%
1 1 dekok dekok dekosk
) Sterh.tamak Petrochemical Plant JSC, 70-80%
Russia
3 BST Elastomers Co. Ltd, Thailand wkx wkx wkx 60-70%

108. It is seen that a significant share of capacities is being utilized for export purposes, showing that the producers
in the subject countries are operating with surplus capacities.

109. The domestic industry has additionally submitted that the European ESBR market has suffered from low
demand. Against a capacity of 1600 KT in the European Union, domestic demand is only 700-800 KT.
Therefore, the producers in the Europe are facing significant idle capacities.

110. The domestic industry has also submitted that South Korea dominates the global market for the subject goods
and has the largest capacities in the world.

c. Likely suppressing/depressing effect of imports

111. The table below shows the cost of sales and the selling price of the domestic industry and the landed price of
imports.

Particulars Unit

2021-22 2022-23 2023-24 POI
Cost of Sales IMT Hokk Rl Rl Rl
Trend Indexed 100 106 99 115
Selling Price IMT Hokk ok Rl Rl
Trend Indexed 100 95 91 102
Landed price IMT ok Ak HAK HAK
Trend Indexed 100 109 89 87

112. Tt is seen that the prices of the imports from the subject countries are below the selling price of the domestic
industry, and the price undercutting is positive and significant. As already found above, in the period of
investigation, the selling price of the domestic industry has not increased in line with the cost of sales. The
landed price of imports was significantly higher than the cost of sales in the period prior to the period of
investigation, but the gap has steeply declined in the recent period. It is therefore considered that the
suppressing effect that is being caused by the dumped imports is likely to increase.

d. Measures imposed by other countries

113. The domestic industry has provided evidence that the USA, one of the biggest export markets for the subject
countries, has imposed anti-dumping duties against the imports of ESBR from Korea and Poland with effect
from 2nd August 2023.

H. CAUSAL LINK AND NON-ATTRIBUTION ANALYSIS
114.  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
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115.

116.

117.

118.

119.

120.

121.

122.

123.

changes in the patterns of consumption, trade restrictive practices of and competition between the foreign and
the domestic producers, developments in technology and the export performance and the productivity of the
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 94% share of 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 have also seen an increase. Therefore, the domestic industry has not suffered injury
due to a contraction in demand.

Changes in the pattern of consumption

There has been no known material change in the pattern of consumption of the product under consideration,
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 the trade restrictive
practice has not caused injury to the domestic industry.

Development of technology

It is seen 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 the
exports are at losses.

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.

The Authority notes that other known factors which could have caused injury to the domestic industry have
been duly examined in the non-attribution analysis above and do not appear to have caused injury to the
domestic industry. The following factors establish that injury is caused due to dumping.

a.The imports from the subject country are at dumped prices.
b.The import price is below the selling price of the domestic industry, resulting in positive price undercutting.

c.When seen in comparison to the base year, the cost of sales increased by 15% or Rs [***] per MT in the
period of investigation, but the selling price increased only by 2% or Rs [***] per MT. Further, landed
price of imports increased only by ***,

d.The imports have suppressed the prices of the domestic industry in the period of investigation.

e.As the imports are priced below selling price of the domestic industry, the profit of the domestic industry has
declined from Rs [***] per MT in the base year to Rs [***] per MT in the period of investigation, thus
showing a decline of 61%. The profitability has declined over the injury period and is at the lowest level
in the period of investigation.

L MAGNITUDE OF INJURY MARGIN

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

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

125. Based on the landed price and non-injurious price determined as above, the injury margin for
producers/exporters has been determined by the Authority and the same is provided in the table below: -

NIP Landed Injury margin
SN | Particulars UOM price
$/MT $/MT $/MT % Range
A | European Union
B | Japan Ak L ok Aok
C | Korea Fkk Hokok Aok gk
Kumho Petrochemicals Co. ok HAK HAK oAk
1 Ltd. (KPC) $/MT 0-10
2 | Any other $/MT Hoxk HoEk HoAk Hoxk 10-20
D Russia Hdkk Hokk Hokk Hkk
E | Thailand P ek rk P
skskok skskosk skoksk skskok
| BST Elastomers Co. Ltd, $/MT 10-20
Thailand
2 | Any other $/MT Hokk Hrk Hokk HHE 10-20
J. INDIAN INDUSTRY INTEREST AND OTHER ISSUES
J.1  Submissions made by other interested parties
126. The other interested parties have made the following submissions with regard to the Indian industry’s interest: -

