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FIST T T HAAT
(arforsr fasm)
(FATIR ST AGIAATA)
sifaw st g
S faeetl, 3 sTed, 2026
HATHAT &, TSI(3M=AS)-03/2024
e Reie srdatE § TR U TaifRee™ a9 wTa 99 i o § fewis 22 Rce< 2025
# (2025 FiT Tsed el G&IT 148) AT 3=a =ATATAT & ATHALI § A4 ST, F qA F
IET Fgt 9 Rifaa "erseRaw sTestrse” & aaTa & g9d § qreadt Sstie 7 sfaw
ST TR
BLE. 6/03/2024-SSAER.—a77-a97 9% TATHATET HAT Weew Ay, 1975
(Torer =gt T “sAferfe=m” <t Fgr 747 §) 3T 99T 87T 9% TAT-HATerd STHT Teoeh (Ted aega
FT TEAT, IT IT TTeATLT oo FT ATheT A AU AT &1 o [Fei<or & forw) Fasmaett, 1995
(& ot “TamTaett” | gl 747 §) FT 479 § T@d gu;

5997 GI/2026 (1)
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F. HEA & IS

XA AT U Heed [Ofiee, AT eIy Tewed Mifee oY qE argead fiHe
yTzae forfies (P Taek a7 "smeres" a7 e ST AT "STs” el AT 8) FINT 214 Saad-a
& gRuTREaEY AidE arfeerrT (P 38 a1e "WiEemr" &gl 747 8) 7 o9+ sifaw Sr= ahon
SATEAAT HEAT 6/3/2024-STS( 12T f&ATh 12 ®Ea<s 2025 & d7e9H & 9 Sa.9707. (5 =+
ITE "HIG A" Fgl TAT 8) F A & o207 agf & [FATfaq "ergefaaw et (e =o+ a1
"Hag ATHE" 7 "AERTE St A1 "RET F7T T €) & AATT 9T Gl §[ew A o
AR

ST Sfeataa sifaw sti=r afors T & sTresrt it Rrerten & =f¥q grae, Sea Ue A
(ATEHIT) F AR FAFAT Ig ~ATITAT & TR Tk e ATt amaw i, e srfeg=ar e
6/3/2024-3TSEre famie 12 wea<r 2025 g1 St sifad = aRomey 3fiv 29 S9a<y 2025 F
Yo I ATl &f T2 o1 Rz Fri=reT & Ffed g & 0, %% JCRT o STTee=eT 9eaT 12/2025-
HHT 9o (TEET) faAT 10 9 2025 F 7TeqH | Greare’ e T A7)

FARTT & AT IF ATATAT 7 STSAT Ue THITRULTT SR Fd 99 37 377 (2025 Fit Tsegqurar
AT 148)F fadi 22 fada 2025 & oo« HoiT T ITfeert g1 ST 12 wea<t 2025 & sifad
ST afoTTHT 3 ST-8Ter HHT 9o STeRg=aT 6T 12/2025-5 T oo (TEiET) fami® 10 72 2025
Tl T T (QAT, ST IEH ol TS (Eoq IO & TaTe UH Ha i 2 A= 3 & 3297 & IHH AT=HhThdl
ETXT TTAE I o &Y | A SUIh MHATAAT o MIH 7(2) & &7 ¥ 3297 & AMaIar & g2 97
=T * foro Afee wrfger 1 ame § Rmre B

g, 12 G 2025 F R S oot ST F9 a6 gF # uATs T Tk
ST o Haeg  Agt A= Afota TR Soars s &
4.1 SIEKIRILEI

. eTaet & AW 5(5) % AqE A= 6l LEAd § U9 G5 297 H TR F Fqq1+

eI ATAEA-T %l JTTH & Ga¢ § TEd H I qaTaTe & ATedH 7 Tregi=ra fnam
oI

i, TR F a3 397 | Hag AT 6 AT 6 G99 H A= LT FLd g0 A 6 o9,
STTETIOT % ATRT-1 @E-1 § TH1d 28 774, 2024 it ATAT=AT LT |

ii. W 6(2) F AT, IAFET T AT | Ha5 <97 % TATaT9 3T Hag 397 6 ATT AT
i aiaei, 9ag ATl & ST SAATAR/TATHISAT S ATAEhT FIT TZT 0l T2 AT
ATATY AT Baag TeAHTT FT = L&A ATG=AT 6 U I At By qeqswmd &
ST TRt T o7 o o ST QEeTa SAtere=dT § e &9 3 aieh & S AT T2
T AT ST LEATT ATGAT G Heiied o FHAT & Hrae st sty forfaa 9 2
4.2  IEAIF-TF & YA T FI(AL HT IRATAT
. TTEsRT ° Faemaet & F=9 6 (3) F Aga ATq Scareai/[Aaidehi oY 9d § dag 29T

= FATATH Tl ATAGH-TT % AT TITAL T T T HT STse FLT2 | SAAET-I &
SO FATA 61 ST 37T [Raaa Teraml &l TR=ETerd @i s o




[T &7 1]

HTLT &0 TSI © AT 3

4.3

BTaE TAFR &l RO SAEAEA-I5 & AT &f arirg & 15 &A1 &t srate & fiaxw

AT ITUTE F o7 F e § AT feeafort a9 sfiT AfT staedsh g ar Scare A
AT (T searfad w3 & forg staa were foRam @ om)

STTERTT o THET ITIT TEATAS o SIIA T FATAL o TATA & 7 TG & AT 7] 32

FTRT AT T T2 A0TdT o qa2 i 9% A1 feeafort soqa &3 & o Raeg aest &
srarae oo T om

STTERTT AT [l o ST AT 92 STYE T ATl (Gaag TR il U A
Fi= geqraett (S 38 aTe Sy’ a1 47 2) Al STy

TG 39T o HaTaenl gy ytasriar

TTterET F foATaett % o 6(4) F SIET, SaedE TEAT W % o, d9g 3o #
et st Scareei/Aarast it wmatert |si o

AgS ATAT TSI TSELT U (I Hee (1)

Ags ATAT TSI TSELl U (I Hee (1)

FIRTE [T STE = SIS Ol forfHee ()

FHIH AT (1)

FTEAT TR 5 21T T FHIAT (F17)

HTTAUAHT oI 3T T2 =aH SEAiadTse el offHee ()
TART ST g2 I eTEeHa| IR ()

et frewTetr (F9)

Terelt fSHTetr ergef=aw FodT forfiee (H19)

S Strdremeer 30 (19)

S arzars 3o st forfaes (i)

et T erzefaay Fuet fofiaes (+9)

et [ erzefaay Fuet fofiaes (#9)

FSrfer sdtemest erseMaw et Fadt e (1)

ST e wHwa wueT e ()

A e 0 (1)

T ™Ay e am SEsiFee FadT e (H19)
W@Z@ﬁﬂﬂﬁﬁﬁamﬁ%ﬁ%@(%)

o

TSI SR ¢|a¢|d<4H SEET FOAT ferfiee (A1)

TSI grethi e T\ HaeT forfiee (1)
gfSrget arsgrs (A1)
EIEEEENEIDNGIE)

QENT T YT FHo+T forfHee (1)

AENT TATTEE 9 FHu+T forfies (F19)

e RIerE (Fa) (A1)

TETE TSI STES A HiHEwA FHIAT HIAT oIHEE ()
ﬁ'&ﬂqaﬁgcr(aﬁ-rr)

AT g T (1)

Wﬁm%ﬂ%wﬁﬁaﬁﬁwﬁm%%ﬁmwﬁ?ﬁwwéﬁ%%@w

39T H ITUTEHI/AITART T TATE < T A ST AT AT 971 ITaTeh i /FAATqhT T AT
T I 3T TATAAT ol AT TG 9T o ST ScATEh [ /HATART o6 ATHT ST TqT o a1 o Ivg

ggjfu.ﬁ@.ﬂ.ﬂamfﬂﬁqawww%.ﬁmsmmwﬂﬁﬂﬁ
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ST T2 of|
ST AT & I #, fF=mrdie Sce & g9y § "9g 39 & Aetated
W/ﬁaﬁaﬁ%%aa@'qw%wﬁmﬁmw%%

gofgsAafg AN SA A M dudgda g g

AT fafera= veaiee wEiae #uet forfies

TS T HAAT ferfies

TS R arscf=am Seedr Hu+l forfiee

farfere (i) Freaed forfies

g TIee X eTEc =N STEaliadEe () Fa1 offHee
A oS FETX SIS SIS oo Huel fefHee
ffee g gt garts ot forfies
IRIEGRERIGRECRCE DRI Ec)

T (FITRT) ot forfies

AT T FOTRIETS aTeefaaw su+r forfies

ATAET Sregrs ez RAmES Sheist Hat forfies
TRIT G T TR STES AT TSeel FAeT (oI Hee
Sriveft fewia ereefaay Tedeq Fu+T fofuee (UF gt Hodl)
TaT ATSHAT HIHEHA FOAT ferHes

Ags AT TS HIAT TSE AT (IHee

ATAEIT TA[EE T HIAT [fHee

ATASIT 1A ST HAN SSEET haAT forfies

TG ST ! ST [EAT o I H, TG <97 o (Mg ScATaehl/HaTaeht « Tarael &7

3 TIY Fah 39T & g:

48 494483

[N en Nl anN

o . A .
e Faferry weates wetfore ot fofies
'\C'IGII gtrciwdl fortaes

[ AN Nl e\

TS T cradwm SEET HIAT ferfHee
Wfﬁ‘g’?&ﬁ ¢|s¢|d<4H T FHOAT [T HeS
TASTTANTANT TS IR SSeel HuHT [oITHe
(e N anN d d [enNE enN
farfera= (FNThT) FareE fofies
AAgS TMoE T R AIH SIS () FAAT erfFee

[ eV Nl e

AAES ToE T SRS STSAFITEE (ST HudT feTfHee




[T &7 1]

HTLT &0 TSI © AT 5

4.4

JoHAAA A4S NS g0 d

e e et gars Fide1 olHes
rfae fMamge qu ot fofaes
T (ZTTHAT) HIAT oS
. . c o 3 [ a NN e Nl anN
e vt foraTETS Ersefaay sy forfy
. o= C o o\ n ol
e fSregrs arsafaaa R T
h

cS
S NN
S enYdl [HCs

[ eV Nl anN

ql [lHcs

=
D

o .

TINT T T AT STe T S
. e o . o oo
THIAT YT ST IH STt HaT ferfies
TRIT I =G IAESTH U T2 HIH NAES SadqTHe HIAT oI Hee
TRIT T AT AT U T ATT ThIATSIT 9T forfies
Srisft feta ersefiam Teae Fuet i (TF gt Fu=)
—~ . o I N N
FATHT ST STz et=ad Houdt forfies
. o\ L [ N e Nl anN
SET ATSAT I HEHA HAAT [T HEE
C o d o i [ A Nl anN
Ags ATl TS AIT TSE AT (T(Hee
TSI TAES YT Fu+T forfaes
RIS BRI eTsevad Seeet uw fofies
o - o > | N e Nl anN
ST T i Fue fofaes
e fog ereefFem srestamTee Fudt forfies
AT famg faerer Arhfe Faet forfies
[ AN en N e\

ATASIT 1A STZHAH SSET AT ferfies

D

D

AT /TR ZTT T AT

TR 7 RaaTaet’ & a9 6(4) F SIqaT AT AT T gU 9T H 93
AT & AEfererd JTd ATaTashl, SAIATe dl ST er ) st
STHTET forfies

[ ATRes ST ferfies

T THT FHITEH TTeae fofaes

S

FTAET TZH

STFSAT AATelT

TRAFH T HES

STTed 24T WTgde ifies

AT qTE T Freer

2 Hﬁ?ﬁ E'?Fr\‘i'é AL INIECCARITES

FATUT FIThod

HoT HTEETd=E

THES TATRE R

TTHTSE qT3SH

smeftate arEe

AT e

R I I I R R IO I
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Vi.

Vii.

viii.

T, ETE-a% 5% gTz4e fafdes
AefefaqsmaTas/T=hTet 7 G2 il RaaE TaH & qIT 92 a4 hd (037 &
FHHT FTLITLIT
AT AT gT2ae forfies
AT Ueraeded forfiee
oft eifarehT Tiehihe
Tt uiferas wrzae forfaes
TATESH AT ITgae ferfidee
Tietiaes
F &1 Frferdt e argae forfaes
F3% TTEA 2T wrzae frfee

Y odgodoaAg s

Aot sramaet S STATRTSH & TTTEERTLr &l TTael T I T&qd T &
. HHAET HILALAT

g, Ao U e utgae forfiee T Raw 9o uaifeuem & Aareaw
et SaTas /ST 7 G2 il aas TeT & T 92 ISHEd dgi HET, A6
ST o 3 forterd e 0 2

. FA(EE Fledeq

Referied TR aIRueET § g2 & fdds T8 & 1 9 9sidd 64T &
F.  Eiead U2 uAIaeE (ArEdi)

g, A AT wited Hehaadd UHIHueE  (TEYIuAT)

.

.

T TIAUes S99 o FEE U STET T ST (TH=H)

Fro=Ei=a? i FiAd 12 geedt (froasiems)

T F9.9797. & Feferied Scares/Aaias Taiaued 7 g2 7 [fdag 15 & i
TGSt AT § & forfera sy &+ 2
F.  ATSAT AATA Fifesd ST THANTATAA (HTAHIET)

FRreferfeara st vafEoeET 7 sti= % e ol sy & 2

F. e I9 U UHITHUH (Ared)

g, A AT wited Heghaaed UHIHueE  (THEYIuAT)
T.

.

T TaifAues S99 o FiEg U ST i 9T (Ta=H)

FrO=E =aY At HIAE U Teedt (Tu=rg e

et sa=eT TEfaueE 7 g2 & Baag T & qi 9% Gsiiad dgl Ha]
&, STTehe ST o A1 forferd st &

F. EEAF U2 UT FIT THIHUIR ()




[ART [—4ETE 1] HILT T TSI - AHFTETIOT 7
4.5 = T AATer 3T et i srate
. FAHTT ST & TS o (70 ST w0t sratey (fraaems) 1 sreay 2022 & 30 fodaw
2023 (12 ®Tg) 8| &fa &t STi= ¥ srafer § 1 e 2020 - 31 7+ 2021, 1 19T
2021 - 31 779 2022, 1 3191 2022 - 31 971 2023 ¥ S+ T ATy oA g
4.6 A== Soare M 9 ==

4.8.

. T s i fiEfue it F o 9w feoufoet & w7 % fow Raas
JEHRTL T SAASH-TF & AT FYTAL 6 TRATAT 6 qrrg F 15 &7 71 997
T2 T o, S 6 WE, 2024 T U Faag TEARTE F AL I ITIAFRTE T ¥ T
foeq & are g|mE g1 = AT wiEgwr gy femtet ¢ sy 3w faas
TR & 9T gu, et sttt gren fafeaa sr= i )

i, grferrT 7 =TT IeaTe i yeattea 3eate fAeEr gt (fEhue) e s=t w1
& T 3 S 2024 #t a3t Raag Taari & a1 =741 41| Faag e ¥ 39
TTH %A % 978, IR 7 ATEg=T 3 16 JATs 2024 F q1e9%7 F ==
IeuTe M N ggfa & & v faw = f&gm arfdes F yemae F S9¥ 1Y
LA o [T 16 AT, 2024 7 aas Terawr &0 30 &t &1 9677 3T

4.7 AT AwE
. SISt Foreed & srqere oA 3T o1 6 a8 afa & safy o s= & sater & o
TG ATHTAT % AT AT ATSA-ATE (3a2or TG H3| TR grer €7 =37 ure
AT 31T ST T QL&A 6 TTT-TTT TAATT Tehed (9920 # forw of = o mm
AATHRTT

ST H T=1 GC&AT | IATEh! 31T [HaTaent/ATariat & Tiafhar &7 3@ gu, TTTeETr F qrea<re
aHTEetT F M9 17(3) F AER X Baag T o feoaf ot it S & a18, STi= dare #
FE HF SAAIE qRa | 30 i 7067 F 9699 92 Ia9q & A 97, Feiertaa a9 (3)

SCATEET T Ieeh HATSq (AATADI o T T AT o THLITL0T o ToIT FAT AT, ST A= G193 o

.

Tt T H MHCIT ICTEH/[AITaF ATHS g - g (o= USaiee AT HaH]
ferfies, wetdt 0 FaeT forfies, Ueet U eTee@aw et #aet frfies, uadt e
o o

e A Tt FudT forfies, werdl foramra argefiaw devdi Fa+r fefaee, fafea=
(FTTeRivT) FwTedTee forfies siv farferawr g2 forfaes, 7o
Tee T2 0 e Fatan/Aatas e 2- d9gs Tee =R e d=ad Sreafse (I7)

&, forfiee ST oMgs iee W eredMaH STealiadTEe 2o &, efHde|
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4.9.

4.10

Hifre gears

argefo femds TSt Fue, frfaee onfae 8

TTTEERTT o THEHTaetT & TTEeTl & AT H T ST, o THATHRT SCTEhT & qTed JTioi

F AU T A IO F T-AgAT6d Ggd R IcaTahl/[Aaraht & o0 qred Jrie
gt fem

fAaeTast & M9\ 6(6) F ATETE, TTEHIRT 7 29 sFea”, 2024 T AATST UH dras( 4

qAATS % ATEAH § Hag 19 & o § G & F 97 [@F=7% T&qq 0 & (o0 Faag
TEAHTLL 1 ATFL T T AT AT 7 97 A= T5qd FA arol Raag Tershl

T srare o 7 B 7 Jifgs =9 7 =1 e v A= & forfed sy, afk #E e &
ATT-ATT T AU ST AT Y| BAag T 0 +F Gaag e & ary forfeaa
SRIET AT SIS T TITAL FTAT e o forg Faer off f&=m = om)

ST RIERII

Vi.

vii.

AfaefRa Fiwa (FH 28 J13 "TAarsdY’ w27 97 8) 9TH ®9 § T6d oaiwd [Hgidl
(SO 3T qreawrdt Mammast, 1995 & Aqag-ll F e 9% =9 AN FIT T
AT o LT I AT H G rHMET a6 forg s g6it a% Su A #{iY Iea1ad anrd
& AYT 9T FLig it T2 g, ATleh Tg AAd /AT ST 9e6 T AT q1ed Jrterd 9 79
T §[oah Je AT I AT THTH FTeA & (o7 TATH R

T SN T T 0 Te AT 0 = 3T qeATIT AF9TqF: qHST T2 AT TH TIA-
AT 92 ¥ TS 2|

HaG 29T o AEANIT IcaTEeh!/[FATART FIET TEqd GAAT o0l ST AT TATAT AT AT9TF T
ST 2T FTHT T T3 197 AT ST ggel ST o0 0 Sifa® Sti=r o & 3297 & forw 39
I LT AT T E)

TR 7 10 o9 2020 i ATIE AT §&aT 01/2020 #1797 & Feifa ali+ &
TETE e 1Y e faas Teanl g e A91ed F SR Sy 3ued
FAT| (R Tag T G AT ST T TG ol T8 AT/ o T 12T & qraf
T TITHAT & Hae § S TR

TTesR F Tt Raag Te@rl g IS1T U 49 Tt T T8 6 T8 947 9% 39w
TraT 8, STet O foh o |mear o 97 q9iq 8 3T aaAT S+ & (o7 &9 2l

STgl Fal A1 Rl RaaE Tea F TAAT o | AR F QAT 8, AT S04 a1 ST 6
F ATA9TF AT TG Aal ol g, T ST § AT ST STAT @, TSR o UE TeAhTN
Tl AL-AFAZTRIT AT g AT ITAs T2AT o ST I FTAH A= II0MH &9 (0 B

q S # ATaH 1= a0 12 w3a<t 2025 Ff ST &0 10 9 srferaer sear 12/2025-
AT 9 (TETeT) i 10 7 2025 3 ATeqH | GTea<rdl e[eeh T 47 97|




[\ [—@TE 1] WA T (ST © STETTI0T 9

T.1

)

Viii.  FEAERAT % WA IF ~ATATAT 7 ST U2 THITHUL J9TH 918 99 37T 377 (2025 Fir
e §eAT 148)H fadiw 22 ey 2025 F sraw v gy wifesr gy Sy 12
FAT 2025 # ATAH S TROTHT F ATA-A7 HAT o SATSEEAT §eAT 12/2025-E T
9 (TETET) fRmi 10 7€ 2025 #1 77 #< o, 3fw saw £y 12 feoafort & stqeme o8 q=t
¥ fO=Te e & S2eT | IEH ATl g7 IAT S0 & &Y F 3T ST HHAmadt %
R 7(2) F & 3T 32T | MO IAT & {2 I8 (G912 & foru e et &t /e
# fwre e

ix.  Ffh ATHAT T & T2 T TEaTE 6 (o0 [H{Ee STt &l armae 911 @7 8, 4
TATAT GIT 00 T (Coq ol T Ih MIATEet & Fa| 7 (2) % & A 3297 & A
= 9T 3= e F SeeT 9 e arf=errewar g g giafrar & 5o 7, Ay st
T 17 STFga¥ 2025 T RAiE 9% FEAaTar I 6l

X. ST T 12 92 2026 FT GehTe (HTS o FraaTal § Uk Tehed (oaor ST 36T 131
T, ST FAATT FAATET F Ha(ad AHA § AT a9 T=0 F7 Tohed Fd a7l
fRaTaett & M= 16 & sqar oOT faag Ta@rd &7 =7 9% feraforgi &1 #3 & forg 19
7T 2026 T T AT &7 747 AT

xi. TRO9g TRl F AT F A 94X 20 AL 2026 H FAFAT 3¢ ATATAT F e ATH=HT
T Tee T 2026 AT 11284 3 aT3 ¥ wer F o sfaw APy 26 wE 2026 TF =T A
TS o1, T HHT AT 16 S 2026 T F@T {337 13T o)

xii.  srqETs W fAfAwT g 1 sty e = 83.21%.8)

T. ReAie 9= wrdargt

R U THITAUSH T AT FAwAT 37 AT & aer e Jri=ewr a6t 1€

sfeaw ST oot § grfdeRr v Ao & =t gree, EfR99 U uHIiHueE (3% 91w
"HEATU") T AT FeAshdl 3g ~ATATAT % q0eT T JT=ert deq1 148/2025 ra< &, vad 12
HALT 2025 F SFTAH ST TROMH 3T 29 SHa<T 2025 & Yohed (oaor &l Al af T2 7| iy
T FATAT T A & I[AT 8

TEAT, TR 7 o ST (STATS) FT FeTA-Hohe TS SASA2 ("AE-UH Frarsaar2"”) & e
Yo FATATT FT FHAT 1L T I3 AT, S7% ATAT % Grg-ar vy fazhr it qrm &6 e Far 9w

T MO TAT S9TT TE il IGAfd &F T, AT &1 ST+ %07 S[HaMa ATSEHAT & A1 qroaq qrearet
Faemaet & 99 7 (2) F T80 AUATIHIT SHH AT 918 TG L H7 =9l dagi <91 9m
GEEETE FT AT AT T@T T 8| TR s, Ae9U 98 TeaTiad wed | J987 o7 & F11
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@)

T SN A ATEqd | S ratey ("HeMae”) = I de HAT=A1 il S-UH a2 H arforeds
farsfy i =fh)

A, ITEETT qreaardt Fammaet & [Fad 16 F g sifaw st oo ST F37 § 98

AFLTF TN T Tohed Hld § (A6 g, e AT T 6 LTI a1 T T FHLed | THT
AT T3 ST T Srate o S0 -0 e si2 T ScATE Y fah! 94 e 9% #f s off)

e rf=eT & AT g & S, F% 9T o STTe=aT 9 dr 12/2025-#HT7 9 (Teter) o
10 W< 2025 F ATEAT | AT ¢[eF AT

¥, e #1 8 &ik i o =marea & [

AT IF ATATAT  SATqH ST TROMHT /T TS AGT 6 { T2 T SATad ST THOTHT o g
F T H AFLTF AT F T-Thed * g ¢ A0 Feiwor & forg arfeemT v am 9= 737 )
A 37 =y &t fevufy g f&F srfesrrdy g ager ST o sro sifar s oo s Jehe
Eraor 7 w1 roeaT & g2 9% fevaoft e &7 sraew Agi QAT S e sreme uw wered -
Tothe T H STestiaTse (o 0 918 "&aree qethe”, "se-UH", AT "Ae-u ferear” «ff
gl AT 8) &l =i IoaT2 & &= § onfoet f&hT 19 g1 9190 3 =TT F 39 983l 9%
A= % o1 ATHer &7 TITeaTT &7 arad 997 {23 aaqan, TieERT T faag adwet i

HIT&e gaTs T TATH T T&TT FIA & 918 39 &l Hal 92 [T o & o Baas 9eii g
el ol |Haal 9% &1 T2 g=AT 61 G4 S AR

AHATT I =ATATAT 7 3k HAATEeAl o I8 7(2) F &7 i Ig9F AT Hoig § it 72 fevqtora
% ATET MOAAIAT & T T2 (A= FLd & 3297 § 9T 51T AT 30 & =900 8, T (34dT &

e T A= % o a8 Arer gttt S arae 5 feam 22 fdew, 2025 F [t w1 §a
IEIOT A= T T B

65, I F HIGIF H, Tg T1F TRITH [FF1T GT FFar & 1 T9719a7 #7 797 91 [A:8
TITEFRT GRT SITHAT IT, FaT FI9T & THST TF ANAT 9T, TIT #1 FIE & 07 F1IT 71T TT
FTITT GR1aT FT0 TG I & AT7 7T 3T TTAT T1F1T 71 %1 75 411 T, 41 g@eil 7 Ieqa
13347 & 13 T917aT & 313 31 JqH1d % 91T F (7128 JIEF137T #1 7971907 & 773 93 U] g7
I UF @ [e17 FLAFT TE1 397 T7 97, TIT14, Je AT & 13 72 T 7 & g7l 77 7o
TITH19aT 7 a7 3T 97, 37 FFT FIHG0r (79 ffa2s 37 377 & qra § &7 T7 %ager &
TAIT F (712 TJTTGFHRT FT THT T AT FT TFHST FIT & [T STEFT g1 1397 ST T 47,
TITIT, FHT THT, TI7 TG ST TTTATAT FTEAGTTT F1 91T & STFATT FT9TF TITAIT TFTT FT
SFITTHT 1T T%€ FX7 F 3% 157, a1 T8 [71e8 FAF7T & [erg a3 FEIT & Ul a7 Fi7
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F [T 97, 5T U % 3 979 H, U] GFA7T F1 SIeFIFHIC 37 & a7 q71 59 17T F, FNFT
&7 &, JIEFFAT 7 [7128 JIEFRT & F275T go%e #1 [@71 # TGa9 7 798G FEANIT & a7 a7
FXT A1 G2 FGIFIT & TTHI 3 18T FT97F TFT IS 77 F7 UG 1397 97, 7113 T
O FFAT #1 G2 1FaT #1 G107 F7 % F¢ 3912 7, TJiEF17al Z137 T T3 FUIE THeT #1
FLUAT T FaT I [FFHITAT % A7 7 (2) & FGE7 41, 5Teaiia, [R1:8 Ta#RT 7 Fa7 H1a7
ATIRET TT TITF19aT & 313 F1 TE1FHIT [34T 97 ST 36 JF7%, T2 INT F1 F9+19 &7 § Ud]
TITH1T GFAT FT I JGTT FI7 F7 729 [7F7T 97, ST 7 59297 7, TI7 UAT 9F27 g1 13497 7
o7, T 3G T YT SATEGTAT 3 GUTE 35 T 38 % T3+ 7 773 F1 1B FT 797 TT7 T8 T
o7, THT TG1 134T TAT &1 53T FEIT T 17 EAT ATEGTAT % 7+ H AT FITT FT 7T I
ETRT 31 T MTH1FaT F 3713 F1 972 77 3 407 [F1:F gri9#37 & 27917 & F1007° T, Irf=F1d1

