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T &, — (TESi)-01/2025

R wTRa-FIRaET |Aus e AnteT #OX (e teim) [AawmEst, 2017 F a8q siedr

TRST T T SCRImee (St 3 & €F) ik s e (S T i) F s
AT-Joie TATSHTEAT & AT & G99 § [Goefig & st

. §. 22/01/2025- & . —TTEa-F I AT SATTF A1 At wax (e Temam)
famTEett, 2017 (5 =oe aTe "fguefiar Tamamr MammEet" a7 "RawmEe” w1 @ 8) @67
STAF ATTAF AN FT ("I I7 "F") Fl 79 | T@d gU;

3781 G1/2026 (1)
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3.1

3.2

3.3

CI: 1 O o ()

FUAS ATEeATEH (oHee (S 78T ST "saaa" AT "9l ST Fgl TAT §) T HITLAT TS
(R &IRT "SRITAT TURTST" A7 "Gag 99" FwET TAT §) ST XITee (37 o &F ) 3w
T ArzaFgFd (31 T u= "t v=) (B agt s "femde e a7 "Heg arm
Fgl 3T 1T §) F 9 H A-90e TTRedTSsd ® ATl 9% Y9 RAradt i araEt F forw
feaefrr et s ft gema o e % oo disdiv s FRemmEet % sqam s
ITATE HETHaer (S o “HetHaers” off Fgl 97 8) & 9HeT Ueh saaq-a7 ard¥

ST STafeh, see® T fafeaa THIva Aeea-07 # d@d gu, HelHeer® § A & eI,
AT & T SAferg=aT qedr 22/01/2025-SS(ET gRT U rasiiaea gadar Sl @,
5w Mo 4 % dga S OF @it T2 F HIT g9 9 "9 g0 AT 8, S FT THE A
SR &7 &AM g2 &, A F7 el T aume S it siaeahar € (377 af= &, ar et
rate)|

g,  gHar

ST o Heel | A= arord TTehaT T 9T (h T 7T &

= FY greea

HAETHSL® 7 ST & FLA %0l ATAST AT ST a0l 3% T8 AT 6 LT, AT,
femis 30 fardee 2025 ¥ werTfora 3T ram om

HETHG® 7 FHIAT TURTST il TR Hl Id § I gATaT9 o6 A1eq9 |, €5 39T &

1T IcATEehT AT [RITaeht, ST SARTAR/TIARISA F AN TAT AGEH GRT ITASH

FT T IAT o6 ATATL AT AL ICATEHT I ST 0l EIATT i ATAGAAT hl ST Al
e I e ot o o e | @19 & wWiae forfed # s J1a = S

ATASA-TT o WU T TITAL T TIATAT

AT 7 et & Maw 5(3) & AqHT AT ICATEH /AT Tah! 3T FHITAT TS
FT FHIT T AT § 3% ATATH 6 ATEAH | AGH-T7 & RO ®I1q< i T T
ST FATE| ATAGA-TT o AT FATAL 0l Ueh I, gt AT STqrer o 7w o, o=

Raag Tl &1 Iy FATE T2

SRICETIERICERARR INE TR

AT 7 HIAT TTST H Feferied s Scarasni/Aarast & Faeft e S+ &g
T ATASTH S GAAT il T T TSM1 3T Irg (AT T ST TLeh § TATAAT AT IAL AL FLh
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3.4

T GAAT T el AT FAATAAT o6 FFH7 5(4) F a9 &1 & Haw fofed # smoe @F=me
I T ATEL TI AT

[ eV en Nl anN

i. U h WA F9AT (eI Hee

V. g Aiegeid A (g19aT)
vi.  TIHE FRARH

Vii.  EATHT qedad Huel fofeee
viii. e fom FwitaT wuet fofaes
iX. S A FOAT [T

X.  HEAe st forfeee

Xi. TS FF &« forfiee
xii. o= FaReE forfies
Xiii. TATH ZTEIANAA HTTATLAT

xiv. OO FHOAT e

Xv. THUSHT HILATLLT

Xvi.  IME AT FRALLAT
Xvii.  SIFeRT IV T forfies

TG ST %l AT & IAL |, TG 9T o6 A TA T ScATERI/[AITAHT o TATAAT T 3L
TTAT Feh TTAThaT &F &

. TASIT hH FHOAT [T HeT

. . I . [N e N
i UFIT F{HEHA FIAT [STTHES

TATRTA/ATATAST GTLT TIAWTHRIET

ARG F MIaTaet & Fa7 5(5) & AqAR Id H Hag Tl & Hatered sq
ATTARI/TATHISA &l SAATAH AT TAHT STATA T Astl, oEH 399 [egig Io7 &

T | AALTF FAAT o TAT T (&A1 6 e forfgd & # o9 J1q &= a7 &1 Fgm
T

TFaTT foae forfies
FStaT o (3=2am) wrae forfies
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Vi.
Vii.

viii.

Xi.
Xii.
Xiii.
Xiv.
XV.
XVi.
XVii.
XViii.
XiX.
XX.
XXi.
XXii.
XXiii.
XXiV.
XXV.
XXVi.

XXVil.

XXViil.

XXiX.
XXX.
XXXi.

XXXii.

XXXiil.

XXXIV.

XXXV.

XXXVi.

o

AT TATIREF UTSae forfiee

[N enN

ATHTA-IT SFIHT JTdC TelHSE

[N enN

UFTATEE TSl UTgae forfids
LT AN forfes

FIF TITITE ST
STOTTeRT HTh (ST TSI et

oY ST 9rTg UT U=l

[N o
HYAT sn[Hhed Hlgdc [flHes

< [Nl anN
lplcHed HAlgdc [lHcs

&I AT

areft veTuTeS

TTEHIT HiHEHA

STt UH TR yTEae fofies
TS HIT THH

gaed gfear ferfies

gTee faeesia Yrgae e
gAIATIoST JTEae fofHes
ZATHT FEIged (3f=4T) wreae fofaes
ESSCAE R IECCARIEES

ST TTEhH TEde fofHes

h{Thigd e ‘éd{*‘ifildt’l dizdc ferfaee

AT TETITS ST

o [Nl enN
oSl Heland [llHes

o

o B anN [enN
Felllden AqlHcrd Hldc [lHCs
ARTE T qieiifthery yrgae e

o c [ el enN
Hehdqol bl Hlgdc [ellHCs

ENEETIRCES

Y AT gTgae forfaee

HTHT S3LA9EA
IFI_GT?'I' ﬁ*’il%@l
[N

o o
HILAAIL glH el Algdc [«lHCs
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. [N (ol en N anN
XXXVII. A ldnlcd [«[Hcs

o

XXXViii. 7O BT TCHMT SSEelSl IT2de [oTHeS

xxxix. fAH wrEad yrgee ot

xl. Tiad AT Ja FATT HeZhaFa T HOA[ TTgae [oIHee
xli. T aieAT dewey Trede fofiee

xli.  TEHT THAGHE ITgae fatids

xliii. — TieEfEFR s

xliv.  T9Ta TTET

xlv. T gl e

xlvi. R Feed 2RAT yEae e
xlvii.  FFT T grede ofies

xlviii. 3 Fae fofies

Xlix.  TrSrrerET Fatery yeae ot

. T geaas fofiee

. Reaifeaa feedie fofaes

li. TRy TayTeeis (=) yreae forfies
lii. O RICIEE I EC AT

liv. o g T yrEae forfiee

Iv. T TOT9T TIT H=H

Ivi. BT ufegw Ffieed wTgae forfies
Ivii. Freawer= TaferdY Tersa arzae Tfues
lviii.  HTATST TR qTede ferfies

lix. THT A aTed offHes

IX. THUAUE a1y forfies

Ixi. ATIUTHIT FIHICH ITgae forfies
IXii. THHRT TELAIAA

Iiii. T ST TAFE(AFT TTeae fafHee
Ixiv. T st argae ferfdes

Ixv. A= TeweH
Ixvi. faa< fAoata s yreae fofuee
Ixvii.  TeravelT

g. ST T T FeTaet & 397 ®, Aefefea s marasi/STs=eTst F arad & 397
EREREQuEH
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3.7

o oc N . [ TN
sleledl tlltcad ot [MlHcs
o [T

ISNIET FAFUHT Algdc [MlHcs

FATIHF ATHHT TTgae forfiee
A IAwe fafies

gt Afeaa forfiee

e rET et ferfies

T T STt g fawrRiar

AETaa® F FF=mrdi= SaTe % o7 A1q AT ITITEhT &l TFh TATEel 9,
St fratia g sie a8% & smaeasd geeT 9l 7 off, siv s9e &g &= *
e forfaa =9 & sow o= 3= & 7w iy 72 o7 wgrHeers 9 Ffetted sma
T SCATGHT I ICATEH TATAAT FSiT| A= (ST TT ITAEhi | |, Fa aAah o
BT ST PATaelt T 3T e (AT g

I qietreares yrzae forfies
TS TATReHH Treae forfies
AT TATedTe
[ECIEEIEEC]

CIEEEEC I

ST it srafyr

TSR § FAHTT ST % TATSTT g T8 Tl il aid & &9 H ST a9 2024-
2025 T HTET g1 THE AT Te<h, IR 7 1 3759« 2021 & 31 A9 2025 T i
AT T AT AT *F & H qET 2

SIHEIRIER]]

T T AT T T 6T AT o [T Fag ATHIAT o ATITA T AASA-ATE [0
T A o (o0 SISHISMSUSUH & e IqAsel FHTle T g haT 73T =m)
HETHRA® F ATITT hl HTAT i TUET 3T AFad hl It=d A=A 6 a8 AaeTH
Tgwor % o SSNETAs USUH gl 9¥ 9T 63T g

awTEett & 93 5(6) F SATETE, AT o Bdas Tl & 24 wLa<r 2025
Tl AT UF ATAS A qHaTs § RITH &9 F 9 G= T8qq LA H Aq97
T AT S 7l F /s qaars § 9= [T T5qq 0, SH9
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Vii.

viii.

Xi.
Xii.
Xiii.

Xiv.

TR 9T o7 T F HifgE ®9 " <k oo T & o g 3T w7 i)
SHF qTT T AU AT FL|

Raag Taardd f7 v g SR J99rEe 9% TR i T o Raes
TR T AT AT o SIAT AL I SHA 6 ATEAH F T 9L 6 91
qLEIY AT FXA il qeATg & s 2T

ScqTaehl, HATasi, TARTS ST STATAhl o ATT-HTT TR UHIH09E digd
aferied fRdas Taael it A7 § 9ag ST § e a7 (U 0 T

T ST

FITLAT TUTST T TEHTT
FIRAT FoFT et TarRTae
T hAher e forfaes
TSt 79 forfies

AT AT AT

o

RISt Fiee & grzae fofies

[N (ol en N enN
HYyC YAl [MlHcs

o

FATIHER AR TTZaE [oTHeS
TfAraT TS ferfes

FTeT Tictihied

RTEe Feaeid Treae e
TIEIEAl TTReh STEEIS [oliHee
it At ferfies

ST TRAT & 31 [RaasE TeahT<l g (o0 0 Sare, Stegi |l #¥ra 977 17§,
Tl AT FIT T4 S| ST1= TOTHT | g foha1 737 21
AETAGer® 7 STT= AT o T, e Y [Gaag Tershrl T & T2 AT @l
TERAT & I 99 A 4q A1, ST TArETa AT ST @q JAT AT9TF qIAT
TS HIHT T, ST T4 SATAH STT= TIOTTHT 7 LT a1 &l

Raag T EIRT AR LT 9 T&E 00 T8 AT 0l T Fam & a1 6l
TITHAT & Hag | ST 0 T ofF| S B T, ARG o g AT Aaeq g,
IO 6 STAT &l TRTE TohaT § SiE UHT FAAT I A0 9T T4 § 37 o
RdaE TAF AT The Tl @l T2 gl STET AT T9T g3, AT AT T GAAT

TR H ATl TR hl TAATT AT T AT GAAT KT GITH SR T TR
TR A A7 e fo= = om
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. FAHE ST TROTHD H O O A 9T Baas T g TS 94T i
ATAT o T8 Agl-arF T HAIHT e FAAT 2907 5

T.  gEATHEIEQ

4.  FA9E = & O S & saty, s & S dr gqeera § sftegtea G T g,
1 378 2021 & 31 97+ 2025 T g1 T grierdr sate AT av 2024-2025 2l

5. Tag Tl & AT &7 4920 929 e & o Soidiemsusug O fiFs Uy
T A7 ST T AT o) "RTiHeer 7 1 o7 2021 & 31 979 2025 TF wi Aty
* forT srama &t AT ST gow A TET F o SSHTersusug Sl 9% A
T 21

6.  WTEA S HITAT 7 T FEAT TL HHT o T FH FHL AT THTH F & (o0 a9 2009
H UH Tqh AT qHEar (CEPA) 9¥ gearae & =0 |a9=a & dgd, ==
STATE AT HIAT § AATT HIHE € 8 FHF oo 40 B ATH ITH FHAT gl e a9 2017
T A ST o T T4 TAT H2 foar w17, sar & FHafefaa arfersr & @ s

TRdT 2l
. o T HIEHTT & Tgd HITLAT TS 6 (oI SIfeeT= a¥
1 2010 10.94
2 2011 9.38
3 2012 7.81
4 2013 6.25
5 2014 4.69
6 2015 3.13
7 2016 1.56
8 Ja 9 2017 0.00

7. feEwrdie Sare sic gae aeg
T.1. 7 Raaq vl & {F=Ew

7. @ RBaag mawnd 9 TEdE e F a7 iR g9 aeq & g9y # Awioiua
w2l
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i TS AT AT ST I T UA |l UA & AAT-HAT IcATE @ ST Trg TLEIY UaaHid €9 §

AT A1 R AT ST FehdT B

.

T U AT H S A1 & AT AT qAAT § FH HOEdTEe grar g S w99y,
HATT AT AT FA0r TqaT T TATHAT FAT 81 THFR ATATER, ST 5 U o U
TZAT FHlee-TFAFHT U HI IITAT 3 3T AT G0 T dAl AT qieaed & q9 o
AT AT FHIST ATIANN H SAAT(-TAT HEATad FZaT 2|

2 T U oY U geF-ated, FaraegE Rewar aer SeE § S aeT-8e 9T are
TATREATEHY (ST 31 & 1) F7 IfaeaedT 781 81 T8F ST 7 ®ef [AAtarsti w1 wa
AT T 3fT FHAT ARG HT F7 F 7 AqAfa of g, Prew aRhomresy
SFHTERT ST XA FTSIl § Iga¥ Scared 84T o At yfaergicresnar § g
g el

TAATEAR A ATEaATgaad (" T U= | U=") gAaT & U ITH B S IFd
TATREHTZSY g oY gaT g S U &l UH & UHATT a2 Tq7= 9¢ [HA7ar g1 7
IURT S T T Y UF T IqTET F4A § 99 A1 g AT ITh I IATeA 3
FTforSae faeht % T ST aa i Tei 2l

Y < U " FT IATEA ST AT & °IT o ITHTEA o AT g goid (WA Tehe FohaT SITaT 2|
2T T U " 3T ST 3 21 T SART-3TT Iq1R 5, ST 2 a7 § +9¢ g & <7 $ u= =
T TEIE HAAT § GITAT N qgl 2l g S =F v & ff i orr 7§ w7
FrafErTee sefda #dt 2, Seg saar Saf=mee #87 F3 arer & a1 1 759
T T & ST T AT I@T Thd gl THh ATATh, 7 2 U o U= T o &7 fF
T TAAT H FTHT HH TATET Z907qT 2

T T T W AT HEAATS ° {7 g A T § o6 AAUATH, AT 0A
(R-THaU=T), 3T U TR HUFRAT 21 Ggd THE SAqegid Tqawm
== #7 squTeT Far g1 Tg AT A0 & U aga) Jfaag & Sl g,
STateh T 3 &F o &7 ATah TAT TaerTaeh il saedshar gl gl

Y < T = FHT TN AT IR F 7T SIrar g 9 AT wel oY <& F:arir,

JaT 3T @I U IcaTal (o0 [fafes oex, e v @@y s|@are 3Ts,

TATALIT T STHITHT ATHIT A< 37 Hoarad  dEET A

2T 31 & dT ST T T U | U F HUu qa7 A TAUH HIS FAT-3T 2

ST T UF HY T ST A1 & T AT TAAT § ATeF hAdql 9¢ 941 SAav gl THeh AT,
ST T THF €T TH & ICATGH &l AT SF A1 1 o1 6T AT 7 A8 g

AT ZIT Tkt &7 G Tg Tohe et (o6 ST A | U gHAT ATerF Hiodl a8
T 74T Bl
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Vi.

Vii.

T.  THHTE I & JIHA § SF 3 & R, ST 2 U | U 7 Ao A5l @, S SF oA & iy
T gt § T v v F o 50% F9 31 A8 v ff vH A FHg 9w F
STANT o oI arforsas &9 & 7eierd a=7dT g

T, S F & § =T & Y w1 v Hifua g #iw € € v | v w7 ST gh ey O
AT T HILOT TRAT AT 2T 81 S0k ATATh, aidAdae & forw 7 o & 6 &
ST | I[OTaT Ha et THETT Ica+ gral 2|

T, HS SURT G START T ST ATAT dahe 1l TS T-aTieTdl | qaT 9dT § o =f
e s e R S A e e i

T IR, I FIHT AT AT 3T AT-TTACATIH T IS T AT TET AT 2

JUAT FET ST & & dF & A1 6 qrea<re 9= 7, € v #ff v w 3IOrE a4 §
oTtaer w2l TR T om ats St € v | v Jriuieasd 9§ 9 Iiad i IeqTE 9T,
AT STHIHT | =] 32T o fA=refie 3eura & &= & 3T &7 &7ar AT g

FHITAT & AATAT S S T HT AL SANRT 6 I¢ATE & T TAeATIH T A5l g, ST AT
TS Tas Fideamaeiaar Rare Sl 73] SEART & T TAHA 6 T F T | Aaeh &
3T (FATEre 8020) % AT T T TH | TH & TLHEAT FTAEATIA o d=HTh I gl T

Bt et g A Tfag s g o saar e A S A M e ST ua
T | ITaeTeT IaTe 781 /19 8l

o sraash dier Tfaeaeff Ieamg a9 FT a7 FIAT 5, AU Jele-eTd ATy
H foeTe = forw e fagoor R S g F#ifen Ua Scare ot | Tiaedelf 3eame 8l

T JANRT GRT IcATad Ieqrai i orar f=fhcar Suaor Icarashl & fore qurer
AFLTFHATS I Aol FLdT g, 9T o6 731 & &35 2

T.2. 9 ST & A9

8.

T UM 7 AT 3T S THI a6 & a9 § HHioriad gy - &

ATATH o AT 2T T Sl ST § UH | QAT T IcATaA (hAT gl ST T UH | il @Uq hived &9
T T TS B ATeEh FIT ScATTad oF 3 21 U SfrATaa St o 21 9t o J99 ¢ 37T A ATad of 5
UF " UF % o0 dier Sfaeqdt g1 50 T, sees o fErrde g Sce & 99
ATHT A =g Tiaereff It 7 Icaras =T 8l

I o & fF S T U o U F e g Ifaeret 3o 2
F. 3 & ot o S € um Y 0 H gHE A@ifaw, 7t e s RS o

g T U O Al ATEET F JTAeAmiod Fd gl T8 JATdT, AT H TN ATHi 6
T Bl THg G 3T STaT g
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9.

2T T T | UF % AT off TR 7 T T0aT A8l hAT g TR 21 S &1 O @ SuAnT
ST =t Tq% % IeUTR o forw g1 o6 ST JehaT 2

ST o1 &1 |T ST ST UH | U F7 STANT A ATIANN | /AT ST g S g=aw
T ST TR0l SRET-ATIOTRT & T 2|

EdaE Tl & ITa1 & Ui, SF el &F 97 3T 7 © U= € uH dir g frHd
TF ST & 3T qa1T 8l

TATTHTAT o Teh gl 9Hg 7 of 5 UA HT T T AT (AT & AT T IAN | o1 3T
AR RCRA ]

STeAT o AT IATa THAT T Ude FIAT 2, 7 {6 IcqTe FTl ;e AT A <7 £ 0

o U= T IATEA AT g1 THF AT, I S U Y U FT IATET A4 T qT2aT™
H T ScaTaa! gIT | T Srar 2|

T E ua o Fae o & ft F7 gregioeg =7 g1 € 2 Y Fae gregee
TR & RfHa 2raT 2 ST il Agca ol IRaT 981 gl Tg sH asa g ff =qw g
S 1 & | 3w 1 € U= | v F¥ A FiHd a7 gl

T IcqTe FSEahT TN 299e & &9 § a1 Srar g & g Saare § |@9riaa foar
STAT 8, SH Fgi, A9 3T ATedAe ° T B 6 AT il el o= §
T T ATETE =T IcqTe  BE0 % &7 § 97497 57 99T 2

HIUUH Fa2 3T TAUH TS T Hhd qal ad g (6 &l Iq18 AT 2| TIIAFTeT
T HAWEAT g TF T30 e Fga Ghdicd® g e B 3¢ & a4 9%
FTEAFRRT A5l gl P Scame & o # Aty Huue d& sl arer F3 3cas
QITTHT BT Thd 2|

T TEAHILT T IAT [oh SF S T | T SF 1 &1 IF 6l o1 § e 5 i
TSI & HALT %0l SATATT AT g, TS IL0TAT g 1o QAT T8I Taadid gl

T TAFRTLN o (AT ITAT o (I, ATERTeT Felaae SSART S AT &1 4T &7 TIRT
FAT g 7 o 31 £ T € U 0|
TATEHIGE TheATHE T4 ST TaeT e Lo § XU 0 IaTe 918 Fohu 0 39

ITATET % g ST F4e SANT GIT aH1 T2 THIF T o q1 TTAeqTdT Al Hd I AT
UH ITITRT %0l AT e ATHTAT 0l T | strereh =T

304 YT F TAGH T & gle Uee T IAMEl & [0 T A 9T [T
TAF  HT FET TAT g FAIh AT JAHA H IATE TAeATIH 1T g1 T
T, TAAT T ST AT A & gle Loe Fole IaTal § qaiad i |, Th
ITE & = H AT T3T 4TI

T T2 T SHTERT 7 1 S UF |1 UA &l ST T ST+ § 9 Al (ohAT 8,
AT 9 Tg Tl ¢ 1o AT TTTEFRTE TH THA A5l F¥ Tohd gl [Radg T
7 g AT A5l AT g T et § € € ue #ff v T st AT A or e e
T T FTEL T@T AT AT
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Vi.