1. The Indian market for ESBR, particularly the 1500 series, suffers from a demand—supply imbalance.

11.  The domestic industry has not demonstrated any concrete steps to increase capacity to address the
growing demand.

11i.  Switching suppliers in the case of imposition of duty is not feasible. Any change in supplier requires
prior approval from the Original Equipment Manufacturer (OEM),

1v.  Over the last four years, users have faced interruptions in production due to non-receipt of supplies of
subject goods. Duties will adversely affect the operations.

V. Imports from the subject countries primarily address the demand-supply gap since the applicant alone
cannot fulfil the country's requirements.

Vvi.  Users of the subject goods include MSME industries that rely on consistent, competitively priced
availability of fundamental raw materials.

Vil.  Various raw materials of the tyre industry are subject to anti-dumping investigation, and the cumulative
effect of these measures will be very high.

viil. If a small percentage impact on user costs should not be considered determinative, then a notional
impact on the domestic industry’s profitability should not justify imposing duty.
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X.

Xi.

The proposed duties will escalate ESBR landed prices by 20- 30% or more.

Applicant has argued that a minor margin erosion for RIL warrants protection but a minor increase in
costs for the entire tyre industry should be disregarded.

The anti-dumping duty for the prolonged period has not even benefited domestic industry, leave alone
the interest of user.

127. Table below shows the share of the product under consideration in the cost of the downstream industry as per
the questionnaire response of the participating users.

Sr. No. Title Value (In )
1 End Product Name Tyre
2 Per unit Cost of PUC Consumed in End Product oAk
3 Per unit Cost of Other Raw Materials Consumed (other than ok
PUC)

4 Conversion Cost (including credit for other income) ok
5 Total Cost oAk
6 Cost of PUC as % of Total Cost oAk
7 Per unit Cost of PUC after 10% ADD oAk
8 Cost of PUC as % After 10% ADD (On Total Cost) kK
9 % Impact in Total Cost (8-6) 0.41%

(Source: User Industry Questionnaire Response)

J.2 Submissions made by the domestic industry.

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

1. In the past investigations into the product under consideration, the Authority has noted that the product under

11.

1il.

1v.

Vi.

vil.

Viil.

IX.

X1.

Xil.

consideration has a very low share in the total cost of the tyre.

The share of the product under consideration in the overall raw material cost, total cost and sales value
of the tyre producers is minuscule. The impact of the duty in tyre industry is 0.37%.

If the impact of duty on all the products which are raw materials for the tyre industry is considered, it
would be seen that the impact of duty is 0.7%.

The producers in the subject countries have no interest in long term development of the Indian market or
consumers. The imposition of the anti-dumping measures would be in the interest of consumers.

The purpose of the anti-dumping law was well recognized, appreciated and stated by the Hon’ble
Supreme Court.

When there were anti-dumping measures on inputs used in producing tyres, there was no adverse impact
of the measures on tyre producers.

Lack of participation of the members of AIRIA clearly shows that past duties had not adversely affected
the users.

The other interested parties have not submitted any information on the share of the raw material cost in
the downstream products, the demand, the impact of duties, or the exports undertaken.

The demand for 1700 should not be considered while calculating the demand-supply gap.
When the imports under an advance license are excluded, the demand-supply gap is significantly less.

The profits earned by the domestic industry do not justify a fresh investment. The persistent inflow of
low-priced imports has deterred further investment in expanding capacity in India.

The domestic industry has quantified the impact of anti-dumping duty as below.
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S.N. | Particulars UOM
1 Estimated turnover of the tyre industry A oAk
2 Estimated turnover of the SBR industry B HAK
3 Incidence of SBR in tyre industry C=B/A HAK
4 Increase in price (assumed) D wAE
5 Incidence of duty on tyre E=DxC 0.37%

J.3

129.