FT TGFITAT 7 T3 T2 STTRT FI7 ¢ FTFT @GR F37 & T TAT &, 1399 T T G 53237 FEIT
7 FFGTT & 1T THT TFAT FT TGAIT TIAT &1 [R12Z JiiE7F7T T2 a8 T797 F 177
& 2T 17TH STEHIFATIEE #1 f@7#1 % (7T @7 Sraarids Si#3T # da€ & TI717aT #1 TTHIT 751
& qF 9, GIIFT T JIFHHAT F7 147 & 13 T2 qebe #1 #1 Faard+ @71 781 § 37
9T &7 G T 28 T F Tg T aF< GIRT F 97 73T 47T [F JI37777T G474 & 779 7% 779
F ATETH & &2TZT FT FCTTGHT FI @ 0T FT9TFH TFAIF ST TITTAT § ST GBS JI3T FT FTIIT
FXF 212217TH STEHIFATES FeTTRT 7 [FA107 3% fa#1 #1 81 1%, 59% [F70T 77 7Rura &1
FTIIT ST FEATF1 GTeF1 ZTT THIYT [F9T TTAT &, ZHIT AH TIX 9%, IE1T I7 3q% ST19719 T1T
FT JFHE [FFT ST FTGT AT ST 5 7277 H o2 ST 7 Q0 G907 # [ q 517 1397 97, (7997
7(3) F G F 3 [FFHT F1 HT FTGT 33T ST FI8T 971 39% FATaT 17138 JIfdF3T F1 37
[RATHETTAT # 797 16 & G4 1G9 T TIRUTH JeqT FI7 & T8t Aa9TF T271 FT THT F7
F [7T o1 a1 (347 9T A7) 39 TIE F THST & STHIT H, ANFHFAT T ST HT TATNIT 77 H

ST TET 9T [S1e3 STETY U 3 IcqT1a #1 [FIRTENT 37017 % &7 & 98T 1397 47 & 5T T8
7RIS FXT F FTHY TFT & 13 FT [@FFRTE T F7E #1371 55 & 1 oF AT @ &19 FT
HTETT FAAT &1 FT H51 F7 FTT AT 1297 AT 51

56. HTGFIT H, TIEARIET FT F AT 6.9 F G7H 7 JAITHF T 94 I 191797 7
ITIFT 3T 3T &, HIT 39% Tgd 7717 TT [F97, [F97 &F & T [FI7771 & 1797 7 (2) & T7e77
TET 13T AT §1 37 TF71%, TTFH1FAT FT [@FRTENT Fa9TF 7277 T ST 751 FIT TIT 9T ST
[ATErT 3UTAT F1 T FI7 & [F9F T STETT F707T 51 [T T247T 7, F9T J189% [3eqiT T Ioaq
134T 3T &, 877 71T & 17 (@128 FiEFRT # dlaw 1T TR FHI99 &1 TI19, 3 19 0F
3% g3 §1 Re F1f=a7 #1 TfET 57 & 177, < 7 95 &1 10 95, 2025 %1 Saqa+71 #
ATETH & GIeRIE] o [F41RT 1747 & ST a7 81 37 G939 H, Tg 977 T@A7T q7d T 17
f377% 6 774, 2025 & UF 24T ZT30, 36 =170 7 Td1 &dical 9 [d917 #3d g AT GIaer #
TIAT ST TIH FEIT FTHG T [F91T F30 T HAH GCETT JITT 1347 97, o7 &7 a1l & a1
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10.

11.

77 F2oqvfi #1 E ot 3 F1397f=FT FRT 3377 TT FTH, T F1F 51, Re IrFHT F 9RO #F T
g1 1%, FIAATIRTT F1 36 F17 1 AT 41 ST 7 36 77 & ST 9 13 Fiaari=41 F137 3377 Tq
131 1 F&7 77 39 ~TATTT FRT S1aT R0 17397 1097, 337 78 77 & 13 F1%, 4% 7 [Fe<T
HTTH T TRITHI 9T STETRT &, [9ad F9T Sleaiad #1001 & #H1 &7 T &, dtaq=T a7 10
7Z, 2025 FTRT THTET 97 FT [T 51 F1T7 751 T@T TT TFHAT & ST A1a7 T1 TIRITHT %5 a1

59 TIAIT IE F RIT TIAT 51 AT F1 [F128 JIEFRT FT 796 997 777 & Tl 3% 7 77
qATFFIT 347 ST TF, TEFAT Z1<7T &9 JIai#97 & 707 &, d1i@ 3 1997781 # 1999 7(2)

F &7 ST 39T F FFAIT 3 T [FF12 [3537 57 @131 A1 T1= %1% 51, 1 397 19 GFAT (397 797
g, FTAFTET & FTaw TRTH F ST ST

AT IF =T F i § @9w 9 7 oo &3har &, 7f =3 2T Ta==dar g=21T #57
ST T 3T %A § Toohel TgaT g ST6T o6 ST $[&eta Aferg=aT & e | saeqs g, a1 I8
STFEERTEY o forT o 36 & =ie] ST & UHT AT §970, 3T THT T % T979 H AT 793 J2ART T
THT AT T AT BI FT AT FA 6 (o0 FIITH TTS R0 TG e 6 (o0, U AT Al

AEE R FY QAT U T FATAT AAAT 3¢ AT F Ig AT 7MET o7 T Grfeanmds & 73
ITNT HI TH LG 0 AT FTAAT HT T AT €T H TGT FLeA AT HQ9T AT AT T AT, T

T THT Tohed Aol (hAT AT AT, TT IH ST LE3T ATSGAAT & TLUTE 35 F 38 o HaH § a9 Al
FEATHTL T AT ATRY AT

A I AT 7 o (a1 o Tiieanr 3<6 Faemaet & F9| 16 % g sifaw s=
TIROMTH Yoqd F | g 9T AT AT Tehed Fid o (o0 AT d7eF | Tg 7T 747 &6 29 aig
F Thad o ANTT H, AMSUTU IT YT Hl TATUT Fed T AT 7 T e 9 qe-ud
ZreTe a2 T =i ITUT % & H TiHe RT3 § 3 FAT R=mreie Scare it =i feeht
TS & ST & MM o &7 T SATEMT T B

AT I =TT 7 TTTEHRT o 12 A<t 2025  Ffaq i qieomd i w1 8 #7 @, Sed

Fgl AT AT Toh TTTEERTLT F STLh THAT T ITAT Aol AT T AT IF ATITAT 7 4T &6 =
HTH T TTTARTLN T AT TSI 0l ATFLTHAT g ATk Forg | it T2 feoqtort siv Hammaet &

e 7(2) % & oY 39T % AGETE A= F3 o 29T ¥ AT g 19 WA ihaT & =207 &
SILH {e X qAEAE AT ST 96| 2T, Raas 7@l o7 90 98 F RHfe Fdarer &
ST TOIIAT ST SAE@eTF AT 6 T Thed | T {a2l 92 A0 60 &, Ty 7 Fed &
% AT 3g ST T Faa =T HHHT qa bl ST 6 o0 AT H a9 of o 3T g1 a8qdT,

TR AT 3T AF9AF TAT & TATH Tohed & Hqal, A qRomaeasy, T=mrd= sam & a7 &
EATTA-Hohe STSHAN STSAFITSE il ATTH FLA il ST A1 i TS g
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12.

T. TAHTT HTE FTIATET § TIATS T8 ToRAT
Fr= it afraT &1 aaae feie FrEEr § s\ 11 @

F. HEAT IF AT & faqid 22 Frdaw 2025 F [ & sqEme, e F G\ 17
SFEIT 2025 FT ATAST e AT ST FHIT ST 26 T 5

‘2. FfF FTHAT TIATAT F 2 T2 JAa 491X # [T [R13Z8 FgF37T F1 a7 97 737 &, A17717
FITITTT FTRT %1 T 1291097 ST FF [RFa1a61 % 797 7 (2) & &7 3T 3597 # I 597 7T
@977 #77 & 389T & R IrFaF1FdT 5177 7T FIAFAT & 7707 @, [F135 grfgsreT 7 ada7r7 a7
7T H FHATET 1 TETET [T 81 53T FEIT F1 FSET qoe 4 #1 1371 & [T 57 92 F91797

F T TG FEIT 7 FT&T (397 9T, 37% AT7] & TG H 797 7 & SFAI GFI7 I F7 97T 71T

FTHT JRTT FI7 FT 79T [T 797 &1 TG FIT F1 T 1347 737 8 13 7= J1ie#7 dq2 8 17
TIGAITAT FT FET IFT TGT & IT AA7F 7 T AT F TTa17% #37 & 107 ld=g% & a1

HTHTAFT IT TTC & 7 0% JFeT F1 JI9FT 737 F [0 dl7=g% 5, T Jra#r7T U1 g1 #1

HTZTTT FT THT 51"

A SN o T AT AT T TEA3N 6 G H TTARTE G AT 17 37Fgaw 2025 it drasiia
AT o ATHLIT H I8 AT G Figd A9 g I )

T U AR X o= Raas qewl F off STest gy SR 17 sgay 2025 &
TSI AT o STTHTT AU TAT R

TSR o =] ST X Baag T i 23 fawaw 2025 &l I dies qadars | Jidh
T H I [HATT TEqT FLA AT AGEL T&T9 ATl

R AT & G0 JIgT € F I @1 T6qd Hed a1 (gadg TR o sqre & 3w

o7 o o wifes =7 & =< e 1o fS=med & forfea sy, a3 &3, 29+ 918 Iie &l gl T,
T AT AT AT H
R gAaTs | S 90 Tl o AT IR o7, Sivgid G frdaTal & a0« 70 qgl o AT 4Tl
aferfed 9T gl 7 AT s forfaa e sl Togae Ay 2 )

i ST A HLALIT

i AHT A

iii. "I HHEE
TR Al Fd 3 T 90 T ST g FddTel § AN dgl o 90 &, Ive aqqd wadlel §
BT9E TAF & T H dg1 |1 ST 6T g FA1F AT I ATATAT 7 AT IET I1AT
STATERAT % =0T § SUIE He T THTEATE o (o7 A8 i 9199 A1 {397 g1 99711, 2018 & AT

T 11 % ATHTL, T TR GIT [T U ST il ST AAHTT ATl o (o7 F7d H 4T qF
#T STt 2

Tt 7 Afee faag veert g & w a4t sqagt ¥ fFEn B g s 9| 3y
=TT % 22 fAde 2025 F [Aoir o et § 3Aeht faedqre 7 ST i off
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F)

@)

M)

)

=.1.2

F)

7. gt e sargt | feErofia g
.1 T 1: TOEar

T.1.1 FaAT RuTe FrAaTEr § TR ST gIRT S

T F FATTA-Hohe ZTMLAT2 HT IcaTad i fesht &t g i 78 RS 9¥ =m0 91e7 g1
wateTa foraT aT 8, e ot 8: (F) sraad-u= (ATd 9iere, a0 9T, T gt g=T, -
UH % o0 3camed 3w forsht &t g=); (@) 9o%e 917 @ arear Icared TeRaT Targ-are; ()
T THHE 3T Sec=aH STSAFEIEE & (o0 SqHIET GET ardT Yguor-[=2=1or a1 Ao
T, () A-TH A & o Tered feame arr fah fawor/artts Rae; () aemia uiee
FATH & o0 goFe i GUq @™ Jrefl Rt @ 9041 {Rure; (F) #3 ofiut F d8d ®ersaie

Sremgan2 it fosht fewr arer oo aw; & (=) iy g 3aared o7 faEt f 9fe = F
o Ter-gegTaA)

TTTERTEY 7 TRATET 3T ITAse FHTIA UTH/AT ARl =31 T FeATIT TZIHT * orw Troerar
FT AHAT Fd &, AT AT 1/2013 % ATLAH F I@T ATAT &, ATgd Gradi wl UL a7 F €9
H UgATET STAT 8 Sreeh Yohed & FTHN Tadhe T97d T2adT &, SATI =47 10/2018, 3iT A7
(F. 8) TATIH TEAT &l MIAT o & H TgaT9d g

AT o TEEAT Higd A gdag T, MIa €9 & ATgH TgoT, A dahal A1H, dead [aa<or
ST T2t a6 o TEarest gEET 9 TOAar w7 ar F2d | AT § Uk GEIa qad Tarer
g T ATeT UH i ZE1 AT TR AT

ST %l Q[T e o (70 AT -9, AN IS8T (AT TH 3T T UF 6 (70 (-3, ARG
ST AT U, %L 3T FeR<h UHHe &l @9d (Aohe AN & [orw 319r), amg # forera
SN, T AN, TATI TEATAT, THAT AToTh ST GAATS o AT Al T ATl Tigd (ot

LU H I A1 T T F 80g F:d ¢ o SN0 Fothe TThaT & ATeqH § €5ais ararsar
2 T [T Far g

T AN 7 Ay rar g o oe-ue &emgsn2 gdiad arer UF @ &7 919 99 ®hde! &
ST ST | Tohe g1 AT AT 3T 7 a8 & Thed T STANT T G AT F form aroehar &
T T el e & forw 981 T ST =Tt

TREMMITA 7 U2 T -Ue TAT TAHS Al A-UH S it srdi o g, 5=+ 14 ot &
FAter § GIET T2 A *** AT *** TAE 2|

T U TR iR o Raag el g e 11 gl

AT 7 Oy T § o6 e SET ° Felt o U Safat & 9191 F7 Tohed qgl (A7 AT S-UH
A2 FT HAT Taht T A GTIF SUAT L TSTH Al AT TH GG F Tohed o ToIdT,
AT T FATAT LA H Taq7 AT Toh 97 U I2NT Al A-UH A2 HT Flg oA AT T
et g2 off, ST o ST 7 e 2
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@)

M)

g.)

)

<)

<)

=)

AT o Teh (<A Toh U IR T T4 SN G ATC-UH STATSAT2 T Tl ATOToTqF Tash! 75l gl
ATA T TS § AT €T F ITAs AL-UH A2 T Tg | ATATT 6 ATEAH 9 g
ATTOTTSA |TAT H {asht ol ATATT SAITFAT AL-UH A AT2 F GTH H 7 AN FIT T dg

T AT g1 T T Toh TT T&TH 6l T2 ekt TTAfeAt § A2-9= AT il UHT 63T a7 &, ar
Fe1 T2 AT ST (1,900-2,000 THE) & ST Aty § Ay 35 & Tewe 430440 THA 72
STTT @, ST (3,38,000 THET) FT WA | o Hehtael A0 Te IATH 39T §; Tasht asil o Fedhe
BT SITAT &, ST AT | o qhTaol <@l ST g, ST U A0 3T <AdH 9T 3

TETUA &I T & UATETH T ITATET FIAT g 3T TS Hl SCATEA Fld Sl THT &HaT FHlh!
28 % dgifas g1 A fiue gy Saarfed Sereasaies g T Tad aag IR i FHr 2
Frdfruer w7 famT Ao SersasmantaT dfug Tzt Fawew T8t g1 awar g1 o7 Raag et
7 oft s foRaT o eme-HT oY sre-ug s & = AAHTaT F1 5e] SR 7 2747 T4 3,
AT TETEF O, FAH T, A deaefierar S i gEeret § e g1 sre-us e
THUHE (15,000 + EAwT0T TFheaT) & o sraeas g, ™ieen (o0 98 U uRgr FgT 914 g, 37

TH AT-HT & 9T Giaf8g F3d | AFaeT-U e Fagrdar ¢ Iiaghd T91d T297|

RHTe FEETEr 1 Tohed Qa0 ST 3 & G A0 § HIS[@ hlS & AT G TaIam & qe

I qATAATE T ol AT T@AT AT T ST T3 SN &l 7 ATT=red, ATARTh T AT q1E o6 TS0

T FIA T SAAAT Al T 2l

HE SN 1 O A A AT AT H T A GT FEA 0l STAT Aol & ST qohelt g FFi1h 2

TAT UX I AL AN &l TATAT BT H AL AGEL TZTH FIT ST FHIA § ATHT Tl g F16 50

ITUNT TR o A=A o ATEAH & Teh Aol TS ST Hl gL Agl Y Tl gl

T SART A Jea@ a7 & o Troeiiaar 7 & 3T & FRO 60 G RIS & R0 Tai (ol

AT AT FA1Th TH ST o THT TR FIT A=l aig o THEAT TAT TET 1T AT, e 7g #98 =9

q TR 0T 0T o7 £ TOar 7 36T F3d 90T HiS T8 HI0T G479 T qgl g1 T

T, ST TAIAT T ZTaT HA o HIL0T A 6 Tq< I8 TEQT (0 ST 7 3

T ATHI &l TTIA T T il R TROATE 9T ALET T a8 & TAd g FA0 1 AT TAAT ST

10/2018 T 7 fadaw 2018 H I gAATeH * ATIae! ¥ ATVET &l FqmAT AT 7 e form

TOAT &7 Z71aT 6T ST Faha T &, 9T & S79F SO |1 & HLd ol aLral S aaqrdr a7
|

iaeh%du-l T AT & Tohed RHTE FTAATRT o (LTS ok AT STEIA g FA1 1% ATgeh ol TgaTd HITE

TAATS % 31O T &7 F &if 7% off, ol =7 I FT 9aH 16 Tl 6 I IT, ST AT AgF &l

TR T Toha & ATl Uk TedTerel gTET AHTAT AT| THTIOMT X o [o70 T8 q3g sl ¥<ar 90l g

o e ST T I AT 3T 98 | JATe 3T I o

FIeT AT srater F a1 ff i saRrat § e F 919 F Teohed T g 9 78 g gar e
o HasT ST [T 1T 97 ST 3= = & a1 T = o

TTEeh o ATH o Toheed Tl TAAT & TATT T TITH Teh FT& T (=T TA1T gdT g AT Tohe 6 Higarat
o HETAT gl Tg ATALT ATAT ¢ 1o Tohed T4 SN il THaHATSIT O T eaT gl

AT H T ST o o7 AN FIAT SAGEAT o dgd, T1a AT 9 TS AT T IAT FLA qTeAT

TAFRTT UHT AT & Tehed FAT &, AT dg A gddg TR ol IHT 92 6T g+ & 7l UH
THRAT & AT ITET Al L qhdT g 1o AT &l AT FTHT AT
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.1.3 T g7 S

13.

14.

15.

16.

TTTERTT o 17 SraFga< 2025 T AT o A1 o SATHTY (aaE TR I T&qd +hT T Z&qrasit
T S AT g, NEH TAh T Fq9= RATS FEATR! 6 94T & T2 g, 8T =9 9¢ fewfoat
SATHTT T T2 g1 LT 3T TTTARTLT T ST 0l T2 g A< A1+ Itad &9 F F9e T @7 2l

TqaH Tgel, Tg STT= i ST AR T Toh 4T 17 TFga< 2025 FiT ATeg=AT & Jia iR srraawrr

FT [H<er aaAT AT FAaTa! & &= § AqT| T BadE Teal g0 98 a6 (&d7 T47 g T 3
SN T RATE FEATR! & & § T IAT T AT FLA o6 (70 = I sl AqAfd qgl af ST

TFHAT &, FAN1h AT I ATATAT 7 ASHIT FIT AL TIARAT o6 F207 | TS AT 6 2 I¢
QA= % folT ATl T JITEERTT H ara| 997 g7 o 78 e T smar g & [ 7 ag <f
oo g o =9 a¥g F7 i are e Hra< i 75 ferafory i FemmeEet & FEm 7 (2) F o7 i
29T F ALATL gIAT ATRY, qT(H AU 3T 377 Raag ezt &1 {7\ 7 (2) F g@=2f & s
T2t Y 7T e T I SraE< [t Tep iR AT uge el AT 7 9 Aoi w T w5 3gwr
GIERERIRIE IS

6. .HTHG FT ITH #1 T2 [ZTI04T & FFEIT 3T 9T [F91¢ #F37 HI¢ FTYF [FITHTAT 7

377 7(2) & &7 ST 3597 T FTFH1%aT F137T FTA7 ITL % 900 &, I74Hh §7 9% gAraar7
FIT & [T (A1 IJTGFRT FT 797 97 AT 5-....”

ST T @1 ST "ehar g, TTEsRT &y Wiy & faw dr g feeafort & arer-ary [t & 8 e
29T o FATATL AT 6 qg T QAT FHIAT AT AT 3¢ AT o =i 7 g
JAHTT TEATHS HicaHd § STgl Je SART 7 AT AT TRATrT qal #0r AT, T TIEHET %
forT = ST & URT F=AT A & forw o Qi &1 59a Sgxor = e &

“65. T [FF1T . FT=H19d1 ZI3T TI1 TE FULIE JFeT 1 GqUaT T 39T I [9T7TAT @ 17957
7 (2) & SITET o1, TITIY, 17138 TEFRT T FaT #1867 ATIZE] G2 TITH1aT & 773 F1 F@F 1397
g7 HIT 39 JFIT, FIGH T TRUTAI & FiataiEad AT ST 7 98] 7¢ T9419a7 # 13 #1
FEHFIT FT [RAT 97, 3G TG FEIT F1 STH19 &F & UHT 19719 GFAT FT I JGTT FI7 FT
[RZ9r 9T FTIET 97, ST T17 TAT THeT Tg1 1397 T 97, T 34 17 YTAT STEGT7T % TXITEH
35 T 38 & ST 7T FT FEANFIT FZ 97 TR T 971 UAT 751 1797 AT 5.......”

e 7(2) @ =g 3o g T witest & forw 7 smaeas g Arfeu & o e 9% g3 T
TEQT A AT TAHT I8 GAAT T SIA T X T&TH A | THH I AT Ioor@ g T FfS qeqawe &7
HTAAT & o T=T &1 §8T | T80 aardT S G6dv g, AT F SHE a1 FE JqTd g0 UF a3 <
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17.

18.

19.

20.

T & o GAAT T T F1 G99 Al gl M7 7 (2) 7= T & qa war @ g

‘(2) [RTZE FIEFRT TIT71T STETT 7T AT JTT FI7 a7 TIFT & Iq% STT719 T1T TeqT
FXT T TIT T TFG & ST Tla, UHT TF77 T2 FI7 F76 TETFHIT 1 77T H, UH1 G777 77 TR T9T
7T &, ar 0aT v [ARE rfAFT F1 37 FICUT FT [FTTT JEGT FE THAT § 13 G 7T G9T

AT I I F 99 o § I8 AT Ioarg AT g o 39 afeged § & w9 U
ST |TT T&TT Lol AT U (o, 0T KT ST o o (10 A5l Fgl AT, e & =77 7 (3)

F ATET F FAT AR AT 7w 7 (3) Irfesmrt v UHt AT it SAqGAAT FIA il AL <l
& e e =rar & A= 279 8 a1 ahtcas &9 | &% U8 =1 w7 srgfdadi o8 =1 a7 396
A &9 &l ATaS( 4 dal HAT Argar gl e 7 (3) = 7 weqa A mam &

(3) 3T-fAgw (2) & [Afg7 fF= 1 arq & 517 gv 1, 7fz ARy gifg=rt dqz § f#
TITHIAT % [T SIS ST9TF 7T & IT TFT FT ATqIaFa! T TT GFT FT F17A17% FI7
F [T sfd=gs & 97 GrarFd 97 GI% &9 & 369% %27 F1 J895HT #7 & [0 di7-g%
g, a1 a8 UHT qFAT #1 TTAT FT aFd &5

fAaw 7 (3) & 72 wqu g I =fe wrfesrdY |@qe g & aet=ar 1 sy 3= 98 8, 31 g=a1
STqfshal et S & § FAAT ITASH FIA Bl JATT Tel &, AT UHT GAAT T TSI [T ST
TFHAT gl ST g TTE g o AT T A&7 FT TEAHE T T T THT 3571 ¢ 99 Fls wdda
TAHTL, IT TAHTL FIT T Al 5 GAAT ST qT&T FT TATH SRIAAT FITAL TG LA 8 AR
RIS

FAATT AT |, S SN A U2 I2ANT [ {0l o 1 T AT oA Fld o (70 qTgeh & AT 3fiT
3 FIT Y& (7T 0 ST il AT TSI T FATAL TG Aol HT o [T Si=ed Ta19
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T SANT F TAHTT FIAATET H AT ST FILUMHSE Hael & d1 H e aqrd &0 g:

. AT AT 1 e, et fiwa Feriwor gRted w3 siv areg F =Rt szeat &
oI 51 =] SAFAT &l 91T L@ & (70 S| {gd | ITearedl 9 Aa9aF gl

i FURUHTS o STATE2 FAT il SHArAaT 'ACHAAL T’ ST "Tohfesher a<ed oI &
ATET T TgeAl T ST | ATATL AT F FAT 9 g o7 SA19H g, e srsaede
TET/TACEIT &3] 9 THI T979 I Tt 8

ji.  WIT-SMO(d FT AT ITeA a1l hIHq (HLTIo I ATIETT Tgl g0 ThdTl qTeare’ e
TR T 3297 SATATALT & L HAT Al g, TToh Aol (HOTeT 3T qTed g d hIad i T2rd Har
g TTTh e ATAT ATAGIF € H AT T Foh A & AU 3ART I8 ol

iv. g IS TSR ° e, O T geIW AT €W gl A1, [ g1 e a6 w
THH TATT 0 AT A §, STtk qried Araral 9 FAwar arqfd 1 e T gadl g

oT.3 ITIERTIT gTT ST+

224.

225.

226.