Vii.

. T IATE Uk THTATAF F97 ATAT FLA 8, 3T T AT STeRT-3TT a1l § HqaT i

ERE GBI | B R R B | £

TH a9 H AT IaeATa=igar ROre i 95 =93 SUANRT &l gl aqr10 0 &, ™ 799
ST o9 2t it TAT Tl F FT=a T8 A7 g1 F SN G IcaT(ad Fe (00 i d@d
g0, 78 = T 3tua a5t 8 & uF uwar o, amerer 8020 Saema+ia 7@l § 3%
I T U " UH T G T@T AT AR

T TF foh N = SN g ScTiad of £ UF | U= 9¥ f@F= dgi a7 Smar g, ar
THH G ScATIad of &f & It U ATMISTF 3T Tl ®F & TTaedTa=iT IcqTE g 3% F
T U " U T dTg< Al RAT ST TRaT 2

Fole wATfReaTea S 3 &1 1T o & € u= "t ve & forg e sfaeaeff 3eare 981 €, sar &
TH T2 ¥qF g T 9 a1 991 {36 § Tl SIesuadl Soe-smaTid wIeedrzy gl
THH AATAT, Fg HTA, TIHE HT 6 ATA-A7T Helg TTHTAT 3 STASUAUT il FHlae J@ar o
FAT Bl

STt T & &1 Y 3T ST € U HY U S AU ATl IATE § o S H JANT F forw
ST &, STASTAYT AT S[d F ATIANN F o0 srqerfea qgi frar o g1 dfsmsos %
ATET AT AT A=A B

i I TTRedTEsY AT-Joe TTReareEy? & forw gfaerdt o, ar d7-gae wreearsa<
TR O e Sl STITE X il e AFeTHAT Al g

T3 HEIHQUE gRI 4
9.  FAHM 1A HI LFT & q97, Agl+ae® o Fafated w f=mdia 3o % a9 5
&7 H 97471

“fAFRTENT 3917 STHIF2TET 239G (ST 31 21 77) ST STTITEigi#a9T aisaFilg#d (31 5
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75 REITAF FET HI ATET-JGAT 2-Ufdagaadiea #7 UF S120eeX 51 &1 § 07 &1 U,
a7 TRTI17F T C24HasO4, &, FT T899 H10TT TEIT 84731-70-4 T #1 517 TFdT &1
78 ST 3 2T A1 FT gIESIoA 1T €T &1




[\ [—@Ue 1] HTL T (ST ETLTI0T 13

10.

11.

12.

13.

T-FIeia TIeeqIzoiT #3 7T & ZId & 99 STAFersd Rydds, STIuiIagizad

AEFIFdq,  SHEAGITIAT  AIEFIeFd7-1,2-SEFRalFIzde (T3 0749107),
STEHTITSH HIT ASTIAITISE STEUET &ifal TI1T , IT0T & &7 F Fa &l JFIT # <-
T TATIRCHIZST ATIHT &, S91q STalFers aXwee (21 & &7 1) siv srautaagiaaT
ArEFAIgFIT (61 & 7 1 77) 51

AR e Fd & (& aas Tl F F5 FRUN F7 a1l &d g0 S £ U= | T &
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1,22,807

1,23,389

1,21,137

g, HaG AT I A GaHTT o T IL A SART Al HiAdl § FHF g Ta9 g
T STt o T, A ST &l Hag AT a0l AT HHar & Hevedr & 7 @1

% o0 AT T 73T 2

ICERU

THS

2021-22

2022-23

2023-24

2024-25

o
FITEAT TS F ATAT

. 2.

1,44,732

1,27,376

1,17,407

1,17,398

T AN 0l A

. 2.

*k%*

*k%*

*k%k

*k%

bl

] EE-

100

87

83

76

T IS SATATT T AT o0l JAAT T qHg FIT LA (R0 T S STl hl Al

| T STT AT A Tg! ¥A19 < AT 5l
IEEEI THTS 2021-22 | 2022-23 | 2023-24 | 2024-25
FITEIT TOTST F AT .z 1,44,732 | 1,27,376 | 1,17,407 | 1,17,398
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T o A 2t =,
B T a3 100 89 85 78

T, THH I ICUTE ST ST 90T & ATATT T AT | Hafaaq q9n | ard i 707 98

TS &l

T. gl I3 |7 oF H e Tl &f T grdl, af a9 aut |, 2023-24 T GIEFT,

Hag ATITT il A =] AN 3T AT T ScaTaehl hl Telshl Hhidd o ST

ZIAT| SHeh STATAT, Hag AT =l [ Fdq 7T <90 & AT i g = A o (&
g, 9 2021-22 § Uy F9q & 91T F9 2

[EERU| THS | 2021-22 | 2022-23 | 2023-24 | 2024-25
ﬂ;ﬁjiﬂ? (fe Y. 2 1’52’67 1,37,884 | 1,27,093 | 1,27,083
Wm Eﬁ' Eﬁ'ﬂﬂ' %/Iﬁ' T *kk *k% *kk *kk
EEIT] GRICE 100 87 83 76
LIp gq- Eﬁ' Eﬁ_;l%f %/Iﬁ T *kk *kk *kk *kk
EEIG] GEIEE 100 89 85 78
=T Z9T | AT giaft =, | 157,104 | 122,807 | 123,389 | 121,137

80. =TH WX, AT A1 T T & B T oo F Seue F i Rt ¥ s § gig o
Aot IrTar oAt g, e =g snfd it T § o= srana i fiAd AfoF rwuw

R

81. RdIag Taari 7 arar far g & #/ir # g & oo smana § 3ts g2 81 78 e oo
STaT g & w7 # 262% # 3z g2 B, safE dag smara #§ 550% i i g2 81 Tww

AATAT, T4 H e9ar | g F FracE, 30§ A # gfy, AN H gy A @ A afa T

ST &, TTEH =T ITITE 1 7T 6 g1 Lol ol AEIHa® F Soord (AT o ATed H w1

TG AEqAl 0l T T Fgl AT gl T SANT i eAqAT TqF *** THT g, ST T3 T 7T
T T FA 6 [T TATH 8| THeh AT, AT H Az A A 9T & g 3T it 3907 |

Tell TH TR AT | Flag, LA 3T HITAT TURTST o S 19 HIHT & T | 6T 77

ITRAET % HTL 2

IEEEQ THS 2021-22 | 2022-23 | 2023-24 | 2024-25
FITIT TRTST T AT #r. = 6,484 16,371 35,203 42,157
=T 29T | AT #r. = 1,187 2,574 1,134 2,532
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'Eﬁ\T’{[ m —Gﬁ- ﬁ’;ﬁ' -;ﬁ- T *kk *kk *kk *kk
EEIR] GRICE 100 131 260 253
AT W ﬁ- ﬁ‘;ﬁ' -.‘:ﬂ- z *kk *kk *kk *kk
EEITI GEIEE- 100 69 94 268
-q-iTl- -;ﬁ- T *kk *kk *kk *kk
EEIT] GICE-A 100 150 281 362
82. o7 Raas Tl 7 Fmar AT g fF Bfssr wron & 73 S & @1 g e M

ITATEHT T TUETT ATl SCATT Al AT Heed H FTHTSAT & FHIL0T AT H If5 gs gl TS
e fohaT T 8 T = ST T gTer it Tater o S g /I il T 3T Scars [
H FEATE F HILOT TR AT TR F 9T TTSA HT ATHAT Al HAT TS| THeh AATAT, AT
ST ol /AT *** THET §, ST 9T H 7T F 9gd A4 g1 THT, Tg Tl J11 ST qahdT
T3 S ST GIT ITATE a0l STgI e § STEHAT & FI0T AT § gfeg gs gl IcaTg ahf
oTeT & Hag H, 7g Are A wan g B =7 sty # e 3= A fosh 7 oft gl gg |
77 =R Fxar g o =7 SRR g i fohw 70 Ieame Y IporaT argeRt gIeT ST i
ST Y&l 81 T8 SIATET, T SANT o A ITANHATA F foreq q=1 Ja&= 547 g, 5
THT IOTAT Al TATg! <dT 2l

83. gl aF Fg ToAIA g T oATq H Ffx SF £ U o UH & IcqTad il FHHT 6 FT g o,
AR e Fd & o6 S 30 &1 o F = STRT FIT AT AT 9=7 797 o § 0 &
TS TS 29 | sratfad S € v Hff v F wioemy AT g A7 4|l A UE o
STATHT G @GET STAT g AT TF gf 3297 & o0 qeeqy S9N 36T Srar g1 =9
TeRTY, AT § Jleg T IR FIRT ITRT IeqTE  forw Foree 78t 2

84. T Raag Tl 7 =@T o6t g o AT TSy | A | [HaAid o= q900 A wiear
ToRTsT F AT % AT arese § =997 g1 Tl F UHy Ygia w6 REr #7 &1 wd gu
ArweEl At TEqa AT g1 AETHGe® die FXd g (& UAT &l ®AT e Tol § oreh
o et 391 & AT H AT F AT qAAT A raeTwar grl e ot Areer 7, o
EdaE TR FIRT Y& (R U U SATRET o STETY U<, ATd § ST 317 <911 &l (9a7d it
AT | Fgd AT AMA H FET 81 THh AATAT, el HIAT TRIST F ARG § [Haia s
T 29 % FrfAr fAgia 7 st 2

IEERI THTS 2019-20 | 2020-21 | 2021-22 | 2022-23 | 2023-24 | 2024-25

L et . = 6,466 7,338 11,865 | 15,383 | 29,662 | 26,209

ST HTAT

T Tz | 100 113 183 238 459 405

Eaﬁ“ T | vz | 5485 | 6811 | 6405 | 16912 | 31,530 | 39,860

B GEIEE- 100 124 117 308 575 727
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el JAATT . = 11,951 14,149 18,270 | 32,295 | 61,192 | 66,069
ATLT hT %WIT % 46% 48% 35% 52% 52% 60%

* qicll AISFTIT [GTH3E FIRT FUT=E FXT TG 2 FT SFHST & TR

85. TH YA, TG <@T AT g o 1= rafedr o S FITAT TURST & o A7q § 07 §9 § 3%
T & ATCATT SaTeA o Hael §, 241 gF Wt § gi g gl T8 AT, AT § I8

gl AT 3T HINAT TRTST 6 19 g0 THANT 6 qgd &l Ts (XATAAT 6 T | HAT

[ T FHTH 60 ST 7 TR0 2l

E IS R KR E RS

H.1. 3 Raeag 7o ¥ A=

[ NI e N e

86.  &Td 3T FHILUMTHT Ha g & Hael H o7 [Gadad T gl Meferiad sqre &y 17

EE

Vi.

Vii.

AeEF T Y& o 0 siewe et ferapoor & forg aeqies 98t §, #if eas
T & Y 3= Y £ U = U F O A= e AiwSt e wed § A

TET g1 ATIET HeT &9 § I o & °f 0¥ g g, 9 % 7 € vw # vy ww) I9mE-
T AITT FTAT, AT FIdl, AT BT, HHd gTa/~ATH0T 3T =T IART 6
AT ATTEET 0 ST LA I AAITHAT B

ST J3 SN & % ATIES] H NEe s g, dal o+ (#4¥ @ g AT 39H
T G 2

78 feam™ ¥ foro g Sy Jgt & T 8 5 srena S 2 ¥ 9gq i /9qmeHr 8
S #re smae sisfie ety 21 aerdt gn

AATT AT HIFd dPaF HIAq TIRAT 6 A]ET Tl 5, oad 2022-23 | I
ATTAT A T FF hiceel® AN & HI A [Wrde W oarHa g, s
TRUMHEEY 73 sdl § 9 fEe o) =8 &, fi|g ferdr #7981 8,
Ffes AT feurfaat o ¥ w2

HITAT & SATATT T Hehex0T AT AT IRd SATATE AR o FSTd AT g i
Ticrefterar &1 Tar 8, F1h 27 U= Y v o forg e sarie areft aae e 6f
AMATHAT BIAT & ST e FIeART & T I 5|

ST T | AT sl T HIAT T AT o0l s qdql =l AT § (e 5, ST T8
ZorTar g Toh I9a Ferdr Tt ATaTai & w1eor Al af el gl

HITAT & SAATT il Tgo HIHd 7T <901 T AT 0l Tgd A i JAAT H 6 g;
77 feafa 2021-22 & ot a1 g2 oft, Safs 39 877 A SN & Fls & Tol
el o
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viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

FIAT | AATT 1 Tg= AT § A5 Rrae, 77 39 § &1 6 g Hhiad §
s Rerae it qoHT § F°9 2

FITLAT VLTS o Icq¥ & AT IATET T TTATHATT, T FATAT g 190 AT AT
H ¥ TS FHHT T T FII 501 il ARG | g Taedl w1 &

FIHT FeTdT i *ATT TET Al &, AT TROMHEART, AT g T AR i
T T TATIAT Tl (hIT ST AT g

forshT T AT § FHT o FTLOT HIAT & ATATT 00 10T FH 2l TS 2

STt v T fEa A ST 10% w3 8, S gar 7o g & ag vw

JEAT IATE & T ST o & ot it S Ted|Ter Al FohaT ST FehdTl TAAT HGIT
ITITE B ST il AT I T4 Tl ST T T|

IcaTed ST fesht § FErady, afa & Iral & [uid g1 216 & 997 | THaT i1 S
FTET F3hT 3T 8, 98 AU STATERT o M ST AN | S[S §HL FILUN il 997 7 g

T SN At fashr 2023-24 T A0 | FEral & Fa1a | F67 §, v 2024-25 &
=aH T THTerT T TS i AT § g6 IcaTashl il fashl 9 2 7|

T IATIHT 6 A | TR GI-9-ga A% g S0, Fif IcTaA e7d7dr 7 &
FLTET T ST

T SN T FTeE 8T ZafeT w7 gal g, FFiteh Ad § gEL ScaTahl &l
T f2eET &g 747 2

qMaF AT § HT FIHN TEA0 g2 &, e 9q7 Foar g & Jaes & oA
TTHE T AT 98 @l 2l

HTAGAT | TR 0l dslg A7 IcATEh] T ST, TH IS & [0 T GTe J97 &
FLAT AT = oot & F@rasl &1 Tl gl Saash il =i fashl, ATl § g=
FEIALT | gl SATaT 967 ¢

ST T STATE o 2| SUITRIAT Sl AN 98 T2 gl TAlieh, Ut 6 @i aaTdr
" IqT FAaT g o fastelt 3fi &iraer 7 @9q § 30-40% T FHT a1 g1 UH I7a7 il
qf2 T ST ATRU

ST 3T 7T o LT T4 SANT 0l AT AN 98 s o, S ScATad SHAT
H FIE TR T8 g% 2l

2023-24 ¥ =¥ IURT FT ATH 9 TAT, T IO Fg AT hl AR H FHHT &
AT | oY AT FH A1 %0l THH AT gIaT g 1o SHehT hi¥d AT & Ta gl

Ao 4ot 9% s 2023-24 TF FHRIHS a1 @, At 2024-25 % 3
s 3 ¥ ag= =
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.2,

87.

xxiii. T & T FIE AT Al g, FA(R T a7 IL IANRT § FIH 9 31 HT Hle THIT &,
T B TENT QAT ATad T, T g1 IcaTad § a1 [Fiarae &7, 3T 7 gf 9=
2 a9 THE 97 AT Rirae #

Xxiv. FHASE M1 § FEAGAAAT Fg4 6 &7 Fz TE10 aqr1e T8 8, ey Tg
T BraT & T S=RT &7 ST THETE gl §, I aoig HALIAAAT H FHHT 2

XXV. F JART & g ATl &fd 77T HEHI & FT g, S (&6 Fg 1 & I7q 9%
et o, T @9q § g, Aaiia TRATE gt 92, TS a0d § 3d1-
FETE S Aot gfaeayt) S a7 2017-18 & 2021-22 T fareft ot wepre it erfar
T IAT Aol (AT TAT 8, 3Td: THH Ig T 2IaT g T "qo ST o & o &
STTAT 5 ST I g ATt &t &l HIL0 T51 &l

XXVi. SToR 2.22 F A, ST THT AR 0 7 ghd & S et 987 & S arar

STATT "STohcl" B AT &1 T Teh T L0 2l T SATAAT SMa9TqF g T T =
ST &l B ATAT 7T T deg 3% (9T &9 | FHIRAT & i a1er oA § g5
LT B

xxvii. & RETd et &7 v qeg #1007 gt AR Y, T 6 e w1 § | Fad v

XXViii. TTH T FLUMHT G4 Tal g, FAI6 a9 2023-24 H AT H Ta4 AT (5 €=
off, ST =oT srafer § = ST o aH & 98% T I(x g=| =9 (g & I,
FIAT T AT 7 FAd T SR AT faefy amrd § v #3311 F Jomeiae g 9
g2l Tatsh au 2024-25 § AATT H TSN Il g3 ST ATl HAAL § FlE @TE
FHY AET AT, T =L SR & &0 ISTHT T

XXix. = B I 7 T AT | S S TA dF U= 1 faeht q51 il g, THQQ 29 Iaa19
% STATT | L AR &l s &1 qgl Tgo qhdil|

XXX.  &fd FT HEOT T SART il ARG HLAATT &, FA(1eh 2022-23 H A% Hidd FH
I o ATASE, T4 AN il fashl ARTd # g < 2

XXXi. g T H Fg AIA il sl Fdql § TTEAAT, AT T I AT o0l ATAh
ScaTed eAHdr 3T AfFET 3% # g AT Ian-AgE &, Sewr yama g9 Fi,
HIAA] il qAATcHsRar, TTaeqelf fufa sfiv S5 a9 927 &

R ST & [A9K
T AN ZIT &A1 ST FIOTHT Ta & qag H [Heforied g & T g

. T ST AIAT T T AT T Fded TIAT ST FH Fleh gl a1 & q047 &,

qTrh a9 [eh-H<h SAATd i W AT | T(Aeqel FT qeohl THH HIE0T AL SN
T ATAVEAT H 9T {Eae o g
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Vi.

Vii.

viii.

Xi.

Xii.