130.

131.

132.

133.

134.

135.

136.

Examination by the Authority

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

The Authority issued the initiation notification, inviting views from all interested parties including importers,
users and consumers. An Economic Interest Questionnaire was also prescribed to allow various stakeholders,
including the domestic industry, producers/exporters and importers/users/ consumers to provide relevant
information concerning the present investigation, including the possible effect of anti-dumping duty on their
operations

It is seen from the response of the user industry that the product under consideration does not form a critical
part of the cost of operations of the tyre industry. The impact of anti-dumping duty is found to be minuscule
from the submissions made by the domestic industry and user industry. The imposition of a 10% Anti-
Dumping Duty (ADD) on Styrene Butadiene Rubber (SBR), which is a raw material in tyre manufacturing, has
only a marginal impact on the overall cost structure of tyres. While the per-unit cost of SBR rises from (3***)
to (3***) after ADD, its share in the total tyre production cost increases slightly from ***% to ***%. This
translates into a mere 0.41% increase in the total cost of tyre production.

The Authority also notes that none of the consumers from the non-tyre segment have registered themselves as
interested parties in the present anti-dumping.

It has also been contended by the user industry that several trade remedial measures have been imposed on
their different raw materials, which have impacted their costs. Domestic Industry has stated that the
performance of tyre industry along with different trade remedial measures imposed in past and has claimed that
there is no correlation between trade remedial measures and performance of the tyre industry — either
individually (for one of the raw materials) or collectively (for all raw materials attracting trade remedy
measures). Since the product under consideration does not form a critical part of the tyre industry and other
rubber compound manufacturers operations and since the impact of duty on the all products (various raw
materials used by the user industry) on which either an investigation is ongoing or measures are in force is
negligible, the Authority notes that there will be negligible impact of imposition of anti-dumping duty on the
prices of the downstream industry.

It has been contended that there is a demand and supply gap in the country and the Indian industry is unable to
meet the demand. The Authority notes that the imposition of anti-dumping duty shall not restrict the imports of
the product. Domestic industry has merely sought remedy dumping in the country causing material injury to
domestic industry. Demand-supply gap in the country does not bar the domestic industry from seeking
redressal from dumped imports. Even after the imposition of anti-dumping duty, the imports are not restricted
in the country. There are imports from the non-subject countries, which will continue to happen. It is also
observed that domestic market investments were made based on fair market principles. It is noted that the user
industry cannot contend having set up its operations considering access to dumped imports.

The primary objective of anti-dumping duties is to rectify the injury inflicted upon the domestic industry by the
unjust trade practices of dumping, thereby fostering an environment of open and equitable competition in the
Indian market. The imposition of anti-dumping measures is not designed to curtail imports from the subject
countries arbitrarily. Rather, it is a mechanism to ensure a level playing field.

It is acknowledged that the persistence of anti-dumping duties may influence the price levels of the product in
India. However, it is crucial to note that the essence of fair competition in the Indian market will remain
unscathed by the imposition of these measures. Far from diminishing competition, the imposition of anti-
dumping measures serves to prevent the accrual of unfair advantages through dumping practices. It safeguards
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137.

the consumers' access to a broad selection of the subject goods. Thus, anti-dumping duties are not a hindrance
but a facilitator of fair-trade practices.

It is noted that the 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.

K. POST DISCLOSURE COMMENTS

K.1 Submission by other interested parties.

138.

Following post disclosure submissions have been made by the other interested parties:

a. The application of a fixed 22% return on capital employed is inconsistent with the requirement of a
“reasonable return” under Annexure 111, as it inflates the non-injurious price and is based on an outdated
benchmark questioned in CESTAT rulings; therefore, the Authority should determine return based on
actual profitability in non-dumped conditions.

b. Authority has incorrectly applied the OCT test as has considered only monthly cost comparison while
ignoring the requirement to assess prices against weighted average period of investigation costs.

c. For calculating reasonable profit margin, the Authority is required to ascertain that all sales accurately
reflect market conditions.

d. Interest income of Kumho has been removed from the calculation of cost of production without any
justification. The Authority should consider interest income and adopt a net basis approach to ensure fair
and accurate COP determination.