TTTERTEY AT A 8 (o qTeALreT o T 7 3297 AT &9 & qTed 6l T~a AT TATA
TRT B SRR &l TgATs s AT hl THTH FIAT § ATk AT AT § Gl 37 feaer giaerat
#r ot o =mioT &t ST 9, ST 397 o HTHT B § ) UTeAiret SUTT AN FA F7 3297 fohelt

T 98 & Hag 397 & g ATl ATATAT ol TS Terd FLAT Al gl SATIE ITATLHE A1 T 3297
FTIR-EFT FT a1 AT & (oaFg I o TR T SCATEH! & o7 TH qHT FTET

AT F0h T AT § T TTaeqefl saay 8T FEAT g1 396 a1 &, Ty =7 a1d o
AT STaTq & Toh UH S[oani T TAT hael GIIHT o = SCATEh! qoh gl HITHT Aal 8, diod Jg Il
& TATFATAT ST STATHTAL T AT TATIAT FIAT &1 T AATAT, LT 6 ATALAIT F I97 6 L 97
ITATEHI o IHLA hl FETAT [ TahaT

STTErRTT o ST, STHIHISAT 31T 37+ Afga ot faameat & o= srwfa w2d gu ai= g&ena
STEEET ST a0t of | TIPSR & Tt /[STHITHIAN o6 (7T 36 ST % G H T A1, T
FIA gq T TATae’ A’ Feaiia & off, S| 39+ q9radi 9% qreardT o & et ff gartEd
AT T SATAHTLT T 7| o7 arat & arr-ar, e 3o & @i srqfdwaret g i
T 10 IcaTE AT ARETAT, S ST A HATAE H TZAqT i A7dT, STHITHTSA 9T AT
T AT, AT ATSALET oo TR o 0T ST A% (#ATd H THTASTT &l aoT AT [aetad Heed arel
FTLHT T TR AR(T T2 =T

BTaE TR o YT B wamact! Joqa ol gl 997 Raag Tl & Al § Ig e &har
T & T =i =g &1 4 €9 9 U N | ITIRT 63T 17 &, ST F=m=rei= awgq & 7
HIT T U I=T [BEAT €, 3T g awq Ue it 6T % Fef AeIH FT 9gd FH AT TATdT g1 ATah

ST o7 Rqaa TeAahTl g1 Toqa (Ao & TaT1 AAaT & [ [ @I o THTE o R0 (o= ere i
e I AT § FAL FThT AT Tl g
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227.

228.

229.

230.

TTTARTE 7€ %A 3 1o aadTd STi= § | S M o S Iq< HISE gl TR o] ST +
TH A Tl AIE HLd g 1o AISET SCATEHT ST A7 IcqTEhi FILT &HAT (AT & o0 aihT Figw
ISTT AT T &1 Uk AU IcqTaeh, HTE A7 AR Yrgae forfiee, 7 = 4t F T47d Igt of
TS AFATC TATIOT T oT g1 Tg o TR Fo7aT STTar § 6 9red &1 a8rem 56 ST araea g,
qTeR T T ST 1 &80T fAeaqTe i1 14T 9977 & forw v Aeger i a9 39w e &
ST |, F1Th T AN Teh Toi -1 SAT 2

TH gag H 7g AT qle AT 147 § o AT-arqid o a7 AT he T dT oIt § qres &f =T
T2l Sg41dT gl Tet [HEid aFee g Shvauw i ferfies swmw fAfdse e /e ¥ e

ST I AEATAT G A [oIfHee a9 91 T 918 § Sfaartad =T @7 g1 e

I AT 7 =9 g9 H HergEr oy fear o
"STET T ST SITGIT FT ST AR GIAT &, TgT AT TIRETH &1 5713 &, 132G 75 A<y 7 srgf=a
T g1ET FTet Gl X g1 AT AATAT 3 1 F1% AT 781 &1 ITAF%a1 Z17 ITEHIET 7
YT FTZ TE TTTFIRT & 1% 8, Ig TF &F & G197 73T & (& 7777 17 § fAa< 727
g7 TgT & ST 9y, T S} Srgfd 7 A< O JATT F1 AT 37 FT ST TG 81"
TTTErTY e Fd 3 o "o 397 & SAATd hf A7 § St &t T4ty F I Iy g2 g 995
ATATAT AT TEEHERT Tl AT T AT 57% g1 S <97 F SATAl | gl o - Fag <o0f 7 g
T SATATAT T ST FREEETT &1 o aga &7 F gariag Brar g, [eehr e ReEr sramw
TG T 43% H TeH A9 G H 31% T8 T gl STHAIHIS o ITH YA & dehieddh Hdq STAs &l
AT, T &Y qTea<reft (e T o TROTHEEY AATd i 773 # FRrae ardt 8, i7- g 3ot
T EIF ATl AT UH ITed aTel ATl &l Taeqmiod T & 3T 6 T, T[S Al Tdad TH1E
TEAT &, TT SH FH LT

3. fAnd

T 7T S, TR AT TS ST, ST STEEnTT 6 qHeT IqAsg &A1 T Ied Ud T I

T g TOTTHT &Afd o I [AE[oT & SATe 9%, Treay efertad Hewd A 2:

i) =TT ITTe FT TR AT SAATE TST § § & F949T agi § FAiaq erse=am
STEAFTEE" 2

i) g FEgE A |7 o 39-efT 28230010 F AT avfighd (AT TAT &, T Hf+ T8 TH
fovTHe 3, SATIT Sa@ Teqel AT &t g=a1 32061110 3T 32061190 F qsia #T i
SIEEI ]

5.2000(119) ELT 308 (TRI-DEL).
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ii)

Vi)

vii)

viii)

Xi)

i)

xiii)

Xiv)

XV)

Xvi)

XVii)

XViii)

XiX)

Tg ATIad HHH Fedl HALeq U Heoq forffee, §99 ATAUE R eIy Tedeq foifee
ST Fee et erzefiay frde wreae frfiee g s B @ 81 srees A 1995
& 99 2() & S J3e SR AT T59 T @ AT Tg e =aq 5(3) & dad | Fafq
F AT &l 0T T gl

T AT TS § [Aia & S ATt qag aeq oY q] SAN T HiEa aEqu
arearet Faw, 1995 & =9\ 2(9) & o1 & Faa U g o a1 a5 ] &

T It T AT FT AT o F § w9 fmg 9¢ =g e T g, S
TRUMTHEAET ITed g3l 2| TTed Ao ~IAdH &7 & T8 3wl [T

At ater & 0, A9 &9 § = At §, Hag ATl 0! q0A7 § T S qr9eq It

&1 H g g 1 TY0r AT TaTe F IR A § I ATl T AN H Hag 297 o AT
#¥ sAfersRar @I 2l

ATATAT T =L SART Al HIAAT H TE FHLA T HTHT TG T=T 2

AT AT 3T 2021-22 | ITITEA ¥ &HAT TN | (5 g<, oo 712 =a9+7 fivEe o)
39T § IF | & ATAS(E AT TR HH &7 2

T N 7 it 2021-22 TF &, 2022-23 H =T 37 = erater § {7 T2 2

TS AT | FATET 397 & g ATl SATATAL T ATST [BEET 9a0 8, Sarh dquf &fd =
SATEr 3 FEI =] SERT T arone R # e o 2

T ST STATE o I T4 SN o ATH 3T Toha ATH H RXde s g1 =] 33T 2022-
23 ST dT3MT3Ts & TR =97l 357 Lot | Haer 92 o § ot 91t Rierae ars g e distrens
H Tg THRLHE ***% T

T Srater & T i e drere =t § FThr ATSF Irx g2 3

foeer o it qaaT | qreisms § ARl gl o SreHe, T &l a8 & IR0 FHATAT
FT HEAT 3T AT 36 T 3 H FHT oS )

T FEHATET ST AL a9 3 2021-22 F 5T, Tafh 2022-23 37 drairams & zas
e =)

qTfed Al 9 g ATl SATAT o = SN o [AehTd &l Tahd € F TATAT 4T gl
HIS AT FHILH T AN I AT TgaT HT HILIT TAT Al il gl g e 6T a7 8
T AN I Hag <9 H HIG TEGAT 6 TTed aTel AT o6 TOTHEaET qrediah &id gs
g, 3T a8 §a@ <91 § &fd & ga &7 qeT 72 2T ¢
STATFATS o6 ATHT o Hael H T SANRT FILT AT AT TAIAT 7 74T 3= g F11h T8
FATT-HAGAN A FATHFRET 2

AT FAHAT 37 ~ATATAT 6 QT FHT FAATAT 03T AT g S A 1Aar T6qT Aq9TH
TEAT o Tehed & Hal I¥ TaqET TAEATE, = Sl AT 63T 47 8

FeTEA-Aohe eraras 2 =i IoaTe & I H a1dT g i1 7o SSANT g ahle 9¥
T T AT ETYTUA FIT ATL-UH E3MATE2 F IcqTae A fasht &l T2 i Fd 2|
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231.

232.

233.

XX)  FETEA-Oothe AAE2 MY FeEa-FarrEe darars2 qoeqe BfawT § &6 aur e @
TS Fd 2

o. Rrmrieet
TTTErRTET 1€ Fd & [ ST 80 il T2 ofF i a7 Raerg vl & st = 67 1< off qa7 32
&, FILOTTCH Hae 3T IUTAT & TATH o Tge] T¥ STTAHTLT TG el T TATH A€ [&dT I97 4TI
TeAret oo MaaTas’ & siavd Meiia qreaadr = & TEdm & 9ad § S % FL 87
AT 3 & d18, TTeeRT 36 Ahy 9% 9g9 8 (& 995 aeqel 9% oF aEr 1 A8l
T, ST A= STTE ST 9% qTed ey e[eah T i [Rrrier #3d
THF AATAT, TAUH FHE - 28230010, 32061110 =T 32061190 F siaqsta A== Scq1g *

AT & Hag | [Tl 0 [Fewl #7 &9 § T@d gy, IR =6 &I & iaid A ard
=TI ST F AT U IreA It o & HUG Al RRIeT FA B
ATATT ST AT FHAL (o T AT A | Tad gU, TAHRT qed Ao e effd Arfo & &

ST ot BT, I AT qTeA el Qe T i RRTer Fd 8 T g SR &l g aret
Tl T X AT ST |k | TEIHATT, TR FATerd 97 o A o AT agf ° HATdd dag aeqali &
AT ¥ FRe=aTene qrearelt e o i fRrer F3d €, S A= S o qIierhl & Hiad
7 H Ifeafeaa e & swraw g, o F5 qh g0 39§99 § S 6 S aret Afag==_r i
g & 5 (=) a9 6T srater % forg am O sosm)
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)
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7)
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a1 #1 FIEh:
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HITATATRT FT FISFT
# . FIETI@TT | F1gT 7@ Y IHTT ST FAHT AHRT
Jcqla

1 qrer T #1 H1571 § 37 77 516 Uleie=q & SEaa1er 517 1T 213755012

2 It dacia #1 FTRT URT H UF GIHUT F T 9T SEAHIT 17 TAT 2133512

3 feFa#ae- FICHISTT AT TTGHIT AT H JAT- 3T T Bleiaelcaes & T 77
SETHTT ZI FTT STHTE12

4 ZFACTZT SFASTESTEHIZAT & TISFIT H SEAHTT 17 FTeT JTHE/2 | SFISTET T
BIEHT F JISFIT  ZETHIT ZI7 FIT 21502 - T §eF &7 & Hial-
FANAT-2IT1eF GehoF, T TI2FIAT ST S TeeR bl glaar & F1<0-
3G T JISF2 & 1% T F1g% TGT TAT 51 - TETHTT T &
TIM9, 77 g2 Iq e 9T @y dg Fidl [Sa@r sEaEra
SFFSTZTHIAF TX (127 F [T [I7HE 3 TIX 92 347 T1a7 5/FT2/ A/

5 LZEEAS 2TTEN2 FT ZEIFTT FTISIHIATT BT FT FHF FH F7 3 [0 37T
STAT & 31T 34 BT FT SEAHTT 2FGSTZT T717 & 1T §1 FIST TA17 %
[T FTE97 % &T91 & G797 BIEa< 4 H2NRIT [HATIT TTaT &1 SFIT T7%
FATT F [T 2315302 &2 95 (BI2a7(TT @257 IT ZETHTT/

6 a1 7 FIET ZTZ2AIT-U90F & FH qiieder qrEw i A4491 1 2T 100

HETHIZT SIS FATZE FT SEIATT 2FGSIZT T 9 35721 H 1337 F7aT &, ari# -

T 2FISTET IT U2 STd1 GIIEIT 15T T3] OF

R THATFT G5 ITTTTF

1. A&7 Qg 897 52715 7. fafade

2

3.

6.

FFIT JT F T 21521797 5227 #. fafacs

G G 21221797 5] %, fafaes

forareeft 12t arzefaas gieaed #. fafdee (TF 217 #941)

FATHT ST 21321797 %. [e1fd2s

gE-FTE4T FHFT #, fafaee

HAgE STHIRT 21321797 3¢21 #. faface
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8. 9IS Sz g7 %, fafads
9. [FFTFISIIT BT 21521797 et #. fafaee

N N

10. fSr=17 1347 #1957 #. fafaee

11. (3771 [ 2122797 ST3siiFarse #. fafade

12. 9119 17 21221797 25227 #. fafads

234. = ATEEEAT F AT AT T TET T HAT g AT, 1962 (1962 FT 52) F s
TS gTT Meia geisd T God g oY T S<h Afa=aw it o1 3, 84, 9, 9F &
ST S[eRT T BISHT AT o  TAT oo AaTfier g
. ST T qiHAT
235. =9 dfaH ST= TR 92 T STty # sraer F fawg wre orfrer, AT oo SR srfafaem

& T TTFTLTAL F ST AT, FalT STATE 4o 3T AT FT AATeATT ~ATATIAFTOr F Tqeq
AT T AT

srtears T, Afde wteswr
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 3rd August, 2026
Case No. AD (0I)-03/2024

Subject: Final findings in the anti-dumping investigation concerning imports of “Titanium Dioxide”
originating in or exported from China PR, pursuant to Hon’ble High Court Judgment in
Indian Paint Association v. Union of India & Ors. (WPO No. 148 of 2025) dated 22
September 2025, in remand proceeding.

F.No. 6/03/2024 -DGTR.—Having regard to the Customs Tariff Act, 1975 as amended
from time to time (hereafter also referred to as the “Act”) and the Customs Tariff (Identification,
Assessment and Collection of Anti-dumping Duty on Dumped Articles and for Determination of
Injury) Rules, 1995 thereof, as amended from time to time (hereafter also referred to as the “Rules”).

A. BACKGROUND OF THE CASE

1. The Designated Authority (hereinafter referred to as the “Authority”), consequent to an application
filed by Kerala Minerals and Metals Ltd., Travancore Titanium Products Ltd., and VV Titanium
Pigments Pvt. Ltd. (hereinafter referred to as the “applicants” or the “domestic industry” or the
“DI”), had recommended imposition of anti-dumping duty on imports of “Titanium Dioxide”
(hereinafter referred to as the “subject goods” or “product under consideration” or the “PUC”)
originating in or exported from China PR (hereinafter referred to as the “subject country”) vide its
Final Findings Notification No.6/3/2024-DGTR dated 12" February 2025.

2. Aggrieved by the recommendations of the Authority in the above referred Final Findings, Indian
Paint Association (IPA) filed a writ petition before the Hon’ble High Court of Calcutta, challenging
the Final Findings issued vide Notification No. 6/3/2024-DGTR dated 12" February 2025 and
Disclosure Statement dated 29™ January 2025. During the pendency of the writ petition, the Central
Government imposed the anti-dumping duty vide Notification No. 12/2025-Customs (ADD) dated
10" May 2025.

3. The Hon’ble High Court of Calcutta vide its judgment dated 22" September 2025 in Indian Paint
Association v. Union of India & Ors. (WPO No. 148 of 2025), quashed the Final Findings dated
12" February 2025 issued by the Authority as well as Customs Notification No. 12/2025-Customs
(ADD) dated 10" May 2025, and remanded the matter to the Designated Authority for
reconsideration of the confidentiality issue, “from the stage of the response filed by the petitioner
therein for the purpose of considering such issue in accordance with the observations made herein,
and the scope and object of Rule 7(2) of the said Rules”.
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B. PROCEDURE EARLIER FOLLOWED WHILE ISSUING THE FINAL FINDINGS
DATED 12™ FEBRUARY 2025

4. The procedure described herein below has been followed with regard to the investigation:

4.1. Initiation

1.

ii.

1il.

The Authority notified the embassy of the subject country in India about the receipt of the
present application before proceeding to initiate the investigation in accordance with Rule
5(5) of the Rules.

The Authority issued a notification dated 28th March 2024, published in Part-I Section- I of
Gazette of India, Extraordinary, initiating an investigation concerning the imports of the
subject goods from the subject country.

In accordance with Rule 6(2), the Authority sent a copy of the initiation notification to the
embassy of the subject country in India and known producers and exporters from the subject
country, the known importers/users of the subject goods and other interested parties, as per
the information provided by the applicants. The interested parties were requested to provide
relevant information in the form and manner prescribed in the initiation notification and to
make their submissions known in writing within the time limit prescribed by the initiation
notification.

4.2. Circulation of non-confidential version of the application

1.

1l.

1.

1v.

The Authority also provided a copy of the non-confidential version of the application to the
known producers/exporters and to the embassy of the subject country in India, in accordance
with Rule 6(3) of the Rules. A copy of the non-confidential version of the application was
circulated to the other interested parties.

The interested parties were granted an opportunity to present their comments on the scope of
the PUC and proposed product control numbers (PCNs), if required, within a period of 15
days from the date of the circulation of the non-confidential application.

The interested parties were granted an opportunity to present their comments on the issues of
confidentiality claimed by the domestic industry within 7 days of the circulation of the non-
confidential version of the document filed before the Authority.

The Authority also issued an economic interest questionnaire (hereafter referred to as ‘E1Q”)
to the interested parties seeking inputs on the economic impact of the proposed duties.

4.3. Participation by Exporters of Subject Country

L.

The Authority sent questionnaires to the following known producers/ exporters in the subject
country calling for necessary information in accordance with Rule 6(4) of the Rules.

a. Anhui Annada Titanium Industry Co. Ltd (China)

Anhui Annada Titanium Industry Co. Ltd (China)

Cangwu Shunfeng Titanium Dioxide Co. Ltd (China)

Chemours Chenguang (China)

China National Blue Star Group Co. (China)

°o oo
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ii.

1il.

CNNC Hua Yuan Titanium Dioxide Co. Ltd (China)
Guang Dong Hui Yun Titanium Industry (China)
Guangxi Jinmao (China)

5@ o

Guangxi Jinmao Titanium Co. Ltd (China)

Jiangsu GPRO Group (China)

Jiangsu Taibai Group Co. Ltd (China)

Jiangxi Tikon Titanium Co. Ltd (China)

. Jiangxi Tikon Titanium Co. Ltd (China)

Jilin GPRO Titanium Industry Co. Ltd (China)

Jinan Yuxing Chemical Co. Ltd (China)

Lomon Billions Group (China)

Ningbo Xinfu Titanium Dioxide Co. Ltd (China)

Pangang Group Titanium Resources Co. Ltd (China)

Panzhihua Dongfang Titanium Industry Co. Ltd (China)

Panzhihua Haifengxin Chem. Co. Ltd (China)

Panzhihua Taihai (China)

Panzhihua Xingzhong (China)

Shandong Dawn Group Co. Ltd (China)

Shandong Doguide Group Co. Ltd (China)

Shandong Jinhai (Lubei) (China)

. Shanghai Yuejiang Titanium Chemical Manufacturer Co. Ltd (China)

aa. Tianyuan Group (China)

bb. Yunnan Dahutong (China)

The embassy of the subject country in India was also requested to advise the producers /
exporters in their country to respond to the questionnaire within the prescribed time limit. A
copy of the letter and questionnaire sent to the producers / exporters was also sent to them
along with the names and addresses of the known producers/exporters from the subject

N< ¥ Eg<EST®DOT O g SRS

country.
In response to the above notification, the following producers/exporters of the productunder
consideration from subject country have registered as an interested party.
a. Henan Billions Advanced Material Co., Ltd.

Lb Group Co., Ltd.

Lb Lufeng Titanium Industry Co., Ltd.

Lb Sichuan Titanium Industry Co., Ltd

Lb Xiangyang Titanium Industry Co., Ltd

Billions (Hong Kong) Corporation Limited

Anhui Gold Star Titanium Dioxide (Group) Co., Ltd.

Anhui Gold Star Titanium Dioxide Trading Co., Ltd.

Yibin Tianyuan Haifeng Hetai Co., Ltd

Yibin Tianyuan Group Co., Ltd

Efon (Hongkong) Company Limited

Shandong Xianghai Titanium Co., Ltd.
. Shandong Jinhai Titanium Resources Technology Co., Ltd.

Chonggqing Titanium Industry Co., Ltd. of Pangang Group

S@ moe Ao o
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Pangang Group Titanium Industry Co., Ltd.
Pangang Group Chengdu Vanadium & Titanium Resources Development Co., Ltd.
Pangang Group Chongqing Vanadium & Titanium Technology Co., Ltd.
Jiangxi Tikon Titanium Products Co Ltd ( A Tronox Company)
Kunming Donghao Titanium Co., Ltd.
Inter China Chemical Co., Ltd.
Anhui Annada Titanium Industry Co., Ltd.
Shandong Doguide Group Co., Ltd.
Qianjiang Fangyuan Titanium Industry Co., Ltd.
Jinan Yuxing Chemical Co., Ltd.
Ningbo Xinfu Titanium Dioxide Co., Ltd.
. Ningbo Xinfu Chemical Marketing Co., Ltd.
aa. Shandong Dawn Titanium Industry Co. Ltd.
iv. In response to the initiation notification of the subject investigation, following

N<®E<E " ®RoD 0

producers/exporters from the subject country have responded by filing questionnaire
response:

Henan Billions Advanced Material Co., Ltd.

Lb Group Co., Ltd.

Lb Lufeng Titanium Industry Co., Ltd.

Lb Sichuan Titanium Industry Co., Ltd

Lb Xiangyang Titanium Industry Co., Ltd

Billions (Hong Kong) Corporation Limited

Anhui Gold Star Titanium Dioxide (Group) Co., Ltd.

Anhui Gold Star Titanium Dioxide Trading Co., Ltd.

Yibin Tianyuan Haifeng Hetai Co., Ltd

Yibin Tianyuan Group Co., Ltd

Efon (Hongkong) Company Limited

Shandong Xianghai Titanium Co., Ltd.

Shandong Jinhai Titanium Resources Technology Co., Ltd.

Chongqing Titanium Industry Co., Ltd. of Pangang Group

Pangang Group Titanium Industry Co., Ltd.

Pangang Group Chengdu Vanadium & Titanium Resources Development Co., Ltd.
Pangang Group Chongqing Vanadium & Titanium Technology Co., Ltd.
Jiangxi Tikon Titanium Products Co Ltd (A Tronox Company)
Kunming Donghao Titanium Co., Ltd.

Inter China Chemical Co., Ltd.

Anhui Annada Titanium Industry Co., Ltd.

Shandong Doguide Group Co., Ltd.

Qianjiang Fangyuan Titanium Industry Co., Ltd.

SR moe a0 o

—

Jinan Yuxing Chemical Co., Ltd.

Ningbo Xinfu Titanium Dioxide Co., Ltd.
Ningbo Xinfu Chemical Marketing Co., Ltd.
aa. Shandong Dawn Titanium Industry Co. Ltd.

NY®E<ES®LROTD OB g SRS
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4.4. Participation by Importers/Users

i. The Authority sent questionnaire to the following known importers / users of the subject
goods in India calling for necessary information in accordance with Rule 6(4)of the Rules.

Asian Paints India Ltd

JCT Limited

Berger Paints Ltd

Schulman Plastics India Ltd

Berger Becker Coatings Pvt Ltd

Hanson Paints

Kansai Nerolac Paints Ltd

Kamdhenu Paints

Akzo Nobel

UFlex Limited

Jotun India Pvt Ltd

Apollo Piping Systems

Indigo Paints

Yansefu Inks and Coatings Pvt Ltd

Clariant Chemicals

Mundra Masterbatches

SCJ Plastics

Paramount Powders

Aashirvaad Pipes

Bhavin Industries

. Hi-Tech Inks Pvt Ltd

ii. The following importer/user have registered themselves as interested parties:

A

—

R R - ol

Kemco Corporation
Sandeep Organics Pvt. Ltd.
Soltex Petroproducts Ltd
Shri Ambica Polyfill
Merit Polymers Pvt Ltd
Plastek Innovations Pvt Ltd
Polyworld
K T Quality Control Pvt Ltd
1. Kandui Industries India Pvt. Ltd.
iii. The following importers and users have submitted questionnaire responses to the
Authority:
a. Kemco Corporation
b. Nippon Paint India Private Limited through Indian Paint Association
iv. The following importer/user has not registered themselves as interested party but madewritten

e

submissions during the course of the investigation:
a. Classic Solvents

v. The following user associations have registered themselves as interested parties:
a. Indian Paint Association (IPA)
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V.

Vil.

Viii.

b. All India Plastics Manufacturers, Association (AIPMA)

c. The Associated Chambers of Commerce and Industry of India (ASSOCHAM)

d. PHD Chamber of Commerce and Industry (PHDCCI)

The following producer/exporter association from China PR has registered themselves as an
interested party and made written submissions

a. China National Coatings Industry Association (CNCIA)

The following user associations have made written submissions during the course ofthe
investigation:

a. Indian Paint Association (IPA)

b. All India Plastics Manufacturers, Association (AIPMA)

c. The Associated Chambers of Commerce and Industry of India (ASSOCHAM)

d. PHD Chamber of Commerce and Industry (PHDCCI)

The following user association has not registered themselves as interested party but made
written submissions during the course of the investigation:

a. Indian Paint and Coating Association (IPCA)

4.5. Period of Investigation and Injury Period

1.

The period of investigation (POI) for the purpose of the present investigation is 1% October
2022 to 30 September 2023 (12 months). The injury investigation period covers the periods
1%t April 2020 — 315 March 2021, 1% April 2021 — 31% March 2022, 1% April 2022 — 31% March
2023 and the period of investigation.

4.6. Discussion on PUC/PCN

1.

11.

Interested parties were provided 15 days’ time from the date of circulation of non-
confidential version of application, to file their comments on the scope of PUC and PCN
methodology which ended on 6™ May, 2024 post an extension granted by the Authority upon
the request of an interested party. Comments and submissions were received from certain
interested parties, which were duly examined by the Authority.

The Authority held a discussion on 3™ June 2024 with all the interested parties to discuss the
product under consideration and the proposed product control numbers (PCNs). After
receiving inputs from the interested parties, the Authority videnotification dated 16™ July
2024 finalized the scope of the PUC and PCN methodology. The Authority granted 30 days’
time to interested parties from 16™ July,2024 to file questionnaire responses.

4.7. Import Data

L.

The DG System was requested to provide transaction-wise details of the imports of the
subject goods for the injury period and the period of investigation. The same was received
by the Authority and considered at the stage of initiation of the investigationas well as for
the present Disclosure Statement.