Hag SATATAT o =L SN %0l HIHAT T FH HL QAT &, AA af T SANT o G
TorehT A o F T g1 A Haerd aeell il AIAT ART | AT FHF HrHdi 9 =7 gl
Hag AATAN 7 A IANT 0 HAAT IT AT Z979 ST gl a9 2022-23 #, fashr
&1 AT | ATgeht gt g2, statw st fiwat § 13% it fivae o) a1 2023-24
#, Tt &t AT i fosht &, @0 o g fieEe e av 2024-25 # fofa s
AT @aa g1 TS, T fasht 6 AN § e 1% i Frae o, Safs @t wiedr
H 8% FY frrae 7=t i )

4 2022-23 |, AATIAT T il Tgd HIAd T SART il [eehl AT o FH a1

T2t g1 HETaest gy 9 Fd T ST o R AT AT W i g 8 A
FHAT T I ATl AT | Flag * FHIOT T4 SN F 24T I Ifdshed To1a T=T

2l

T SN & IATEA S e, 917 % &7 9g+ § fFwd | g S|l & &%
STTEA H Fad 2% i IFE g2 8, dal AL AT F1A & qAF | TSt § 3% A
fTae ors 2

T IS Tashl o FTas[@ |, T SENRT AT AT (8T qET § a7 W g
T IH AT IATET FH FT & o1y f&aaer ST I=T 21 ScuTed ¥ 7g Ferdt aa |t
£ TS &, T Haterd Scare it 70 H 247% T 9T 05 52 2

T N il ATt § 95% 1 I g< ¢ 3T g1 o 90T | Ig T4 Igad &<
X UET AT {1 A dal aRA-Aafy oft g, T 7y 3= A Ok Frad e 7w
AT § I FATH £q I IAT Lol gl

FY 2022-23 H, FF IANT FT THET ATH T T8 o TATH gf AT AT, Fohe 9Tl
T Ty HIA hl ARG | 3ArE [TrEe & F0r a1 # I1: gl g graAlieh, AT
S i T T2 i =eg S=RT it foeht amra & 1= =<t 72, Rorees Feor st
FT STATer | IH THATT 35T T=TI

STATTeh ATl sl STaTel o ST J4e SANT hl g AT i AT | HHT TS o, AT
TorshT A ST g WIS T AT 6 A1 T AL FTHT FH 2T 73T 2

T ST I T T ST Al G910 TG & (o0 THATT 9T a9 o o7 Asg
2ET 92T 21 TH9 A<y Rafy s 96dt yare & frrae are g1 it fF swafy #
THE ATH H 108% =i Nierae ars g 3T 9aw gt =l sTater § Jg THe H 9a
TAT Bl

ST T Srafer ® "] SENRT T Hata 96t 9 T § 103% &t fiwae ore gl
T SANT F HH ZTA il (AT H TRTLIHT TTAHA &1 [T g

T4 2022-23 H = IAN Al ATANEAT agd FH AT, Fi{h AT T@ F qrasa
AT AT i [ T2 gt 2023-24 § A0TT H FHT oS, AT a0 SN A
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Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

TH AT H AUAT FIHG FH AGE i, (OEE IH AT FHTT HT HIHT HATI THRT

R ag g3 % §9g 397 F FH AT a1 AATAl H 9T gl gel 39 At 7
TS TET AT T STEF o

Rt & o9 ¥, FIRAT TURTST F AATT Al HIHd T SANT =l oehl arra
A ekt iTea & 9T gl

Tg T Toh IIAT SCATGT ahT &1l o TR &l THATT | T il &fd &1 AT AL & Q0
ST T ST ZRTT, Tk &, FAith 2l Scarg Hrer 1T 9 giaeadt g1 o+
FATET, TEIUH-a1T i & ot # off, HgrHeer® faa iU e o7 fimg
FEIAT, AT o [T 37T qTe T HLTeor FTd g T UF GHihd &id e Fed
£l

At &1 Feriwor GEmrdie Scare & §a9 § 93 SN & Y91 & e a7 &
STaT 8, 7 o6 =i Ieae F e & "ae )

a7 Raag Terae AT T AT e & afa & forw fae 7ee Tgt &
TR g1 &td F7 g oiariua =g e & oo far ST g, 9 & ade
I & form)

9 Radg TR0 & dahl & [GUd, qaeh F a7 a1 g & agae St |
AMATAT o B AT I AT &fq Tga1s g, 7 o6 G &fa &1 @aer 9a1 T 2
Tg TaET= it FIT AATHAT A5l § o AT H TEIA<T & R0 3T THAT g il
HATAAT 5, T AT § THIT THATH T G gl

v Raag T T &T T5 AT o [@QOrd, Tg HISET STi= of ar af 9 3T <t
T U H U § "o g, AT RIAT TORIST | SF 31 4T % AT 9% ALET dal
T ST o

STt a9 2017 ¥ g gar fow srw o, fhe off a 2022-23 T s # F@rady
Tel gs, I TAMU, THH = AN Al He THAT dal TedaTl T AN 2021-
22 § ATH H AT, 3T AT, T Tal Fal ST Tl o HIAT T - AT 6

BTN JcATE IE HLAT Teh TAd | AT AT

7g AT T = ST 7 9% 2T AT F ATE IcqT1eA L& 5T, TATHF &7 §
TAd gl

AT T IATEHI hl Talshl T SN #f Toehl & &7 g1 T SN &F oot #
RIXTae o777 ITIEHI & FHIT A&l g5 2

T IANT ahl T FEaRT Haferd 397 & A7d & H0 FH g g, 7 1% 977

ICATEHT il [REHETT T& & HIIT| T ATLAT SN %0l AT GeHal w7 g5 &,
STafeh HeTerd SATATAl sl JTeTY (GEHarey a8l 2l
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XXiii.

XXiV.

XXV.

XXVi.

XXVii.

a7 Raaq Te@l & Tdl & @O, =1 § @l Fi & aras@ g SART 6l
HTAEAT | Ficadt gl AT 81 SHH TATar, Arag=t | Jg gfg fawht § g & Feor
Tel &, 9T o FAIST w2l | gig ¥ #7¢ g

Y SN g AT Haferd aeqet & A | ghg F FILOr g1 =3 AN Hl
2022-23 TF FIs AT Aol g AT, FFih AT oF 1T A & d a1 AT o
fs 71 g% o

a7 Raaq TR & @l & AU, 98 &fd Fg q919 & A 9 g [0
qreAdt [ & FEO gl gl T e o AT SANT &l KIATS AR 5
qHFHE AT G2T AT g, T RIAT T0EST | AT Fg JT i fAd o
HITAT TURTST & T AT H g JTA ol KAl 6 AT &l

AT H gz T T SART &l g2 AT HT HILIT Al AT ST THaT 2l

Hfh AT F AT FH § AT TEqaT i HIHd g HIA 0l HIAd] 6 AT
TEAAT &, TATAT g HIA ol Tl § g dATe TEATAT [ &1 FT ATIEE Al AT
ST "o Bl

xxviii. THT S TRATAT Faell THET T51 & S HI0T 93 SUART Al AT Tg4t 2l

XXiX.

XXX.

XXXi.

XXXii.

XXXiii. T I hT AT HAL

STTHT FTAETET % FHIXT il AT Aol g5 &, FAN1h AT HAL SCATEHI HI AT A 7
HATHAT FHLAT I2T &

Tg T =T AN T (U 0 "Hfteq ITART (FFF & ITAN) & FEOT 9al g,
T T ICATEA ST [ashl 6l AT § I JAT I FH 2l

AT HIHar § Rerae @t if ARG § FHT 6 1007 qal g, FAM1eh AT hiAai §
Rrae, fasht 1 anra | g2 Mrae &t qaqr § wal stres g

HETAd ATl il Tgo AT 3T ATAL 01 Tgd HIad F FH g ST T8dg a9 |
FT ST €1 e = ST 9 39 Frwar ux ekt T et S s 90 g ger A
ST et off, a7 IH AT I g gl

(ol &V
[

SIT ARTET % A& &

XXXiv. A H W, AT TGl 1 Tga HrAd § [{ae & FR0 FH g2 8| IRd §

XXXV.

XXXVi.

I ATITIAT TEGAT o HITd GHATHAT FHT AL FAT &, F19h AL 6 ATATE H
3T T2EaT Ja AfdF gl

AT TAFT & FTaT & (O, TATT Tl ITARAr A0rat § Ji gs ©, e dF
IcaTed | g o AT FL AR 0f T e STATEAT AT | FHHT S 3

ST atd % I A SN 6l eagld aNd # i qel g 8l T&T f 15

ST T TATIT HETHaer gTeT T ST JhaT 2
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.3

88.

89.

XXxVii. 7T BaaE TR F g T € F Al aqAT g AT T 57 60l JEAT i =l
g o smma & oremar o= TR Fal & S0 g SART &l &fd Tg4l gl 7T
Raag wedt % forw 7g smaea & % 3 UF Freeht &t 9g= FY, Sh qfeqed &
forg ¥ 3T o I 9T UF 1T F TATe ot A7 Reifia w4

xxxviii. T I9TE & forw Frma Ratwor i o a8 y= e fmdr 97 {9 st
&, ST ThT g8 T SAATIa aeqsl gIT Heifed gl g1 o, T AN Hl Tgdl
&Tc T FTLOT AT A&l = IFd ol 3l

xxxix. Ff T JART T Hafarq aeqat £ fosht g7 =7 F 20 a9 § & 1 §, =90
e 32 o g a1l SA-FETE & T8 9¥ Fle T9F Agi 92T 2l

TR g S

RS 7 FAHTT ST TOTHT § TEIT SAFATAGAT ol ST %0l g e 39 92 o=
g1 T aAfT ST wreones g9y ¥ gafid J < T T, 947 Baag vewt g
T AATAAT § HATaq gl =0 dae # Hoferiaa S JrEies gl

“Tae 2(F) "I AT 7 aqed g e SR A Rt § $o Har uF ast fiae;

e 2(®): " At F71 "gaa” #1 aada g T afq s, [BE s, sEe v A
TATAAT 6 STLTT T Aal, dodh AT 6 AT 9T, 9T T I g a1l g, 3T

g 7 i< erfa 37 sidie et & o @ AeTeor-

HETIAR9I% ST JTal & ar9-Tre [FeEiaiad JIaerar @1 77 4 T@d g 73q eI F1
THIT &7 SreraT THIT &7 7 Gazr [REiRa #F29, T97--

(%) TETIA9F Q0 1% T S q79%7 318 F {7 &9 & GTH17 & ATl § Fla #1 &7 97 J737, T
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)

FINAL FINDINGS
New Delhi, the 27th May, 2026
Case No. - (SG) - 01/2025

Subject: Bilateral safeguard investigation concerning imports of Non-Phthalate Plasticizers in the form of
Dioctyl Terephthalate (DOTP) and Diethylhexyl Cyclohexane (DEHCH) from the Republic of Korea under
India-Korea Comprehensive Economic Partnership Agreement (Bilateral Safeguard Measures) Rules, 2017

F. No. 22/01/2025-DGTR.— Having regard to India-Korea Comprehensive Economic Partnership Agreement
(Bilateral Safeguard Measures) Rules, 2017 (hereinafter referred to as “Bilateral Safeguard Rules” or the “Rules”) and
the Comprehensive Economic Cooperation Agreement (“CEPA” or the “Agreement”);

A. BACKGROUND OF THE CASE

1. KL1J Plasticizers Limited (hereinafter referred to as the “applicant” or “domestic industry”) filed an application
before the Director General of Trade Remedies (hereinafter also referred to as the “Director General”), in
accordance with the CEPA and the Rules for initiation of bilateral safeguard investigation and recommendation
for withdrawal of tariff concessions on imports of Non-Phthalate Plasticizers in the form of Dioctyl
Terephthalate (DOTP) and Diethylhexyl Cyclohexane (DEHCH) (hereinafter referred to as the “product under
consideration” or “subject goods”) from the Republic of Korea (hereinafter referred to as “Korea RP” or
“subject country”).

2. And whereas, in view of the duly substantiated application filed by the applicant, the Director General issued a
public notice vide Notification No. 22/01/2025-DGTR, published in the Gazette of India, Extraordinary
initiating the investigation under Rule 4 to examine whether imports of subject goods constitute “increased
imports”, and whether the same has caused injury to the domestic industry, and whether bilateral safeguard
measures are required to be invoked (and if so, duration thereof).

B. PROCEDURE

3. The procedure described below has been followed with regard to the investigation:
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3.1.

3.2

3.3.

34.

Initiation

The Director General issued a public notice of initiation of investigation and the same was published in
the Gazette of India, Extraordinary, dated 30" September 2025.

The Director General sent a copy of the initiation notification to the Government of the Republic of
Korea, through its Embassy in India, known producers and exporters from the subject country, known
importers / users, the domestic industry as well as other domestic producers, as per the addresses made
available by the applicant and requested them to make their views known in writing within the
prescribed time limit.

Circulation of non-confidential version of the application

The Director General provided a copy of the non-confidential version of the application to the known
producers/exporters and to the Government of the Republic of Korea, through its Embassy in India, in
accordance with Rule 5(3) of the Rules. A copy of the non-confidential version of the application was
made available to other interested parties, wherever requested.

Participation by Producer/Exporter

The Director General forwarded a copy of the public notice initiating bilateral safeguard investigation to
the following known producers/ exporters in Korea RP and provided them with an opportunity to
provide relevant information by filing response to the questionnaire in the form and manner prescribed
and making their views known in writing within thirty days in accordance with the Rules 5(4) of the
Rules:

1. Aekyung Chemical Co., Ltd.

1. Canko Marketing Inc.

1ii.  Chembud Corporation

iv.  Everlite Korea Ltd

V. Hanwha Solutions Corporation (Hanwha)

vi.  Humade Corporation

vil. Hwaseung Networks Co Ltd.

viii. Jier Shin Korea Co. Ltd.

1X.  Jwell Global Co. Ltd

X. Kospol Co., Ltd

X1. LG Chem Co., Ltd

Xil.  Minjin Corporation Ltd.

Xiil. NH International Corporation

X1v. Paran Co. Ltd.

XV. S&C Corporation

Xvi. Unid Global Corp.

XVil. Zenichem Trading Co Ltd

In response to the initiation of the subject investigation, the following producers/exporters from the
subject country have responded by filing questionnaire response:

1. LG Chem Co., Ltd

1.  Aekyung Chemical Co., Ltd.

Participation by Users/Importers

The Director General sent Importer’s and User’s Questionnaire to the following known importers/users
of the subject goods in India calling for necessary information in the form and manner prescribed and
make their views known in writing within thirty days in accordance with Rule 5(5) of the Rules:

1. AcmeSafety Wears Limited
1. Ajanta Shoes (India) Private Limited
1ii. Akshat Plastics Private Limited

v. Amon-Ra Impex Private Limited
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V. Aqualite Industries Private Limited
vi. Aroma Organics Limited

Vil. Ashoka Enterprises

viil. Ashoka Marketing Agencies

1X. Beeta Poly Coats Private Limited
X. C J Shah & Co.

X1. Ceyenar Chemicals Private Limited
Xil. CocoTufters Private Limited

Xiil. Deepak Overseas

Xiv. Doshi Enterprise

XV. Dycon Chemicals

XVi. G M Technochem Private Limited
XVil. Golden Coir Tufts

XViil. Havells India Limited

XiX. Height Buildcon Private Limited
XX. HoneyVanijya Private Limited
XXi. Hwaseung Materials (India) Private Limited
XXil. Industries Private Limited

XXiil.  JP Dyechem Private Limited

XX1v. Karamat Tanning Industries

XXV. Kerafibertex International Private Limited
XXVi. Keya Enterprises

XXVil.  KGPetrochem Limited

xXViil. Klassik Lamitex Private Limited

XXiX.  LAPP India Private Limited

XXX. Mabhavir Polyfilms Private Limited

XXX1.  Makwell Plastisizers Private Limited
XXXil. ManikRubber

XXX1il. Manish Vinyls Private Limited

XXX1V. Manya International

XXXV.  Marvel Vinyls

XXXVi. Mayithara Home Decor Private Limited
XXXVii. MayurUniquoters Limited

XXXViil. Newage Fire Protection Industries Private Limited
XXXiX. Nirmal Fibres Private Limited

xI. Northern India Leather Cloth Mmanufacturing Co Private Limited
xli. Paragon Polymer Products Private Limited

xlii. PatkarExtrusions Private Limited

xliii. PolyMedicure Limited

xliv. Prabhat Industries

xlv. PremierPolyfilm Limited

x1vi. PVC Converters India Private Limited

xIvii.  Qrex Flex Private Limited

xlviii. R R Kabel Limited

xlix. Rajshila Synthetics Private Limited
L. Relaxo Footwears Limited

li. Responsive Industries Limited
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lii. Shakambari Enterprises (India) Private Limited
liii. Shakun Polymers Private Limited
liv. Shri Durga Texcoat Private Limited
lv. Shri Ganesh Agro Foods
lvi. Sigma Aldrich Chemicals Private Limited
lvii. Silvertones Speciality Textile Private Limited
lviii. SonargPlastics Private Limited
lix. SR Polyvinyl Limited
Ix. SSFPolymers Limited
Ixi. Travancore CocotuftPrivate Limited
Ixii. Tufko International
Ixiii. U K B Electronics Private Limited
Ixiv. Vikas Organics Private Limited
Ixv. Vinyl Products
Ixvi. Winner Nippon Leatherette Private Limited

3.5.

3.6.

3.7.

Ixvii. YashPoly
In response to the questionnaire issued, the following importers/consumers have filed questionnaire

responses:

. DDEYV Plastiks Industries Limited
1l. Delite Collections Private Limited
1ii. Klassik Lamitex Private Limited
iv. Mayur Uniquoters Limited

V. Poly Medicure Limited

Vi. Polynova Industries Limited

Participation by other domestic producers

The Director General sent a questionnaire to the other known Indian producers of the product under
consideration calling for necessary information in the form and manner prescribed and seeking their
views in writing within thirty days. The Director General sent Producer’s Questionnaire to the following
known domestic producers. Out of the below only the applicant has filed its questionnaire response.

i. Payal Polyplast Private Limited
il. Payal Plastichem Private Limited
iii. Rachna Plasticizers

iv. Vinyl Products

v. Marvel Vinyls

Period of investigation

The Authority has considered the most recent period for the purpose of present investigation as financial
year 2024-2025. Further, the Authority has considered 1% April 2021 to 315 March 2025 as the period of
investigation.

Further Procedure

Request was made to DGCI&S data to provide the transaction-wise details of imports of subject goods
for the injury period and also the period of investigation. The Director General has relied upon the
DGCI&S data for computation of the volume of imports and required analysis after due examination of
the transactions.

In accordance with Rule 5(6) of the Rules, the Director General provided opportunity to the interested
parties to present their views orally in a public hearing held on 24" February 2025. The parties, which
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presented their views in the oral hearing, were requested to file written submissions of the views
expressed orally, followed by rejoinder submissions.

c. A list of interested parties was published on the DGTR website. The interested parties were advised to
exchange the non-confidential version of their submissions with each other through email.

d. Submissions were filed in the subject investigation on behalf of the following interested parties
including producers, exporters, users and importers as well as association of users.

i. Domestic industry
ii. Government of Republic of Korea
iii. Korea Chemical Industry Association

iv. Acekyung Chemical Co., Ltd.

v. LG Chem Ltd

vi. Hanwha Solutions Corporation
vil.  Giriraj Coated Fab Private Limited

viii. Mayur Uniquoters Limited

iX. Klassik Lamitex Private Limited
X. Polynova Industries Limited
xi. Beeta Polycoats

xii.  Delite Collections Private Limited
xiii. DDEYV Plastiks Industries Limited
xiv.  Poly Medicure Limited

e. The submissions made by the interested parties during the course of the investigation, wherever found
relevant, have been addressed by the Director General in these final findings.

f. The Director General, during the course of the investigation, satisfied itself as to the accuracy of the
information supplied by the applicant and the interested parties, which forms the basis of these final
findings, to the extent possible and considered relevant and necessary.

g. Information provided by the interested parties on a confidential basis was examined with regard to
sufficiency of the confidentiality claim. On being satisfied, the Director General has accepted the
confidentiality claims wherever warranted and such information has been considered as confidential and
not disclosed to other interested parties. Wherever possible, parties providing information on
confidential basis were directed to provide sufficient non-confidential version of the information filed
on confidential basis.

h. “#%%° in the present findings represents information furnished by an interested party on confidential
basis and so considered by the Director General under the Rules.

C. SOURCE OF INFORMATION

4, The period of investigation for the purposes of the present investigation, as notified in the initiation, is from 1%
April 2021 to 315 March 2025. The most recent period is financial year 2024-2025.

5. Request was made to DGCI&S data to provide details of imports of the subject goods. The Director General
has relied upon the DGCI&S data for computation of the volume and value of imports for the period 1% April
2021 to 315t March 2025.

6. India and Korea signed a free trade agreement (CEPA) in 2009 to reduce or eliminate customs duties on certain
goods. Under this agreement, imports of the product under consideration from Korea have enjoyed
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D.1.

progressively lower tariffs, with the basic customs duty completely eliminated by 2017 as can be seen from the

following table.

SN Year Duty applicable on imports from

Korea
1 2010 10.94%
2 2011 9.38%
3 2012 7.81%
4 2013 6.25%
5 2014 4.69%
6 2015 3.13%
7 2016 1.56%
8 Since 2017 0.00%

D. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

Views of other interested parties

The other interested parties have made the following submissions with regard to the scope of the product under
consideration and like article.

1.

DOTP and DEHCH are two distinct products and cannot be used interchangeably.

a.

—.

DEHCH has lower viscosity as compared to DOTP which impacts mixing time, dispersion
behaviour, and blending efficiency. Further, DEHCH demonstrates superior cold-flex properties
and performs differently in demanding applications involving human contact or exposure to oils
and solvents.

DEHCH is a value-added, export-oriented specialty product and is not a competitor to the general-
purpose plasticizers (DOTP). Its use has allowed flooring manufacturers to increase filler loading
and reduce formulation costs, resulting in improved production efficiency and enhanced export
competitiveness in the U.S. and European markets.

Diethylhexyl cyclohexane (“DEHCH”) is Hanwha’s patented hydrogenated plasticizer and
Hanwha is the only large-scale manufacturer of DEHCH. The domestic industry not capable to
produce DEHCH and does not have the appropriate technology for production and commercial
sale.

DEHCH is produced by adding hydrogen after the production of DOTP.