e. All India Rubber Industries Association has also adopted the comments on dumping margin
determination for Kumho.

f. The disclosure statement does not examine the combined or cumulative impact of these measures on the
tyre industry and limits its assessment to the marginal impact of the present duty.

g. Representative assessment of material injury is not possible without considering the data of the biggest
domestic producer holding majority share in total production

h. The Authority has observed in the disclosure statement that “no evidence has been made available by
any interested party that ISRPL is not suffering material injury”. This imposes an excessive and
unreasonable requirement

i The disclosure statement does not record or examine the evidence placed on record by the user industry
concerning the financial performance of ISPRL.

J- The correlation between raw material prices and the financial performance of the domestic industry is

required to be examined.

k. Reliance solely on weighted average figure for dumping margin determination, without examining the
temporal variations in price relationships on a month-to-month basis or quarter-to-quarter basis, may
lead to misleading conclusions.

1. Impact of imposition of anti-dumping duty is required to be seen considering all the products on which
duties are in place.

m. Time granted by the authority to provide the comments on the disclosure statement is insufficient.

K.2 Submission by the domestic industry.

139.

Following post disclosure submission have been made by the domestic industry:

a. Considering the performance of the domestic industry and the volume and price of imports, it is
requested that the Authority conclude that the domestic industry has suffered material injury and a threat
of material injury.

b. The cumulative impact of the anti-dumping duty on all key raw materials is minimal at 0.7%.

c. The impact on the final tyre prices is miniscule, even if the costs are passed on to the end consumer.
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140.

141.

142.

143.

144.

d. A duty for a period of 5 years is necessary to recover from the significant injury caused by the dumped
imports and to restore fair competition in the market. A shorter duration of duty would be inadequate to
address the long-term effects of dumping and would risk continuation or recurrence.

e. Fixed form of anti-dumping duty may be recommended due to significant price fluctuations of the
product.

f. Ad-valorem duty may be unsuitable in current scenario.

g. The Domestic Industry argues that in this case the months where normal value has been worked out

based on cost plus profit margin, the profit margin should be based only on profitable sales, PUC being
a capital-intensive product. In case, the Authority has considered a 5% profit margin in the calculation of
constructed normal value which has been consistent practice of the Authority, such a low profit margin is
not appropriate in this case.

h. The Authority has constructed the normal value for Kumho Petrochemicals Ltd. due to low profitable
transactions. The profit margin should be based only on profitable sales. The Anti-Dumping Rules
require the profit to be based on actual data from ordinary course of trade implying that loss-making
transactions must be excluded from the profit calculation.

i. In the case of anti-dumping investigation on imports of Glass Fiber, the profit margin was determined
basis the profitable domestic sales.

J- The WTO Appellate Body in EC-Tube or Pipe Fitting mandates the use of actual profit from ordinary
trade.

k. The WTO Panel in Morocco — Exercise Books also confirms that the profit margin must be on actual
data, with alternatives only when the actual data is not available.

L. The EU practice also recognizes exclusion of non-ordinary (loss-making) sales while calculating the
profit margin.

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.

The Authority notes that anti-dumping investigations are time-bound proceedings. No requests for extension of
time to submit post-disclosure comments were received from any interested party. Accordingly, the contention
that insufficient time was provided to submit such comments is without merit and cannot be sustained.

On the comments of the interested parties that for the determination of the non-injurious price, the Authority
has considered return on capital employed at the rate of 22%, without providing reasons therefor and without
disclosing the historical rate of return on capital employed earned by the domestic industry, it is noted that it
has been consistent practice of the Authority to consider 22% return on capital employed. In the present case,
no evidence/submissions have been given by interested parties during the course of the investigation
substantiating as to why 22% return on capital employed is not justified.

The Authority rejected Kumho Petrochemical Co., Ltd.’s (KPC) arguments regarding netting of interest
income and expenses, clarifying that interest expenses/cost are part of the cost of production as they relate to
financing operations, while interest income stems from non-operating activities, treasury or investment
activities are not netted against costs. The authority has followed similar approach in the past investigations of
KPC as well as in other investigations.