110

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

4.8. Sampling

i. In view of large number of producers and exporters/traders who responded in the

ii.

investigation, the Authority, pursuant to Rule 17(3) of the AD Rules and after examining the

comments of interested parties, selected the following three (3) producers along with their

associated exporters for determination of dumping margin,on the basis of the largest
percentage of the volume of the exports to India from ChinaPR during the investigation
period, which is listed below:

a. LB Group comprising of following producers/ exporters - Henan Billions Advanced
Material Co., Ltd., LB Group Co., Ltd., LB Lufeng Titanium Industry Co., Ltd., LB
Sichuan Titanium Industry Co., Ltd, LB Xiangyang Titanium Industry Co., Ltd ,
Billions (Hong Kong) Corporation Limited and Billions EuropeLtd, UK

b. Gold Star Group comprising of producer/exporter- Anhui Gold Star Titanium
Dioxide (Group) Co., Ltd and Anhui Gold Star Titanium Dioxide Trading Co., Ltd.

c. Shandong Group comprising of producer/exporter- Shandong Xianghai TitaniumCo.,
Ltd. and Shandong Jinhai Titanium Resources Technology Co., Ltd.

The Authority determined the dumping margin for non-sampled cooperating producers/
exporters from China PR on the basis of dumping margin of the sampled producers from
China PR, and in accordance with the provisions of the Rules.

4.9. Oral Hearing

1.

In accordance with Rule 6(6) of the Rules, the Authority provided an opportunity to the
interested parties for presenting their views orally regarding the subject investigation
through a public hearing held on 29™ October, 2024. The interested parties who presented
their views in the oral hearing, were requested to file written submissions of the views
expressed orally, followed by rejoinder submissions, if any.The interested parties were
further directed to share the non-confidential version of thewritten submissions with the other
interested parties.

4.10. Further Procedure

ii.

1il.

The non-injurious price (hereinafter referred to as the ‘NIP’) has been determined based on
the cost of production and reasonable return on capital employed for the subject goods in
India, based on the information furnished by the domestic industry onthe basis of Generally
Accepted Accounting Principles (GAAP) and Annexure III to the AD Rules, 1995 so as to
ascertain whether anti-dumping duties lower than the dumping margin would be sufficient
to remove injury to the domestic industry.

The information submitted by the domestic industry has been examined and verified during
on site-verification to the extent deemed necessary.

The examination and verification of the information submitted by the cooperating
producers/exporters from the subject country was also carried out to the extent deemed
necessary and have been relied upon for the purpose of the final findings earlier issued.
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1v.

V.

Vii.

Viii.

1X.

X1.

Xii.

The Authority made available the non-confidential version of the evidence presented by
various interested parties on mutual basis in the manner prescribed through Trade Notice no.
01/2020 dated 10" April 2020. The information/submissions provided by the interested
parties on a confidential basis were examined concerning the sufficiency of such
confidentiality claims.

The Authority has considered all the arguments raised and information provided by allthe
interested parties, to the extent the same are supported with evidence and considered relevant
to the present investigation.

Wherever an interested party has refused access to, or has otherwise not provided necessary
information during the course of the present investigation, or has significantly impeded the
investigation, the Authority has considered such parties as non-cooperative and recorded the
final findings on the basis of the facts available.

Final Findings in the original investigation were issued on 12th February 2025. Anti-
dumping duty was imposed vide Notification No. 12/2025-Customs (ADD) dated 10th May
2025.

The Hon’ble High Court of Calcutta vide its judgment dated 22" September 2025 in Indian
Paint Association v. Union of India & Ors. (WPO No. 148 of 2025), quashed the Final
Findings dated 12 February 2025 issued by the Authority as well as Customs Notification
No. 12/2025-Customs (ADD) dated 10" May 2025, and remanded the matter to the
Designated Authority for reconsideration of the confidentiality issue, “from the stage of the
response filed by the petitioner therein for the purpose of considering such issue in
accordance with the observations made herein, and the scope and object of Rule 7(2) of the
said Rules.”

Since the matter has been remanded back to the Designated Authority for reconsideration of
the confidentiality issue, from the stage of the response filed by the writ petitioner for the
purpose of considering the same in accordance with the observations made by the Hon’ble
Court and the scope and object of Rule 7(2) of the said Rules, the Designated Authority
initiated the remand back proceedings on 17" October 2025.

A Disclosure Statement in the instant remand back proceedings dated 12" May 2026 was
issued by the Authority, in accordance with Rule 16 of the Rules disclosing the essential
facts under consideration in the matter relating to the present proceedings. The interested
parties were allowed time up to 19™ May 2026 to file comments on the same.

Based on the request from the interested parties the deadline was extended to 26™ May 2026.
Pursuant to the subsequent order of the Hon’ble High Court of Calcutta dated 20™ May 2026,
arising out of Writ Petition No. WPA 11284 of 2026, the time limit was further extended to
16™ June 2026.

The exchange rate adopted: 1 US$ = Rs. 83.21.

C. REMAND BACK PROCEEDINGS

C.1. Writ Petition filed by Indian Paint Association before the Hon'ble Calcutta High Court

5. Aggrieved by the recommendations of the Authority in the Final Findings, Indian Paint Association
(hereinafter "IPA") filed Writ Petition No. 148 of 2025 before the Hon'ble High Court of Calcutta,
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challenging the Final Findings dated 12th February 2025 and Disclosure Statement dated 29th
January 2025. The gist of IPA's challenge is twofold:

a) First, the Authority had allowed the domestic industry (DI) to maintain complete confidentiality
over the names of the paint companies to whom it had purportedly sold Rutile-Sulphate grade
TiO2 ("R-S TiO2"), as well as over the volume and transaction details of such sales, without
directing the DI to provide a non-confidential summary thereof as required under Rule 7(2) of
the AD Rules read with the initiation notification. The name of the buyer has been maintained
confidential. IPA was consequently unable to verify whether the DI had actually made
commercial sales of R-S TiO2 to paint companies during the Period of Investigation ("POI").

b) Second, the Authority failed to disclose essential facts prior to issuing Final Findings as required
by Rule 16 of the AD Rules, thereby preventing IPA from testing the foundational claim that
R-S TiO2 had been produced and sold domestically during the POL.

During the pendency of the writ petition, the Central Government imposed anti-dumping duty vide
Notification No. 12/2025-Customs (ADD) dated 10th May 2025.

D. SCOPE OF REMAND AND COURT'S DIRECTIONS FOR RECONSIDERATION

. The Hon’ble High Court has remanded the final findings to the Authority for fresh determination

on the issue of confidentiality, and of non-disclosure of essential facts forming the basis of the final
findings. It is the observation of the Hon’ble High Court that the final findings and the Disclosure
Statement earlier issued by the Authority did not grant IPA an opportunity to offer comments on the
issue of confidentiality and the basis on which Rutile — Sulphate Titanium Dioxide (hereinafter
referred to as “Rutile Sulphate”, “R-S”, or “R-S TiO2”) has been included within the scope of
product under consideration. The Hon’ble High Court remanded the matter back to the Authority
for reconsideration of these aspects. Accordingly, the Authority has re-examined the information on
record and evidence provided by the interested parties to decide these two issues, after providing
adequate opportunity to the interested parties an opportunity of oral hearing.

. The Hon’ble High Court remanded the matter back to the Authority for reconsideration of the

confidentiality issue, from the stage of the response filed by IPA, for the purpose of considering the
issue of confidentiality in accordance with the observations made in the judgment and the scope and
object of Rule 7(2) of the said Rules. Relevant extract of the judgment dated 22 September 2025 is
reproduced below.

“55.  In the light of the above, it can be deduced that the claim of confidentiality which was
allowed by the designated authority was limited to the disclosure of price only, the names of the
domestic industries which allegedly purchased the product under consideration, during the
period of investigation or the volume thereof was not accepted. Though, Mr. Mookherjee, has
submitted that in absence of a claim of confidentiality being allowed the designated authority
was not authorized to withhold such information on the claim of confidentiality thereof, 1
however, find that the domestic industry had claimed complete confidentiality on all information,
as such the same could not have authorised the designated authority to disclose such confidential
information having regard to the judgement delivered in the case of Meghmani Organics Limited
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& Ors. (supra). However, at the same time, if the domestic industry failed to disclose non-
confidential summary of the confidential information as is required in terms of the initiation
notification, it was for the designated authority to call for such information from the domestic
industry, and in absence of such disclosure, to reject such information. In this case, admittedly,
the petitioner had called upon the designated authority to disclose necessary information as
regards the names of the paint companies with whom there have been transactions of the
domestic industries in connection with sale of rutile sulphate, for the petitioner to verify the
accuracy of such information.....In my view, the entirety of the aforesaid disclosure sought for
by the petitioner though was not only in consonance with Rule 7(2) of the said Rules, however,
the designated authority having only accepted the claim for confidentiality on price parameters
and thus, having refused the claim for confidentiality on volume and other parameters as is
reflected from the final findings, ought to have directed the domestic industry to provide summary
of such confidential information in non-confidential form, and in the event, such disclosure was
not made, ought to have refuse the claim in terms of paragraphs 35 to 38 of the initiation
notification. The same has not been done. By reasons of refusal of the designated authority to
call for information in terms of the initiation notification from the domestic industry and disclose
the claim for confidentiality made by the domestic industry to the petitioner, the petitioner has
been prevented from objecting and contesting the claim for confidentiality especially when the
domestic industry has held all business related information to be confidential. The designated
authority could not have allowed confidentiality in respect of all the business data for selling
titanium dioxide through rutile sulphate process, especially when the petitioner claims that there
are no commercial sale of rutile sulphate and especially when such contention had been turned
down by contending that the respondent no.4 has the necessary technology and set up to produce
rutile through sulphate route and has manufactured and sold titanium dioxide products using
sulphate process. Since, the finding to the contrary has to be supported by reasons and
documentary evidence, ordinarily, the same or the non-confidential summary thereof, ought to
have been disclosed and in the event the domestic industry insisted for total confidentiality, in
terms of Rule 7(3) the said Rules the same ought to have been ignored. Further the designated
authority was also obliged to disclose essential facts prior to rendering the final findings in terms
of Rule 16 of the said Rules. In absence of such disclosure, the petitioner had been unable to
verify the very basis on which the aforesaid product has been included within the scope of product
under consideration and to test out whether there has been domestic sale of the PUC which forms
the foundation of the claim of the levy of duty. The sub issues are accordingly answered.

56. In my view, the procedural safeguard in terms of article 6.9 of the ADA which has been
incorporated in the said Act, and the rules framed thereunder, especially in Rule 7(2) of the said
Rules has not been followed. The petitioner was thus, not made aware of the essential facts under
consideration which forms the basis of the decision for applying the definitive measures. In the
peculiar facts, morefully noted hereinabove, I am of the view that the final findings of the
designated authority stands vitiated. In the interregnum, however, there has been a development.
During the pendency of the writ petition, the Government has already ascertained and imposed
a levy of anti-dumping duty vide notification dated 10th May, 2025. In this context, it would be
relevant to note that by an order dated 6th March, 2025, this Court considering the lengthy
arguments advanced and considering the balance of convenience and the prima facie case had
granted an interim protection by, inter alia, observing that steps, if any, taken by the respondents
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9.

10.

11.

12.

shall abide by the result of the writ petition. Since, respondents were aware and were conscious
that any steps taken by the respondents are subject to the final decision to be rendered by this
Court, I am of the view that since, the levy of duty is based on the final findings, which stands
vitiated for reasons noted hereinabove, the levy of duty effected by notification dated 10th May,
2025 also cannot be sustained and the same with the final findings are accordingly quashed. The
matter is remanded back to the designated authority for reconsideration of the aforesaid issue,
from the stage of the response filed by the petitioner for the purpose of considering the same in
accordance with the observations made herein and the scope and object of Rule 7(2) of the said
Rules. Levy if any, collected in the meantime shall be subject to the final outcome of the

’

proceedings....." .

The Hon’ble High Court in the judgment specifically noted that, if the domestic industry failed to
file non-confidential summary of the confidential information as is required in terms of the initiation
notification, it was for the Authority to call for such information from the domestic industry, and in
absence of such disclosure or insufficient explanation provided for claiming such information
confidential from the domestic industry, to reject such information. It was further held by the
Hon’ble High Court that the Authority ought to have directed the domestic industry to provide a
summary of such confidential information in non-confidential form, and in the event such disclosure
was not made, ought to have refused the claim in terms of paragraphs 35 to 38 of the initiation
notification.

The Hon’ble High Court stated that the Authority was also obliged to disclose essential facts prior
to rendering the final findings in terms of Rule 16 of the said Rules. It was held that in absence of
such disclosure, IPA was unable to verify the very basis on which the R-S TiO2 has been included
within the scope of product under consideration and whether there has been domestic sale of the
PUC which forms the foundation of the claim of the levy of duty.

The Hon’ble High Court quashed the final findings dated 12" February 2025 of the Authority
holding that the Authority did not follow the abovesaid procedure. The Hon’ble High Court held
that the matter is required to be remanded back to the Authority for reconsideration of the aforesaid
issue, from the stage of the response filed by IPA for the purpose of considering the same in
accordance with the observations made in the judgment and the scope and object of Rule 7(2) of the
Rules. Though the interested parties and new parties have made submissions on issues beyond
confidentiality and sufficient disclosure of essential facts during the remand proceedings, the
Authority notes that the Hon’ble High Court remanded the matter for examination of only these
limited issues. Accordingly, the issues of confidentiality and sufficient disclosure of essential facts,
and consequently, the inclusion of Rutile-Sulphate Titanium Dioxide within the scope of the product
under consideration, is examined hereinbelow.

E. PROCEDURE FOLLOWED IN THE PRESENT REMAND PROCEEDING

The procedure described below has been followed in the present remand proceeding:

a. Pursuant to the Hon’ble High Court’s judgment dated 22" September 2025, the Authority
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issued public notice dated 17" October 2025 which reads as follows:

“2. Since the matter has been remanded back to the Designated Authority for
reconsideration of the confidentiality issue, from the stage of the response filed by the writ
petitioner for the purpose of considering the same in accordance with the observations made
by the Hon’ble Court and the scope and object of Rule 7(2) of the said Rules, the Designated
Authority has taken up the proceedings in the present matter accordingly. The domestic
industry has been directed to disclose information or provide sufficient justification in terms
of Rule 7 regarding the names of the paint companies with whom the domestic industry had
transacted for the sales of Rutile Sulphate grade. The domestic industry has been informed
that if the Authority is satisfied that the request for confidentiality is not warranted or the
applicant is either unwilling to make the information public or to authorise its disclosure in
a generalised or summary form, the Authority may disregard such information.”

b. The domestic industry filed its submission pursuant to the public notice dated 17th October
2025 issued by the Authority in respect of confidentiality and other aspects along with non-
confidential version of the same.

c. Indian Paint Association and other interested parties also filed submissions pursuant to the
public notice dated 17th October 2025 issued by the Authority.

d. The Authority provided an opportunity to the domestic industry and interested parties to present
their views orally in an oral hearing held on 23rd December 2025.

e. The interested parties who presented their views orally at the time of oral hearing were
requested to file written submissions of the views expressed by them orally, followed by
rejoinder submissions, if any.

f. The oral hearing was also attended by new parties who did not participate during the original
proceedings. The following new parties also filed their written submissions and rejoinder
submissions.

1. Indian Chemical Corporation
1. Nemi Chem
i11. Saral Chemicals

g. The Authority notes that new parties that have not participated in the original proceedings,
cannot be considered as interested parties in the present proceeding as the Hon’ble High Court
has remanded the matter back for reconsideration of the aforesaid issue, from the stage of the
response filed by the petitioner. However, as per the trade notice 11 of 2018, submissions made
by these parties are examined to the extent relevant for the present proceedings.

h. The Authority has considered all the submissions made by various interested parties and the
same were examined in detail in light of the judgment dated 22nd September 2025 of the
Hon’ble High Court.
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F. ISSUES FOR CONSIDERATION IN THE INSTANT REMAND PROCEEDINGS

F.1 ISSUE 1: CONFIDENTIALITY

F.1.1 Submissions By Domestic Industry In The Present Remand Proceedings

a)

b)

d)

TTPL has produced and sold Rutile-Sulphate TiO2 and this is demonstrated by extensive
evidence on record, including: (a) application (injury annexures, costing information, NIP
information, production and sales information for R-S); (b) production process flow-chart
showing sulphate route; (c) pollution-control board certificate showing approvals for sulphuric
acid and titanium dioxides; (d) financial statements/annual reports showing revenue for R-S
Ti02; (e) Cost Audit Report showing consumption of sulphur to make sulphuric acid; (f) trial
balance showing sales of Rutile Grade TiO2 under multiple heads; and (g) on-site verification
by the Authority confirming production and sales.

Authority’s practice and available law support confidentiality for customer/supplier lists and
verification exhibits, seen through Trade Notice 1/2013 identifies customer lists as information
whose disclosure causes significant adverse effect, Trade Notice 10/2018, and the Manual (Ch.
8) recognise verification exhibits as confidential.

Other interested parties, including members of IPA, routinely claimed confidentiality over
customer identities, supplier names, transaction details, and even document lists. The Authority
accepted many such claims establishing a consistent practice applied.

Evidence filed at various stages, including the application for initiation, costing formats (distinct
for R-S and A-S), cost audit reports, sulphur and sulphuric acid consumption (specific to sulphate
route), subsequent written submissions, rejoinder submissions, verification documents, sample
invoices and post-hearing responses clearly establishes that TTPL manufactures Rutile grade
Ti0: through the Sulphate process

The DI submitted that the name of one buyer that purchased R-S TiO2 was inadvertently
disclosed during the original proceedings and that such disclosure should not be used to defeat
the confidentiality claim for the complete buyer list.

TTPL has supplied R-S TiO2 to both paint and non-paint users, with a total of *** transactions
constituting *** MT of purchases spanning over a 14-year period.

F.1.2 Submissions by Indian Paint Association and Other Interested Parties

a)

b)

IPA submitted that the DI never disclosed the names of the paint companies or provided any
meaningful non-confidential summary of the purported sales of R-S TiO2. Without such
disclosure, IPA was unable to verify whether there had been any domestic commercial sale of R-
S TiO2 to the paint industry, which is the very foundation of the levy of duty.

IPA contended that there are no commercial sales of R-S TiO2 by the DI to the paint industry.
The R-S TiO2 commercially available in the Indian market is entirely through imports.

Mandatory requirement of sales in commercial quantities remains wholly unfulfilled by the DI
in terms of R-S TiO2. Even if non-zero quantities in the sales entries provided are aggregated,
total quantity sold is only about (1,900-2,000 MT); POI sales reduce sharply to 430-440 MT,
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d)

g)

h)

)

k)

D

F.1.3

which when viewed against Indian demand of (3,38,000 MT,) constitutes a negligible and de
minimis fraction.

TTPL primarily produces Anatase and its capacity to produce Rutile is largely theoretical. The
Rutile produced by TTPL is uncoated and lacks surface treatment. TTPL’s uncoated rutile cannot
be a substitute for imported coated rutile. Other interested parties also submitted that the domestic
industry's claim of interchangeability between R-C and R-S TiO2 is incorrect; the two differ in
chemical properties, end-uses, price sensitivities, and supply chains. Coated R-S is essential for
SMEs (15,000+ manufacturing units) for whom it is an indispensable raw material, and
substituting it with R-C would adversely affect economy-grade paint viability.

Remand proceedings should remain confined strictly to reconsideration of the confidentiality
issue on the basis of the existing record as it stood at the relevant stage of issuance of Disclosure
Statement and does not contemplate or permit the domestic industry to introduce fresh
justification, additional reasoning, or post-facto explanations.

The domestic industry cannot be permitted to supplement or cure defects in its original
confidentiality claims as at this stage it would effectively grant a second opportunity to the
domestic industry which is impermissible in law as the domestic industry cannot cure a
fundamental procedural defect through post-facto justification.

Domestic industry stated that the reasons for claiming confidentiality were not given during the
original filing as it was considered to be well understood by all parties to the investigation,
showing clear admission that no good-cause statement was submitted at the time of claiming
confidentiality, and that the reasons for claiming confidentiality are being furnished only at this
stage.

Reliance on alleged customary practice of treating customer names as confidential is wholly
misplaced as Trade Notice No. 10/2018 dated 7™ September 2018 states parameters and
categories of information for which confidentiality may be claimed, along with the manner of
furnishing meaningful non-confidential summaries.

Inadvertent disclosure of the customer’s name is inconsistent with record of the remand
proceedings as customer’s identity was expressly made during the oral hearing, and such
reference was during substantive arguments, supported by a document indicating sales to specific
customer. Such reliance to substantiate indicates the disclosure was deliberate and prepared in
advance.

Repetition of disclosure of customer’s name in the written submissions despite it being after a
cooling off period establishes reference was intentional and made after due consideration.
Attempt to characterise the disclosure of customer’s name as inadvertent appears to be an
afterthought and relating to implications of the disclosure. This conduct indicates that the
disclosure forms part of litigation strategy of the domestic industry.

Under applicable legal regime for anti-dumping investigations in India. If the party claiming
confidentiality upon information discloses such information, it cannot stop other interested
parties’ reliance on the same or claim that the information be treated as confidential.

Examination by the Authority

13. The Authority has examined the submissions made by the interested parties pursuant to the notice
dated 17" October 2025, notifying parties of the present remand proceedings, and inviting
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14.

15.

16.

comments on the same. The submissions have been examined by the Authority and have been dealt
with appropriately below.

At the outset, it must be examined whether the direction of the Authority contained within the
notification dated 17" October 2025 was within the purview of the present remand proceedings. It
has been contended by the other interested parties that the domestic industry cannot be allowed to
give justification for claiming confidentiality within the scope of the remand proceedings, as the
Hon’ble High Court remanded the matter back to the Authority for reconsideration of the issue of
confidentiality from the stage of the response filed by IPA. It is noted that the judgment further
states that such reconsideration must be in accordance with the observations made within it and the
scope and object of Rule 7(2) of the Rules, so as to provide fair opportunity to IPA and other
interested parties to defend their interests in terms of Rules 7(2) as the same was not done earlier.
The relevant extract of the judgment is below:

“56. ...The matter is remanded back to the designated authority for reconsideration
of the aforesaid issue, from the stage of the response filed by the petitioner for the
purpose of considering the same in accordance with the observations made herein and
the scope and object of Rule 7(2) of the said Rules...”

As can be seen, the Authority must reconsider the issue of confidentiality, in accordance with the
observations made within the judgment as well as the scope and object of the Rules. The Hon’ble
High Court observed in the judgment that in the instant factual matrix wherein the domestic industry
had not circulated non-confidential information, it was for the Authority to call for such information
from the domestic industry. Relevant extract of the judgment is below:

“55. ...In my view, the entirety of the aforesaid disclosure sought for by the petitioner
though was not only in consonance with Rule 7(2) of the said Rules, however, the
designated authority having only accepted the claim for confidentiality on price
parameters and thus, having refused the claim for confidentiality on volume and other
parameters as is reflected from the final findings, ought to have directed the domestic
industry to provide summary of such confidential information in non-confidential form,
and in the event, such disclosure was not made, ought to have refuse the claim in terms of
paragraphs 35 to 38 of the initiation notification. The same has not been done...”

Rule 7(2) states that the Authority should require that parties submitting information on a
confidential basis provide a non-confidential summary of that information. It further states that if
the party believes that the information cannot be summarised, then they may instead provide a
statement with reasons stating why a summary of the information is not feasible. Rule 7(2) is
reproduced below:

“(2) The designated authority may require the parties providing information on
confidential basis to furnish non-confidential summary thereof and if, in the opinion of a
party providing such information, such information is not susceptible of summary, such
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17.

18.

19.

20.

party may submit to the designated authority a statement of reasons why summarisation is

’

not possible.’

The Hon’ble High Court in its judgment also states that in the scenario that the Authority did not
call for a non-confidential summary to be provided, or a good cause statement to be given, the
Authority should have acted in terms of Rule 7(3). Rule 7(3) allows the Authority to disregard
information which has unwarranted claims of confidentiality or alternatively that the supplier of
such information does not want to make this information or its summary form public. Rule 7(3) is
reproduced below:

“(3) Notwithstanding anything contained in sub-rule (2), if the designated authority is
satisfied that the request for confidentiality is not warranted or the supplier of the
information is either unwilling to make the information public or to authorise its
disclosure in a generalised or summary form, it may disregard such information.”

From Rule 7(3) it is clear that in the event that the Authority is satisfied that the request for
confidentiality is not warranted, or the supplier of the information is not willing to make the
information available in any form, such information may be disregarded. It is therefore evident that
the question of rejection of information and evidence arises only when an interested party refuses
to provide sufficient NCV of the information and evidence provided by the party.

In the present case, the domestic industry has provided justification for not providing NCV of the
information on customer name and invoices provided by it to support its claim of sales to paint
industry. It is seen that the judgment of the Hon’ble High Court observes that the Authority ought
to have called for information from the domestic industry as no non-confidential information was
provided. The Hon’ble High Court directed the Authority to reconsider the issue (of confidentiality)
from the stage of the response filed by IPA, in accordance with the observations of the Hon’ble
Court as well as Rule 7(2). Rule 7(2) specifically states that the interested parties need to provide
non-confidential summaries of confidential information or statement of reasons not to submit such
summaries thereof to the Authority.

With regard to confidentiality of the information, Rule 7 of the Rules provides as follows:

“7. Confidential Information:

(1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule 6, sub-rule
(2)of rule 12, sub-rule (4) of rule 15 and sub-rule (4) of rule 17, the copies of
applications received under sub -rule (1) of rule 5, or any other information provided
to the designated authority on a confidential basis by any party in the course of
investigation, shall, upon the designated authority being satisfied as to its
confidentiality, be treated as such by it and nosuch information shall be disclosed to
any other party without specific authorization of theparty providing such information.

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



120

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

21.

22.

23.

24.

why summarisation is not possible.

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

>

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

In the present case, the domestic industry has provided justification for not providing Non
confidential version (NCV) of the information on customer name and invoices provided by it to
support its claim of sales to paint industry. It is seen that the judgment of the Hon’ble High Court
observes that the Authority ought to have called for information from the domestic industry as no
non-confidential information was provided. The Hon’ble High Court directed the Authority to
reconsider the issue (of confidentiality) from the stage of the response filed by IPA, in accordance
with the observations of the Hon’ble Court as well as Rule 7(2). Rule 7(2) specifically states that
the interested parties need to provide non-confidential summaries of confidential information or
statement of reasons not to submit such summaries thereof to the Authority.

Accordingly, the Authority issued the public notice dated 17™ October 2025 with Notification F.
No. 06/03/2024-DGTR, calling for the domestic industry to either disclose information or provide
sufficient justification in terms of Rule 7 regarding the names of the paint companies with whom
the domestic industry had transacted for the sales of Rutile Sulphate grade. Such direction is
squarely within the scope of the judgment, as well as Rule 7(2) of the Rules. Therefore, the issue of
confidentiality and whether the invoices of the domestic industry and the names of its customer can
be treated as confidential must be decided by the Authority.