DEHCH and DOTP are different products evident from the fact that DEHCH does not contain
aromatic ring in its chemical structure and exhibits a lower viscosity than DOTP, allowing
processors to reduce the amount of viscosity reducer and increase filler loading. Further, DEHCH
demonstrates significantly lower migration than DOTP.

DEHCH is free from phthalate structures and complies with major international environmental
regulations, including EU RoHS, REACH (non-SVHC), and US FDA CFR 21. It provides better
resistance to UV degradation, while DOTP needs additional UV absorbers.

DEHCH is used in specialised industries such as premium flooring and wall covering, synthetic
lather for baby and food contact products, medical and healthcare products, eco-compliant
consumer goods and high-performance PVC compounds.

The CAS numbers and HS Codes of DOTP and DEHCH is different.

DEHCH is sold at higher prices as compared to DOTP. Further, the cost of production of DEHCH
is higher than that of DOTP.

The prices of sale by Hanwha would reveal that DEHCH is always sold at higher prices.

DOTP is not a substitute for DEHCH in terms of bleeding rate, which is 50% lower for DEHCH
than DOTP. This makes DEHCH commercially viable for artificial leather use.
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D.2.

ii.

1il.

1v.

Vi.

Vil.

l.  Use of DOTP is limited in the footwear segment and DEHCH is being used due to its faster fusion
speeds. Further, usage of DOTP for wallpaper leads to quality issues.

m. The technical data sheets relied upon by the domestic industry show that DEHCH is different from
DOTP.

The previous investigations, such as in Elastomeric Filament Yarn, PVC Paste Resin and Hot Rolled

Products, patented products, higher priced products and non-substitutable products have been excluded.

In the anti-dumping investigation into imports of DOTP conducted by the USA, DEHCH was not

included in the product scope. In case, DEHCH was commercially interchangeable product, the

domestic industry in the USA would have claimed the same within the scope of the product under

consideration.

DEHCH imported from Korea is not substitutable with the product of the domestic industry, evident

from the independent substitutability report issued and communication of users with the domestic

industry. Trial substitution of DEHCH with product (KANATOL 8020) of the applicant did not satisfy

the benchmarks.

The written submissions filed by various users show that they do not consider DOTP and DEHCH to be

directly competitive products.

Since the applicant claims to manufacture directly competitive product, an analysis is to be undertaken

for developments in phthalate-based plasticizers as such products are also directly competitive products.

The quality of products produced by the domestic industry does not meet the quality requirements for

medical device producers as evident from the communications.

Views of the domestic industry

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

1.

11.

The applicant has produced both DOTP and DEHCH. DEHCH has been consumed captively. The
DOTP produced by the applicant is identical to the imported DOTP and is directly competitive to the
imported DEHCH. Thus, the applicant has produced the like good or directly competitive goods to the
imported product under consideration.

DOTP is a directly competitive product of DEHCH.

a. Both DOTP and DEHCH have similar physical, mechanical, electrical and rheological properties
and substitute each other easily. Further, both are used by the same set of customers.

b. No user of DEHCH has claimed that DOTP cannot be used for the same downstream product.

c. DOTP and DEHCH are used in the same applications which is evident from Hanwha’s own
technical data sheet.

d. Contrary to the claims of the interested parties, the import prices of DOTP and DEHCH are in
tandem and are comparable.

e.  The same set of users have imported DEHCH and have bought DOTP from the domestic industry.

f.  Hanwha has patented its production process and not the product itself. The domestic industry has
produced DEHCH. Further, DEHCH is also produced by certain producers in China and Taiwan.

g.  DEHCH is only a hydrogenated form of DOTP. DEHCH is produced only by adding hydrogen
which is not a significant process. This is also evident from the fact that the import prices of DOTP
and DEHCH are comparable.

h. A product which is used as an input and processed into another product can be considered as part
of the product under consideration as seen in the anti-dumping investigation into imports of Glass
Fibre from Bahrain, China and Thailand.

i.  The CAS No. and HS Codes do not indicate that the two products as different. The Authority
considers HS Code is only indicative and not binding on the scope of the product under
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D.3.

iil.

1v.

V1.

vil.

consideration. The scope of the product under consideration may include multiple products with
different CAS numbers.

j- The claim of the other parties that DEHCH allows easier mixing and faster fusion than DOTP
indicates that the two are interchangeable.

k.  Contrary to the unsubstantiated claims of the other parties, majority of the footwear industry uses
DOTP and not DEHCH.

1. The product exclusions granted in the Elastomeric Filament Yarn and PVC Paste Resin are of
products which did not compete with the like article sold by the domestic industry and such
products were priced higher than the subject goods.

m. Reliance of other parties on safeguards investigation for Hot Rolled Flat Products of Stainless
Steel of 304 grades is incorrect as the products in the present case are substitutable. In
investigation concerning Hot Rolled Flat Products of Stainless Steel, HR steel and CR steel were
considered as one product.

n. The fact that USA has not included DEHCH in its anti-dumping investigation does not mean the
Indian Authority cannot include the same. The interested parties have not claimed that there were
imports of DEHCH in USA and then the same were excluded.

0. Many products share a chemical lineage, and yet serve distinct markets, such as IIR and HIIR.

The independent substitutability report and communications in this regard have not been disclosed to
the domestic industry, preventing domestic industry from defending its interest. In view of multiple
blends produced by the domestic industry, it is not appropriate to consider that a single blend,
KANATOL 8020 is not substitutable and DEHCH should be excluded.

Even if DEHCH produced by the domestic industry is not considered, the DOTP produced by it is a
commercially and technically substitutable product and DEHCH cannot be excluded.

Phthalate plasticizers are not directly competitive products to DOTP and DEHCH as evident from the
fact that the subject goods are phthalate free while DINP is phthalate-based plasticizer. Further, there
are differences in the raw material, acid source as well as carbon chain of subject goods and DINP.

While DOTP and DEHCH are BIS compliant products suitable for use in footwear, DINP is not
approved for footwear applications. The two are distinct as per BIS also.

In case phthalate plasticizers were competitive to non-phthalate plasticizers, there would be no need to
develop and produce non-phthalate plasticizers.

Examination by the Director General

At the time of initiation of the present investigation, the Director General considered the following as the scope
of product under consideration.

“The product under consideration is Non-Phthalate Plasticisers in the form of Dioctyl Terephthalate
(DOTP) and Diethylhexyl cyclohexane (DEHCH). Dioctyl Terephthalate is also known as Di-(2-
ethylhexyl) 1,4 benzene di carboxylate or DOTP. Diethylhexyl cyclohexane is also known as Bis(2-
ethylhexyl) cyclohexane-1,4-dicarboxylate or DEHCH. DOTP is an organic compound with the
chemical formula C»4H3504. The product can be identified by the CAS No. 6422-86-2. It is a diester of
terephthalic acid and the branched-chain 2-ethylhexanol. DEHCH, having the chemical formula of
C24H 440y, can be identified by the CAS No. 84731-70-4. It is a hydrogenated form of DOTP.

Non-phthalate plasticisers are of several types such as Dioctyl Terephthalate, Diethylhexyl
cyclohexane, Diisononyl cyclohexane-1,2-dicarboxylate (DINCH), 1 Dibenzoates and Isosorbide
diesters etc. However, only two types of non-phthalate plasticizers are included in the product scope,
namely Dioctyl Terephthalate (DOTP) and Diethylhexyl cyclohexane (DEHCH).”
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10.

11.

12.

13.

14.

The DG notes that the interested parties have sought exclusion of DEHCH, stating a number of reasons. The
DG therefore first examines whether DEHCH is rightly included within the scope of the product under
consideration (PUC).

The DG notes that the primary requirement for inclusion of a product within the scope of the PUC is whether
the domestic industry has offered like or directly competitive article to product that has been imported.

Before considering the submissions of the interested parties, it is relevant to consider the product that is
produced by Hanwha and that has been exported to India, describing the same as DEHCH. It is noted from the
information on record that Hanwha has provided details of its product, and production process. It is seen that
Hanwha first produces DOTP and thereafter hydrogenates the same into DEHCH. In other words, the primary
product produced by Hanwha is DOTP.

Article 2.21 of the Agreement and Rule 2(b) of the Rules 2017 provides for the following.

Article 2.21

“domestic industry means the producers as a whole of the like or directly competitive goods operating
in the territory of a Party, or those whose collective output of the like or directly competitive goods
constitutes a major proportion of the total domestic production of those goods;”

“Rule 2. Definitions-

(b) "domestic industry" means the producers —

(i) as a whole of the like or directly competitive goods operating in the territory of India;

(it) or whose collective output of the like or directly competitive goods constitutes a major proportion of
the total domestic production of those goods;”

With regard to the requirements concerning the definition of product under investigation and the like or directly
competitive products, the Director General notes that the Agreement does not impose any specific requirement
with regard to the manner in which the product under investigation may be defined. While the present
investigation is under the CEPA and Bilateral Safeguard Rules, the Director General finds that reference may
be made to the WTO decisions in the context of Agreement on Safeguards, to understand the requirements
pertaining to definition of the product under investigation, like article or directly competitive article. In this
regard, in the case of Dominican Republic - Safeguard Measures on Imports of Polypropylene Bags and
Tubular Fabric, the Panel noted that Agreement on Safeguards does not impose specific obligations with
respect to the definition or the scope of the product under investigation. Specifically, the Panel found that two
different products may be included in the same product scope in a safeguard investigation.

“7.181 The complainants claim that the Commission's explanation was not adequate or reasoned. They
base their assertion on the premise that the product under investigation can only include products that
are “like” and point out in this respect that the facts of the investigation show that tubular fabric and
polypropylene bags are not the same product. Nevertheless, the complainants fail to identify the legal
impediments that should have prevented the competent authorities from considering tubular fabric and
polypropylene bags as part of the product under investigation and observing the trends in the two
products "in conjunction”. The complainants assert that “it has not been suggested that there must be a
comparison of likeness or competitive relationship between the input and the end-product for the
purpose of defining the imported product under investigation”. However, the premise on which the
argument of the complainants is based is that the Commission was under the obligation to provide an
explanation of why two separate products were treated as the product under investigation in the same
proceeding. The Panel cannot find a basis for this premise in the text of the Agreement on Safeguards.
The complainants have not identified any provision in the Agreement that restricts the inclusion of
imported products within the scope of an investigation solely to those products that are like or directly
competitive with each other. As already noted, the Agreement on Safeguards does not impose specific
obligations with respect to the definition or the scope of the product under investigation. In these
circumstances, the Panel considers that the complainants have failed to show why the explanations of
the competent authority concerning the product under investigation were not adequate and reasoned.
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15.

16.

17.

18.

19.

7.182 In conclusion, the Panel considers that the complainants have failed to show that, by including
polypropylene bags and tubular fabric in the definition of the product under investigation, the
Commission acted inconsistently with Articles 3.1, last sentence, and 4.2(c) of the Agreement on
Safeguards, or that, consequently, the definition of the domestic industry was in this respect inconsistent
with Articles 4.1(c), 3.1, last sentence, and 4.2(c) of the Agreement on Safeguards.”

In the same case, the Panel further noted as under with reference to “like or directly competitive” product.

“7.191 The text of Article 4.1(c) of the Agreement on Safeguards establishes that the domestic industry
has to be defined by reference to “products” that are “like or directly competitive” with respect to the
imported product. There is nothing in the text of this provision that allows the domestic industry to be
defined on the basis of a limited portion of these products. If a product is like or directly competitive
with respect to the imported product, that product must be considered for the purposes of defining the
domestic industry. Support for this interpretation can be gained by reading Article 4.1(c) of the
Agreement on Safeguards within the context of Article 4.1(a). In particular, the determination of the
domestic industry in terms of a portion of the “like or directly competitive products” could fail to
establish the existence of a determination of significant overall impairment of the domestic industry as
required by Article 4.1(a) of the Agreement on Safeguards. In the present case, the directly competitive
domestic product was defined on the basis of a portion of the “like or directly competitive products”.

7.199 For these reasons, the Panel considers that, in excluding from the definition of the directly
competitive domestic product certain like or directly competitive products and, ultimately, producers of
the like or directly competitive product, the determination of the domestic industry made by the
competent authorities is inconsistent with the obligations contained in Article 4.1(c) of the Agreement
on Safeguards.”

From the aforesaid decision, it follows that while there is no requirement that the scope of product under
consideration be defined in a particular manner, the scope of domestic industry must be defined in a manner as
to include “like or directly competitive” product. Specifically, the scope of product under consideration may
include two products, and the scope of domestic industry shall be determined accordingly. Since the provisions
under the CEPA and Bilateral Safeguard Rules are comparable in this regard to the provisions of Agreement on
Safeguards, the principles laid down hereinabove are also relevant to the present case.

In the present case, the other interested parties have claimed that DEHCH is distinct from DOTP, in terms of
physical and chemical properties. The applicant has also not claimed that the physical and chemical properties
of the two products are identical and the two are like product. It is, therefore, noted that DOTP and DEHCH are
not like article. However, the same does not preclude the two from being treated as a part of the same product
under consideration, in accordance with the principles noted hereinabove, which requires the DG to determine
whether the domestic industry has offered directly competitive product.

The next question that arises in this regard is whether the applicant has produced like or directly competitive
product to the imported product. As per the information on record in the form of production records of the
industry, the applicant has produced both DOTP and DEHCH in the most recent period. While the applicant
has sold DOTP in the market, DEHCH has been captively consumed by it. It has not been disputed that the
DOTP produced by the applicant is comparable to the imported DOTP. Therefore, the applicant has produced
like article, that is, a product having identical characteristics to the imported DOTP, and constitutes a domestic
producer of like article for DOTP. As regards DEHCH, the applicant has submitted production records
showing production of DEHCH as well.

Further, the applicant has contended that the DOTP produced by it is a directly competitive product of
DEHCH. The Authority has examined information placed on record by various interested parties in this regard.
Information given by Hanwha with regard to exports to India, information given by the applicant, other
supporting producers and import data, was also analysed for this purpose. Conclusion of the same are brought
out hereinbelow.
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20.

21.

22.

23.

24.

The interested parties have contended that DEHCH is better suited for certain applications as compared to
DOTP. The applicant has explained that since DEHCH is a hydrogenated form of DOTP, both DOTP and
DEHCH exhibit almost similar physical, mechanical, electrical and rheological properties. Due to the fact that
both DOTP and DEHCH demonstrate similar properties, the two are easily substitutable in different
applications, such as, production of toys, flooring, wall coverings, wire and cable insulation, etc. The applicant
submitted its own technical data sheets as well as that of LG Chem Ltd. and Payal Group for DOTP and of
Hanwha for DEHCH. Further, the applicant submitted a summary of importers of DEHCH, identifying the
application for which DEHCH has been imported and provided details of its own supplies of DOTP for the
same application.

The above information shows that DEHCH is used for footwear, leather cloth, artificial leather for shoes and
upholstery, PVC pipes, films and cables, coir mats (flooring), medical equipment, toys, food contact material,
vinyl tile applications, wallpaper and such applications. DOTP is used for compound, tiles, deco sheet, flexible
sheet, hose, artificial leather, medical equipment, toys, footwear, wires and cables, walls and flooring, pipes,
carpets, and such applications. Further, the information provided reveals that multiple importers of DEHCH,
constituting about 90% of the imports of DEHCH as per estimates of the applicant, have also procured DOTP
domestically or through imports. Therefore, it is noted that products can be used interchangeably in major
applications.

The applicant has also identified the application where each importer is known to use DEHCH and provided
information showing that it has also supplied DOTP for the same application. In particular, the applicant has
shown that DEHCH has been imported for use in footwear, artificial leather, PVC pipes, films and cables,
flooring and medical equipment. The applicant has provided invoices showing supply of DOTP to producers of
artificial leather, walls and flooring, wires and cables, footwear, and toys. Further, in response to the claim of
the user Poly Medicure Limited that DOTP provided by applicant could not be used for making medical
devices owing to poor quality, the applicant provided written communications from several users testifying that
they were able to use the DOTP supplied by the applicant in medical devices without any concern. The
applicant also demonstrated that its affiliate, ***, was supplying compound produced using DOTP supply by
the applicant to ***, an affiliate of ***,

Hanwha Chemicals has marketed DEHCH as a substitute for DOTP due to “its better performance”. While
DEHCH may be a higher quality product, the fact that it is marked as a substitute for DOTP implies that the
two nevertheless are used in same applications.

The imports data shows that importers of DEHCH are the same users which have purchased DOTP from the
applicant or Payal Group, or have imported DOTP.
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25.

26.

27.

28.

Further, Payal Polyplast Private Limited, a supporter, has also submitted invoices showing sale of DOTP and
DEHCH to the same users. The supporter has also explained that the users are single-product company,
evidencing that the two plasticizers are being used for the same applications.
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Thus, the Director General notes that as per the evidence on record both DEHCH and DOTP have been
purchased by the same set of consumers in India.

The other interested parties have submitted that the CAS No. and HS Codes for DEHCH and DOTP are
different and hence, these are two different products. The Director General notes that difference in CAS No. or
HS Codes does not imply that the products can no longer be treated as directly competitive products. The other
interested parties have not provided any evidence with regard to the fact that such products are used for
different purposes and do not compete in the Indian market. Moreover, nothing prevents products with
different CAS Numbers from being included within a single scope of product under consideration. In this
regard, the Director General notes the final findings issued in the anti-dumping investigation into imports of
Certain Antioxidants from China PR and Singapore, F. No. 6/23/2024 — DGTR dated 23™ September 2025,
wherein products with 5 different CAS numbers have been considered within the scope of the product under
consideration. As regards differences in HS Codes, it is the consistent practice that HS Classification is only
considered as indicative and is not binding on the scope of the product under consideration. Moreover, there
have been multiple investigations where products imported under different HS codes formed part of the same
product under consideration.

With regard to the submissions that DEHCH is a downstream product and DOTP is the raw material for the
same, the Director General notes that production of DEHCH requires hydrogenation of DOTP. It is noted that
DOTP and DEHCH are not like article. However, in case the safeguard measures are imposed only on imports
of DOTP, the imports of DEHCH shall increase, directly substituting the DOTP produced by the domestic
industry. It is not even the argument of the interested parties that DEHCH cannot be used in various
applications where DOTP is used. Such being the case, invoking safeguard measures on imports of DOTP
alone to address the damage being suffered by the domestic industry of DOTP shall be totally redundant
exercise. In any case, the domestic producers have provided names of the consumers who have used both
DOTP and DEHCH for same application.

The interested parties have contended that the price of DEHCH is much higher than the price of DOTP.
However, the Director General notes that DEHCH is being imported into India at prices comparable to import
price of DOTP. Crucially, during the most recent period, 2024-25, the price of DEHCH is lower than the price
of DOTP. Such being the case, it is evident that DEHCH can substitute all the requirements of DOTP and the
two are directly competitive products.

Product Unit 2021-22 2022-23 2023-24 2024-25

DOTP

IMT 140,694 127,802 116,135 117,619

DEHCH I/MT 149,622 126,488 120,683 116,854

Delta

IMT 8,928 -1,314 4,548 -765
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29. The DG examined the trends in volume of imports & consumption of the two products.

Korea RP Import volumes (MT)

Product 2021-22 2022-23 2023-24 POI
DOTP 3,551 11,064 25,358 29,975
DEHCH 2,932 5,307 9,846 12,182

30. Tt is further noted that while exporter has made submissions with regard to differences in DOTP and DEHCH,

31.

32.

33.

34.

35.

none of the users have disputed that the DOTP supplied by the applicant is being used in direct competition
with the imported DEHCH. DG notes that in a situation where the consumers have interchangeably used the
two products, and have not demonstrated absence of interchangeability of the two products, the claim of the
exporter additionally becomes untenable.

The DG also notes that complete interchangeability of the two products in 100% applications is not a
requirement to hold the domestic product as like or directly competitive to the imported product. So long as the
domestic product is largely competing with the imported product, it must be considered that the domestic
product is like or directly competitive article. This is additionally for the reason that the purpose of providing
intended relief to the domestic industry would be defeated, if a product is excluded which can be used for the
same application as the domestic industry product.

In view of the foregoing, the Director General notes that the information and evidence on record show that the
applicant has produced like article to both DOTP and DEHCH. However, even if the production of DEHCH by
the applicant is not considered, the DOTP produced by the applicant is a directly competitive product to the
imported DEHCH. Even though the technical and physical characteristics of the product may differ, they are
being used for overlapping applications, by the same set of users. Further, the price of two products has
remained comparable over the period, and moved in tandem. Moreover, they are directly competing products,
and if DEHCH is excluded from the product scope, the importers would switch imports to the excluded
DEHCH, leading to continued injury to the domestic industry and rendering the objective for the investigation
futile.

The other interested parties have submitted that the US Authority did not include DEHCH in the scope of the
product under consideration in the anti-dumping investigation into imports of DOTP. The Director General
notes that non-inclusion of a product type by other Authorities do not create an obligation on the Indian
Authority to not include the same. In any case, in an anti-dumping investigation, the domestic product must be
like article to the imported product. However, a safeguard investigation includes producers of both like and
directly competitive product. It has been noted that DEHCH is a directly competitive product to DOTP
manufactured and imported from the subject country and accordingly, included in the scope of product under
consideration in the present investigation.