Similarly, the Authority dismissed KPC’s request to assess domestic sales profitability against weighted-
average costs over the entire investigation period, emphasizing that margins were determined monthly to reflect
fluctuations, and thus sales must be tested against the monthly cost of production. On the issue of low volumes
of profitable sales, the Authority explained that when less than 80% of monthly sales were profitable, normal
value was based on profitable transactions. However, in months where profitable sales were abnormally low
and not representative, normal value was constructed using cost of production plus reasonable additions for
SG&A and profit.
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On the comments of the interested parties that the price undercutting is negative in some months and therefore
an average analysis is not appropriate, it is seen that the price undercutting is positive in some months for some
of the subject countries and is negative for others. The price undercutting on overall basis is positive. This
fluctuation clearly shows the existence of price competition amongst all suppliers operating in the Indian
market. The degree of price undercutting also establishes that all the suppliers compete on prices.

On the comments filed by the interested parties that ISRPL data is required to be examined, the issue has
already been clarified in the disclosure statement. Injury is required to be determined for the defined domestic
industry. The domestic industry in the present investigation is M/s. Reliance Industries Limited, which satisfies
the requirement of Rule 2(b). Further the domestic industry has provided copies of the annual report of ISRPL
which shows that the producer has admitted in its annual report that low-priced imports have affected its
performance as well.

On the comments of the interested parties that several trade remedial investigations are ongoing different raw
materials of the user industry and the cumulative impact of all these raw materials will be significant, it is seen
that while the users have made submissions during the investigation, no information on the cumulative impact
has been provided. On the other hand, the domestic industry has provided information on the cumulative
impact of anti-dumping duty on TDQ, Sulf. Acc, PX-13, SBR, Insoluable Sulphur and IIR. It is seen that the
impact of duty of all these products on which either an investigation is ongoing or measures are in force is less
than 1%.

L. 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 scope of the product under consideration is Emulsion Styrene Butadiene Rubber of 1500 series
originating or exported from European Union, Japan, Republic of Korea, Russian Federation and
Thailand.

b. The subject goods are classified under Chapter 40 of the Customs Tariff Act 1975, under the code 4002
19. The customs classification is indicative only and is not binding on the scope of the product under
consideration.

c. The product under consideration attracts a basic customs duty of 10% under Schedule I of the Customs
Tariff Act and the imports of the product under consideration enjoy a concession under India-ASEAN
Comprehensive Economic Cooperation Agreement (IACECA), India-Korea Comprehensive Economic
Partnership Agreement and Japan-India Comprehensive Economic Partnership Agreement.

d. There was no requirement of PCN since the scope of the product under consideration contains only one
series.

e. The goods produced by the domestic industry are “like article” to the subject goods being imported from
the subject countries in terms of Rule 2 (d) of the AD Rules.

f. The application has been filed by Reliance Industries Limited and is supported by Indian Synthetic
Rubber Private Limited.

g. The production of the applicant accounts for a major proportion in the domestic production of the like
article in India.

h. With the support of the other Indian producer, the share of the two companies accounts for the total
Indian production.

1. The applicant constitutes domestic industry as defined under Rule 2(b) of the Rules and the application
satisfies the requirement of standing in terms of Rule 5(3) of the Rules.

j- Normal value, export price and dumping margin

1. The margins of dumping determined for the cooperative producers/exporters, as well as those based
on best facts available for the non-cooperative producers/exporters, are above the de-minimis level
prescribed under the Rules.

ii.  Based on the response filed by Kumho Petrochemicals Co. Ltd. (KPC), Korea and BST Elastomers
Co. Ltd, Thailand, it is seen that the dumping margin is positive.
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iii. The dumping margin with respect to imports form European Union, Japan and Russia has been
determined based on facts available and is found to be positive.

iv.  The product under consideration has been exported to India at a price below the normal value,
resulting in dumping. The dumping margin is above de-minimis level and significant.

k. Injury and threat of injury.
i.  The imports from the subject countries have increased in absolute terms as well as relative terms.

ii. Analysis of import price and prices of the domestic industry show that the price undercutting is
positive and significant. The imports have suppressed the prices of the domestic industry in the
period of investigation.

iii. The profitability of the domestic industry has declined in the period of investigation.
iv. The cash profit has declined by 51% over the injury period.

v. There is threat of injury to the domestic industry which is evident from the significant rate of
increase in dumped imports, surplus capacities in subject countries, likely suppressing/depressing
effect of imports and measures imposed by other countries.