The Authority examined the DI's confidentiality claims on customer names, sales invoices, sales
summaries, trial balances, and costing information. The DI justified these claims on the ground that
such information is business-sensitive, not publicly available, and its disclosure would confer undue
competitive advantage to rivals. The Authority accepts these claims and holds that:

a) Confidentiality on price parameters, customer names (including paint companies), sales
invoices, and transaction details is justified and has been allowed.

b) This practice is consistent with Trade Notice No. 1 of 2013, which explicitly lists customer
and supplier lists as confidential information. Trade Notice No. 10 of 2018 does not
supersede this; it addresses disclosure of specific data parameters and does not deal with
customer/supplier lists.

c) Maintaining customer names as confidential is also consistent with the practice of other
major investigating authorities (USA, EU, Canada, UK, Australia, and Mexico) and the
Authority's own consistent practice.

d) Notably, Nippon Paints - a TiO2 user and IPA member, claimed complete confidentiality on
its customer and supplier names in its questionnaire response, confirming that such claims
are standard practice.

However, the DI on its own disclosed the name of Asian Paints as a historical buyer during the oral
hearing and reiterated this in its written submissions, which were circulated to all interested parties.
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Subsequently, the DI sought to withdraw the name, claiming inadvertent disclosure. The Authority
does not accept this withdrawal, as the disclosure was made in a formal written submission, and
interested parties have already filed comments on the basis of this disclosure, rendering it a fait
accompli and forming part of the record. Thus, the claim of inadvertence is therefore not accepted
at this stage.

25. The Authority's determination on the inclusion of R-S TiO2 within the scope of the PUC is not
primarily based on sales to Asian Paints or any specific paint company. The determination rests on
the finding that TTPL has produced and sold R-S TiO2 commercially, that R-C TiO2 and R-S TiO2
are like articles in terms of Rule 2 (d) of AD Rules, and that the DI is not required to have sold the
product to every segment of the consumer market before seeking imposition of anti-dumping duty.

F.2. ISSUE 2: EXAMINATION OF DISCLOSURE OF ESSENTIAL FACTS ON PUC
MADE TO THE INTERESTED PARTIES

26. The Authority notes that the Hon’ble High Court further held that the Authority was also obliged
to disclose essential facts prior to rendering the final findings in terms of Rule 16 of the said Rules
and that in absence of such disclosure, IPA was unable to verify the very basis on which R-S TiO2
has been included within the scope of product under consideration and to test whether there has
been domestic sale of the PUC which forms the foundation of the claim of the levy of duty.

27. The relevant extract of the judgment is reproduced hereinbelow:

“55.... In absence of such disclosure, the petitioner had been unable to verify the very basis
on which the aforesaid product has been included within the scope of product under
consideration and to test out whether there has been domestic sale of the PUC which forms
the foundation of the claim of the levy of duty....”

28. The Authority has considered (a) production and sale of R-S TiO2 in commercial volumes by the
domestic industry during the POI and injury period, irrespective of the customers to whom this has
been sold, (b) interchangeability of sulphate and chloride rutile titanium dioxide for inclusion of
sulphate-rutile titanium dioxide within the scope of the product under consideration. This has been
noted in the original final findings and has been further examined and brought out in the present
remand proceedings. The Authority examined the records of the original investigation and further
notes as under.

a. At the outset it is noted that the domestic industry manufactures Titanium Dioxide
through all routes, details of which are as follows:
1. Kerala Minerals and Metals Ltd. (KMML): Rutile grade through Chloride process
ii. Travancore Titanium Products Ltd.(TTPL): Rutile grade through Sulphate process
and Anatase grade through Sulphate process
iii. VV Titanium Pigments Pvt. Ltd. (VVT): Anatase grade through Sulphate process
b. In the application, information regarding injury to the domestic industry (including
production and sale) of the product under consideration was filed by all applicant
companies. The said injury information included, inter-alia, information on capacity,
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29.

30.

production, domestic sales, export sales, stocks, cost, prices, profits, cash profits, capital
employed, return on capital employed. The said information was provided by TTPL
separately for both rutile-sulphate and anatase-sulphate. The information provided by
the domestic industry also includes injury information, costing information, NIP
information, production, and sales information about Rutile-Chloride, Rutile-Sulphate,
and Anatase-Sulphate Ti02.

c. The annexures and costing information filed by TTPL, including statement of normal
value with the application filed on confidential basis, of which the non-confidential
version was circulated to all the interested parties, shows that the TTPL has produced
and sold Rutile-Sulphate grade of TiO2. In particular, the said information includes the
production process flow chart of TTPL, which shows the production route adopted by
TTPL is of sulphate process, and the pollution control board certificate submitted as
evidence of capacity shows approval for ‘sulphuric acid’ and “titanium dioxides” which
is used in the sulphate process of production of TiO2.

d. It is also seen that financial statements, including annual reports for 19-20, 21-22, and
22-23 shows revenue for R-S TiO2.

e. The Cost Audit Report of TTPL filed with the application shows that there has been
consumption of sulphur to make sulphuric acid which is used in making Rutile-Sulphate
TiO2 and contains a statement showing production, sales, expenses, cost of production
and profit/loss in respect of Rutile Sulphate TiO2.

f. Trial balance/ annual accounts were also examined which shows sales of rutile grade of
TiO2.

The domestic industry has also placed reliance on the injury statements filed for each of the applicant
companies, as well as the costing information filed. It is seen that the injury annexure submitted by
the domestic industry contained separate injury statements for each of the applicant companies,
including a distinct injury statement for R-S by TTPL, which provides information on TTPL’s
production and sales of R-S. Further, the costing formats of TTPL includes: (i) Format VI-1, wherein
the costing information filed as part of the prescribed format in the application contains details of
sulphur consumption for the entire injury period and separately provides raw material consumption
for R-S and Anatase-Sulphate, including consumption of sulphuric acid; (ii) Format VI-2, which
contains separate cost statements for Anatase-Sulphate and R-S for the entire injury period; (iii)
Format VI-2T, which provides sales details for the entire injury period, including separate sales of
Anatase-Sulphate and R-S; (iv) Format VI-5, which contains production details and NIP
calculations provided separately for R-S and Anatase-Sulphate, including production of R-S for
three years and the linkage of expenses to various accounting records; and (v) Quantitative

Information, which sets out production and sales details provided separately for Anatase-Sulphate
and R-S.

Domestic industry also made reference to the public information available on the website of TTPL,
which shows the products that are sold under the category of Rutile Titanium Dioxide under heads
such as ‘Ajantox RD-1, Ajantox RD-1-PG, Ajantox RD-1-GP’ along with its usage as “widely used
for production of solvent and water based paints, paper, coatings, inks & plastics, etc.”
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31.

32.

33.

34.

35.

The domestic industry had filed verification documents vide its email dated 10th August 2024
wherein it provided the following information and evidence including sale invoices, production and
sales summaries, signed trial balance for the POI, POI trial balance extracted, and signed costing
formats of TTPL. The Authority has examined these information and document and notes that these
also establishes production and sales of Rutile-Sulphate TIO2, as summarised below:
1. Invoices showing ‘description and HSN’ demonstrating that Rutile Grade of Titanium
Dioxide was sold.

ii. Quantitative details of opening and closing stock, production, and sales

iii. Production and Sales quantity of R-S and A-S PCN for the injury period

iv. Production and Sales summary

The Authority during the course of investigation verified that TTPL manufactures R-S TiO2 and it
produced and sold R-S TiO2 during the injury period, including POI. During verification, the
Authority examined the production process and observed that sulphuric acid was consumed in the
manufacture of R-S TiO2. Throughout the verification and review of documentation provided,
including production and sales invoices, the Authority was satisfied with the evidence that TTPL
manufactures and sells Rutile grade TiO2 through the sulphate route. Accordingly, separate NIP for
R-S TiO2 was determined by the Authority, after detailed scrutiny of financial and cost records of
the company.

Regarding confidentiality concerns and the question of whether the domestic industry produced and
sold R-S grade TiO2 during the POI, including whether such sales were made to members of the
IPA paint industry and whether the product should fall within the scope of the PUC, the Authority
notes that the evidence on record, right from the stage of initiation, clearly establishes that TTPL
produced and sold R-S TiO2. Further, such sales have been made to both paint and non-paint users.
It is also seen from the letter dated 17" February, 2026 by the Indian Paint Association that they
have now accepted purchase of R-S TiO2 by one of the paint customer until 2019. Such an
admission contradicts their earlier assertion during the course of original investigation that the
domestic industry had not supplied R-S TiO: to the paint segment at all. The Authority further notes
that even at this stage, IPA stated that the purchases have been low in volume for industrial paint,
whereas the domestic industry has contended that there were [*** transactions] constituting [***
MT] purchase spanning over 14 years period. Notwithstanding, the Authority also considers that
production and sale of a product type is relevant, irrespective of the segment of the customers to
whom the goods were sold. The, Authority does not consider it necessary that the domestic industry
should have sold the product to every segment of the customer or every part of a segment.

Notwithstanding above, the Authority further also considers that there is enough evidence on record
that R-S TiO2 and R-C TiO2 are like products. The interchangeability and competitive market
positioning of both sulphate and chloride rutile titanium dioxide and the fact of production and sales
of R-S are sufficient basis for inclusion of sulphate-rutile titanium dioxide within the scope of the
product under consideration.

The Authority also takes note in this regard that the determination made by global investigating
authorities of Brazil, European Union, and Saudi Arabia concerning the same product under
consideration. The Authority notes that in the anti-dumping investigations conducted by these
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36.

37

38

Authorities, it was held that R-C and R-S TIO2 are interchangeable. It must also be noted that this
position was found despite (a) European producers being a majority R-C TIO2 producing, (b) Brazil
producing only R-S TIO2, and (c) Saudi Arabia producing only R-C TIO2. The Authority further
notes that even when both R-S and R-C were imported into Brazil and the Brazil domestic industry
was producing only R-S, the normal value was determined only on the basis of R-C product.
Therefore, it is seen that the interchangeability of R-C and R-S TIO2 are found by global
investigating authorities and that R-C and R-S TIO2 have overlapping applications.

Based on these facts, the Authority is of the view that that R-S TiO2 and R-C TiO2 are like article
and the domestic industry manufactured and sold R-S grade during the POI and that its exclusion
from the PUC scope is not warranted:

a) In the present remand proceedings, the DI has disclosed (both in the oral hearing and in written
submissions) that TTPL has sold R-S TiO2 to major paint users including historically Asian
Paints, with (***) transactions comprising (*** MT) spanning over 14 years. This disclosure,
combined with the extensive documentary evidence on record (invoices, trial balance, costing
formats, annual reports, Cost Audit Report), fully establishes that TTPL produced and sold R-S
Ti02 during the POI and the injury period.

b) The DI cannot subsequently claim that the buyer's name was disclosed inadvertently and seek to
reassert blanket confidentiality. As held above, such a claim is legally impermissible once the
disclosure has been made in formal proceedings.

c) The Authority further notes that IPA has accepted, in its letter dated 17th February, 2026 that
one paint customer did purchase R-S TiO2 from the DI until 2019. While IPA characterizes the
volume as low, this admission is sufficient to establish commercial sale for the purposes of the
investigation.

. In view of the above, the Authority finds that it has now fully complied with the procedural

obligations identified by the Hon'ble High Court. The essential facts underlying the inclusion of R-
S TiO2 within the scope of PUC — namely, that TTPL has the technology, has produced, and has
commercially sold R-S TiO2 during the injury period and POl — have been disclosed.

G. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

G.1 Views of the other interested parties:

(G.1.a Submissions in the original proceedings

. The other interested parties have made the following submissions with respect to the scope of the

product under consideration and like article in the original proceedings:

1.PCN wise assessment is crucial in the investigation to ensure a fair comparison due to
differences in physical and chemical characteristics, usage, pricing, and production cost of
various grades and types of titanium dioxide (TiO2). PCN classification based on production
process and crystalline structure: Anatase-Sulphate (A-S), Rutile-Sulphate (R-S), and Rutile-
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ii.

1il.

1v.

Vi.

vil.

Viil.

iX.

xi.

Chloride (R-C) has been proposed by many interested parties.

TiO2 exists in two crystalline forms: Rutile and Anatase. Rutile has a higher refractive index,
greater chemical stability, and improved durability due to its more compact and symmetrical
crystal lattice. Anatase has a lower refractive index, reduced stability, and a less dense, irregular
crystal structure. These differences influence their distinct applications and properties.

Ti02 is produced through the chloride or sulphate route, significantly impacting its properties
and grades. The chloride process produces high-purity TiO2 suitable for high- quality
applications like paints and coatings for automobiles and architecture but is more expensive.
The sulphate process produces lower-purity TiO2, which is cost-effective for applications in
paper, plastics, and rubber. Anatase pigment is typically produced via the sulphate process,
while rutile pigment can be produced via both chloride and sulphate processes.

There is more than a 20% price difference between sulphate-anatase and sulphate-rutile and
more than a 40% price difference between sulphate-anatase and chloride-rutile.

Exclusion of “rutile-grade TiO2 manufactured through the sulphate route” from the PUC is
requested since none of the applicants produce this specific grade. Additionally, exclusion of
“rutile-grade TiO2 produced through the chloride process” from the scope of
PUC due to significant differences in technical parameters, production costs, end-use, and
pricing has been requested.

Combining anatase and rutile grades of TiO2 in the scope of PUC would be flawed. They are
distinct in their production process, physical, technical, and chemical properties, as well as end
uses. These grades are also classified under different tariff headings.

It has been stated that the domestic industry itself has acknowledged that anatase and rutile
grades differ significantly in properties such as purity, refractive index, specific gravity,
hardness, and crystal structure, among others. Additionally, they cannot be interchangeably
used due to differences in production technology and application.

Most Chinese producers manufacture rutile-grade TiO2 through the sulphate process, while
Kerala Minerals and Metals Limited produces Rutile-grade TiO2 using the chloride process.
Travancore Titanium Products Limited and VV Titanium Pigments Pvt. Ltd produce anatase-
grade TiO2 via the sulphate process. None of the domestic producers manufacture rutile-grade
TiO2 through the sulphate process. Therefore, the rutile grade manufactured through the
sulphate process should be excluded from the PUC.

Domestic industry has defined pigmentary TiO2 as having a particle size range of 200-350nm.
Products with particle sizes below 200nm and above 350nm should be excluded from the
investigation as they fall outside the defined scope of pigmentary TiO2.

Indian Paint Association (IPA) has contended that the scope of the PUC defined in the initiation
notification is overly broad, encompassing grades that are neither produced nor supplied
domestically by the domestic industry. These grades, with distinct technical and commercial
properties, should be excluded as they do not meet the definition of “like product” or “like
article” under relevant anti-dumping rules. IPA argues that parameters like consumer
perception, physical and chemical properties, usage, and application differences establish non-
substitutability.

The bright and bluish undertone rutile grade is distinguished by its superior physical properties,
including higher brightness, enhanced UV resistance, and better overall performance compared
to the domestic industry’s product. These properties make it a preferred choice for end
consumers, particularly in applications demanding high-quality finishes and durability.
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Xil.

Xiil.

Xiv.

XV.

XVIi.

XVil.

Xviil.

XiX.

XX.
Xxl.

Performance grades BLR 895 or LR 961 are widely used in industrial and decorative paints due
to their ability to deliver exceptional finish, high gloss, superior durability, and a high
distinctness of image (DOI). The domestic industry’s grades, however, fall short in these critical
aspects. Industrial and decorative paint manufacturers have consistently rejected the domestic
industry’s grades, citing their inability to meet the performance standards required for high-end
applications.

Sulphate grades BLR 698 or BLR 601 excel in providing higher coverage, better finish quality,
and a visually appealing bright white appearance. On the other hand, the domestic
industry’s grades, which are manufactured through the chloride process, often exhibit lower
coverage, inferior finish, and a yellowish tint. These deficiencies make the domestic industry’s
products unsuitable for users seeking precise and consistent outcomes in high- end applications.
Further, for industrial paints, the domestic industry’s products often require additional sand
milling, reducing capacity and throughput. For decorative usage, similar issues are observed.
Imported grades do not require sand milling, making them significantly more cost-effective and
economically advantageous compared to the domestic industry’s product.

IPA further contends that the domestic industry uses the chloride process to manufacture the
PUC, whereas imported grades are manufactured using the sulphate process, resulting in
chemical differences between the two. Therefore, grades not manufactured by the domestic
industry should be excluded from the scope of the PUC as the domestic industry cannot
suffer material injury for such grades during the POI, and they are not like articles to the
imported grades.

PHD Chamber of Commerce and Industry (PHDCCI) and Associated Chambers of Commerce
and Industry of India (ASSOCHAM) sought some clarifications regarding the exclusion of
Ti02 used in the fibre and textile.

PHDCCI has contended that the paper and paperboard industry consume approximately 6,000
MT of rutile TiO2 annually for the production of décor paper, which is primarily used in
laminates for furniture and housing. TiO2 is essential for achieving desired opacity, whiteness,
and brightness in décor paper due to its high refractive index, effective light scattering, and UV
absorption properties. The sulphate process rutile TiO2, being more economical, is the variant
predominantly used by the décor paper industry.

Ti02 is applied at the pulp or fibre stage of paper manufacturing for décor paper, and not post-
manufacturing. The domestic industry’s TiO2 does not meet the specific requirements of the
décor paper industry. Further, there have been no sales of TiO2 by the domestic industry to the
décor paper industry, further confirming the unsuitability of their product for this application.
Therefore, TiO2 used in the pulp or fibre stage for manufacturing décor  paper must be
excluded from the scope of PUC.

ASSOCHAM has submitted that TiO2 anatase grade for making paper other than décor paper
(used at fibre/pulp stage) must be excluded from the scope of PUC.

TiO2 used in plastic and PVC application may be excluded from the scope of PUC.

TiO2 by rutile chloride process requires higher-grade raw materials such as superior TiO2 ore,
which is more expensive and scarcer as compared to TiO2 by Rutile sulphate process which
requires Ilmenite ore which lowers raw material costs due to being found in abundance and is
less expensive. Additionally, rutile produced through chloride process requires specialized
corrosive-resistant equipment for handling chemicals such as chlorine and titanium
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tetrachloride, increasing production costs and complexity while in Rutile sulphate process,
simpler equipment is used and there are fewer safety requirements.

xxii. TiO2 with varying particle sizes has different cost patterns, with finer particle sizes requiring
more complex production processes and resulting in higher costs.

xxiii. KMML’s Rutile chloride- RC 822, with a TiO2 content of 91.5%, is lower in quality compared
to imported grades with a higher TiO2 content.

G.1.b Submissions in the present remand back proceedings

39. The other interested parties have made the following submissions with regard to the product under
consideration and like article in the present proceedings. Since, various submissions which are
repetition of the submissions made earlier, the same have not been reproduced again:

1.

ii.

iil.

1v.

V1.

Vil.

Viil.

1X.

Mandatory requirement of sales in commercial quantities remains wholly unfulfilled by the
DI in terms of R-S.

Assertion that TTPL has many sales transactions is misleading and the sales listing relied
upon by the DI spans a period from April’20 to September’23 and contains approximately
395 invoice entries. The said listing contains entries with zero or nil quantities, trade
samples, off-grade supplies, or highly fragmented consignments and these cannot be
regarded as commercial sales demonstrating a meaningful or stable market presence.
Alleged sales of POI constitute a negligible and de minimis fraction of demand and cannot
be characterized as sales in commercial quantities.

In Technova Imaging Systems Pvt. Ltd. v. Union of India & Ors., Anti-Dumping Appeal
No. 51425 of 2022, the Tribunal held that only 2% of the requirement was supplied by the
appellant and that commercial production had not been undertaken by Hindalco. This
squarely applies to the case of miniscule sales have been made of R-S by the DI. The
Technova judgment has not been set aside, stayed, or modified by any superior court and
hence remains binding.

DI’s claim of interchangeability between R-C and R-S is incorrect, the difference is seen in
chemical properties, end-uses, price sensitivities, and distinct markets and supply chains. R-
C and R-S are not like article as they differ in crystallographic stability, optical undertones,
and processing even though they share a chemical formula as they are functionally distinct.
Coated R-S is essential for SMEs, with over 15,000 manufacturing units, in the paint sector
for which it is an indispensable raw material and substituting it with R-C would adversely
affect the viability of manufacturing of economy-grade paints.

The DI's interchangeability claim ignores crystallography, optics, and surface chemistry, and
is similar to grouping diamond and graphite as mere "Carbon”, which is chemically accurate
but ignores end user disparities. TTPL being historically a producer of A-S, cannot be
substituted for imported coated R-S.

Blue undertone of R-S is critical for neutralizing yellowness that is inherent, while R-C does
not provide for this and yields a product resulting in a neutral or yellowish undertone. R-S
with blue undertone enhances appearance in plastics (masterbatch) and ink industries, and
domestic R-C cannot provide this.

Coated R-S offers superior dispersibility, durability, and UV stability, while Uncoated R-S
lacks such coating and is photo-active and difficult to disperse. Absence of coated R-S
domestically creates a “technical availability gap” for SMEs even though coated R-S is more
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beneficial to SME sector.
x. DI’s claim regarding interchangeability ignores the fact that SMEs adjust pigment loading
to serve economy, standard, and premium markets using one core ingredient, which is R-S.

xi. TTPL primarily produces Anatase and its capacity to produce Rutile is largely theoretical.
The Rutile produced by TTPL is uncoated and lacks surface treatment. TTPL’s uncoated
rutile cannot be a substitute for imported coated rutile.

xil. Advance ruling sought from Customs Authority for Advance Rulings, which confirmed no
ADD should be levied on toilet soaps, as toilet soaps are considered under categories of
cosmetics.

xiii. As term "cosmetics" is broad and ambiguous, leading to issues at customs clearance during
the prior ADD levy, Authority is requested to either provide complete exclusion for PUC
used in skin-care products or specify "cosmetics includes toilet soaps" to avoid
complications at clearance.

xiv. Nemi Chem requests either to exclude Anatase from PUC scope or terminate investigation
on entire PUC.

xv. Authority should direct the domestic industry to disclose information relating to the
production and sales of R-S during the POI in actual numerical terms, to verify whether such
sales were made in commercial quantities as per the legal requirement.

xvi. Authority should also disclose names of the parties to whom such commercial sales were
made, which is consistent with existing practice of the Authority.

xvil. Tronox submitted that R-S and R-C are interchangeably used in paint and plastics industries.

xviil. Tronox submitted that before duty was imposed in May 2025, R-S was being sold to Indian
plastic manufacturers, however, after imposition of duty, customers switched to R-C
showing that it is interchangeably used.

xix. R-C is supplied by affiliates of Tronox to Indian paint companies and R-S to paint producers
in Brazil, showing that rutile TiO2 is interchangeably used.

xX. Indian coating manufacturer and distributors as per letters provided through Tronox confirm
that R-C can effectively replace R-S and are interchangeable.

xx1. Tronox submitted that Brazil DECOM, European Commission, and Saudi Arabian Authority
concluded that R-S and R-C are like products and interchangeable.

G.2  Views of the domestic industry

G.2. a Submissions in the original proceedings

40. The domestic industry has made the following submissions with regard to the scope of the
product under consideration and like article in the original proceedings:

i. Exclusion of rutile grade as a whole cannot be accepted as the majority of domestic
production and imports are of rutile grade, and KMML exclusively produces rutile-grade
TiO2.

ii. The domestic industry has submitted that Anatase grade of TiO2 is produced domestically
by the domestic industry. Further, with respect to exclusion of rutile TiO2 through sulphate
process, the domestic industry has submitted that the production process does not result in a
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V1.
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Viii.

distinct product. Furthermore, there is no significant difference in price or interchangeability
between products made by the sulphate and chloride processes. Comparison between
imported and domestically produced Rutile through Chloride reveals that the performance of
the Rutile through Chloride of the domestic industry is highly comparable to the imported.

.Exclusions based solely on differences in production processes have not been accepted by

Directorate General of Trade Remedies (DGTR) unless they result in different products.
The domestic industry also opposes the respondent’s contention of exclusion of TiO2 with
particle sizes below 200nm and above 350nm, stating that these sizes are being produced
and supplied domestically. The other interested parties have not provided any valid
justificationfor restricting these particle sizes.

. The contention regarding bright and bluish undertone rutile TiO2 by Indian Paint

Association (IPA) is similarly contested by the domestic industry on the grounds that no
distinctively different product has been demonstrated, and the parameters referred to by
respondents are not substantiated with data. The BIS for Rutile TiO2 does not state
characteristics such as ‘bright’ or ‘blue’ or ‘bright and bluish’ undertones. The undertone of
a TiO2 product is inherently subjective and does not have measurable characteristics. No
two TiO2 producers can offer exact uniformity in terms of brightness and undertone. Further,
the domestic industry does offer products with bright and bluish undertones, which can be
assessed through the Carbon Black Undertone (CBU) value range. Additionally, the opacity,
brightness, and gloss values of the domestic industry’s products are comparable, or in some
cases, superior to those of imported products.

The domestic industry opposes the exclusion of performance-grade Ti02, such as BLR 895
or LR 961 as BLR895 grade is not analogous to DI’s RC822, but is highly comparable to
DI’s RC808 in compositional, surface coating, and performance attributes. DI’s RC822 and
RC822+ are comparable to imported BLR 896 and BLR896+ respectively while RC800 is
the R-C domestic industry grade that is comparable to imported LR961. R-C by domestic
industry has comparable physical and performance attributes including pH, opacity, gloss,
durability etc, to imported R-C and satisfies the requirement of specific end uses such as
decorative and industrial applications. Below specified are the R-C grades offered by
domestic industry that are comparable to R-C imported grades mentioned by the other
interested party in their submission:

R-C Imported Comparable R-C by DI
BLR 895 RC 808
BLR 896 RC 822
BLR 896+ RC 822+
LR 961 RC 800

With respect to exclusion of sulphate grades, such as BLR 698 or R 868 or BLR 601/ R 216,
the domestic industry submits that they cannot be excluded on the basis of grade name of a
specific producer as they are only names but International Standards to be adhered to.

The domestic industry also submits that the sand milling process is necessary for both
imported products and domestic products because it is an essential step in mixing raw
materials for paint production. This process is required to ensure uniformity and proper
dispersion of the product in industrial applications. Additional sand milling is required only
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1X.

X1.

Xii.

Xiii.

G.2.

when agglomeration levels of TiO2 are higher, whereas grade produced by the domestic
industry offers high levels of dispersion and low agglomeration. The coverage of the
domestic industry’s rutile through chloride process is not inferior to that of imports, as
evidenced by the scattering ability, high rutile percentage, and superior tint strength values.
In response to PHDCCI and ASSOCHAM, the domestic industry submits that TiO2 used for
making textiles (used at fibre/pulp stage), TiO2 rutile grade used for making décor paper(used
at fibre/pulp stage), and TiO2 used for making food can be excluded from the scopeof PUC,
as these products are not used as pigments. Additionally, TiO2 used for making skin care,
pharmaceutical applications, and nano or ultrafine TiO2 with particle sizes below100nm can
be excluded from the scope of PUC as the domestic industry does not producethese articles.
However, the domestic industry objects to ASSOCHAM’S contention of excluding TiO2
anatase grade used for making paper other than décor paper (used at fibre/pulp stage) on the
ground that domestic industry is producing and selling this product.