With regard to the submissions that trial substitution of KANATOL 8020 produced by the domestic industry
with DEHCH imported from the subject country does not satisfy the required quality standards for the users,
the domestic industry has submitted that it produces a number of blends including KANATOL 8020 and it is
not appropriate to compare a single blend with the imported product. In any case, the information noted
hereinabove shows that DOTP and DEHCH has been used by the same set of users.

The other interested parties have submitted that phthalate based plasticizers such as DINP should also be
considered as directly competitive products in the present investigation. The Director General in this regard
notes that phthalate based plasticizers cannot be considered directly competitive products to non-phthalate
plasticizers in form of DOTP and DEHCH. This is due to the fact that the basic property of the products itself
differs since one is phthalate free, while the other contains phthalate. Further, the Director General also notes
that the users of the product have participated in the present investigation. The users have submitted that there
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36.

37.

38.

39.

40.

41.

E.1.

42.

is no substitute for the product under consideration and phthalate free products cannot be manufactured using
products other than the product under consideration. Thus, phthalate based plasticizers are products not directly
competitive with the product under consideration in the present investigation.

Further, the Director General notes that the domestic industry has submitted that phthalate free plasticizers do
not harm the environment as phthalate plasticizers and hence, the same are preferred for use in plastics used in
proximity with human and plants. Such preference for use of non-phthalate plasticizers for certain material
shows that phthalate based plasticizers are not directly competitive products to non-phthalate plasticizers.

The scope of product under consideration, as defined in the initiation notification, is, therefore, confirmed.

The product under consideration is classified under Chapter 29 of the Customs Tariff under HS Codes 2917 20
00 and 2917 39 20. The subject goods are also imported under 2917 13 90, 2917 32 00, 2917 33 00, 2917 39
30,2917 39 50 and 2917 39 90. The Customs classification is indicative and is not binding on the scope of the
product under consideration.

The interested parties have also claimed that the quality of the product supplied by the domestic industry does
not meet the requirements of manufacturers of medical devices. In this regard, interested parties and the
domestic industry have submitted email communications wherein Poly Medicure Limited has raised quality
concerns of the purchased materials. In this regard, the domestic industry has provided the sales information for
Poly Medicure Limited which shows that the user has regularly purchased the product from the domestic
industry. Further, the domestic industry also supplies its product to other producers of medical devices. It is
noted that the users have procured the products from the domestic industry. Further, the domestic industry sold
a cumulative volume of *** MT during the period of investigations, which is quite significant from quality
perspective. In light of such regularity of supply, and significant volume of sales, the contention that the quality
of such products is subpar does not stand. Moreover, the applicant has also provided written communications
from users using the DOTP supplied by the applicant for production of PVC compounds for medical devices.
The following users have certified that they have been able to use the DOTP supplied by the applicant for
manufacture of PVC compounds for medical devices.

skekok
dkekok
sekok
dkekok
dekok
dekok

skskok

PR moe o o

skskok

skskok

—

The applicant has also provided communications for users in for other applications, *** for flooring, sheeting
and artificial leather.

Having regard to the observations hereinabove, the Director General holds that the subject goods produced by
the applicant are also technically and commercially comparable to the product being imported from the subject
country and the consumers use the two interchangeably. Thus, the subject goods produced and sold by the
applicant are like article or directly competitive goods to the product imported from the subject country

E. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Views of other interested parties

The following submissions have been made by the other interested parties with regard to the scope of domestic
industry and standing:
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E.2.

43.

E.3.

44.

45.

46.

47.

1. The applicant is not the only producer of subject goods in India. If production of Payal and Rachna
account for a substantial portion of total Indian production, applicant lacks major proportion required
under the Rules.

il. WTO Appellate Body in EC — Fasteners and the Delhi High Court in Jindal Poly Films Ltd. v.
Designated Authority have observed that selective consideration of certain producers over others would
undermine injury examination. The standing must be examined, and the application must be rejected on
lack thereof.

1ii.  The applicant has not clarified whether KLJ Petroplast Limited is also a producer of the subject goods.

iv. It should be examined whether the applicant has procured the subject goods from a third party, which in
turn has imported the goods.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the scope of domestic

industry and standing:

1. The application has been filed by KLJ Plasticizer Limited and supported by Payal Plastichem Private
Limited and Payal Polyplast Private Limited.

1i. The applicant constitutes a major proportion of the total Indian production and hence, may be
considered eligible to constitute domestic industry in the present investigation.

1il. It is clarified that KLJ Petroplast Limited has not participated as it is not a producer of subject goods in
India.

1v.  Other than the applicant, there are three other known producers of the subject goods in India, namely,
Payal Plastichem Private Limited, Payal Polyplast Private Limited and Rachna Plasticizers.

V. Rachna Plasticizer has only commenced production in the most recent period. There is another
producer, IG Petrochemicals which plans to establish production operations for the subject goods.

vi.  Based on available information, Vinyl Products and Marvel Vinyls may have facilities to produce the
subject goods, however, the producers have not produced the subject goods in the present period.

Examination by the Director General

Rule 2(b) of the Bilateral Safeguard Rules defines domestic industry as under:

“(b) "domestic industry” means the producers —

(i) as a whole of the like or directly competitive goods operating in the territory of India;

(ii) or whose collective output of the like or directly competitive goods constitutes a major proportion of
the total domestic production of those goods;”

The Director General notes that the application for initiation of the present investigation was filed by KLIJ
Plasticizers Limited. There are three other domestic producers of the subject goods in India, namely, Payal
Plastichem Private Limited, Payal Polyplast Private Limited and Rachna Plasticizers. Payal Group has filed
letters supporting the application and requesting for withdrawal of concessions under the Agreement.

The domestic industry has submitted that another producer, namely, IG Petrochemicals Limited is setting up
plant in India but has not started production of the subject goods in India yet.

Rule 2(b) of the rules defines the domestic industry as domestic producers as a whole or those domestic
producers whose collective output constitutes a major proportion of the gross domestic production. It is noted
that the production of the applicant accounts for ***% of the Indian production.

Particulars Unit Quantity Share
Applicant MT Hork 60-70
Other Indian Producers MT ek 30-40
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Payal Polyplast Pvt Ltd MT Hk sk PR
Payal Plastichem Pvt. Ltd. MT *kk ok
Rachna Plasticizers MT ok P
Total Production of Indian Industry MT Hokok 100%

48.

49.

50.

F.1.

51.

F.2.

52.

The applicant has submitted that two other producers, Vinyl Products and Marvel Vinyls may have production
facilities in India but have not produced the subject goods during the investigation period. The other interested
parties have also not provided any evidence to show production of the two producers. The Authority has also
sent intimation to the two entities. However, no response has been received from the same. Hence, as per the
information on record, the Director General has not considered Vinyl Products and Marvel Vinyls as domestic
producers of the subject goods.

As regard the request for clarification regarding whether KLJ Petroplast Limited is a domestic producer of the
subject goods, the applicant has confirmed that KLJ Petroplast Limited does not produce the subject goods.

The other interested parties have claimed that the applicant is not the sole producer, and other producers
account for significant portion of the total Indian production. In this regard, it is noted that the applicant
constitutes ***% of the Indian production. Having regard to the same, it is noted that the applicant constitutes a
major proportion. The Authority further notes that the application has been supported by Payal Polyplast
Private Limited and Payal Plastichem Private Limited. The applicant together with the supporters constitute
almost entirety of the Indian production. Having regard to the share held by the applicant, the Director General
finds that the applicant constitutes a major proportion of the total Indian production, and constitutes domestic
industry under Rule 2(b).

F. CONFIDENTIALITY

Views of other interested parties

The following submissions have been made by the other interested parties with regard to confidentiality:

1. The applicant has claimed excessive confidentiality over performance parameters, demand, production
and share of domestic producers, adjustment plan and period, duration and reasons of plant shutdown,
without providing a meaningful summary of the same. Such claims have violated Rule 7 and prevented
other interested parties to make submissions. Director General must direct the applicant to provide a
revised non-confidential application.

il. Confidentiality cannot be automatically granted and should be based on thorough scrutiny as held in
Sterlite Industries (India) Ltd. v. Designated Authority.
1il. A summary of transaction-wise import data must be provided. Imports details from subject and non-

subject sources must be verified for the injury examination.

v. As regards the comments on confidentiality raised by the domestic industry, it is noted that the scope of
is only anti-dumping investigations. It must be first determined whether the applicability of Trade
Notice 10/2018 extends to the present bilateral safeguard investigation.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to confidentiality:

1. Excessive confidentiality has been claimed by users in violation of Trade Notice 10/2018. The users
have failed to provide the product catalogue, details of shareholders and related companies, production
process and details of factories.

11. The users have failed to even provide their estimated share in downstream market in range.
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F.3.

53.

54.

55.

56.

iil.  Details regarding competitive advantage to the foreign producers viz-a-viz the domestic industry cannot
be confidential information and excess confidentiality claimed has prevented the domestic industry from
rebutting any such claims.

iv.  Users have failed to disclose the aggregate details of capacity, production, consumption and imports in
the economic interest questionnaire despite such aggregate figures being consolidated and not of one
user. Users have not shown any prejudice to have been caused in case of disclosure of such information.

V. The confidentiality comments raised by other interested parties are belated and vague.

vi.  The details of plant shutdown have been claimed confidential as disclosure of the same would adversely
impact the interest of the domestic industry. Merely because information has been claimed confidential
does not mean that the application lacks sufficient evidence.

vii. The demand has been claimed confidential as, for first three years of injury period, the same is based on
sales of the domestic industry and the Payal Group. Disclosure of demand would lead to inter-se
disclosure of sales of one group to the other and adversely impact the interest of the applicant.

viil. The communications of the domestic industry with PolyMedicure have been claimed confidential
despite such communications pertaining to the domestic industry.

Examination of the Director General

Rule 6 of the Rules deals with the confidentiality of information.

6. Confidential information -

(1) Notwithstanding anything contained in sub rules (1), (3) and (7) of rule 5, sub-rule (2) of rule 8 and
sub-rule (5) of rule 10, any information which is by nature confidential or which is provided on a
confidential basis shall, upon cause being shown, be treated as such by the Director General and shall
not be disclosed without specific authorisation of the party providing such information.

(2) The Director General may require the parties providing information on confidential basis to furnish
non-confidential summary thereof and if, in the opinion of the party providing such information, the
same cannot be summarised, such party may submit to the Director General a statement of reasons why
summarisation is not possible.

(3) Notwithstanding anything contained in sub-rule (2), if the Director General is satisfied that the
request for confidentiality is not warranted or the supplier of the information is unwilling either to make
the information public or to authorise its disclosure in a generalised or summary form, he may
disregard such information unless it is demonstrated to his satisfaction from appropriate sources that
such information is correct.

The information provided by all the interested parties on a confidential basis was examined with regard to
sufficiency of the confidentiality claims. On being satisfied, the Director General has accepted the
confidentiality claims, wherever warranted and such information has been considered confidential and not
disclosed to the other interested parties. Wherever possible, the parties providing information on confidential
basis were directed to provide sufficient non-confidential version of the information filed on confidential basis.

A list of registered interested parties was uploaded on the DGTR’s website along with the request therein to all
of them to email the non-confidential version of their submissions to all the other interested parties.

As regards, confidentiality claimed over performance parameters it is noted that the domestic industry consists
of a single producer and the disclosure of such information would cause disclosure of confidential information
of the company. The performance parameters, adjustment plan, and shut down details are business sensitive
information of the domestic industry. Further, the domestic industry has provided the non-confidential
summary of the information claimed confidential and provided all relevant information in indexed form. A
non-confidential summary of the adjustment plan has also been provided. The domestic industry has also
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57.

58.

G.1.

59.

clarified that there were no shutdowns due to raw material shortage in the most recent period. In view of the
same, the claims of confidentiality of the domestic industry in this regard are accepted.

The other interested parties have submitted that the domestic industry has failed to disclose the demand in
India. It is noted that during the first three years of the injury period, the Indian industry only comprised of the
applicant and the Payal Group. Disclosure of demand for such period would be prejudicial to the business
interests of the applicant and the supporter. In view of the same, the Director General has accepted the
confidentiality claim in this regard. It is further noted that the demand has been shared on indexed basis.

With regard to the submissions that a summary of transaction-wise import data must be provided, the Director
General notes that a summary of imports has been provided in the application. Further, the Director General

has relied upon DGCI&S data for the purpose of the present investigation.

G. MISCELLANEOUS

Views of other interested parties

The following miscellaneous submissions have been made by the other interested parties:

1. The measures cannot be imposed or maintained post expiry of the transition period. The phrase “during
the transition period only” refers to the right to impose or continue measures. The measures can be
imposed for a maximum of 6 months post which the transition period will expire irrespective of the
domestic industry submitting a restructuring plan for a period of 2 years.

il. The use of the word “during” implies that the transition period imposes the temporal boundary, within
which the measure may be applied.

1ii. The measures cannot be maintained post transition period is also evident from the use of word “apply”
instead of “recommend” or “impose” or “initiate” in Rule 14. Under Article 7.1 of the Agreement on
Safeguards, word “apply” is also used for duration of measures. Imposition of a measure on last day of
the transition period and applying the same beyond the transition period would nullify limitation under
Article 2.22.

v. Considering the timeline of the investigation according to the Rules, the findings would only be issued
in May 2026 and implemented by August 2026. If, recommended, this will only result in measures for
3-4 months, making the investigation futile and redundant.

V. The interpretation of the domestic industry would effectively reopen the tariff concessions negotiated
under the agreement and undermine the stability of the treaty framework.

vi. The word “may” has been used in the context of choice of imposition of measure, and not in allowing
discretion in terms of when the measure may be imposed.

Vili. The application filed is not in accordance with the requirement of law as the domestic industry has not
provided the fair market price expected and basis thereof. As a result, no recommendation can be made
for imposition of measure adequate to remedy serious injury to the domestic industry.

Viil. The measure recommended should not exceed the injury margin.
IX. Different import prices have been provided in different paragraphs of the application.
X. Increase in trade pursuant to the India-Korea CEPA is intentional and in spirit of the CEPA. Increase in

trade cannot be considered as a basis of imposition of bilateral safeguard measures.

Xi. The adjustment plan provided by the domestic industry only provides general intentions to improve
efficiency and does not provide measures for stabilising operations, quantified restructuring roadmap,
identifiable capital investment schedule, cost-reduction targets, and performance benchmarks. An
explanation has to be provided how the measures would enable adjustment. The adjustment plan must
be evaluated for credibility and proportionality with measures sought.

Xil. The investigation must be terminated. In the event the investigation is continued, no provisional
measures must be requested.
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G.2. Views of the domestic industry

60. The following submissions have been made by the domestic industry in response to the contentions of the other
interested parties:

1.

ii.

iii.

1v.

Vi.

Vil.

Interpretation of other parties that any measure imposed would only be in effect for the duration of the
transition period is incorrect. The Agreement provides that measures may be imposed only before the
expiry of the transition period and do not dictate the duration of measures. The provisions do not state
that the measures cannot be imposed post expiry of transition period.

The obligation of the Government under the CEPA is to impose measures within transition period. The
Agreement does not bar the Government from continuing the measures after the transition period.

The application proforma used by the applicant is for general safeguards and accordingly, only
information relevant to bilateral safeguards has been provided in the application.

The domestic industry has requested withdrawal of concessions to the MFN level to increase the price
to the fair market price.

There is an inadvertent error in providing the correct import price at one place in the application. Had
the issued been raised at an early stage the same would have been clarified by the domestic industry. In
any case, the Authority considers import price based on DG systems data.

As opposed to the submissions of the other interested parties, it is not the intention of CEPA to lead to
increase in imports in such quantities and under such conditions and prices that cause serious injury to
the domestic industry. This is evident from the fact that CEPA includes a provision for imposition of
bilateral measures.

There is no legal provision which requires an adjustment plan to include stabilising operations,
quantified restructuring roadmap, identifiable capital investment schedule, cost-reduction targets, and
performance benchmarks. On the other hand, the WTO Panel in Korea — Dairy held that there is no
requirement for a specific adjustment plan.

G.3. Examination by Director General

61. The present investigation was initiated by the Director General based on a duly substantiated application, after
reaching a prima facie satisfaction that there was sufficient evidence of increased imports causing serious
injury to the domestic industry. Further, subsequent to the initiation, information has been sought from all the
interested parties to the extent deemed necessary.

62. A number of interested parties have submitted that the measures in the present investigation cannot be imposed
or maintained post the transition period and thus, can be in force only for a short period of the time. In this
regard, Article 2.22 of the Agreement states as follows.

“Article 2.22: Bilateral Safeguard Measures

During the transition period only, if as a result of the reduction or elimination of a customs duty under
this Agreement, an originating good of the other Party is being imported into the territory of a Party in
such increased quantities, in absolute terms or relative to domestic production, and under such
conditions that the imports of such good from the other Party alone constitute a substantial cause of
serious injury or threat thereof to domestic industry producing a like or directly competitive good, the
Party may:
(a) suspend further reduction of any rate of customs duty on the good provided for under this
Agreement; or
(b) increase the rate of customs duty on the good to a level not to exceed the lesser of:
(i) the MFN applied rate of customs duty on the good in effect at the time the measure is taken; and
(ii) the MFN applied rate of customs duty on the good in effect on the day immediately preceding the
date of entry into force of this Agreement.”

63.  Article 2.23 of the Agreement provides the conditions and limitations that shall apply to an investigation or a
measure described Article 2.22. As per clause (g) of Article 2.23, the measure imposed may be maintained for
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64.

65.

66.

67.

H.1.

68.

a period of upto two years, or such duration as may be necessary to remedy serious injury and to facilitate
adjustment.

“(g) no measure shall be maintained:

(i) except to the extent and for such time as may be necessary to remedy serious injury and to facilitate
adjustment, or

(ii) for a period exceeding two years, except that in exceptional circumstances, the period may be
extended by up to additional two years, to a total of four years from the date of first imposition of the
measure if the investigating authorities determine in conformity with procedures set out in
subparagraphs (a) through (f), that the safeguard measure continues to be necessary to prevent or
remedy serious injury and to facilitate adjustment and that there is evidence that the industry is
adjusting,”

Therefore, while bilateral safeguard measures are invoked under Article 2.22, and the same is subject to the
transition period; the measures once imposed are maintained under Article 2.23(g). Article 2.23(g) does not
provide that the measures may be maintained only during the transition period. Therefore, once a measure has
been imposed during the transition period under Article 2.22, it may be maintained for such period, as may be
necessary to remedy serious injury and to facilitate adjustment, with a maximum duration of two years. The
interested parties have not shown any basis for reading the provisions concerning transition period into Article
2.23(g).

Interested parties have submitted that the domestic industry has not provided information with regard to a fair
market price. It is noted that the present investigation is a bilateral investigation wherein the relief sought is
withdrawal of concessions and not imposition of safeguard duties. Hence, there is no requirement for providing
information with regard to fair market prices. No injury margin is required to be determined in the present case.
In any case, the domestic industry has submitted that the prices are unfair to the extent of concessions given
under the Agreement.

With regard to the submissions that the present investigation is against the spirit of the India-Korea CEPA, the
Director General notes that the spirit of CEPA is not to cause serious injury to the domestic industry in either
of the countries due to increase in imports under such conditions. While the spirit of the Agreement is to
enhance trade and provide better market access to producers in each country, such increase in imports cannot
be at the expense of the domestic producers in the respective countries. Further, the provisions for imposition
of bilateral safeguards have been incorporated in the CEPA with the intent to ensure that in case the
concessions allowed lead to an increase in imports, causing serious injury to the domestic industry of the
importing country, appropriate remedy may be administered.

As regards the concerns raised regarding the adequacy of adjustment plan, it is noted that the adjustment plan
provided on confidential basis includes relevant details. Further the effect of re-imposition of the Custom Duty
has also been provided by the domestic industry. Thus, adjustment plan has been examined for adequacy and
accuracy.

H. INCREASE IN IMPORTS

Views of other interested parties

The following submissions have been made by the other interested parties with regard to increase in imports:

1. Bilateral safeguards have a narrower applicability than global safeguards under WTO law. The usage of
terms “is being imported into” and “in such increased quantities” in Article 2.22 of CEPA makes
implies that the Director General is required to assess sudden surge in imports rather than historical
trends over extended period like four years. This also runs in consonance with the interpretation of
“recent imports” and “in such increased quantities” under Agreement of Safeguards as observed in
WTO Appellate Body in Argentina — Footwear (EC). But in the present case, the increase in imports is
gradual and not sudden.
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ii.

iii.

1v.

V.

Vil.

Viii.

IX.

X1.
Xil.

Xiii.

Xiv.

XV.

XVi.

XVil.

XViil.

XiX.

XX.

Imports must be examined since 2017-18 which will show that the imports have not increased due to
elimination of Basic Custom Duty. In previous safeguard investigations, the Director General has
examined data for past period as well, to examine import trends.