I. Indian industry interest.

i. It is found from the response of the user industry that the product under consideration does not form
a critical part of the cost of operations of the tyre industry and the impact of anti-dumping duty
would be minuscule.

ii. There is no correlation between trade remedial measures and performance of the tyre industry.

iii. Demand-supply gap in the country does not bar the domestic industry from seeking redressal from
dumped imports and imposition of anti-dumping duty does not restrict imports.

iv. The Authority finds anti-dumping measures necessary to safeguard domestic industry, ensuring fair
competition while balancing consumer and public interest. It is found that the impact of ADD would
not be significant on the downstream industry and eventual end consumer.

M. RECOMMENDATION

149. 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 the anti-
dumping duty is required to offset the dumping and consequent injury and threat of injury. The Authority
considers it necessary to recommend imposition of the anti-dumping duty on the imports of the subject goods
originating in or exported from the subject countries.

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

DUTY TABLE

S. | Tariff Description of | Country of Country of Producer Amount Unit Currency
N. | Heading | Goods Origin Export
1 2 3 4 5 6 7 8 9
1 4002 19 Emulsion European Union Any country | Any producer 213 MT $

Styrene (EU) including

Butadiene European

Rubber Union

(E-SBR) of
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1500
Series
2 -do- -do- Any country other | European Any producer | 213 MT $
than EU, Japan, Union
Korea, Thailand
and Russia
3 -do- -do- Japan Any country | Any producer 272 MT $
including
Japan
4 -do- -do- Any country other | Japan Any producer | 272 MT $
than EU, Japan,
Korea, Thailand
and Russia
5 -do- -do- Korea Any country | Kumho 51 MT $
including Petrochemicals
Korea Co Ltd (KPC)
6 -do- -do- Korea Any country | Any producer 134 MT $
including other than
Korea mentioned in
SN'5
7 -do- -do- Any country other | Korea Any 134 MT $
than EU, Japan,
Korea, Thailand
and Russia
8 -do- -do- Russia Any country | Any 319 MT $
including
Russia
9 -do- -do- Any country other | Russia Any 319 MT $
than EU, Japan,
Korea, Thailand
and Russia
10 | -do- -do- Thailand Any country | BST 109 MT $
including Elastomers Co.
Thailand Ltd, Thailand
11 | -do- -do- Thailand Any country | Any producer 195 MT $
including other than
Thailand mentioned in
SN 10
12 | -do- -do- Any country other | Thailand Any 195 MT $
than EU, Japan,
Korea, Thailand
and Russia

*  The application of the individual duty rates specified for the companies mentioned in the above shall be
conditional upon presentation to customs authorities of a valid commercial invoice, on which shall appear a
declaration dated and signed by an official of the entity issuing such invoice, identified by his/her name and
function, drafted as follows: ‘I, the undersigned, certify that the (volume) of (product concerned) sold for
export to the India covered by this invoice was manufactured by (company name and address) in subject
country. I declare that the information provided in this invoice is complete and correct.’ If no such invoice is
presented, the duty applicable to all other companies shall apply. This requirement is without prejudice to the
verification procedures independently undertaken by the Customs authorities under the applicable customs
law and regulation.
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* The customs classification is only indicative and not binding on the scope of the product under

consideration.

151. Landed value of imports for the purpose of this Notification shall be the assessable value as determined under
the Customs Act, 1962 (52 of 1962) and includes all duties of customs except duties under sections 3, 3A, 88,
9 and 9A of the said Act.
N. FURTHER PROCEDURE

152.  An appeal against the order of the Central Government arising out of these findings shall lie before the
Customs, Excise and Service Tax Appellate Tribunal in accordance with the Customs Tariff Act

AMITABH KUMAR, Designated Authority
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