Further, the domestic industry submits that PVC application should also be considered as
plastic application, as PVC is a type of plastic in this sense. TiO2 is used in making of
masterbatches which are used in the plastic industry to add colour to plastic.

Plastic industry constitutes around 25% of the demand of TiO2 in India and domestic
industry manufactures grades consumed by the plastic industry. The application, being a
major consumption for TiO2, is catered by the DI. Therefore, PVC application must be
included in the scope of PUC.

The exclusion of rutile through sulphate based solely on differences in production processes
is unjustified, as variations in methods do not inherently create a fundamentallydifferent
product. Both rutile through sulphate and rutile through chloride share interchangeable uses
and exhibit only the characteristics of the rutile crystal. Consumers often purchase both types,
underscoring their functional equivalence. Additionally, the costof production for both
processes 1s comparable, despite differences in raw materials. Notably, one of the
applicants, TTPL, has the necessary technology and setup to producerutile through sulphate
route and actively manufactures rutile Ti02 using this process.

b Submissions in present remand back proceedings

41. The domestic industry has made the following submissions with regard to PUC in the present
proceedings:

1.

11.

1il.

TTPL produces and sells Rutile Sulphate Titanium Dioxide and the same has been shown
by the domestic industry on multiple occasions.

Application contained sufficient information and evidence that the domestic industry is
producing and selling Rutile-Sulphate Titanium Dioxide (R-S TiO2) and Rutile-Chloride
Titanium Dioxide (R-C Ti02).

All evidence demonstrating that TTPL has been producing and selling R-S TiO2 was placed
on record through the application and was part of the information during the course of the
investigation.
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Evidence filed at various stages, including the application for initiation, subsequent written
submissions, rejoinder submissions, verification documents, and post-hearing responses
clearly establishes that TTPL manufactures Rutile grade TiO: through the Sulphate process.
Application included injury information, costing information, NIP information, production
and sales information about Rutile-Sulphate grade of TiO2, which has been submitted by
TTPL.

Website of TTPL clearly shows the products that are sold under the category of Rutile
Titanium Dioxide under heads such as ‘Ajantox RD-1, Ajantox RD-1-PG, Ajantox RD-1-
GP’ along with its usage as “widely used for production of solvent and water based paints,
paper, coatings, inks & plastics, etc.”.

Annexures and costing information filed by TTPL with the application filed shows that the
company has produced and sold Rutile-Sulphate grade of TiO2. Such evidence includes
production process flow chart, evidence of capacity, reported raw materials in Format VI-1,
financial statements, cost audit report, trial balance, injury statement, costing formats.
Letter dated 2nd July 2024 had explicitly clarified that TTPL produces R-S and letter dated
26th July 2024 clarified that the data submitted in the application had information separately
for the PCNs considered and expressly stated that TTPL produces Rutile grade TiO2 through
the Sulphate route.

Written submissions of the domestic industry at paragraph 15 stated that the three applicant
companies produce the PCNs that were included in the subject matter investigation.

At Paragraphs 2 and 3 of the rejoinder submissions of the domestic industry, it was reiterated
that TTPL does produce and sell Rutile-Sulphate TiO2 in response to allegation of the other
interested party.

Verification documents of TTPL filed vide email dated 10th August 2024 provided evidence
by way of invoices showing descriptions and HSN, quantitative details of opening, closing
stock, production and sales, and production and sales quantities and summaries.

It was verified that TTPL has the necessary technology and setup to produce Rutile-Sulphate
grade T102 and that it has manufactured and sold Rutile-Sulphate grade TiO2 during the
POL

Consumption of sulphur for production of sulphuric acid and production/consumption/ costs
of sulphuric acid in production of Rutile-Sulphate TiO2 was verified by the Authority.
Authority determined separate NIP for R-S TiO2 produced and sold by TTPL, and the same
was disclosed.

Invoices submitted with the email dated 7th February 2025 are simply supporting evidence
of early contentions made and not new facts that were brought on record.

No necessity for the sales invoices to be specifically highlighted as proof of sales of Rutile-
Sulphate TiO2 by TTPL as information showing production, cost of production, raw
materials consumed, details of consumption of raw materials and utilities, NIP claims,
expenses incurred in production and sale of the grade, trial balance are part of the information
and evidence provided.

There have been repeat orders by customers for R-S TiO2 and sales of Rutile Sulphate
Titanium Dioxide was made throughout the injury period as is seen from the injury statement
submitted.

Various evidences including production process flow chart, capacity evidence, injury
statement, annual reports, costing formats, cost audit reports, written and rejoinder
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submissions, invoices, sales summaries, stock, trial balances, were provided over the course
of the investigation, showing production and sales of Rutile-Sulphate by TTPL.
Rutile-Sulphate and Rutile-Chloride are interchangeable and commercially substitutable
products, sharing similar physical and chemical characteristics, end uses, and channels of
distribution.

KMML is the largest producer of the subject goods and has produced and sold Rutile-
Chloride TiO2 during the injury period of the subject matter investigation, while TTPL
produced and sold Rutile-Sulphate TiO2.

R-S and R-C have the same rutile crystal structure and hence both exhibit only the
characteristics of the rutile crystal. R-S matches R-C in all essential physical and chemical
properties including Refractive Index, TiO2 content, kind of inorganic surface coating, pH,
specific gravity, bulk density etc

Both the domestic and imported R-C TiO2 grades are recommended in similar applications.
Chemical composition of Rutile TiO2 itself remains unchanged regardless of whether
produced by the sulphate route or the chloride route, and regardless of the raw material used.
Common category of customers for KMML and TTPL, and even common customers,
despite one company selling Rutile-Chloride and the other selling Rutile-Sulphate clearly
shows that even consumers use Rutile-Chloride in substitution to Rutile-Sulphate and vice
versa.

Consumers shift their consumption from major international R-C grades to Chinese made R-
S grades for same applications which is proven by major manufacturers now using 60% or
above of Chinese R-S grades or KMML R-C grades (some are over 90%) compared to near
30% use of Chinese R-S grades 3 to 4 years back.

*#% a paint company has imported significant volumes of R-S TiO2 from China while also
buying a significant volume of R-C TiO2 from KMML, showing that the two are
interchangeable.

Brazilian Authority in its anti-dumping investigation on imports of Titanium Dioxide from
China, clearly held that both R-S and R-C result in chemically and functionally similar final
products that are used interchangeably in overlapping industrial applications

European Commission in its findings found that R-S and R-C are interchangeable.

In its final findings in the anti-dumping investigation into imports of TiO2 from China, the
Saudi General Authority of Foreign Trade held that Rutile grade titanium dioxide produced
through chloride and sulphate routes are interchangeable.

TTPL has supplied to major paint users historically, and transactions evidence acceptance
of TTPL’s grades by top industry participants.

CAS No. 1317-80-2 corresponds to rutile titanium dioxide as a whole, and allegations that
it denotes nanoparticles are incorrect.

Market practice and verification show overlapping customers using both R-S and R-C, and
users substitute between them across paints, coatings, plastics, paper.

Claims that only coated R-S is relevant are misplaced. Uncoated R-S is used by paint
companies and KMML’s R-C covers the same applications and offers bluish undertone rutile
grades meeting user specifications.
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xxxiv. [PA’s reliance on Technova case to demand “commercial volume” exclusion is selective.
Parallel CESTAT orders on the same issue are stayed by the Delhi High Court with no
finality to the proposition.

xxxv. TTPL’s historical R-S supply from 2002 and reported year-wise domestic sales across the
injury period show that sales made by TTPL is not miniscule by any measure and it has sold
in commercial volumes.

xxxvi. Requests to exclude Anatase-Sulphate TiO2 from the scope of the PUC are untenable as
continuous dumping has caused injury and decreased utilisation. Imposition of duty would
merely restore fair competition and imports can continue to meet the gap at fair prices.

xxxvii. Cosmetic-grade exemption is tied to stringent BIS-grade uses (leave-on cosmetics) and not
generic wash-off products like toilet soaps. Misuse of “cosmetic grade” declarations to divert
to industrial uses should not create a blanket exclusion.

G.3. a. Examination by the Authority

42. The product under consideration (hereinafter also referred to as the “PUC” or the “subject good”)
as defined at the stage of initiation (in original proceedings) was as follows:

43. The product under consideration in the present application is “Titanium Dioxide, excluding food,
pharma, skin-care, textile and fibre application and nano or ultrafine titanium dioxide having
particle size below 100 nm”

Specific Exclusions from the scope of the product

44. Specifically excluded from the scope of product under consideration are titanium dioxide meant
for following applications or specification:

i food

ii. pharma

iii. skin-care

iv. textile

V. fibre application

Vi. Nano or ultrafine titanium dioxide having particle size below 100 nm

General Properties of the product

45. Titanium dioxide (TiO2) is a white inorganic compound extracted mainly from mineral ores
and is used in a vast number of diverse products. The principal naturalsource of TiO2 is mined
[lmenite ore which contain 30 — 60% TiO2. Pure TiO2 is produced from IImenite ore either using
chloride or sulphate process.

46. The subject good in the present investigation i.e. TiO2 are pigments. Titanium dioxidecan be broadly
classified into Pigmentary TiO2 and Nano/Ultrafine TiO2, based on its particle size. Pigmentary
titanium dioxide is approximately 200 — 350 nm in dimension which forms 98 % of the total
production and is used mainly for its high refractive index and consequent scattering of visible light
and high opacity. In other words, 98% of the global production of titanium dioxide is used as a
pigment.
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47.

48.

49.

50.

51.

52.

53.

54.

55.

Grades of Titanium Dioxide-Rutile and Anatase Grades

The petitioners/applicants are manufacturing rutile and anatase grades of titanium dioxide which
are two forms of titanium dioxide depending on their crystal structure.

Rutile is a mineral composed primarily of titanium dioxide. Rutile is produced from ilmenite, which
is a mixture of titanium, ferrous iron and ferric iron. Rutile is the most common natural form of TiO2.
Rutile has among the highest refractive indices of anyknown mineral and exhibits high dispersion.
Natural rutile may contain up to 10% iron and significant amounts of niobium and tantalum.

Anatase grade of TiO2 is produced from ilmenite, which is a mixture of titanium, ferrous iron and
ferric iron. It has a very high degree of whiteness. Titanium in ilmenite is extracted by reacting this
raw material with sulphuric acid. Titanium goesinto the solution as titanium oxy sulphate. Titanium
dioxide anatase is obtained fromtitanium oxy sulphate by injecting live steam and dewatering the
treated pulp.

Uses

Titanium dioxide is the brightest and whitest of the known pigments and is the most sought white
pigment in applications such as paints & coatings, plastics, papers, rubbers and inks on account of
its high refractive index and UV resistance. The highrefractive index imparts high whiteness and
hiding power (opacity) to the endproducts. TiO2 pigment also finds application as energy saver as
it reduces need of air conditioning because of light reflecting qualities when used in paint coatings
on the outside of buildings in warm climates.

Tariff Classification

The product under consideration can be classified under Chapter 28 and 32 of theCustoms Tariff
Act, 1975. The dedicated code for the product under Chapter 28 is 28230010. However, since it is
a pigment, imports are also being reported under 32061110 and 32061190. However, it is possible
that the subject goods may be imported under other heading and therefore, the customs
classifications areindicative only and not binding on the scope of the present investigation.”

The domestic industry initially proposed the PCN methodology based on the crystalline structurei.e.,
Anatase and Rutile only.

Various comments on the scope of the PUC and the PCN methodology were received from the
interested parties. A meeting to discuss the same was held on 3™ June 2024. The following are the
comments received from interested parties with regards to scope of PUC, and PCN methodology.

After examining the transaction wise import data called from DG System and submissions of the
interested parties, the Authority observed a significant difference in the import prices of Rutile
Chloride (R-C) and Rutile Sulphate (R-S). Accordingly, the Authority deemed it necessary to
establish separate PCNs for fair comparison of both products for the purpose of this investigation

The Authority confirms the scope of the product under consideration as stated above and with
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regard to exclusion requests made and concerns expressed by the interested parties it observes as
follows :

a. Rutile through sulphate TiO2 should be excluded- With respect to submissions alleging
that the domestic industry does not produce rutile through sulphate process, the Authority notes
that the Indian industry produces rutile grade through sulphate process as well as chloride
process. Further, it is noted that TTPL, has the necessary technology and setup to produce rutile
through sulphate route and has manufactured and sold rutile Tio2 produced using sulphate
process during POI. Further, as noted above the contention that R-S should be excluded from
the scope of the product under consideration, the Authority holds that exclusion of R-S from

the scope of the investigation would not be appropriate even in a possible situation where the
domestic industry has not sold R-S to IPA members during the POI or for same application, but
the same has been sold to other customers. Under the Rules, the Authority is required to
determine whether the domestic industry has produced like article to the PUC. Further, the R-
C sold by KMML is a like article to R-S. Both sulphate-route rutile and chloride-route rutile
share interchangeable applications. Consumers routinely use and purchase both types, showing
the similarity and interchangeability between the two. Therefore, the Authority disagrees with
the exclusion sought for this product type.

b. TiO2 with particle sizes below 200 nm and above 350 nm- The interested parties have
argued that TiO2 with particles size below 200 nm and above 350 nm should be excluded.It is
noted that subject goods below particle size 100 nm is already exempted from the scope of
product under consideration. Further, information on record shows that all the grades of TiO2
with particles size above 100nm is being produced and sold by the applicants. Thus, the product
scope excludes only particle size below 100 nm.

c. TiO2 rutile with bright and bluish undertone, Performance Grade TiO2 (BLR 895 or
LR961) and Sulphate Grades (BLR 698/R 868 or BLR 601/R 216) - The interested parties
have requested that certain grades, including TiO2 Rutile grade with a bright and bluish
undertone, performance grades, and specific sulphate grades, be excluded. However, the
authority notes that these requests are not supported by credible scientific data showing

differences in physical or chemical characteristics or end uses compared to the domestic
products. The domestic industry has asserted that it provides comparable products and contends
that exclusions should not be based solely on grade names created by individual producers.
These grade names are specific to the producers and do not align with international standards.
Since consumers use these products interchangeably, the authority holds that there is no
evidence to justify the exclusion of these product types.

d. TiO2 anatase grade for making paper other than décor (used at fibre/pulp stage)- The
interested party has requested that anatase grade for making paper be excluded from the scope
of the product under consideration. The domestic industry has submitted that the domestic
industry produces and has sold material to consumers for production of papers (other than décor
paper). Since the domestic industry produces this product, the Authority disagrees with this
exclusion request.
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56.

57.

58.

e. TiO2 for certain applications- Rutile grade for making décor paper and TiO2 used
in theproduction of textiles, food- The interested parties have requested that TiO2 used in the
production of textiles and food, and rutile grade used for producing décor paper may be

excluded from the scope of product under consideration. The domestic industry has agreed with
such request for exclusion as TiO2 in these applications is not used as a pigment. The Authority
excludes TiO2 for these applications.

f. Nano or ultrafine- The domestic industry and interested parties have agreed with
exclusion of nano or ultrafine as the domestic industry does not produce this article and the
demand for this product is low. The Authority accordingly excludes this product type from the
scope of product under consideration.

g. TiO2 for skin care and pharmaceutical applications- The interested parties have
requested that TiO2 used for skin care and pharmaceutical applications may be excluded from
the scope of product under consideration. The domestic industry has agreed with such requestfor
exclusion as TiO2 for these applications is not being produced by the domestic industry. The
scope of product under consideration thus will exclude TiO2 for skin care and pharmaceutical
applications.

In view of the above, the Authority holds the product under consideration and product control
numbers (PCNs) as below:

The product under consideration in the present application is “Titanium Dioxide, excluding food,
pharma, skin-care, textile and fibre application and nano orultrafine titanium dioxide having
particle size below 100 nm”

Specific Exclusions from the scope of the product

Specifically excluded from the scope of product under consideration are titanium dioxide meant
for following applications or specification:

S No. Product Description of the excluded product and details
excluded
1 Food Ti02 used in food additives like food colouring
Pharma Ti02 used as ingredient in tablet film coatings
3 Skin-care TiO2 is used in cosmetics and sunscreen lotions for
UVv-
absorbing and photocatalyst applications
4 Textile Ti02 used in production of textile/fibre. TiO2 which is
used in the production of textiles and fibres largely
because of its photo-catalytic self-cleaning, UV-
protection and delustering abilities, etc. is excluded
from the scope ofproduct under consideration.
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59.

60.

61.

However, such exclusion does not extend to the TiO2
that is used as a pigment for printing over the
textile/garment/cloth/fabric.

5 Fibre TiO2 is used for delustering the artificial fibre and this
fibre is used to product the textiles. Fibre grade materials
are used to blend with fibre threads to make the cloth
itself. TiO2 Rutile grade for making décor paper (used
at fibre/pulp stage).

6 Nano or Nano or ultrafine titanium dioxide having particle
ultrafine size below 100 nm used in textile/paint industry to
offercharacteristics such as dust free textile/paint

PCN Methodology
PCN PCN Code
Rutile -Chloride R-C
Rutile- Sulphate R-S
Anatase-Sulphate A-S

The Authority notes that the product produced by the applicants and the product under consideration
imported from the subject country is comparable in terms of physical and chemical characteristics,
functions and uses, product specifications, pricing, distribution and marketing, and tariff
classification of the goods. The Authority holds that the subject goods produced by the applicants’
companies is like article to the product under consideration imported from the subject country within
the scope and meaning of Rule 2(d) of the Anti-dumping Rules.

. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

H.1 Submissions by other interested parties

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

H.2 Submissions by domestic industry

The applicants have made the following submissions with regard to the scope of domestic
industry and standing:
i.  The application has been filed by M/s. Kerala Minerals and Metals Ltd, M/s. Travancore
Titanium Products Ltd and M/s. VV Titanium Pigments Pvt. Ltd.

ii.  The applicants comprise of all the producers in India involved in the manufacturing of the
PUC. Applicants have neither imported nor are related to any importer or exporter of subject
goods.

iii.  The applicants constitute a ‘major proportion’ of the total Indian production and satisfies the
requirements of Rule 2(b) and Rule 5(3) of the AD Rules.
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62.

63.

64.

65.

66.

H.3 Examination by the Authority

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

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

The present application has been filed by M/s Kerala Minerals and Metals Ltd, M/s Travancore
Titanium Products Ltd and M/s VV Titanium Pigments Pvt. Ltd. The applicants are the only
producers of subject goods in the POI in the country. There are no other domestic producers of
subject goods.

The applicants have not imported the subject goods and are not related to either an importer or
exporter of subject goods from subject country. Information on record shows that the applicants
account for 100% of Indian production in the POI. The application thus, satisfies the criteria of
standing in terms of Rule 5(3) of the Rules. Therefore, the Authority holds that the
applicants/petitioners as the eligible domestic industry. Further, the applicants constitute the
domestic industry.

SAMPLING OF FOREIGN PRODUCERS

A large number of producers and exporters of the subject goods from China submitted questionnaire
response. In view of the large number of producers and exporters, the Authority decided to resort to
sampling in the present investigation in accordance with the provisions of Rule 17(3). Based on the
questionnaire responses filed before the Authority, the following threegroups were chosen for
individual dumping margin determination.

i LB Group comprising of following producers/exporters- Henan Billions Advanced Material
Co., Ltd., LB Group Co., Ltd., LB Lufeng Titanium Industry Co., Ltd., LB Sichuan Titanium
Industry Co., Ltd, LB Xiangyang Titanium Industry Co., Ltd, Billions (Hong Kong)
Corporation Limited and Billions Europe Ltd, UK.

il Gold Star Group comprising of producer/exporter- Anhui Gold Star Titanium Dioxide
(Group) Co., Ltd and Anhui Gold Star Titanium Dioxide Trading Co., Ltd.

iii ~ Shandong Group comprising of producer/exporter- Shandong Xianghai Titanium Co., Ltd.
and Shandong Jinhai Titanium Resources Technology Co., Ltd.

The Authority vide email dated 29.08.2024 intimated all the interested parties regarding the
sampling methodology and the sampled groups for further investigation and sought the comments
from them. The comments sent by the interested parties were examined by the Authority and thefinal
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sampled groups of exporters/producers were intimated vide notification no F.No.- 06/03/2024 dated
7" October, 2024. The Authority also informed the interested parties that these producers along with
their associated exporters were proposed to be considered for determinationof individual dumping
margin.

67. The Authority invited comments from the interested parties. The submissions made by the interested
parties are briefly as under.

1.1 Submissions by other interested parties

68. There were no submissions made by other interested parties in this regard.

1.2 Submissions made by the domestic industry

69. The following submissions have been made by the domestic industry:

1. 21 producers have filed questionnaire responses as per the interested parties’ list, which is a
high number to permit individual determination.
il. Given the low volumes of exports by certain parties, it is obvious that their product profile

and exports pattern is not representative of exports into India, in terms of both product profile

and time period.

iii. In the past, Chinese producers who have had negligible export volumes in the POI, after
getting individual lower duty, flood the Indian market.
iv. The global norm in sampling is to consider at most three companies:

a.  In Ceramic Tiles from India!, Europe originally considered two companies and
refused to extend sampling size to three companies even following aggressive
representations from the company at number 3.

b.  In Wood Pulp from Canada?, China’s Ministry of Commerce (MOFCOM) refused
to individually determine dumping margin for the company at number 3 even though
the companies in the first three places were exporting almost equal volume.

c.  The USA considers more than two companies as ‘unduly burdensome’. In the matterof

Quartz Surface Products from India3, out of 50 companies considered, investigation
and determination of dumping margin was carried out only for two companies, the
results of which were extended to the others.
v. Filing of questionnaire response on voluntary basis cannot be grounds to determine
individual dumping margin.

I.3. Examination by the Authority

70. After reviewing the comments from interested parties, the export data was organized in descending

! Buropean Commission (2024). Commission Implementing Regulation (EU) 2024/804 of 7 March 2024 (OfficialJournal
of the European Union, L 63, 1-25).

2 "Symposium on State-Owned Enterprises in China," World Trade Review 16, no. 4 (October 2017): 750-752.

3 "Certain Quartz Surface Products From India: Preliminary Results and Rescission in Part of Antidumping Duty
Administrative Review; 2022-2023," Federal Register, Vol. 89, No. 131, pp 56292-56295, Tuesday, July 9, 2024.
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order of production of PUC. Based on the largest percentage of export volume to India from China
during the POI, three (3) producers, along with their associated exporters/producers, were selected
for the determination of the dumping margin. These 3 sampled producers/exporters group contribute

to about 49% of exports during the POI, makingthem an appropriate and representative sample.
Therefore, the Authority has considered the sampled producers to determine dumping margin and
the dumping margin for non-sampled cooperating producers/ exporters from China PR would be
determined on the basis of the same.

J. MARKET ECONOMY TREATMENT, DETERMINATION OF NORMAL VALUE,
EXPORT PRICE, AND DUMPING MARGIN

J.1. Submissions made by other interested parties

71. Following submissions have been made by other interested parties with regards to the normal value,

export price and dumping margin:

1.

ii.

1il.

1v.

Market economy status should be granted to China PR based on the development of the market
economy of China. Article 15(a)(i1) of China’s Accession Protocol expired on December 11,
2016.

After 11th December 2016, anti-dumping regulations cannot contain any provisions allowing
for the establishment of the normal value for the Chinese exporting producers on a basis other
than their domestic prices and costs.

India has no legal basis under the WTO Agreement to calculate normal value in anti-dumping
investigation for products from China PR using the non-market economy methodology. Any
such action by India would be inconsistent with the requirements of the Agreement on
Implementation of Article VI of the GATT.

The surrogate country methodology is no longer applicable in calculating normal value,
regardless of whether China PR is treated as a market economy due to the principle of pacta
sunt servanda, Section 15 of China’s Accession Protocol to WTO and Appellate Body Report
on EC- Fasteners initiated by China PR.

China PR should not be treated as a non-market economy as per China’s accession protocol to
WTO, the same was also confirmed by the WTO Appellate Body in “EC-Fasteners”. US and
EU in their respective bilateral agreement with China PR had also noted about the expiry of
non-market economy status after 15 years after China enters WTO.

J.2. Submissions made by the domestic industry

72. The submissions of the domestic industry with regards to the normal value, the export price and the

dumping margin, are as follows:

1.

China should be considered a non-market economy country and normal value in case of the
producers/exporters from China PR should be determined in accordance with para-7 read with
para 8 (2) and 8(3) of Annexure I of the AD Rules. In terms of Para 8 in Annexure I to the AD
Rules, it is presumed that the producers of the subject goods in China PR are operating under
non-market economy conditions. Therefore, normal value of the subject goods in China PR has
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been estimated in terms of Para 7 of Annexure I to the AD Rules.

ii.  Article 15 (d) of the Protocol, the provision of 15(a)(ii) has expired in December 2016 i.e., 15
years after China PR’s accession to the WTO. However, Article 15(a)(i), which provides for
presumption of non-market economy for China PR, is still in force. Hence, a valid presumption
exists that China PR is a non-market economy country for anti-dumping investigations.

iii.  The Authority shall follow Para 1 — 6 of Annexure I for the determination of normal value only
if the responding Chinese companies establish that their costs and price information is such that
individual normal value and dumping margin can be determined. If the responding Chinese
companies are not able to demonstrate that their costs and price information can be adopted,
the Designated Authority shall reject the claim of individual dumping margin.

iv.  Paragraph I to 6 of Annexure I of the Rules does not apply for computation of normal value for
imports from China PR, unless a producer/exporter shows with sufficient evidence that he is
operating under market economy conditions. As a result, normal value for China PR has to be
determined in terms of Para 7 of Annexure I of the Rules.

J.3. Examination by the Authority

73. Under Section 9A(1)(c) of the Act, normal value in relation to an article means:

i. the comparable price, in the ordinary course of trade, for the like article when meant
for consumption in the exporting country or territory as determined in accordance with
the rules made under sub-section (6), or

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

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

(b) the cost of production of the said article in the country of origin along With

reasonable addition for administrative, selling and general costs, and for profits, as
determined in accordance with the rules made under sub-section (6):
Provided that in the case of import of the article from a country other than the
country of origin and where the article has been merely transhipped through the
country of export or such article is not produced in the country of export or there is
no comparable price in the country of export, the normal value shall be determined
with reference to its price in the country of origin.

74. The Authority sent questionnaires to the known producers/exporters from the subject country, aswell
as to the appropriate diplomatic representative advising them to provide information in the form and
manner prescribed by the Authority within the prescribed time limit. The Authority received
questionnaire responses from the following exporters/producers:
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1.
ii.
1v.

Vi.
Vil.
viil.
IX.

XI.
Xil.
Xiil.
X1v.
XV.
XVI.
XVIL.
XViil.
XIX.
XX.
XX1.
XXIl.
XXiil.
XX1V.
XXV.
XXVI.
XXVII.

Henan Billions Advanced Material Co., Ltd.

LB Group Co., Ltd.

Lb Lufeng Titanium Industry Co., Ltd.