The imports have declined initially from 2017-18 and increased only from 2022-23. The fact that
imports remained depressed for four long years under the same zero-duty regime breaks any link
between tariff reduction and the alleged increase in imports.

The DGFT database for HS Code 2917 3920 shows imports have not increased since elimination of
duties in 2017. Imports in most recent period are lower than imports in 2017-18. The condition of
increase in imports as a result of duty concessions is not met.

The data at 6 digit level shows that the value of imports in  crores has not increased since 2017-18, and
has rather fluctuated.

The increase in imports beginning in 2022-23 is due to the Quality Control Order (QCO), which capped
phthalate content at less than 500 mg/kg, forcing downstream manufacturers to migrate from traditional
phthalate plasticizers such as DOP to non-phthalate alternatives like DOTP and DEHCH.

Even if DGCI&S information shows increase in imports in the investigation period, such increase is not
due to elimination of duties.

The application has not provided any information on the decline in imports from 2017-18 to 2021-22
and how such decline does not impact the causal link between elimination of duties and increase in
imports.

Based on the requirement to examine sudden and recent increase in imports, imports must be examined
from 2022-23 instead of 2021-22. Further, 2022-23 is appropriate as base year since the change in
regulations has caused an increase in demand only from 2022-23.

It cannot be assumed that imports from other countries did not increase due to absence of Customs duty.
It should be examined whether there is sufficient capacity in Taiwan or Malaysia for the product to be
imported in increased quantities from these countries.

The rate of increase in imports from 2022-23 is equal to rate of increase in demand.

Even if 2021-22 is considered, the exports from Korea to India is in line with its exports to other
countries.

The increase in imports is not sudden and was foreseeable due to phased elimination of duties under
CEPA. There is no need for emergency action.

Increase in imports is due to increase in demand which has not been fulfilled by the applicant due to
capacity/time lags.

The elimination of duty under the CEPA is not sudden and the applicant had sufficient time to prepare
for the competition.

The domestic industry failed to establish a relationship between elimination of tariffs under CEPA and
increase in imports. The Panel in US — Steel Safeguards held that there should be a logical connection
between unforeseen development and increase in imports.

The applicant has failed to establish a causal link between injury in 2024-25 and elimination of tariff in
January 2017. No information has been provided regarding imports since January 2017 and
developments post elimination of duty.

The applicant has suppressed the information that it has started production of subject goods from 2020
onwards with the complete knowledge of no Customs duty on imports from Korea and increase in
demand due to measures like Registration, Evaluation, Authorisation, and Restriction of Chemicals,
designed to protect human health and the environment while regulating chemical use across industries
Regulations (“REACH Regulations”) and Environmental, Occupational Health, and Safety (EOHS)
guidelines (“EOHS Guidelines”) which require imports as there was no production of non-phthalate
plasticizers in India.

The imports have also increased as a result of shutdowns faced by the domestic industry on account of
shortage of raw material, cleaning of reactors, maintenance and change in product mix.

The increase in imports from 2022-23 is due to issuance of Quality Control Order mandating use of
non-phthalate plasticizers for certain footwear applications and not due to elimination of duty.
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H.2.

69.

xxi.

XXil.
XXiii.

XXiv.

XXV.
XXV,

The increase in imports of DEHCH is due to technological and supply constraints faced by producers in
India which is available with only a few producers globally.

Imports have increased in light of growth in demand due to evolution of downstream industry.

The imports have increased after 4-8 years of elimination of duties, and such increase cannot be
attributed to elimination of duties. The tariff was eliminated in 2017 and the consumers in India have
since then made long term arrangements and contracts with established pricing structures, and sourcing
decisions.

The subject imports have increased as Hanwha Solutions Corporation has developed and
commercialized DEHCH which is not developed by any other producer.

The imports from Korea declined significantly post elimination of tariff concessions.

Before regulatory changes, Dioctyl Phthalate (“DOP”’) was imported in large volumes. Considering this,
the import information for DOP and DOTP shows that imports have not increased in India since 2017-
18.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to increase in imports:

1.

ii.

iil.

1v.

V1.

vil.

Viil.

IX.

xi.

Xil.
Xiii.

The subject imports have increased in absolute and relative terms, pursuant to the reduction in Custom
Duty.

The subject imports have increased from 6,500 MT to 40,000 MT and increased by more than 500%
during the injury investigation period.

Contrary to the claims that imports trends should be seen from elimination of duty, in the bilateral
safeguard investigation into imports of Ferro Molybdenum from Korea, the Director General held that
there is no requirement for a consistent and continuous increase in imports.

The argument that injury must be linked with the elimination of duty in 2017 makes the provisions
regarding transition period redundant. The provision of the transition period is to allow parties to seek
redressal any time during the transition period and not just after tariff elimination.

The subject imports have increased by 147% in relation to production, despite a 15% increase in Indian
production, in the period of investigation. Had there been no such increase in production, the increase in
imports in relative terms would have been much higher.

The subject imports have increased by 522%, while the demand has only increased by 247% in the
investigation period.

Increase in imports cannot be justified by the increase in demand since the domestic industry has
sufficient capacities to cater to demand.

The footnote to Article 2.22 provides that measures may be imposed on imports from Party to the CEPA
only when increase in imports from the subject country has caused injury and increase in imports from
other countries has not caused injury to the domestic industry. Contrary to the argument of other parties,
reliance cannot be placed on the term “alone” in isolation to the rest of the footnote. In the present case,
only imports from Korea have increased and increase in non-subject imports cannot cause injury.

The subject imports have taken over the demand due to the concessions provided under the CEPA,
allowing imports into India at lower prices.

The purpose of elimination of Customs duty is to allow greater market access to Korean imports and not
to cause injury or prevent setting up of plants in India.

The landed price of duty-free subject imports is below the selling price and cost of sales of the domestic
industry. In case Customs Duty is applied, the landed price of subject goods would be above the selling
price and cost of sales.

The market share of the subject imports has increased and the share of Indian industry has declined.

The product produced by the domestic industry is REACH compliant and hence, the submission that the
imports from Korea RP increased due to them being compliant with international standards is incorrect.
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H.3.

70.

X1v. The domestic industry has been able to maintain its sales volumes only by reducing its prices to
compete which significant volumes of duty-free imports. This has led to significant deterioration in the
profitability of the domestic industry.

XV. The demand for the subject imports has increased due to the rising awareness of toxicity in phthalate
plasticizers. However, the increase in imports is much more than the increase in demand.

xvi. Contrary to the claims of the interested parties, the imports have increased significantly and year on year
during the investigation period. Such an increase is stark in light of the fact that the Indian industry has
sufficient capacity to cater to the demand.

XVii. The argument that 4-year period should not be considered is contrary to past practice of the Director
General in multiple previous investigations.

XViii. The other interested parties have taken contrary arguments wherein it has sought examination of recent
imports and on the other hand imports since 2017.

XiX. Considering that the demand has increased, and only imports of the Korea have increased show that
increase in imports is only due to elimination of Customs Duty. The duty exemption allows the
producers in Korea to export at prices below selling price and cost of sales of the domestic industry.

XX. The other interested parties have claimed that increase in imports must be seen from 2022-23. However,
the same is not consistent with practice.

xX1. There is no requirement to compare Korean exports to India and exports to third countries. In any case,
information relied upon by other parties shows that the exports from Korea to India have increased by
627% in 2024-25 as compared to 2019-20, while the exports to third countries have increased by 305%
in the same period.

xXil. Further, the data provided shows exports from Korea to India are more than exports to third countries
and the share of exports from Korea to India has increased from 46% to 60% from 2019-20 to 2024-25.

xXiii. Contrary to the claim that increase in imports is due to BIS Order, the BIS order does not necessitate
imports as the Indian industry has sufficient capacity to cater to increased demand in India. Further,
increase in demand opens an opportunity for all countries, however, the imports have increased only
from Korea RP due to the Customs Duty exemption.

XX1v. Contrary to the claims of the users, the product supplied by the domestic industry meets customer
quality standards. The communications with Poly Medicure Limited shows that it had first purchased
products in 2021 and regularly started purchasing from the domestic industry. It has started importing
only due to the lower prices.

XXV. Since imported DEHCH is substitutable to DOTP produced by the domestic industry, it is not the case
that the DEHCH has been imported due to lack of production in India. Further, the importers of
DEHCH have purchased subject goods from the domestic industry as well.

XXVi. QCO has not been made mandatory and the shift of users to non-phthalate plasticizers is in anticipation
of mandatory QCO in future.

XXVii.Contrary to the submissions of other parties that global overcapacities have not caused injury to the
domestic industry, the imports have increased only from Korea and not from other countries.

xXVviii. Shutdown due to cleaning of reactors, maintenance and change in product mix are routine
shutdowns and cannot lead to increase in imports. Further, no shutdowns were faced due to such reasons
during the most recent period. On the other hand, the domestic industry has faced shutdown due to lack
of orders on account of low-priced imports.

Examination by the Director General

The CEPA provides that bilateral safeguard measures may be imposed, where the product under consideration
is being imported “in such increased quantities”, in “absolute terms or relative to domestic production” and
under such conditions that the imports of such good from the other Party alone constitute a substantial cause of
serious injury or threat thereof to domestic industry producing a like or directly competitive good. The relevant
provisions considered are as follows.

“Article 2.22
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71.

72.

73.

74.

75.

During the transition period only, if as a result of the reduction or elimination of a customs duty under
this Agreement, an originating good of the other Party is being imported into the territory of a Party in
such_increased quantities, in absolute terms or relative to domestic production, and under such
conditions that the imports of such good from the other Party alone constitute a substantial cause of
serious injury or threat thereof to domestic industry producing a like or directly competitive good, the
Party may:

a. suspend further reduction of any rate of customs duty on the good provided for under this
Agreement; or

b. increase the rate of customs duty on the good to a level not to exceed the lesser of
i.  the MFN applied rate of customs duty on the good in effect at the time the measure is taken, and

ii. the MFN applied rate of customs duty on the good in effect on the day immediately preceding the
date of entry into force of this Agreement.”

The Director General has analysed the increase in imports of the product under consideration in light of the
principles set out hereinabove.

It is noted that some of the interested parties have submitted that imports must be considered from 2017-18
while other interested parties have requested that imports must be analysed from 2022-23. As regards the
period considered, it is noted that the investigation period of four years including the most recent period is
relevant for the purpose of the present investigation. The same also allows the Director General to examine the
state of the domestic industry as well as the increase in imports.

With regard to the submissions that the imports increased only in the recent period and not since 2017-18 and
at the time of elimination of Basic Customs Duty, it is noted that under the CEPA and the Rules, bilateral
safeguard measures may be imposed where there has been an increase in imports as a result reduction or
elimination of duties. However, the measures may be imposed at any time during the transition period, that is,
within a period of upto ten years from the date of completion of tariff elimination or completion of tariff
reduction. Considering that Article 2.22 of the CEPA provides for imposition of safeguard measures at any
time, pursuant to an increase in imports during transition period, it demonstrates that the increase is not
required to immediately follow the elimination or reduction of Basic Customs Duty. The footnote to the
provisions further clarify the following in this regard.

“A determination that an originating good is being imported as a result of the reduction or elimination
of a customs duty provided for under this Agreement shall be made only if such reduction or elimination
is a cause which contributes significantly to the increase in imports, but need not be equal to or greater
than any other cause. The passage of a period of time between the commencement or termination of
such reduction or elimination and the increase in imports shall not by itself preclude the determination
referred to in this footnote. If the increase in imports is demonstrably unrelated to such reduction or
elimination, the determination referred to in this footnote shall not be made.”

Accordingly, the Director General shall examine whether (a) there has been an increase in imports from Korea
RP, and (b) whether the elimination of duties has significantly contributed to the increase in imports. The
Director General has considered imports from Republic of Korea and other countries during the period of
investigation of four years. Relevant information regarding the volume of imports for the period of
investigation given below.

Imports in absolute terms

The information regarding imports in absolute terms over the years is given below.

Particulars 2021-22 2022-23 2023-24 2024-25

Imports from Korea RP 6,484 16,371 35,203 42,157

Imports from other countries 1,187 2,574 1,134 2,532
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76. 1t is seen that the subject imports have increased by 550% over the investigation period. While the imports
from subject countries have increased by 550%, the imports from other countries have increased only by 113%,
to only 2,532 MT. Further, the imports from the subject country have increased year on year over the
investigation period and was the highest in the most recent period.

b. Imports in relation to domestic production

77. The information regarding increase in imports in relation to domestic production over the years is given below.

Particulars Unit 2021-22 2022-23 2023-24 2024-25

Imports from Korea RP MT 6,484 16,371 35,203 42,157

Imports from other countries MT 1,187 2,574 1,134 2,532

Indian Production MT HoHk rokk Hoxk Ak

Trend Indexed 100 106 188 252

Imports in relation to Indian % sk sk . -

production

Trend Indexed 100 237 286 257

78. It is seen that the imports in relation to Indian production has increased from ***% to ***% over the

investigation period. It is noted that the imports in relation to Indian production have increased till 2023-24 and
declined 10% in the most recent period. The applicant has submitted that the same is on account of increase in
total Indian production as a result of commencement of production of two other domestic producers in the
country. Despite such decline in the most recent period, the share of imports has increased by 157% compared
to 2021-22.

C. Increase in imports due to elimination of Customs duty

79.  The Director General shall also examine whether the increase in imports is due to the elimination of Customs
duty. As noted above, it is not necessary that the imports must increase immediately after the elimination of
Customs duty. The Director General is required to examine whether only if such reduction or elimination is a
cause which contributes significantly to the increase in imports. In this regard, the Director General notes as
under.
a.  The landed price of imports from subject country is significantly lower than the price of imports from

other countries.

Particulars Unit 2021-22 2022-23 2023-24 2024-25

Imports from Korea RP I/MT 1,44,732 1,27,376 1,17,407 1,17,398

Imports from other countries I/MT 1,57,104 1,22,807 1,23,389 1,21,137

b.  The price of subject imports is lower than the prices of the domestic industry at current duty level. During
the most recent period, the domestic industry has been forced to closely match the import prices of the

subject imports.

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Imports from Korea RP I/MT 1,44,732 1,27,376 1,17,407 1,17,398
Prices of domestic industry IMT o o o o
Trend Indexed 100 87 83 76

c. The same trends are observed if the prices if subject imports are compared with the price of domestic
product supplied by the Payal Group.




92 THE GAZETTE OF INDIA : EXTRAORDINARY

[PART [—SEC.1]

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Imports from Korea RP I/MT 1,44,732 1,27,376 1,17,407 1,17,398
Prices of Payal Group IMT o o o o
Trend Indexed 100 89 85 78

d.  This has increased the demand for the imports from the subject countries, vis-a-vis the domestic product
and the imports from other countries.
e. However, had there been no Customs duty concessions, the price of subject imports would have been
higher than the selling price of the domestic industry and other domestic producers in all years, barring
2023-24. Further, the price of subject imports is higher than the landed price of imports from other
countries, being only slightly lower than such price in 2021-22.

Particulars Unit 2021-22 2022-23 2023-24 2024-25
gﬁg"ﬁ dgg)m Korea RP (if Customs 2/MT 1,56,672 1,37,884 1,27,093 127,083
Prices of domestic industry IMT o o o o
Trend Indexed 100 87 83 76
Prices of Payal Group I/MT o o o o
Trend Indexed 100 89 85 78
Imports from other countries I/MT 157,104 122,807 123,389 121,137

80. It is, thus, noted that the elimination of Customs duty contributed significantly to the increase in imports from

Korea RP, by making the subject imports more price attractive, compared to domestic supply, and the prices of
other imports.

81. The interested parties have claimed that increase in imports is due to increase in demand. It is noted that while
the demand has increased by 262%, the subject imports increased by 550%. Further, despite the capacity in the
country increasing over the period, the imports in the country have continued to increase, at a faster rate than
the increase, in demand, reducing the demand for the domestic product. The Director General notes that the
capacity in India is much more than the demand of the subject goods. The capacity of domestic industry itself
is ***MT, which itself is sufficient to cater to the entirety of demand. Further, increase in imports is only from
the subject country and not from all countries. Such increase in imports is thus, attributable to obligations
undertaken pursuant to the CEPA between India and the Republic of Korea RP.

Particulars Unit 2021-22 2022-23 2023-24 2024-25

Imports from Korea RP MT 6,484 16,371 35,203 42,157

Imports from other countries MT 1,187 2,574 1,134 2,532

Sales of domestic industry MT o o o o

Trend Indexed 100 131 260 253

Sales of other producers MT o o o o

Trend Indexed 100 69 94 268

Demand MT seokok seokok skokok sk

Trend Indexed 100 150 281 362

82. The other interested parties have claimed that the increase in imports is due to shut down of the domestic

industry due to various reasons, and inability of domestic producers to supply quality products. It is noted that
the domestic industry did not face any shut down due to raw material shortage and change in product mix
during the most recent period. Further, the domestic industry holds a capacity of ***MT, which is much larger
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than the demand in India. Therefore, it cannot be considered that the imports have increased due to inability of
the domestic industry to supply the product. As regards the quality of product, it is noted that the sales of the
domestic industry have also increased over the period. This indicates that the quality of the product supplied by
the domestic industry is being accepted by the customers. Further, the domestic industry has provided written
communications from its users, testifying to its quality.

83.  Asregard the submissions that the increase in imports is due to the lack of production of DEHCH, the Director
General notes that DOTP produced and sold by the domestic industry is substitutable to DEHCH imported
from the subject country and both are purchased by same consumers and used interchangeably for the same
purpose. Thus, increase in imports is not attributable to the product produced by the domestic industry.

84. Certain interested parties have claimed that the exports from Korea RP to India have moved in tandem with
exports from Korea RP to other countries. The parties have also submitted the data claiming to show such
trend. The Director General notes that there is no legal provision which requires comparison of exports from
the subject country to other countries with imports into India. In any case, based on the data provided by the
other interested parties themselves, the imports into India have increased at a much faster pace than exports to
other countries. Further, the exports from Korea RP to India alone are more than Korean exports to all other
countries combined together.

Particulars Unit 2019-20 2020-21 2021-22 2022-23 2023-24 2024-25
Export quantity to third MT | 6466 7,338 11,865 15,383 29,662 26,209
countries

Trend Index 100 113 183 238 459 405
Export quantities to India MT 5,485 6,811 6,405 16,912 31,530 39,860
Trend Index 100 124 117 308 575 727
Total imports MT 11,951 14,149 18,270 32,295 61,192 66,069
Share of India % 46% 48% 35% 52% 52% 60%

*A4s per Trade Map data provided by Poly Medicure Limited

85.

L1.

86.

Thus, it is noted that imports from Korea RP have increased in absolute terms as well as in relation to Indian
production over the investigation period. Further, the increase in imports is a result of the elimination of
Customs duty in pursuance of the concessions given under the Agreement between India and the Republic of
Korea.

L INJURY AND CAUSAL LINK

Views of other interested parties

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

1. The data provided by the applicant is not objective for injury analysis as the applicant has failed to
provide segregated performance data for DOTP and DEHCH. The application is majorly focussed
around DOTP and not DEHCH. There is a need to examine product wise import volume, price
undercutting, market share, price suppression depression and economic parameters of the domestic
industry.

1. While certain parameters of the domestic industry have deteriorated, others have remained stable or
improved.

1ii.  No information has been given to show imports are likely to increase at a rate of causing any imminent
serious injury.

1v.  The import prices have followed global price trends including decline in 2022-23 due to global
oversupply and lower feedstock cost, which caused domestic prices to decline. Thus, price undercutting
is not constant but dependant on cost conditions.

V. The concentration of imports from Korea also reflects global supply dynamics rather than injurious
trade behaviour, since DEHCH require specialized proprietary technology available with Hanwha.
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V.

Vii.

Viil.

1X.

Xi.

Xil.

Xiii.

X1Vv.

XV.
Xvi.

XVil.

XViil.

XIX.
XX.
XX1.
XXil.

XXiil.

XXiv.
XXV.

XXVI.

XXV,

Import price from other countries are higher than import price from Korea, which shows that
undercutting is not from all imports.

The landed price of imports from Korea is lower than the landed price of other countries even in 2021-
22 when the domestic industry had not suffered injury.

The decline in landed price from Korea is less than decline in the landed price of imports from other
countries.

The responses of the responding producers from Korea RP demonstrate that the reduction in export
prices was driven by a corresponding decline in cost of sales.

Price undercutting is not consistent and as a result, price suppression and depression cannot be
established.

The import price from Korea has declined due to decline in cost of sales.

DEHCH is priced at a premium of 10% over DOTP which shows that it is a superior product and not
interchangeable with DOTP. Such high priced product cannot exert price pressure on the prices of the
domestic industry.

The increase in production and sales contradicts claims of injury. Injury claimed in most recent period is
due to entry of new producers and other cost factors.

The sales of the domestic industry have increased in line with the increase in demand till 2023-24 and
declined in 2024-25 only due to increase in sales of other producers in India.

With the entry of new producers, the market will stabilise itself as capacity with catch up to the demand.
The market share of the domestic industry has declined due to increase in market share of other
producers in India.

The captive consumption has also increased significantly which shows growing demand of downstream
segment of the applicant.