Lb Sichuan Titanium Industry Co., Ltd

Lb Xiangyang Titanium Industry Co., Ltd

Billions (Hong Kong) Corporation Limited

Anhui Gold Star Titanium Dioxide (Group) Co., Ltd.
Anhui Gold Star Titanium Dioxide Trading Co., Ltd.
Yibin Tianyuan Haifeng Hetai Co., Ltd

Yibin Tianyuan Group Co., Ltd

Efon (Hongkong) Company Limited

Shandong Xianghai Titanium Co., Ltd.

Shandong Jinhai Titanium Resources Technology Co., Ltd.
Chongqing Titanium Industry Co., Ltd. of Pangang Group
Pangang Group Titanium Industry Co., Ltd.

Pangang Group Chengdu Vanadium & Titanium Resources Development Co., Ltd.

Pangang Group Chongqing Vanadium & Titanium Technology Co., Ltd.

Jiangxi Tikon Titanium Products Co Ltd ( A Tronox Company)
Kunming Donghao Titanium Co., Ltd.

Inter China Chemical Co., Ltd.

Anhui Annada Titanium Industry Co., Ltd.

Shandong Doguide Group Co., Ltd.

Qianjiang Fangyuan Titanium Industry Co., Ltd.

Jinan Yuxing Chemical Co., Ltd.

Ningbo Xinfu Titanium Dioxide Co., Ltd.

Ningbo Xinfu Chemical Marketing Co., Ltd.

Shandong Dawn Titanium Industry Co. Ltd.

75. The Authority has sampled following three groups which includes related traders and producers:

1.

11.

1il.

LB Group comprising of following producers/exporters- Henan Billions Advanced
Material Co., Ltd., LB Group Co., Ltd., LB Lufeng Titanium Industry Co., Ltd., LB
Sichuan Titanium Industry Co., Ltd, LB Xiangyang Titanium Industry Co., Ltd, Billions
(Hong Kong) Corporation Limited and Billions Europe Ltd, UK.

Gold Star Group comprising of producer/exporter- Anhui Gold Star Titanium Dioxide
(Group) Co., Ltd and Anhui Gold Star Titanium Dioxide Trading Co., Ltd.

Shandong Group comprising of producer/exporter- Shandong Xianghai Titanium Co.,
Ltd.and Shandong Jinhai Titanium Resources Technology Co., Ltd.

76. The normal value and export price for all producers/ exporters from the subject country have
been determined as below.
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J.3.1. Normal Value

77. Article 15 of China's Accession Protocol in WTO provides as follows:

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

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

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

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

(b) In proceedings under Parts 11, Il and V of the SCM Agreement, when addressing subsidies
described in Articles 14(a), 14(b), 14(c) and 14(d), relevant provisions of the SCMAgreement
shall apply; however, if there are special difficulties in that application, the importing WTO
Member may then use methodologies for identifying and measuring the subsidy benefit which
take into account the possibility that prevailing terms and conditions in China may not always
be available as appropriate benchmarks. In applying such methodologies, where practicable,
the importing WTO Member should adjust such prevailing terms and conditions before
considering the use of terms and conditions prevailing outside China.

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

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

n

sector.
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78.

79.

80.

81.

82.

83.

It is noted that while the provision contained in Section 15 (a)(ii) has expired on 11.12.2016, the
provision under Article 2.2.1.1 of WTO Anti-dumping Agreement read with the obligation under
Section 15(a)(i) of the Accession Protocol require criterion stipulated in paragraph 8 of Annexure |
of the Rules to be satisfied through the information/data to be provided in the supplementary
questionnaire on claiming market economy treatment.

At the stage of initiation, the Authority proceeded as per the information made available by the
domestic producers on the cost of production of the subject goods with due addition of SGA and
profits. Upon initiation, the Authority advised the producers/ exporters in China PR to respond to
the notice of the initiation and provide information relevant to the determination of their market
economy status. The Authority sent copies of the supplementary questionnaire to all the known
producers/ exporters for rebutting the presumption of a non-market economy in accordance with
criteria laid down in Para 8(3) of Annexure-I to the Rules and furnish relevant detailed information.
The Authority also requested the Government of China PR to advise the producersexporters in China
PR to provide the relevant information.

None of the exporters/producers contested the non-market economy status of China. Thus, in view
of the above position and in the absence of rebuttal of the non-market economy presumptionby any
Chinese exporting company, the Authority considers it appropriate to treat China PR as anon-market
economy country in the present investigation and proceeds with para 7 of Annexure-I to the Rules
for determination of normal value in case of China PR.

Para 7 of Annexure I of the Rules reads as under:

“In case of imports from non-market economy countries, normal value shall be determined on
the basis of the price or constructed value in the market economy third country, or the price from
such a third country to other countries, including India or where it is not possible, or on any
other reasonable basis, including the price actually paid or payable in India for the like product,
duly adjusted if necessary, to include a reasonable profit margin. An appropriate market
economy third country shall beselected by the designated authority in a reasonable manner,
keeping in view the level of development of the country concerned and the product in question,
and due account shall be taken of any reliable information made available at the time of
selection. Accounts shall be taken within time limits, where appropriate, of the investigation made
in any similar matter in respect of any other market economy third country. The partiesto the
investigation shall be informed without any unreasonable delay the aforesaid selection of the
market economy third country and shall be given a reasonable period oftime to offer their

’

comments.’

In the absence of sufficient information on record regarding the other methods enshrined in Para7 of
Annexure I of the AD Rules, the Authority has determined the normal value by consideringthe
method on “any other reasonable basis”.

The Authority has therefore constructed the normal value for China PR on the basis of cost of
production in India, duly adjusted, including selling, general and administrative expenses and
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84.

85.

86.

87.

88.

89.

reasonable profits. The constructed normal value so determined for Chinese producers/exportersis
mentioned in the dumping margin table below.

J.3.2. Export Price for all sampled producers and exporters

A) LB Group (Sampled)
i. M/s. LB Group Co Ltd.
ii. M/s. LB Lufeng Titanium Industry Co. Ltd.
ili. M/s. LB Sichuan Titanium Industry Co. Ltd.
iv. M/s. LB Xiangyang Titanium Industry Co. Ltd.
v. M/s. Henan Billions Advanced Material Co. Ltd
vi. M/s. Billions (Hong Kong) Corporation Limited

vii. M/s Billions Europe Ltd., UK

LB Group Co., Litd. was established on August 20, 1998 as a public listed company in accordance
with Company Law of the People's Republic of China.

During the POI, LB Group Co., Ltd., has sold *** MT subject goods to India. Out of this, the
producer/exporter has sold *** MT indirectly through a related exporter/trader namely, Billions
(Hong Kong) Corporation Limited, Hong Kong. It is further noted that out of this *** MT, Billions
(Hong Kong) Corporation Limited, Hong Kong has sold *** MT to India directly and rest of ***
MT has been sold to India indirectly through another related exporter/trader namely, Billions Europe
Ltd., UK. The producers/exporters have claimed adjustments on accounts of ocean, freight,
insurance, inland transportation, port and other related expenses, bank charges and commission to
arrive at net export price at ex-factory level and the net export price so determined is as shown in
the dumping margin table.

LB Lufeng Titanium Industry Co., Ltd. was established on April 20, 2015 as a limited liability
company in accordance with Company Law of the People's Republic of China.

During the POI, LB Lufeng Titanium Industry Co., Ltd. has sold *** MT subject goods to India.
Out of this, the producer/exporter has sold *** MT indirectly through a related exporter/trader
namely, Billions (Hong Kong) Corporation Limited, Hong Kong. The producers/exporters have
claimed adjustments on accounts of ocean, freight, insurance, inland transportation, port and other
related expenses, bank charges and commission to arrive at net export price at ex-factory level and
the net export price so determined is as shown in the dumping margin table.

LB Sichuan Titanium Industry Co., Ltd. was established on February 21, 2001 as a limited
liability company in accordance with Company Law of the People's Republic of China.

During the POI, LB Sichuan Titanium Industry Co., Ltd. China PR, has sold *** MT subject goods
to India. Out of this, the producer/exporter has sold *** MT indirectly through a related
exporter/trader namely, Billions (Hong Kong) Corporation Limited, Hong Kong. It is further noted
that out of this *** MT, Billions (Hong Kong) Corporation Limited, Hong Kong has sold *** MT
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90.

91.

92.

93.

94.

95.

to India directly and rest of *** MT of subject goods Billions (Hong Kong) Corporation Limited,
Hong Kong has sold to India indirectly through another related exporter/trader namely, Billions
Europe Ltd., UK. The producers/exporters have claimed adjustments on accounts of ocean, freight,
insurance, inland transportation, port and other related expenses, bank charges and commission to
arrive at net export price at ex-factory level and the net export price so determined is as shown in
the dumping margin table.

LB Xiangyang Titanium Industry Co., Ltd., China PR, was established on April 29, 2011 as a
limited liability company in accordance with Company Law of the People's Republic of China.

During the POI, LB Xiangyang Titanium Industry Co., Ltd., China PR, has sold *** MT subject
goods to India. Out of this, the producer/exporter has sold *** MT indirectly through a related
exporter/trader namely, Billions (Hong Kong) Corporation Limited, Hong Kong. The
producers/exporters have claimed adjustments on accounts of ocean, freight, insurance, inland
transportation, port and other related expenses, bank charges and commission to arrive at net export
price at ex-factory level and the net export price so determined is as shown in the dumping margin
table.

Henan Billions Advanced Material Co., Ltd. was established on May 19, 2016 as a limited
liability company in accordance with Company Law of the People's Republic of China.

During the POI, Henan Billions Advanced Material Co., Ltd., has sold *** MT subject goods to
India. Out of this, the producer/exporter has sold *** MT indirectly through a related exporter/trader
namely, Billions (Hong Kong) Corporation Limited, Hong Kong. It is further noted that out of this
*#% MT, Billions (Hong Kong) Corporation Limited, Hong Kong has sold *** MT to India directly
and rest of *** MT of subject goods Billions (Hong Kong) Corporation Limited, Hong Kong has
sold to India indirectly through another related exporter/trader namely, Billions Europe Ltd., UK.
The producers/exporters have claimed adjustments on accounts of ocean, freight, insurance, inland
transportation, port and other related expenses, bank charges and commission to arrive at PCN-wise
weighted average of export price at ex-factory level and the ex-factory export price so determined is
as shown in the dumping margin table.

B) Gold Star Group (Sampled)
i. M/s. Anhui Gold Star Titanium Dioxide (Group) Co. Ltd.
ii.  M/s. Anhui Gold Star Titanium Dioxide Trading Co. Ltd.

Anhui Gold Star Titanium Dioxide (Group) Co. Ltd. was established as a limited liability
company in accordance with Company Law of the People's Republic of China, on January 18, 1996.

During the POI, Anhui Gold Star Titanium Dioxide (Group) Co., Ltd., China PR, has sold *** MT
subject goods to India indirectly through a related exporter/trader namely, Anhui Gold Star Titanium
Dioxide Trading Co., Ltd., China PR on ex-works basis. The producer/exporter has claimed no
adjustments to arrive of export price at ex-factory level and the net export price so determined is as
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96.

97.

98.

99.

shown in the dumping margin table.

M/s. Anhui Gold Star Titanium Dioxide Trading Co., Ltd., was established as a limited liability
company in accordance with Company Law of the People's Republic of China, on October 20, 2017.

During the POI, Anhui Gold Star Titanium Dioxide Trading Co., Ltd., has sold *** MT subject
goods to India. Out of this, the producer/exporter has sold *** MT of subject goods from its related
producer/exporter namely M/s. Anhui Gold Star Titanium Dioxide (Group) Co., Ltd., China PR.
The producer/exporter has claimed adjustments on accounts of ocean, freight, insurance, inland
transportation, port and other related expenses, bank charges and commission to arrive at net export
price at ex-factory level and the net export price so determined is as shown in the dumping margin
table.

(0)) Shandong Group (Sampled)
i.M/s. Shandong Xianghai Titanium Co. Ltd.
ii. M/s. Shandong Jinhai Titanium Resources Technology Co. Ltd.

M/s. Shandong Xianghai Titanium Co., Ltd., was established on October 16, 2013 as a limited
liability company in accordance with Company Law of the People's Republic of China.

During the POI, Shandong Xianghai Titanium Co., Ltd., has sold *** MT subject goods to India.
The producers/exporters have claimed adjustments on accounts of ocean, freight, insurance, inland
transportation, port and other related expenses, bank charges and commission to arrive at net export
price at ex-factory level and the ex-factory export price so determined is as shown in the dumping
margin table.

100.M/s. Shandong Jinhai Titanium Resources Technology Co., Ltd. China PR, was establishedon

April 24, 2012 as a limited liability company in accordance with Company Law of the People's
Republic of China.

101.During the POI, Shandong Jinhai Titanium Resources Technology Co., Ltd. China PR, has sold ***

MT subject goods to India directly. The producers/exporters have claimed adjustments on accounts
of ocean, freight, insurance, inland transportation, port and other related expenses, bank charges and
commission to arrive at net export price at ex-factory level and the ex-factory export price so
determined is as shown in the dumping margin table.

D) Non sampled cooperating producers/exporters

102.The Authority considers the weighted average dumping margin evaluated on the basisof individual

dumping margins for the producers/exporters of the sampled category. This weighted average
dumping margin has been accorded to the non-sampled category of producers/exporters of subject
goods and has been mentioned in the dumping margin table.
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E) Non-cooperating producers/exporters

103.The Authority has determined the export price for non-cooperating producers/ exporters from China
PR after considering the volume and value of imports based on data of cooperating producers from
China PR. Adjustments have been made for ocean freight, inland freight, insurance, handling
charges, commission, and bank charges. The export price so determined is stated in the below —
mentioned dumping margin table.

J.3.3 Determination of dumping margin

104.Considering the normal value and export price determined, as explained above, it is determined that
the dumping margin is more than the de-minimis limit prescribed under the Rules.

105.1t is noted that many cooperating producers and exporters are related to each other and form a group
of related companies. It has been a consistent practice of the Authority to consider relatedexporting
producers and exporters as one single entity for the determination of a dumping marginand thus to
establish one single dumping margin for them. This is in particular because calculatingindividual
dumping margins might encourage circumvention of anti-dumping measures, thus rendering them
ineffective, by enabling related exporting producers to channel their exports to India through the
company with the lowest individual dumping margin.

106.In accordance with the above, related producers and exporters is regarded as onesingle entity and
attributed one single dumping margin which was calculated on the basis of theweighted average of

the dumping margins of the cooperating related producers and exporters.

Dumping Margin (DM) Table

S.No. | Producer CNV Net Export | Dumping DM DM
($/MT) Price Margin (%) Range
($/MT) (bM) (%)
($/MT)
1. M/s Anhui Gold Star | *** ok oK Hox 60-70
Titanium Dioxide (Group)
Co., Ltd.
2. M/s Anhui Gold Star
Titanium Dioxide Trading
Co., Ltd.
3. M/s  Shandong  Jinhai | *** ok otk otk 40-50
Titanium Resources
Technology Co., Ltd.
4. M/s Shandong Xianghai
Titanium Co., Ltd.
5. M/s LB Xiangyang | *** wEE Ak kK 35-45
Titanium Industry Co Ltd,
and
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6. M/s LB Sichuan Titanium
Industry Co., Ltd.
7. M/s LB Lufeng Titanium
Industry Co., Ltd.
8. M/s LB Group Co., Ltd.
9. M/s Henan  Billions
Advanced Material Co.,
Ltd.
10. Non-Sampled ok otk oK oK 40-50
Cooperative
Producers/Exporters
11. Residual HoAx HoAk oAk otk 90-100

K. ASSESSMENT OF INJURY AND CAUSAL LINK

K.1. Views of the other interested parties

K.1.a Views of other interested parties in original proceedings

107.The following submissions were made by the other interested parties with regard to injury and
causal link:

11.
1il.

1v.

Vi.

vil.

Import volume data shows significant reliance on imports to meet domestic demand,
particularly from China PR.

Imports have shown steady increase in tandem with increase in demand in the POL.

Sales of the domestic industry have increased slightly while imports from other countries
declined in the POL

Domestic industry is unable to meet the increasing demand for the subject goods and the
demand supply gap highlighting the need for imports.

Grade-wise examination would enable a clearer assessment of how different quality grades
have contributed to changes in cost and pricing dynamics. This approach will allow
identification of grades that may be experiencing higher or lower demand, pricing pressures,
or cost variances, leading to more tailored strategies for pricing, marketing, and production.
Such an analysis can also uncover trends that might be obscured in the aggregate data,
thereby enabling more informed decision-making and enhancing profitability.

The alleged injury to the domestic industry cannot be attributed solely to subject imports.
Other contributing factors include fluctuations in raw material prices, supply chain
disruptions, changing consumer preferences, and increased competition from both domestic
and foreign producers.

DI’s claim of a 22% return on capital employed (ROCE) for determining the non-injurious
price is excessive and inconsistent with the Anti-Dumping Rules, as it inflates the non-
injurious price calculation by applying an unjustifiable rate across both net worth and debt




150

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

Viil.

1X.

xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

XVvil.

XVviil.

components of capital employed. It is submitted that non-injurious price should be calculated
based on the actual ROCE earned by the domestic industry during periods without dumping
allegations, considering the prevailing economic conditions and ensuring that interest costs
and profit margins reflect realistic and reasonable levels.

Injury must be analysed separately for rutile and anatase grades as they are distinct forms of
the PUC due to their unique crystal structures and resultant physical and chemical
differences.

Injury must be analysed separately for rutile-chloride and rutile-sulphate as they cannot be
used interchangeably. Mere adoption of PCN is insufficient for a holistic injury examination
and does not reflect the correct volume effect, price effect, and economic parameters for
determining injury as per the AD Rules.

Domestic industry has used two separate import volumes to calculate dumping margin, and
for determining net export price, injury margin, price undercutting. Domestic industry has
created an inconsistency that could distort the injury examination. Volume of imports from
China has risen by 50% while that of non-subject countries have experienced a decline of
about 25%. Imports into India have increased by only 12.80%, aligning with the increase in
total Indian demand. Hence, Chinese imports are taking away market share of non- subject
country imports and not Indian market share, which remained more or less at the same level.
Segregation of Chinese imports reveals that the increase in imports pertain to rutile- sulphate
due to the non-availability of rutile-sulphate domestically. Imports of rutile- sulphate are a
necessity than a choice.

Price undercutting in itself cannot be an indicator of injury leading to material injury. Setting
of net sales realisation (NSR) is a business decision, therefore, DI’s internal inefficiency that
may lead to higher cost of production and higher NSR cannot be a reason to claim injury or
material injury.

As per the audits of the Comptroller and Auditor General, KMML has maintained pricing
practices that ensure recovery of variable costs which contradict claims of price suppression
or depression.

KMML has not expanded its production capacity since fiscal year 2006-07 despite being the
sole domestic producer of rutile TiO2 in India. Despite consistent and increasing demand
from the user industry, capacity of KMML has remained the same. Capacity utilisation data
suggests that KMML’s performance has been consistent over time, showing no changes in
output or capacity utilisation.

Sales prices of KMML have increased substantially over the injury period, whereas the cost
of production has decreased indicating that KMML is currently not facing adverse financial
impacts that would necessitate imposition of duties.

KMML has reported gross profits across all segments including PUC, of 120% and 20%
respectively from 2019-20 to 2022-23. Thus, claims regarding decline in profitability are
devoid of merit and warrant rejection.

Achieving 4, 00,000 MT capacity as mentioned by the domestic industry during the oral
hearing would require an approximate capital outlay of INR 10,000 Cr. Considering the
domestic industry is reportedly, financially constrained due to internal inefficiencies and
borrowing, such investment seems highly improbable.

Domestic industry’s sales volume and sales price have risen slightly which indicate stability
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XixX.

XX.

XXl.

Xxii.

Xxiil.

XXiv.

XXV.

and improvement in the domestic industry’s performance, negating the assertion that the
domestic industry is suffering from injury.

Increase in imports from China PR has been modest and cannot be considered significant
enough to substantiate a claim of threat of material injury.

India does not constitute an exceptionally high-growth or lucrative market for foreign
exporters as demand has remained relatively steady over recent years and does not indicate
significant or increasing attractiveness to foreign exporters.

Domestic industry has not provided reliable data on the actual installed capacity in China
which is dedicated for the production of the PUC as opposed to the grades of TiO2 which
are not subject to this investigation, in the absence of which, the Authority should disregard
the domestic industry’s speculative assertions of excess capacities.

The COVID-19 pandemic and resultant lockdown is a factor in the performance of the
domestic industry and demonstrates the absence of any causal relationship between the
dumped goods and injury to the domestic industry. KMML’s annual report of 2022-23
reports an increase in COVID related expenses, which may have increased the costs of the
company.

Domestic industry has the option to address any injury arising from alleged subsidies as
claimed by the domestic industry by filing a separate anti-subsidy petition. It would be
inappropriate to include in the present anti-dumping assessment any injury purportedly
caused by subsidisation such as export tax rebates.

The domestic industry is inefficient owing to the massive increase in its interest costs which
may have contributed significantly to the domestic industry’s rising cost of sales, turning
prior profits into losses, and leading to the decline in ROL

The domestic industry has specifically highlighted injury from the LB Group. However, it
must be noted that LB Group is backward integrated, thereby maintaining a more
competitive cost structure. KMML relies on purchased raw materials and is hence unable to
efficiently manage its raw materials. KMML’s annual report shows that there is a significant
increase in raw material costs which is disproportionate to the rise in sales, indicating
inefficiencies.

K.1.b Views of other interested parties in remand proceedings

108.The other interested parties have made the following submissions with regard to injury and causal
link in the present proceedings:

1.

11.

1il.

India's domestic capacity is 82,500 MT per annum, but actual production is around 47,000
MT, creating greater than 300,000 MT deficit which is met by imports, reflecting supply
issues and not injury caused by dumping.

The DI claims TTPL can produce and has sold R-S but annual capacity of TTPL at 10,000
MT is primarily for A-S and any Rutile produced is uncoated and technically unsuitable for
premium paints and high-grade plastics. Injury on account of R-S imports are invalid and DI
must provide invoices showing R-S sales to paint manufacturers to substantiate the injury
on account of imports of R-S.

The claimed domestic capacity of 82,500 MT is contradicted by actual production of 47,000
MT against total Indian demand of 4,00,000 MT, resulting in an 88% import dependency.
Actual production in FY23 implies 57% utilization due to inefficiencies.
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1v.

Vi.

vil.

Viii.

iX.

K.2.

K.2.

KMML does not produce R-S and only produces R-C, which is not the grade needed by the
15,000 SMEs. Further, capacity expansion plans have been delayed due to administrative
hurdles, meaning it cannot physically supply the deficit of 3,00,000 MT.

True injury to the domestic industry is from Tronox and Chemours, not from China, as post
imposition of duties both exporters have reduced their prices significantly with prices
dropping to 600-700 USD/MT as compared to 2,900 USD/MT earlier. Price reduction was
concealed from the Authority by issuance of post-sale credit notes. These prices were
significant because they were lower that landed cost of Chinese TiO2 after imposition of
ADD and they are substantially below prices of KMML.

Tronox submitted that imposition of duties in Brazil, the EU, and Saudi Arabia which are
higher than India’s duty has led to trade diversion with Chinese exporters redirecting massive
volumes (approx. 150,000 MT annually) to the Indian market, which has the lowest duties.

Tronox submitted that since the Hon’ble High Court in Calcutta set aside the final findings,
Authority now is legally entitled to reconsider findings with regard to NIP, causal link, and
IM along with confidentiality issues.

Under Rules 5 and 6, the domestic industry must prove dumping, injury, and causal link with
verifiable data and withholding data under confidentiality undermines importers right to
reply.

Domestic industry failed to prove that the injury it suffered was specifically caused by
dumped imports, as required by WTO ADA Article 3.5 and Rule 11(2). Other factors such
as raw material price shifts and domestic inefficiencies were not properly isolated making
the causal link insufficient.

Like article and injury analysis may be re-assessed using only verified, non-confidential
evidence.

Views of the Domestic Industry

a Views of the domestic industry in original proceedings

109.The following submissions were made by the domestic industry with regard to injury and causal

link:

11.

1il.

1v.

Vi.

vil.

Demand increased steadily until 2021-22 but declined in 2022-23 and during the POIL.
Imports from the subject country have increased significantly from the base year to the
POL.

The increase in imports is substantial both in absolute and relative terms.

The share of imports from the subject country in relation to Indian production and
consumption has grown consistently over the injury period.

Subject imports hold 57% market share in total Indian demand.

Price undercutting was determined by comparing the landed price of the subject imports
with the selling price of the domestic industry. The subject imports are undercutting the
prices of the DI.

The cost of sales increased till 2022-23, after which it saw a slight decline in the POI. The
selling price increased till 2021-22 and then decreased till the POI. Subject imports
therefore, are suppressing the prices of the domestic industry.
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Viii.
1X.

xi.

Xil.

xiii.

Xiv.

XV.

XVi.
XVil.
Xviil.

XiX.

XX.
XX1.
Xxii.
xxiil.
XXI1V.
XXV.

XXVI.

XXVil.

XXVIii.

The capacity of domestic industry has remained constant throughout the injury period.
Production and capacity utilization of domestic industry has increased from the base year
to 2021-22, however declined significantly since then till POL

Despite sufficient demand in the country, the domestic industry is operating at a very low
utilization level.

Sales of the domestic industry increased till 2021-22, declined in 2022-23, and saw an
increase in the POL.

Market share of the applicants declined over the injury period whereas share of subject
imports have increased and is more than 50%. The subject imports have also taken away
the share of other countries in demand.

With regard to the profitability parameters of the domestic industry, COVID and low-
priced imports caused the domestic industry to incur losses in the base year.

In 2021-22, the domestic industry started earning profits, cash profits, and a reasonable
ROI. However, it started incurring severe losses in 2022-23, which continued into the POI,
where the landed price of the subject imports started to decline significantly. The ROI of
the domestic industry was negative *** % in the POI.

The inventories with the domestic industry have undergone a highly significant increase
over the injury period. The inventory in the POI is at *** MT, despite a reduction in
production.

The number of employees and the wages paid have declined marginally over the injury
period.

Productivity per employee has increased from the base year to 2021-22, it has however
declined significantly since then till the POI, following the movement of production.

The subject imports have adversely affected the growth of the domestic industry in respect
of price and profitability parameters.

There is an increase in dumped imports from the subject country, even beyond the demand
supply gap in India, after accounting for the new producer that has already started
producing subject goods after the POL.

Injury must be seen for the domestic industry as a whole as the PUC is defined as ‘titanium
dioxide’ and injury analysis must be considered for the product as a whole.

Calculation of dumping margin and injury margin has been carried out based on anatase
and rutile grades, as they are identified and any unknown grades of TiO2 have not been
considered.

To calculate price undercutting, the total volume of imports has been considered.

Landed price of Chinese imports declined after 2021-22, the landed price of non-Chinese
imports increased significantly, especially in the POI.