The increase in inventories may be due to entry of new producers, launching of dedicated plant for the
product and increase in domestic sales. The domestic sales of the applicant have increased more than
increase in inventories.

The cost of utilities has increased over the investigation period. However, the financial statements of
KLJ show the consumption of Power and Coal reduced by 30-40%. Such claims must be verified.

The depreciation cost of the domestic industry has increased over the investigation period without any
increase in capacities.

The profitability of the domestic industry increased in 2023-24 as it did not reduce its prices in line with
decline in raw material costs, which shows that its prices are independent of imports.

The return on capital employed remained positive till 2023-24, and dropped to -3 during 2024-25.

There is no evidence of serious injury as there is no evidence of industry-wide shutdowns, structural
insolvency, sustained collapse of production, or comprehensive deterioration across operational
parameters.

The adjustment plan lists plans for efficiency which shows that the injury faced is due to inefficiency.
Injury to the domestic industry is due to other factors such as anti-dumping duty on imports of raw
material, increased domestic consumption, internal operational issues, input cost volatility and inter-se
competition. Since no injury has been claimed from 2017-18 to 2021-22, it shows that elimination of
Basic Customs Duty is not a cause of injury to the domestic industry.

As per Article 2.22, measures can be imposed only when the imports from the Party “alone” constitutes
a substantial cause of serious injury. It must be examined whether injury to the domestic industry is
solely and exclusively on account of increase in imports from Korea.

Tariff concessions are required to be a substantial cause of injury and not one of the many causes.

XXViii. There is no causal link as the imports increased the most in 2023-24 but the profitability of the

domestic industry increased by 98% in such period. In such a period, the import price from Korea
declined in tandem with decline in cost of sales of the domestic industry. While the imports increased
slightly in 2024-25 and the import price did not decline substantially, the domestic industry incurred
losses.



[\ [—@Ue 1] HTL T (ST ETLTI0T 95

L.2.

87.

XXiX.

XXX.

XXX,

Since the domestic industry has not sold DEHCH in the domestic market, the imports of such product
cannot cause injury to the domestic industry.

Injury is due to the cost structures of the domestic industry as global prices declined in 2022-23, the cost
of sales of the domestic industry has increased.

The injury is on account of volatility in prices of raw material, global plasticizer overcapacity, exchange
rate fluctuations which impacted the landed price, price comparability and competitive position and
interest cost.

Views of the domestic industry

The following submissions have been made by the domestic industry with regard to the injury and causal link:

1.

ii.

iii.

1v.

V1.

vil.

Viii.

1X.

X1.

Xii.

Xiii.

X1V.

The domestic industry has been able to maintain its sales volumes only by reducing its prices to
compete which significant volumes of duty-free imports. This has led to significant deterioration in
the profitability of the domestic industry.

The subject imports have undercut the prices of the domestic industry despite the domestic industry
reducing selling price and selling the subject goods at prices below its costs.

The subject imports have caused significant strain on prices of the domestic industry. In 2022-23, the
cost of sales increased marginally while the selling prices declined by 13%. In 2023-24, the cost of
sales and selling prices both declined. The condition worsened in 2024-25 as the cost of sales only
declined by 1% but the selling price declined by 8%.

From 2022-23, the landed price has remained below the cost of sales of the domestic industry. The
volume of imports increased due to the low prices charged by the exporters. The performance of the
domestic industry has been adversely impacted due to increase in imports at low prices.

The product and sales of the domestic industry have failed to increase in line with demand. While the
production has increased only by 2%, the sales have declined by 3% in the most recent period.

Even after selling at losses, the domestic industry has not been able to increase its market share and
has been forced to curtail production. The production has been curtailed even when the demand for the
product has increased by 247%.

The inventories of the domestic industry have increased by 95% and reached the highest in the most
recent period. This is also the period wherein the selling price of the domestic industry has remained
lowest in the four years.

In 2022-23, the profits of the domestic industry wiped off completely but increased in the following
year due to the decline in raw material costs. However, the import prices declined further and went
below the cost of sales of the domestic industry due to which it has incurred losses in the period of
investigation.

While the raw material cost of the domestic industry has declined over the injury period, the
difference between the selling price and raw material cost has declined significantly.

The domestic industry has been forced to sell at losses to maintain its customer base. This has caused
deterioration in financial and cash flows. The cash profits have declined by 108% in the investigation
period and turned into losses in the most recent period.

The return on capital employed by the domestic industry has declined by 103% in the investigation
period. The domestic industry has recorded a negative return in the most recent period.

The profitability of the domestic industry was very low in 2022-23 as the import prices declined even
as the costs increased. While the cost declined in 2023-24, the domestic industry did not reduce its
prices in this period, which allowed it to earn profits. This resulted in surge in low priced imports from
the subject country. The subject imports were highest in this period.

In absence of concessions, the import prices from Korea RP would have been above cost of sales and
selling price of the domestic industry.

The contentions that combining injury assessment of both products would risk attributing injury of one
to the other is illogical as both products are directly competitive. Further, even in cases of PCN wise
injury, the Director General only determines price undercutting, injury margin and dumping on PCN
basis and undertakes a consolidated injury assessment.
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XV.

Xvi.

XVil.

XViil.

XiX.

XX.

xXxi.

XXil.

XXiil.

XXiv.

XXV.

XXVI.
XXVil.
XXViil.
XXiX.
XXX.
XXXI1.
XXXI1.

XXXiii.
XXXI1V.

XXXV.

XXXVI.

The injury is determined based on performance of domestic industry in terms of the product under
consideration and not in terms of type of the product under consideration.

Other interested parties cannot create additional parameters for injury without any legal basis. Injury is
to be determined for the defined domestic industry and not the Indian industry.

Contrary to the contentions of the other interested parties, the applicant has claimed imports have
caused serious injury to the domestic industry and not threat of serious injury in the present
investigation. There is no need to show that the increase in imports is likely to cause further injury or
there is threat of serious injury in the future.

As opposed to the submissions by the other interested parties, the present investigation concerns
DOTP and DEHCH and reliance cannot be placed on imports of DOP from Korea RP.

While the duties were eliminated in 2017, the imports did not increase till 2022-23 and hence, did not
cause injury to the domestic industry. The domestic industry was profitable in 2021-22 and thus, it
cannot be said that commencement of production was a bad decision due to zero duty imports from
Korea.

The claim that domestic industry commenced production after elimination of duties if factually
incorrect.

The sales of other domestic producers are less than the sales of the domestic industry. The decline in
sales of the domestic industry is not due to other producers.

The market share of the domestic industry has declined due to imports from the subject country and
not due to increase in share of other producers. The market share of total Indian industry has declined,
while the market share of subject imports has increased.

Contrary to the claims of other interested parties, the inventories of the domestic industry have
increased despite selling at losses. Further the increase in inventories is not due to increase in sales as
evident from increase in closing stock.

The injury to the domestic industry is due to the increase in imports of subject goods. The domestic
industry did not suffer injury till 2022-23 as imports did not increase immediately after elimination of
Customs Duty.

Contrary to the claims of the other interested parties, the injury is not due to anti-dumping duty on
imports of raw material. Such duty has brought the Indian industry at par with Korean industry as the
import prices of raw material from Korea RP is now comparable to market price of raw material in
domestic market of Korea RP.

Increase in demand cannot be considered as a reason for injury to the domestic industry.

Since price of subject goods change in line with price of raw material in normal course of business,
changes in raw material prices cannot be considered as parameter of injury.

There are no operational issues which have caused injury to the domestic industry.

Inter-se competition has not caused injury as the other domestic producers have also faced injury.
Injury is not on account of captive consumption of the domestic industry as the same is very low as
compared to total production and sales.

Decline in import price is not due to decline in cost of sales as the import price has declined much
more than the decline in cost of sales.

The landed price of subject imports is below the landed price of imports from non-subject countries.
Had the domestic industry sold at prices offered by other countries, it would have earned profits.

The cost of the domestic industry is in line with the international costs.

The prices in India have declined due to decline in landed price of subject imports. The prices in India
follow the price trends of subject imports as they hold the highest market share in India.

Contrary to the claims of other parties, while the total utility costs have increased. Due to increase in
production, the per unit utility cost of the domestic industry has declined.

The depreciation cost of the domestic industry has not increased during the investigation period. The
information provided may be verified by the Director General.
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L3.

88.

&89.

90.

91.

XXXVil. Other interested parties have not identified and quantified how factors other than imports have caused
injury. The other interested parties are required to identify such factors, establish the existence and
quantify the impact of such factors on the domestic industry.

XXXViiil. The pricing strategy for the product is dependent on the prices prevailing in the market which is
largely dictated by subject imports. Thus, injury is attributable to price of subject imports.

XXXIX. Since the domestic industry has majorly sold the subject goods in the domestic market, it is not
impacted by exchange rate fluctuations.

Examination by the Director General

The Director General has examined and addressed the submissions in the present findings. The examination
herein below in respect of serious injury and causal link deals with the submissions made by all interested
parties. The following provisions are relevant in this regard.

“Rule 2(f) "serious injury" means a significant overall impairment in the position of a domestic
industry;

Rule 2(g): "threat of serious injury" means serious injury that, on the basis of facts and not merely on
allegation, conjecture or remote possibility, is clearly imminent,; and

Rule 7 Determination of serious injury or threat of serious injury-

The Director General shall determine serious injury or threat of serious injury to the domestic industry
taking into account, inter alia, the following principles, namely:

(a) the Director General shall evaluate all relevant factors of an objective and quantifiable nature
having a bearing on the situation of that industry, in particular, the rate and amount of the increase in
imports of the originating good in absolute and relative terms, the share of the domestic market taken
by increased imports of the originating good, changes in the level of sales, production, productivity,
capacity utilisation, profits and losses, and employment; and

(b) the determination under this rule shall not be made unless the investigation demonstrates, on the
basis of objective evidence, the existence of the causal link between increased imports of the originating
good and serious injury or threat thereof and when factors other than increased imports of the
originating good are causing injury to the domestic industry at the same time, such injury shall not be
attributed to increased imports of the originating goods.”

The Director General has examined the issues raised by other interested parties is light of the above provisions.

The other interested parties have requested separate injury analysis for DOTP and DEHCH. The Director
General notes that both products are included in the scope of the product under consideration and are directly
competitive products as detailed in the relevant section above. It has been analysed that the prices of both
products are in tandem. Further, it is noted that the customers for both products are common and use the said
products interchangeably. Thus, there is no requirement to conduct separate injury analysis. The injury analysis
in the present investigation has been conducted with regard to the performance of the domestic industry and the
impact of imports of the product under consideration as a whole. It is further noted that even in anti-dumping
investigations wherein, there are separate PCNs formed by the Director General, injury analysis is required to
be conducted for the product under consideration as a whole.

In analysing serious injury, all factors mentioned in the Rules as well as other factors which have been brought
to the notice of the Director General and which are considered relevant for determination of serious injury,
have been considered. The determination of serious injury thus is based on evaluation of the overall position of
the domestic industry, in light of all the relevant factors having a bearing on the situation of that industry.
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i Rate of increase in imports in absolute and relative terms

92.  As noted hereinabove, the imports have increased steeply over the period of investigation, by 550% in absolute
terms. Further, the imports have also increased in relation to production, despite two new producers entering
the market. The share of imports in total imports has increased from 85% in 2021-22 to 94% in 2024-25.

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Imports from Korea RP MT 6,484 16,371 35,203 42,157
Imports from other countries MT 1,187 2,574 1,134 2,532
Indian Production MT kK kK ok *AK
Trend Indexed 100 106 188 252
Imports in relation to Indian % sk sk . -
production

Trend Indexed 100 237 286 257
Imports in relation to total imports Yo 85% 86% 7% 94%

ii. Price undercutting

93. It is noted that the as per the information available on record, the subject imports are priced below the selling
price of the domestic industry and price undercutting is marginally positive. Therefore, the domestic industry is

closely competing with the prices of the imported goods during the most recent period.

Particulars Unit 2024-25
Net Sales Realization IMT oAk
Landed price I/MT 1,17,398
Price Undercutting I/MT ke
Price undercutting % ek
Price undercutting Range 0-10%

94. With regard to the submissions that import prices from Korea RP with respect to other countries should also be
examined, the Director General notes that the landed price of subject imports is lower than the landed price of
non-subject imports. Further, while the subject imports have undercut the prices of the domestic industry in the
most recent period, the price undercutting is negative in case of non-subject imports.

Particulars Unit 2024-25
Net Sales Realization IMT HAK
Landed price from Korea RP I/MT 1,17,398
Price undercutting — Korea RP IMT oAk
Price undercutting % Ak
Price undercutting Range 0-10%
Landed price from other countries 1,21,137
Price undercutting— other countries IMT oo
Price undercutting — other countries % ok
Trends Range Negative
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iii. ~ Price suppression / depression

95. The Director General further notes that both cost of sales and selling price of the domestic industry has
declined over the period of investigation, but the selling price of the domestic industry has declined even more
than the decline in cost of sales. While the cost of sales has declined by 10%, the selling price has declined by
24%. Even during 2022-23, when the cost of sales of the domestic industry increased, the domestic industry
was forced to reduce its price. The cost of sales reduced in 2023-24, with the domestic industry also being
forced to reduce its prices. However, in most recent period i.e., 2024-25, the domestic industry was forced to
reduce its prices by 8% even though cost of sales reduced by 2%. It is noted that the landed price of the imports
has also declined during this period, and the domestic industry has been forced to reduce its prices to the level
of the import prices. The subject imports have, therefore, suppressed and depressed the prices of the domestic
industry. The same trends are observed if the comparison is made with the raw material cost, instead of total
cost of sales.

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Cost of sales I/MT * kK * kK * kK * K ¥
Trend Indexed 100 102 92 90
Raw material cost I/MT *k ¥ *k % ok K * ¥ ¥
Trend Indexed 100 101 88 88
Net Sales Realization I/MT o o B o
Trend Indexed 100 87 83 76
Landed price I/MT 1,44,732 1,27,376 1,17,407 1,17,398
Trend Indexed 100 88 81 81

96.  As regard the submission that DEHCH is a higher priced product and such product cannot cause price pressure
on the domestic industry, the Director General notes that the landed price of DEHCH and DOTP is at similar
level during the investigation period.

Product Unit 2021-22 2022-23 2023-24 POI
DOTP I/MT 140,694 127,802 116,135 117,619
DEHCH I/MT 149,622 126,488 120,683 116,854
iv. Production, capacity, capacity utilization and sales

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

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Capacity Installed (Plant) MT wAK ok oAk HAK
Trend Indexed 100 100 100 100
Equivalent capacity (PUC) MT Rl ok Hoxk oAk
Trend Indexed 100 100 100 100
Production (Plant) MT wkE *ok* *okx ok
Trend Indexed 100 73 40 33
Equivalent production considering MT I . ek -
PUC

Trend Indexed 100 97 105 98
Production (PUC) MT ok ok ok HoHE
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Trend Indexed 100 127 249 254
Capacity Utilization on equivalent % I . ek -
basis

Trend Indexed 100 98 105 99
Domestic Sales MT oAk Hokok Horok oAk
Trend Indexed 100 131 260 253
EXpOrt Sales MT sksksk skskok skskok skoksk
Trend Indexed 100 121 126 221
Captive Consumption MT wAK kK ok *AK
Trend Indexed 100 115 1,496 578

98. The domestic industry has submitted that its plant can be used for production of phthalate and non-phthalate-

based plasticizers using common reactors. Further, each product produced by such reactors, requires different
machine hours for its reaction. Therefore, the production quantity of different products cannot be added up and
compared for capacity utilization over the injury period. Doing so would result in a situation wherein capacity
utilization would appear lower in a period due to lower production in absolute terms, even though the plant was
run for longer, due to the product having longer cycle time.

99.  Therefore, for the purpose of this analysis, the capacity has been expressed considering if only subject goods
are produced on the machine, what is the total capacity that may be utilized, having regard to the cycle time.
Further, the production of other products has been converted into equivalent units of production of the subject
goods, considering the time taken to produce the subject goods versus the other product. Therefore, all capacity
and production figures have been denominated on a common basis.

100. The Director General notes that:

i.  The capacity of the domestic industry has remained stable over the investigation period. The capacity of
the domestic industry is more than the current demand.

ii.  The production of subject goods and sales of the domestic industry have increased. The domestic industry
has submitted that the production and sales of the domestic industry have increased only due to
compromising on the profitability. Since the subject imports were priced below the selling price of the
domestic industry, the domestic industry reduced its prices to maintain its volume parameters.

iii. The capacity utilisation improved in 2023-24 and has declined during the most recent period.

iv. The sales of the domestic industry have increased till 2023-24 and declined slightly in the most recent
period.

101. As regard the submissions that there is no injury as the captive consumption of the domestic industry has
increased significantly, it is also noted that the captive consumption of the domestic industry, even at its
highest level, that is in 2023-24, is only 0.92% of its total production and only 2.73% of its sales. It is noted
that majority of the product produced by the domestic industry is being supplied to cater to demand and a
negligible portion is being consumed captively.

Particulars Unit 2021-22 2022-23 2023-24 2024-25

Captive consumption MT o o o o

Trend Indexed 100 115 1,496 578

Production MT o o o o

Trend Indexed 100 127 249 254

Domestic Sales MT o o o o

Trend Indexed 100 131 260 253

Captive in relation to
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Production % skkosk skkok skkosk skkk
Trend Indexed 100 91 600 227
Domestic Sales % o ek R ek
Trend Indexed 100 85 569 227
V. Market share in demand

102. The market share of subject imports, domestic industry and other producers over the period was as under.

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Demand

Domestic industry sale MT o B o o
Trend Indexed 100 131 260 253
Sale of other producers MT o o o o
Trend Indexed 100 69 94 268
Subject imports MT 6,484 16,371 35,203 42,157
Other imports MT 1,187 2,574 1,134 2,532
Demand MT skkk kkk skkosk kkk
Trend Indexed 100 150 281 362
Market Share

Domestic industry % o o o o
Trend Indexed 100 87 93 70
Other producers % o B o B
Trend Indexed 100 46 33 74
Subject imports % ok ok ok ok dokok ok ok
Other imports % ok ok ok ok dokok ok ok

103. 1t is noted that the market share of subject imports has increased over the investigation period. The market
share of the domestic industry and Indian industry as a whole has declined over the period. The share of non-
subject imports has also declined in the investigation period.

104. The interested parties have claimed that the market share of the domestic industry has declined due to entrance
of other producers in the domestic market. However, it is noted that the market share of the other Indian
producers has also declined. Further, the market share of non-subject imports has declined. Thus, the subject
imports have taken away the market share of the Indian industry as well as the imports from other countries.

vi. Inventories

105. Inventories of the domestic industry over the injury period were as follows.

Particulars Unit 2021-22 2022-23 2023-24 2024-25
Opening inventory MT *okok *okk *oxk P
Closing inventory MT ok ook sk o
Average inventory MT ok ok otk oy
Trend Indexed 100 66 83 195
Sales Volume Indexed 100 131 260 253
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106.

107.

The Director General notes that the inventories of the domestic industry has increased over the investigation
period and were the highest during the most recent period.

The interested parties have claimed that the increase in inventories is due to entry of new producers. The
Director General notes that while the other domestic producers have lost market, the subject imports have
gained market during the recent period. The increase in inventories can, therefore, be reasonably attributed to

the subject imports.

vii. Employment and productivity

108. The Director General has examined the information relating to employment, wages and productivity, as given
below:

Particulars Unit 2021-22 2022-23 2023-24 2024-25
No of employees Nos. * % * * % K * %k * K *
Trend Indexed 100 93 86 86
Productivity Per day MT *x* kKK *x* * k¥
Trend Indexed 100 127 249 254

.. sekok skok Sekok sk
Productivity Per employee MT
Trend Indexed 100 137 292 297

109. The Director General notes that the number of employees of the domestic industry have declined over the
period. The productivity of the domestic industry has increased, majorly in response to increase in production.
viii.  Profits, cash profits and return on capital employed
110. Profits, cash profits and return on capital employed of the domestic industry over the injury period are given in
the table below:
Particulars Unit 2021-22 2022-23 2023-24 2024-25
Cost of sales IMT ok oAk HAK HAK
Trend Indexed 100 102 92 90
Net sales realization I/MT Hokk Hokk *E* *A*
Trend Indexed 100 87 83 76
Profit / (loss) (PBT) I/MT o o o o
Trend Indexed 100 9 38 4
Profit / (loss) (PBT) % Lacs e e o o
Trend Indexed 100 12 98 11
Cash profits % Lacs R o o o
Trend Indexed 100 13 100 14
Return on capital employed % e e o o
Trend Indexed 100 15 48 5
Depreciation 2/MT o o ook ook
Trend Indexed 100 71 105 71
PBDIT % Lacs sk sk skoksk skoksk
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Trend Indexed 100 15 103 16

Trend Indexed 100 11 40 6
kkok kkok sk P

Cost of utilities < Lacs

Trend Indexed 100 135 205 105
kkk kkk kkk kkk

Cost of utilities IMT

Trend Indexed 100 106 82 41

111.

The Director General notes that:

i.  The profits of the domestic industry have declined significantly in 2022-23 as compared to the previous
year. While the selling price declined in 2023-24, the same was accompanied by a decline in cost of sales,
providing some margins to the domestic industry.

ii.  In 2024-25, while the cost of sales of the domestic industry have declined, the selling price has declined
much more. This has adversely impacted the profitability of the domestic industry, causing it to
deteriorate sharply.

iii. Cash profits of the domestic industry have followed the same trend. The cash profits have declined by
86% over the period.

iv. There has been a steep decline in the return on capital employed of the domestic industry, by 95% over

the period.

112. The interested parties have claimed that the depreciation cost has increased without increase in capacities. It is
noted that the information provided by the domestic industry has been examined and that the depreciation cost
per unit has declined over the investigation period. In any case, it is noted that the profit without interest and
depreciation has also followed a similar trend and declined significantly in 2024-25.

113. With regard to the submissions that the decline in profitability of the domestic industry is due to increase in
utility cost, the Director General notes that the total utility cost of the domestic industry has increased due to
increase in production. However, the per unit cost of utility of the domestic industry in the total cost of
production of subject goods has declined over the investigation period. Hence, the decline in profitability is not
due to increase in utility cost.

114. The interested parties have submitted that the landed price from Korea RP was lower than the landed price of
imports from other countries even in 2021-22 and the domestic industry did not suffer injury during such
period. The Director General notes that the imports from Korea RP were low in volume in 2021-22. In 2022-
23, the imports increased at prices lower than the prices of the domestic industry. This caused a strain on the
profitability of the domestic industry during this period. In 2023-24, while the imports increased further, the
domestic industry reduced its cost of sales, leading to a recovery in the prices and profitability of the domestic
industry. However, in 2024-25, the price of imports reduced, while the volumes increased again. This resulted
in the domestic industry facing a sharp deterioration in its profitability.

Particulars Unit 2021-22 2022-23 2023-24 2024-25

Subject imports MT 6,484 16,371 35,203 42,157

Net Sales Realization IMT ok oAk Ak otk

Trend Indexed 100 87 83 76

Landed price IMT 1,44,732 1,27,376 1,17,407 1,17,398

ix. Conclusion on injury

115. Based on the above, the Director General concludes the following
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a. The imports have shown a significant rate of increase in absolute terms, and in relation to production
and total imports.

b. The subject imports have entered India at prices below the selling price of the domestic industry.

C. The subject imports are undercutting the prices of the domestic industry.

d. While the price undercutting from subject imports is positive, price undercutting from imports from
other countries is negative.

€. The imports have suppressed and depressed the prices of the domestic industry.

f. The selling price of the domestic industry has declined much more than the decline in raw material cost
of the domestic industry.

g. While the production and sales of the domestic industry increased over the investigation period, the
same is only on account of compromising on profitability.

h. The domestic industry has lost market share to the subject imports despite having sufficient capacity to
cater to entire demand. Further, the Indian industry as a whole has lost market share.

1. The domestic industry has faced accumulation of inventories despite compromising on profitability.

J- The profitability of the domestic industry has deteriorated over the investigation period, with a decline

116.

117.

in cash profits and return on capital employed.

k. The profitability without accounting for interest and depreciation has seen significant deterioration.

L4. CAUSAL LINK

A comprehensive evaluation of the performance of the domestic industry, as brought out hereinabove,
demonstrates that the domestic industry has suffered serious injury. The Director General has considered the
following provision for examining whether injury to the domestic industry is due to tariff concessions.

“Article 2.22: During the transition period only, if as a result of the reduction or elimination of a
customs duty’ under this Agreement, an originating good of the other Party is being imported into the
territory of a Party in such increased quantities, in absolute terms or relative to domestic production,
and under such conditions that the imports of such good from the other Party alone* constitute a
substantial cause of serious injury or threat thereof to domestic industry producing a like or directly
competitive good, the Party may:
(a) suspend further reduction of any rate of customs duty on the good provided for under this
Agreement, or
(b) increase the rate of customs duty on the good to a level not to exceed the lesser of:
(i) the MFN applied rate of customs duty on the good in effect at the time the measure is taken;
and
(ii) the MFN applied rate of customs duty on the good in effect on the day immediately
preceding the date of entry into force of this Agreement.

4 For the purposes of certainty, the Parties understand that a Party is not prevented from initiating a
bilateral safeguard investigation in the event of a surge of imports from the territory of non-Parties. For
further certainty, the Parties understand that bilateral safeguard measures can only be imposed on the
good of the other Party when the increase in the import of such goods from that other Party alone
constitute a substantial cause of serious injury or threat of serious injury, to domestic industry
producing a like or directly competitive good.”

Based on the language of the provision and the explanation provided in the footnote, it is noted that subject
imports need not be the sole reason for injury but have to be form a substantial cause of injury. It is therefore,
examined whether the injury to the domestic industry is substantially due to tariff concessions and consequent
increase in imports from Republic of Korea. It was examined if any factor other than increased subject imports
could have caused serious injury to the domestic industry. It is, however, expressly understood that the Korean
imports need not be the sole cause of injury to the domestic industry. Industry might have been suffering injury
due to other factors also and the same does not imply absence of injury to Korean imports. However, the
imports from Korea, by themselves, must be a substantial cause of injury.
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a

118.

119.

120.

121.

122.

123.

124.

125.

126.

127.

Volume and price of imports from third countries

It is noted that apart from Korea RP, imports from other countries are only 6% of total imports. Further, such
imports are priced above the selling price, and the price undercutting of such imports is negative in the most
recent period. Thus, injury to the domestic industry cannot be attributed to imports from such other countries.
The imports from other countries are not significant in quantity and thus, the injury is not attributable to such
1mports.

Contraction in demand

The demand for the subject goods has increased over the investigation period. Hence, injury is not attributable
to contraction in demand.

Pattern of consumption

The other interested parties have submitted that consumer preferences have impacted the performance of the
domestic industry. The Director General notes that such claims have not been substantiated with evidence. It
has also been claimed that the goods supplied by the domestic industry are not as per customer requirements.
However, the domestic industry has provided evidence to show that the its products are compliant to
international regulations (REACH) and users have regularly procure from the domestic industry as well as
import the subject goods. Crucially, the sales of the domestic industry have increased over the period of
investigation, which shows that the sales of the domestic industry have not been impacted by any change in
pattern of consumption.

With regard to the submissions that injury is due to preference of consumers to buy DEHCH, the information
on record shows that the customers which have imported DEHCH have continued to purchase DOTP from the
domestic industry. Thus, there is no evidence of change in pattern of consumption.

Conditions of competition and trade restrictive practices

There are no trade restrictive practices or conditions of competition, which may have caused injury to the
domestic industry.

Developments in technology

There has been no change in technology or plant by the domestic industry which could have caused injury to
the domestic industry.

Productivity

The total production as well as productivity per day and per employee of the domestic industry has increased
over the investigation period. Thus, injury cannot be due to decline in productivity.

Export performance of the domestic industry

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

Performance of other products

The injury suffered cannot be attributed to the performance of other products of the company, as the domestic
industry has segregated and provided information with regard to the directly competitive goods only.

Currency fluctuation

The other interested parties have submitted that the domestic industry has incurred serious injury due to
currency fluctuations. The Director General notes that no evidence has been provided by the other interested
parties regarding such claim. Further, the domestic industry has sold majority of its products in the domestic
market, and such sales are not impacted by any foreign exchange fluctuations. On the other hand, the currency
fluctuations should adversely impact the imported goods, making the same less lucrative versus the domestic
product. However, the same has not been seen to be the case.
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J-
128.

129.

130.

131.

132.

133.

Increase in depreciation cost and inefficiencies of domestic industry

The interested parties have submitted that the depreciation has increased disproportionate to the capacities. As
noted above, the depreciation per unit of the domestic industry has declined. Further, the domestic industry has
faced a decline in profitability even before accounting for present interest obligation and depreciation and
hence, the injury to the domestic industry is not attributable to depreciation cost.

As regards claims that the domestic industry is inefficient, it is noted it has not been shown how any
inefficiency of the domestic industry has only impacted the domestic industry during 2024-25, but not during
the remaining investigation period. However, the performance of the domestic industry has deteriorated over
the period. That being the case, the deterioration in performance cannot be attributed to an inherent
inefficiency.

The other interested parties have submitted that the adjustment plan provided is with regard to making
domestic industry efficient which shows that the domestic industry is inefficient. It is noted that the adjustment
plan is intended to make the domestic industry more efficient to allow it to compete once the concessions are
re-allowed. Such measures include cost-cutting measures which would allow a producer to maintain
profitability once it is forced to reduce its prices in view of duty-free imports. Such measures cannot be used as
a basis to claim that the domestic industry is currently inefficient.

Other factors

As regards the contention that injury is due to anti-dumping duty on imports of raw material, the Director
General notes that such anti-dumping duty is imposed on imports from raw materials from Korea RP itself.
Since any anti-dumping duty may, at best, be imposed to the extent of dumping margin, it implies that the
import price in India would, after duty, be at best, at par with the price of raw materials in Korea RP. That
being the case, the domestic producers and the Korean producers are at par with each other, insofar as the raw
material prices are concerned.

The other interested parties have also claimed that injury is on account of shutdown caused due to shortage of
raw material, change in product mix and maintenance of reactors. In this regard, it is noted that cleaning and
routine maintenance of machines has been consistently considered as part of ordinary business operation and
cannot be considered as a cause of injury. Further, it is noted that there has been no shutdown due to raw
material shortage for the subject goods in the most recent period, when the domestic industry has faced decline
in profitability. In fact, the production of subject goods has increased in the investigation period.

Based on the examination of the above, the Director General concludes that the applicant has not suffered
injury due to any other factor. The following factors show causal link between the injury to the domestic
industry and increased imports from Korea RP.

1. The subject imports have increased in absolute terms and in relation to Indian production.
1. The duty-free subject imports have taken over the market share of the Indian industry as well as other
countries.

1ii.  Due to the tariff concessions, the prices of subject imports are below the selling prices of the domestic

industry.

1Iv.  The domestic industry has been forced to compete with low priced imports by compromising on its
profitability.

V. This has caused significant deterioration in its profitability in the most recent period.

Vi.  The cash profits and return on capital employed of the domestic industry have deteriorated over the
period.

vil. The information on record demonstrates that injury suffered by the domestic industry is on account
increase in duty-free subject imports.
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134.

135.

K.1.

136.

Considering the performance of the domestic industry in respect of various parameters, it is concluded that the
domestic industry has suffered serious injury as a result of duty concessions granted to Korean imports leading
to increased subject imports from Korea RP.

J. ADJUSTMENT PLAN

The domestic industry has provided details of the adjustment plan at the time of filing of the application. The
domestic industry has submitted that it is taking measures directed towards reducing cost of production as
mentioned in its adjustment plan. Regarding adjustment plan given by the domestic industry, the Director
General notes that the domestic industry has provided details of proposed measures it will undertake in case
bilateral measures are imposed. The adjustment plan is focused on reducing variable and fixed costs. *** The
Director General notes that the domestic industry has drawn up an adjustment plan which will allow it to
reduce its costs and allow it to compete with the low-priced imports while retaining reasonable profitability.

K. PUBLIC INTEREST

Views of the other interested parties

The submissions made by the interested parties in respect of public interest are as follows:

1. The issue of public interest can be analyzed only once it is established that the application meets the
jurisdictional requirements and fulfils the preconditions for imposition of bilateral safeguard measures
under CEPA.

1. The downstream injury comprises of MSMEs and operates on thin margins. Imposition of measures

would result in shortage of supply or price pressure for downstream industry. Measures would also
result in domestic producers to gain dominance in market and raise prices significantly.

iil.  Trade remedies imposed on upstream inputs, plasticizers and feedstock chemicals, inevitably cascade
through the production chain, increasing the cost of PVC compounds and ultimately the cost of finished
products such as footwear, automotive components, upholstery materials, and consumer goods. The
resulting cost increase may have to be transferred to end consumers.

1v.  The measures would result in increase in costs of downstream industry by 2-4% and erode their profits.

V. Imposition of measures may cause shift to phthalate plasticizers with health/safety concerns and
adversely impact the workers engaged in downstream industry.

vi.  Imposition of measures are not in public interest and would result in disproportionate harm to
downstream industry.

Vii. Public interest concerns are particularly crucial in case of DEHCH, which is not supplied by the
domestic industry.

viiil. Allegations of dumping are immaterial in a bilateral safeguard investigation.

IX.  Revenue generation is not the objective of safeguard measure, and is not a valid ground for imposition
of measures.

X. The geopolitical instability in Middle East has impacted supplies from Korea, which sources key feed
stock from Middle East.

xi.  The Payal Group, a key domestic supplier and a supporter of the present petition, has invoked force
majeure in relation to existing supply arrangements, cancelled previously agreed contracts, and
simultaneously increased its prices by approximately 50—-60% in the last 2 days.

Xil. The contention that there is no demand-supply gap is misleading, as the applicant is itself a new entrant
in the market, having started production in 2021-22. By contrast, imports from Korea have been tested
and validated for use in critical applications.

xiil. The imposition of 7.5% duty would increase the cost of PVC compound used in medical devices by 2.5-
2.8%.
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K.2.

137.

K.3.

138.

Views of the domestic industry

The submissions made by the domestic industry in respect of public interest are as follows:

1.

ii.

iii.

1v.

Vi.

Vii.

Viii.

1X.

x1.

Xii.

Xiil.

X1iv.

XV.

The imposition of measures will not have any adverse impact on the public at large and other
stakeholders.

The imposition of measures would allow domestic industry to remain viable in the Indian market.
Further, new producers have set up and plan to set up capacities in India. Imposition of measures would
enable other domestic producers to undertake investments and build production capacities.

Exporters from Korea have been subject to anti-dumping duties in the US. Due to such measures, the
market for subject goods is limited in the US and exporters are likely to re-direct supply to India. If
measures are not imposed to allow the domestic industry time to compete, the country will become
completely import reliant on imports.

Non-imposition of measures will render manufacturing unviable and force domestic producers to
operate as traders as such producers would not be incentivised to under production activities. This
would lead to loss of GDP and employment in the country.

Imposition of measures is required to encourage investments and ensure the success of “Make in India”
initiatives of the Government. Imposition of measures is critical for viability of producers and the
impact of such measures on consumers is negligible.

Imposition of measures would allow the domestic industry to remain competitive. The consumers will
have to maintain lower inventories in case of procurement from domestic sources.

The domestic industry has not requested for additional duty, but only withdrawal of concessions under
CEPA and re-imposition of Custom Duty at MFN rate. Impact of such duty will be negligible.

The subject goods only form a small portion of end-use product, and any impact of the measures would
be minimal.

The domestic industry has sufficient capacity to cater to the demand in India and there is no demand
supply gap in the country.

The users do not purchase products based on long term contracts and can change suppliers easily to
procure goods from domestic industry.

There are multiple producers in the market with sufficient capacity to cater to demand. The inter-se
competition will ensure fair prices in the Indian market.

Imposition of duties will improve performance of the domestic industry and encourage performance
linked Corporate Social Responsibility initiatives for the benefit of the environment and socially
vulnerable communities.

Imposition of Customs Duty would allow collection of duties amounting to ¥ 3,822 Lakhs which is
otherwise revenue foregone.

Several downstream products of the subject goods such as two-wheeler, four-wheeler cars and paints
and varnishes have seen reduction in GST. As a result, any impact due to the imposition of measures
would be neutralised by a reduction in GST rates.

The domestic industry has supplied to a number of consumers which produce medical devices.

Examination of the Director General

While the Rules do not require the Director General to examine whether the imposition of measures would be
in public interest, the Director General has nevertheless examined whether the imposition of safeguard
measures shall be in the larger public interest. The same requires, inter alia, evaluation of impact of the
safeguard measures on various stakeholders, and taking a balanced view keeping in view competing interests of
different interested parties measures. For this purpose, the Director General sought views from all the
interested parties, including the applicant, other producers, exporters, importers, users and government of
Republic of Korea. The Director General sought information on relevant information through economic interest
questionnaire to examine the impact of the proposed measures on all interested parties.
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139.

140.

141.

142.

143.

144.

145.

As noted above, the imports of duty-free subject goods have caused serious injury to the domestic industry.
This has threatened the viability of the domestic producers in India. Further, new producers have entered in the
market which may not remain viable if forced to sell at present prices. It is noted that imposition of measures
will allow time to make appropriate adjustments to the domestic industry and other producers to compete with
low priced imports.

The Director General prescribed a user questionnaire in which the users have provided information on impact
of measures on the final cost and price of consumer's end products. The information provided by the users and
by the domestic industry has been considered for the purpose of ascertaining the impact of proposed measures.
It is noted that the present measures are not directed towards imposing any additional duty but only towards
withdrawal of concession given earlier, that too in respect of imports from Korea RP alone. Imports from all
other sources are totally unaffected by the proposed measures. Further, proposed measure would bring Korean
imports at par with imports from other countries, that is subject such imports to the MFN duty rate.

As regards the argument that the imposition of the bilateral safeguard will lead to increase in the cost of the
downstream product and will impact the downstream industry, the Director General notes that the removal of
concessions will affect the price levels of the product in India. However, while the users have filed economic
interest questionnaire, no impact has been quantified by the users on the downstream product in such response.
The domestic industry has submitted calculations of impact of further downstream products, that is, footwear
and wires and cables. The calculations provided show that the impact of measures on such products is
negligible. Therefore, the impact of the measures on the ultimate end product shall be insignificant.

It has been pointed out by the domestic industry that several other ultimate end-use products of the subject
goods such as two-wheeler, four-wheeler cars and paints and varnishes have seen reduction in GST. It is noted
that the impact of such reduced incidence of tax will provide cost advantage to the downstream industry and
end-consumers.

In this regard, it is noted that that there is no demand-supply gap and the domestic industry has sufficient
capacity to cater to any growth in demand. Further, new producers have entered the Indian market which can
also contribute and ensure the competitive supply options. The concerns that measures would result in shift to
phthalate plasticizers with health/safety concerns will also be catered as the sufficient capacities in the country
would allow all users to procure the product domestically. In any case, the imposition of measure is temporary,
and parties are free to import the products on MFN duty.

It has been submitted by the domestic industry that the exporters from Korea RP have been subjected to anti-
dumping duties in the USA. It is noted that due to such measures, the market for subject goods is limited and

exporters find India to be a lucrative market with concessional duty.

L. CONCLUSIONS AND RECOMMENDATIONS

Based on the submissions of all interested parties, the Director General notes the following-

1. The product produced by the applicant is the like and directly competitive goods to that being imported
from the subject country.

1. The application has been filed by the domestic producer constituting 62% share in total production. The
applicant satisfies the requirement of standing in terms of the Rules.

11i.  The subject imports have increased significantly in absolute term and in relation to production in India
due to elimination of Basic Customs Duty on imports from Korea.

1v.  The subject imports have entered India at prices below the selling price of the domestic industry.

V. The price undercutting is positive only due to elimination of Basic Customs Duty. In case, applicable
MEFN Customs duty was imposed, the imports from Korea would have been priced higher than the price
of domestic producers and other imports.

vi.  While the market share of the subject imports has increased, the market share of the Indian industry and
other countries have declined.
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vil.  While the production and sales of the domestic industry increased over the investigation period, the
same was only due to the fact that the domestic industry has compromised on profitability.

viil. The average inventories of the domestic industry have increased despite compromising on profitability.

iX.  The profitability of the domestic industry has deteriorated over the period.

X. The cash profits of the domestic industry have declined, and it has faced a deterioration in its return on
capital employed.

Xl.  The increased imports have caused serious injury to the domestic industry.

Xil.  No other factor as a cause of injury has been established by the interested parties.

Xiil. There exists a causal link between the increased imports and serious injury to the domestic industry

X1v. The adjustment plan proposed to be implemented by the domestic industry will adequately allow it to
achieve competitiveness and maintain profits.

XV.  Withdrawal of concessions will remedy the injury suffered by the domestic industry.

XVi. The product under consideration does not form a significant part of the downstream product and will
negligible impact on the downstream industry.

XVil. The domestic industry has sufficient capacity to cater to the entirety of the demand.

146. It is, thus, considered appropriate to recommend bilateral safeguard measure in terms of Rule 10 of the Rules.
Accordingly, the Director General recommends withdrawal of concessions and imposition of customs duty on
imports of subject goods originating in Korea RP to the lower of below:

a. Most Favoured Nation applied rate of customs duty on the subject goods as on the date of application of
Bilateral safeguard measure or

b. Most Favoured Nation applied rate of customs duty on the subject goods as on the day immediately
preceding the date of entry into force the CEPA.

147. The measure is recommended for a period of two years as per table below from the date of issue of the
notification to be issued by the Ministry of Finance in this regard.

Year Details of measures recommended

Year 1 Increase the rate of customs duty @100% to the level of Most Favoured Nation applied rate of

customs duty

Year 2 Increase the rate of customs duty @75% to the level of Most Favoured Nation applied rate of

customs duty

AMITABH KUMAR, Director General
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