Volume of imports from China increased as that of other countries declined.

The increase in stocks over the injury period is from about 50 crores to 250 crores.
Capacity utilization for one of the constituents of the domestic industry is only at 32% in
the POI, while that of another applicant is 32% for two different PCNs.

Domestic industry was forced to follow movement of landed price and not costs by
reducing selling price in 2022-23 even with a cost increase. However, landed price was too
low and below cost and declined further in the POI.

KMML suffered massive declines in PBT by about *** Cr and in PBIT by about *** Cr
while its interest cost increased only *** Cr.
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xxix. The reference made to KMML’s policy is to variable costs and not full costs and ignores

full costs knowing that market forces may not allow for full costs to be recovered.

xxx. COVID related expense was made initially in 2021, as per orders of the Government of

Kerala. The amount paid in 2022-23, was simply a part payment to complete the amount
contributed as part of the company’s CSR obligations. Moreover, CSR expenses are not
even considered for reporting profits and are met from profit after tax.

K.2.b Views of the domestic industry in present remand back proceedings

110.The domestic industry has made the following submissions with regard to injury and causal link in
the present proceedings:

1.

ii.

iii.

1v.

V.

Production volume of the domestic industry has been significantly impacted by the dumping
practices of Chinese producers.

Financial strain has led to underutilisation of existing capacity and delays in planned
expansions which has affected growth of the domestic industry, hindering its ability to meet
the increasing demand for TiO2 in India.

Despite sufficient demand in the country, domestic industry is operating at only 56% capacity
utilisation.

Challenges of price undercutting as well as increasing import volumes have been have
impacted the domestic industry.

Restrained quantum of duty risks undermining the long-term capacity utilisation and
investment in domestic production of the subject goods.

There is a significant difference between the duty recommended by the Indian authorities
when compared to that recommended and imposed by the trade remedial authorities in the
European Union, Brazil, and Saudi Arabia.

K.3. Examination by the Authority

111.The Authority has taken note of the submissions made by the interested parties and has examined
various parameters in accordance with the Rules after duly considering the submissions made bythe
interested parties. The injury analysis made by the Authority hereunder ipso facto addressesthe
various submissions made by the interested parties.

112.Rule 11 of the Rules read with Annexure II provides that an injury determination shall involve

examination of factors that may indicate injury to the domestic industry, taking into account all
relevant facts, including the volume of dumped imports, their effect on prices in the domestic market

for like articles and the consequent effect of such imports on the domestic producers of such articles.

In considering the effect of the dumped imports on prices, it is considered necessaryto examine
whether there has been a significant price undercutting by the dumped imports as compared with
the price of the like article in India, or whether the effect of such imports is otherwise to depress

prices to a significant degree or prevent price increases, which otherwise would have occurred, to a
significant degree. For the examination of the impact of the dumped imports on the domestic
industry in India, indices having a bearing on the state of the industry such as production, capacity
utilization, sales volume, inventory, profitability, net sales realization, the magnitude and margin of
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dumping, etc. have been considered in accordance withAnnexure II of the Rules.

K.3.1 Assessment of Demand/Apparent Consumption

113.The Authority has defined, for the purpose of the present investigation, demand, or apparent
consumption of the subject goods in India as the sum of domestic sales of the applicants and imports

from all sources. The demand for the PUC is as follows:

Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
Imports from Subject Country- China| MT 1,46,998 | 1,72,187 | 2,02,922 |2,26,869
Indexed 100 117 138 154
Imports from other countries MT 1,46,874 | 1,77,252 | 1,41,605 |1,22,608
Indexed 100 121 96 83
Sales of Domestic Industry MT 46,855 47913 38,998 47223
Indexed 100 102 83 101
Indian Demand MT 3,40,727 | 397,352 | 383,525 | 396,699
Indexed 100 117 113 116

114.1t is seen that the demand for the product under consideration increased in 2021-22 and declined
marginally thereafter till POIL. The imports from subject country have increased significantly by
54% when compared with base year 2020-21.

K.3.2 Volume effect of dumped imports on domestic industry

a) Imports in absolute and relative terms

115.With regard to the volume of the dumped imports, the Authority is required to consider whether
there has been a significant increase in the dumped imports, either in absolute terms or in relationto
production or consumption in India. For the purpose of the injury analysis, the Authority has relied
upon the transaction-wise import data from DG System. The Authority has considered thedata based
on the finalised PUC and PCN of the subject goods. The import volumes of the subjectgoods and

share of the same during the injury investigation period are as follows:

Particulars Unit 2020-21 2021-22 2022-23 POI
Import Volume

Subject Country- China MT 1,46,998 1,72,187 2,02,922  2,26,869

Indexed 100 117 138 154

Other Countries MT 1,46,874 1,77,252 1,41,605 11,22,608

Indexed 100 121 96 83

Total Imports Volume MT 2,93,872 3,49,439 3,44,527 3,49,476

Indexed 100 119 117 119

Subject imports in relation to

Total imports % 50 49 59 65

Indexed 100 99 118 130

Indian production % 287 302 433 494
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Indexed 100 105 151 172
Indian demand % 43 43 53 57
Indexed 100 100 123 133

116.1t is seen that:

a. The subject imports have witnessed a significant increase throughout the injury period.

Imports from other countries increased in 2021-22, but declined sharply thereafter till thePOL.

b. Share of imports from China PR in total imports was already quite high. Further, the same

increased over the injury period, and share of imports from other countries have declined.

c. Subject imports in relation to Indian production and consumption has increased over the

injury period.

d. It can be observed that there is an overall increase in the demand.

K.3.3 Price effect of dumped imports on domestic industry

117.With regard to the effect of the dumped imports on prices, it is required to be analysed whether there
has been a significant price undercutting by the alleged dumped imports as compared to theprice of
the like product in India, or whether the effect of such imports is otherwise to depress prices or
prevent price increases, which otherwise would have occurred in normal course.

118.Accordingly, the impact on the prices of the domestic industry on account of dumped imports ofthe
subject goods from the subject country has been examined with reference to price undercutting and
price suppression/depression, if any. For the purpose of this analysis the cost ofsales and the net sales
realization (NSR) of the domestic industry have been compared with the landed price of the subject

imports.

a) Price Undercutting

119.In order to determine whether the imports are undercutting the prices of the domestic industry inthe
market, price undercutting has been worked out by comparing the landed price of the subjectimports
with the selling price of the domestic industry during the investigation period. For the purpose, the
Authority notes that there is significant difference in the prices of different types ofthe product under
consideration. Therefore, the Authority has compared landed price of importswith the selling price
of the domestic industry for comparable types, by considering the PCN notified by the Authority.
Thus, weighted average price undercutting has been determined after considering associated import

volumes and same is given below-

Weighted
Particulars Unit A-S R-S R-C Average
Landed Price I/MT 1,78,574 | 2,01,911 | 2,26,934 | 2,05,197
Net Selling Price IMT o o e e
Price Undercutting I/MT ok (***) o (***)
Price Undercutting % o (***) ok (***)
Price Undercutting Range 0-10 Negative 5-15 Negative




[ATT [—=ve 1] T T TSI © STETET0T 157

120.1t is seen that the imports are not undercutting the prices of the domestic industry in the market.

b) Price Suppression/Depression

121.For the purpose of analysing price suppression and depression in the domestic market, the applicants
have provided information about (a) cost of sales, (b) domestic selling price, as is given in the table

below.
Particulars Unit 2020-21 2021-22 2022-23 POI
Landed Price I/MT 1,74,761 2,61,253 2,33,166 2,05,197
Indexed 100 149 133 117
Cost of Sales IMT oAk . B .
Indexed 100 110 147 135
Selling Price IMT o e e o
Indexed 100 133 124 113

122.1t is seen that both the selling price and the cost of sales increased over the injury period. However,
the increase in cost of sales was much higher than the increase in selling price of the subject goods.
Further, whereas the selling price was above cost of sales till 2021-22, the same declined below the
level of cost of sales in 2022-23 and the POI. The landed price of imports shows a fluctuating trend,
with a significant increase in 2021-22 followed by a decline during thePOI .The landed price of
imports were materially below cost of sales in the POI. The selling price trend also reflects price
depression, as it declined from its peak in 2021-22 (X***/MT) to (3***/MT) during the POI, despite
the cost of sales remaining elevated. Subject imports are, thus, causing significant price suppression
in the domestic market.

K.3.4 Economic Parameters of the domestic industry

123. Annexure II to the Rules provide that the examination of the impact of the dumped imports on the
domestic industry should include an objective and unbiased evaluation of all relevant economic
factors and indices having a bearing on the state of the industry, including actual and potential
decline in sales, profits, output, market share, productivity, return on investments or utilization of
capacity; factors affecting domestic prices, the magnitude of the margin of dumping; actual and
potential negative effects on cash flow, inventories, employment, wages, growth and the ability to
raise capital investments. Accordingly, various injury parameters relating to the domestic industry
are discussed herein below.

124.The performance of the applicants in the POI has been compared with its performance in the base
year.
a) Capacity, Production, Capacity Utilisation, and Sales

125.The Authority has considered the capacity, production, capacity utilisation, and sales volume ofthe
domestic industry over the injury period. The table below shows factual position.
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Particulars Unit 2020-21 2021-22 2022-23 POI
Installed Capacity MT 82,500 82,500 82,500 82,500
Indexed 100 100 100 100
Production MT 51,221 56,956 46,811 45,944
Indexed 100 111 91 90
Capacity Utilisation % 62 69 57 56
Indexed 100 111 92 90
Domestic Sales MT 46,855 47,912 38,999 47,223
Indexed 100 102 83 101

126.1t is seen that:

a. Capacity of the domestic industry has remained constant throughout the injury period.

b. Production and capacity utilization of the domestic industry has increased from base year to

2021-22 but declined significantly since then till POI.

c. Despite sufficient demand in the country, the applicants are operating at low utilization level.
d. Production, sales and capacity utilization in 2020-21 were lower due to country wide

COVID-related lockdown.

e. Sales of the domestic industry increased till 2021-22, declined in 2022-23 and increased

again in the POL

b) Market Share in Demand

127.The market share of the subject imports and the domestic industry over the entire injury period was
as follows:

Particulars Unit 2020-21 2021-22 | 2022-23 POI
Subject Country % 43.1 43.3 52.9 57.2
Indexed 100 100 123 133
Other Countries % 43.1 44.6 36.9 30.9
Indexed 100 103 86 72

Domestic Industry % 13.8 12.1 10.2 11.9
Indexed 100 102 74 87

¢) Profitability, Cash Profits, and Return on Investment

128.The market share of the subject country has increased significantly over the injury period. The
market share of the domestic industry has decreased over the injury period, while the share of
imports from the subject country has increased, and the share of imports from non-subject countries
has consistently declined.

129.The profit, cash profits, profit before interest (PBIT), and return on investment of the domestic
industry over the injury period has been analysed and were as follows:
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Particulars Unit 2020-21 | 2021-22 | 2022-23 POI
Cost of Sales I/MT koK Hokx oAk otk
Indexed 100 110 147 135
Selling Price I/MT koxk ok otk ok
Indexed 100 133 124 113
Profit/Loss per Unit I/MT oAk oAk ok ook
Indexed 100 476 (327) (307)
Profit/Loss (PBT) T Lacs Hokok Hkk (F*F) (*¥**)
Indexed 100 1,220 (872) (1007)
PBIT — Domestic Sales T Lacs ook Hkok (*¥**) (*¥**)
Indexed 100 923 (620) (707)
PBIT — per Unit I/MT ook Hkk (*¥**) (***)
Indexed 100 434 (278) (259)
Cash Profit — Domestic Sales T Lacs ok Hkk (*¥**) (***)
Indexed 100 691 (454) (513)
Cash Profit — per Unit I/MT ook Hkk (*¥**) (***)
Indexed 100 387 (242) (226)
Return on Investment % *okk koK (F*%) (*¥**)
Indexed 100 829 (512) (552)

130.1t is seen that

a.

The costs of sales increased over the injury period, whereas the selling price increased in
2021-22 and declined consistently thereafter till the POI. Resultantly, the profits of the
domestic industry increased in 2021-22 and steeply declined thereafter leading to
significantfinancial losses. The financial losses suffered have increased in the POI.

As aresult of decline in profits, the cash profits declined significantly over the injury period.
The domestic industry has suffered cash losses in 2022-23 and the POI.

The return on investment followed the same trend as that of profit before tax. Return on
investment declined significantly over the injury period. The ROI was at a negative *** %
in the POL.

The profitability of the domestic industry was low in 2020-21 due to COVID related
lockdown. In any case, the performance of the domestic industry deteriorated steeply by
thePOI in respect of profits, cash profits and return on investment.

d) Inventory

131.The data relating to the inventory position of the domestic industry over the injury period andPOI
is given in the table below:

Particulars Unit | 2020-21 2021-22 | 2022-23 POI
Opening Inventory MT ok ok otk otk
Indexed 100 54 139 363
Closing Inventory MT oAk otk otk otk
Indexed 100 259 418 451
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Average Inventory MT oAk ok otk otk

Indexed 100 126 237 394

132.1t is seen that the level of inventories with the domestic industry increased very significantly over the
injury period.

e¢) Employment, Wages, and Productivity

133.The position with regard to employment, wages, and productivity of the domestic industry is as

follows:
Particulars Unit 2020-21 2021-22 2022-23 POI
Number of employees Nos ok ook ok ok
Indexed 100 99 96 99
Wages ?Lacs skesksk skesksk skskok skskeok
Indexed 100 84 82 83
Productivity per employee MT/No. ook ook otk ok
Indexed 100 113 95 91
Productivity per day MT/Day *okok *oxk ok ok
Indexed 100 111 91 90

134.The Authority notes that the number of employees and wages paid have decreased over the injury

period. The productivity per employee has increased from the base year to 2021-22 and declinedin
2022-23 and the POL

f) Growth

135.1t is seen that the imports have led to an adverse effect on the growth of the domestic industry in
respect of both volume and price parameters.

Particulars Unit 2021-22 2022-23 POI
Capacity Y/Y 0% 0% 0%

Production Y'Y 11% -18% -2%
Sales Y/Y 2% -19% 21%
PBT Y/Y 1119% -163% 17%
PBIT Y/Y 823% -156% -17%
Cash profit Y/Y 591% -151% -17%
ROI Y/Y 729% -150% -10%

g) Factors affecting domestic price

136.The Authority has examined the import prices from the subject country, change in the cost structure,
competition in the domestic market, factors other than dumped imports that might beaffecting the
prices of the domestic industry in the domestic market. The Authority further notesthat the principal
factor affecting the domestic prices is the dumped imports of the subject goodsfrom the subject
country.
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h) Ability to raise capital
137.The Authority notes that even though the domestic industry has the ability to raise new investments
to increase its capacities to cater to the demand of the PUC in India the domestic industry has been
unable to utilise its capacities and is facing losses due to dumped imports. The dumping of the
subject goods has impacted the domestic industry’s ability to raise capital investments. The
Authority also notes that new players are planning to make and making investments in the Indian
industry of the PUC, but they are however, unable to move forward due to the dumped imports.

i) Magnitude of dumping and dumping margin

138.1t is seen that the dumping margin from the subject country is not only more than de-minimis but
also significant.

L. CAUSAL LINK AND OTHER FACTORS

139.The Authority examined whether other factors listed under the Rules could have caused injury tothe
domestic industry. The Authority examined known factors other than the dumped imports and
ascertain whether these are at the same time have been injuring the domestic industry, so that the
injury caused by other, if any, is not attributable to the dumped imports. Factors which are relevant
in this respect include, inter alia, the volume of subject goods not sold at dumped prices,contraction
in demand or changes in the pattern of consumption, trade restrictive practices, changes in
technology, the export performance of the domestic industry and the productivity of the domestic
industry.

i) Volume and prices of imports from third countries
140.1t is seen that the imports of the product under consideration from other countries are significant.
However, they are at significantly higher prices than selling price of the domestic industry.
Therefore, imports from other countries are not a cause of material injury suffered by the
domestic industry.
ii) Contraction in Demand
141.The demand has consistently increased throughout the injury period. Thus, decline in demand is not
the cause of injury.
iili) Changes in pattern of consumption
142.There are no changes in the pattern of consumption for the product under consideration over the
injury period that could have caused injury to the domestic industry.
iv) Conditions of competition and trade restrictive practices
143.The investigation has not shown any change in the conditions of competition or any trade restrictive
practices.
v) Developments in Technology

144.No evidence has been brought forward to show that there are no significant changes in technology.
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vi) Export performance of the domestic industry

145.The information provided has been considered for domestic operations of the domestic industry.

vii) Performance of other products

146.The domestic industry has provided the injury data for the PUC and the same has been adoptedby
the Authority for the purpose of the injury analysis. Performance of other products producedand sold
by the domestic industry has not been considered.
M.1. Conclusion on Injury and Causal Link

147.Analysis of the performance of the domestic industry over the injury period shows material injury
to the domestic industry. The causal link between dumped imports and the injury to the domestic
industry is established on the following grounds:
i.  Imports have increased in absolute terms and relative terms.

ii.  The increase in cost of sales is higher than the increase in selling price of the subject goods
over the injury period with selling price going below the level of cost of sales in 2022-23
and the POI. The landed price of subject imports increased till 2021-22 and declined in
2022-23 and the POI leading to price suppression and depression in the domestic market.

iii.  Domestic industry has not been able to increase production and sales due to dumping.

iv.  Subject imports hold 57% of the market share despite domestic industry’s capacity lying
unutilised.

v. Inventories of the domestic industry has been on the rise and has increased significantly in
the POI, despite production reducing over the injury period.

vi. The domestic industry’s profitability and return on capital employed has been adversely
affected. The domestic industry has made losses in 2022-23 and the POI. The ROI of the
domestic industry in the POI is significantly low.

148.The above analysis indicates that the domestic industry is suffering material injury due to increased
dumped imports of the PUC into India from the subject country. There exists a causal relation
between the increase in dumped imports of the subject goods originating in or exported from the
subject country and the material injury suffered by the domestic industry.

149. Authority also examined if any other factor caused injury. The examination of data shows that the
selling price of the domestic industry has been consistently below cost since 2022-23, while the
landed price of imports has been lower than the cost of sales, leading to significant price suppression.
Furthermore, none of the interested party substantiated injury to the domestic industry on account
of other factors with concrete evidence.

M. MAGNITUDE OF INJURY MARGIN

M.1. Views of other interested parties

150.No other interested parties have made submissions in the present proceedings with respect to the
injury margin.
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M.2. Views of the domestic industry

151.The domestic industry has made the following submissions in the present proceedings with respect
to the injury margin:
i.  NIP and consequently duty recommended in the final findings was quite low and is concerning
with regard to the protection afforded to the domestic producers.
ii.  All expenses incurred by the domestic industry were not allowed, on the grounds that expenses
could not be fully verified.
1. With utilisation at 55% and subject imports suppressing prices, higher duties are necessary to
restore viable capacity use and competitiveness.
iv. Evidence of expenses can be provided as deemed appropriate by the Authority instead of
rejecting/disallowing such expenses.

M.3. Examination by the Authority

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

153.1t is noted that many cooperating producers and exporters are related to each other and form a group
of related companies. It has been a consistent practice of the Authority to consider relatedexporting
producers and exporters as one single entity for the determination of a injury margin and thus to
establish one single injury margin for them. This is in particular because calculatingindividual injury
margins might encourage circumvention of anti-dumping measures, thusrendering them ineffective,
by enabling related exporting producers to channel their exports to India through the company with
the lowest individual injury margin.

154.In accordance with the above, related producers and exporters is regarded as onesingle entity and
attributed one single injury margin which was calculated on the basis of the weighted average of the
injury margins of the cooperating related producers and exporters.

155.Based on the landed price and the NIP determined as above, the injury margin as determined by the
Authority is provided in the table below.
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INJURY MARGIN TABLE
Landed Injury IM IM
S.No. Producer NIP($/MT) Value Margin(IM) (%) | Range
($/MT) ($/MT) ° g
1 M/s Anhui Gold Star Titanium
" | Dioxide (Group) Co., Ltd.
20-30
) M/s Anhui Gold Star Titanium
" | Dioxide Trading Co., Ltd.
M/s Shandong Jinhai Titanium oAk otk oAk oAk
3. | Resources Technology Co.,
Ltd. 20-30
4 M/s Shandong Xianghai
‘ Titanium Co., Ltd.
ok ok kokok sokok sokok
5 M/s LB Xiangyang Titanium
" | Industry Co., Ltd.
5 M/s LB Sichuan Titanium
" | Industry Co. Ltd
M/s LB Lufeng Titanium
7. Industry Co., Ltd. 15-25
8. | M/s LB Group Co., Ltd
9 M/s Henan Billions Advanced
‘ Material Co., Ltd.
Non-Sampled Cooperative oAk oA oAk oAk
10. 15-25
Producers/Exporters
11. | Residual oAk oAk oAk Kk | 25-35

N. THREAT OF MATERIAL INJURY

156.The domestic industry has contended threat of material injury. TheAuthority examined the threat of
material injury to the domestic industry considering the parameters relating to the threat of material

injury in terms of Paragraph (vii) of Annexure II ofthe Rules, which states as under:

“A determination of a threat of material injury shall be based on facts and not merely on
allegation, conjecture or remote possibility. The change in circumstances, which would createa
situation in which the dumping would cause injury, must be clearly foreseen and imminent.In
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making a determination regarding the existence of a threat of material injury, the

Designated Authority shall consider, inter alia, such factors as:

a. a significant rate of increase of dumped imports into India indicating the likelihoodof
substantially increased importation,

b.  sufficient freely disposable or an imminent, substantial increase in capacity of the exporter
indicating the likelihood of substantially increased dumped exports to Indian market,
taking into account the availability of other export markets to absorbany additional
exports,

c.  Wwhether imports are entering at prices that will have a significant depressing or
suppressing effect on domestic prices, and would likely to increased demand forfurther
imports, and

d. inventories of the article being investigated.”

N.1.Submissions by other interested parties

157.The following submissions have been made by other interested parties with regard to threat of
material injury:

1.

1l

1il.

1v.

Vi.

Vil.

Viil.

Increase of imports from the subject country has been only 4% on a year-on-year basis andcannot
be considered as significant enough to substantiate threat.

Marginal increase in imports both in relative and absolute terms is not sufficient to support the
claim of threat of material injury.

India does not constitute an exceptionally high-growth or lucrative market for exports of the
subject goods due to stable demand.

Stable demand does not indicate significant or increasing attractiveness to foreign exporters,
including Chinese exporters.

Threat must be both imminent and clearly foreseen and existence of surplus production capacity
alone does not fulfil this criterion.

Domestic industry has not provided reliable data on actual installed capacity in China dedicated
for production of the subject goods as compared to those grades of titanium dioxide that are used
in food or pharmaceuticals.

Lack of bifurcated data on China’s capacities for the product under consideration and other
titanium dioxide types leaves a gap in understanding the extent of production dedicated to the
subject goods in China.

It is the established policy of one of the constituents of the domestic industry to price the product
under consideration above its variable costs of production, contradicting the claims of existence
of threat of material injury.

N.2. Submissions by the domestic industry

158.The following submissions have been made by the domestic industry with regard to threat of
material injury:

1.

ii.

Imports have increased significantly over the injury period with relative to increase in
demand. Imports increased in the POI significantly whereas the demand declined.
Imports of rutile grade increased significantly.
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iii. Post POI import volumes and prices of the subject country have remained consistent.

iv. Chinese capacity for the subject goods is around 55 lacs MT, which amounts to 56% of the global
capacity to produce the subject goods. Capacity with one Chinese exporter alone is 15 lacs MT.

v. Domestic demand of China PR is weak, thereby showing freely disposable capacity for exports.

vi. Public domain knowledge suggests that production levels of the subject goods in China showed
year on year increase despite weak demand.

vii. Chinese government heavily aids producers and manufacturers in China, creating distortions in
the Chinese economy, significantly affecting input costs.

viii. Various jurisdictions around the world have imposed measures against imports of titanium
dioxide from China PR, indicating China’s behaviour to dumped goods.

ix. Imposition of global actions has resulted in a restricted export market for China, which already
has weak demand, hence creating the possibility that China will redirect its excess capacity to
the Indian market.

x. Chinese producers of the subject goods have suffered a loss of market due to the global actions,
and such volume is likely to shift to India.

xi. Indian market is price sensitive, and availability of low-priced imports would have an adverse
impact on the prices of the product in the market, and hence leaves the domestic industry
susceptible to aggravated injury.

xii. Subject imports are at a price lower than cost of sales of the domestic industry, forcing it to
reduce its selling price and making the domestic industry vulnerable.

N.3. Examination by the Authority

159.The Authority has examined the threat of material injury considering the parameters relating to the
threat of material injury in terms of Paragraph (vii) of Annexure II of the AD Rules

a. Significant rate of increase of dumped imports into India

160.From an analysis of the import data, it is seen that there has been a year-on-year increase of imports
into India and the rate of increase in imports in the POI as compared with the base yearis significant.
Imports have increased by 54%. The import price has also seen a significant decline in prices from
2021-22 to the POI. A significant increase in imports with declining prices indicates the threat of
substantially increased imports in the future.

b. Freely disposable capacity with the producers

161.The applicants have submitted that there is significant freely disposable capacity for titanium
dioxide in China PR. The interested parties have contended that the disposable capacities as
submitted by the domestic industry are unreliable and should be bifurcated into that of capacityof
PUC and of NPUC. However, the domestic industry has relied upon the website of the Chinese
producers* as evidence, apart from which they have relied upon a market research report. As per
such information, the capacity available with just one sampled group is 15 lacs MT, making it nearly
three times that of Indian demand.

4 https://www.lomonbillions.global/key-facts/
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162.The Authority has compared the information on capacity and production, as made available bythe
responding producers. It is seen that the sampled producers alone have a surplus capacity of ***
MT which is in the range of 85-95 % of total Indian demand.

S.No | Particulars Gold  Star Shandong LB Group | Total
Group Group

1. Capacity ook ook ko HeHok

2. Production stokok ok ok ok

3. Surplus stokeok ok ok ok

c. Imports entering at prices that will have a significant depressing or suppressing
effect on domestic prices

163.As noted above from the movement of cost of sales, selling price and landed price of imports that
the subject imports are suppressing the domestic prices. The increase in selling price is lower than
the increase in cost of sales, and the selling price is below the level of cost of sales since 2022-23.
The landed price of imports increased till 2021-22 and declined significantly thereafter, while the
cost of sales increased.

d. Level of inventories

164.The level of inventories available with the producers in subject countries could not be ascertained
as such information was not made available by the interested parties. Accordingly,this parameter
for ascertaining threat of injury could not be examined by the Authority.

e. Trade remedial actions by other countries

165.1t 1s seen that various countries including Brazil, Saudi Arabia, the Eurasian Economic Union,and
the EU have imposed anti-dumping duty on imports of subject goods in their country fromChina
PR. Further, the United States has imposed an additional import duty since 2018. This highlights
the tendency of the producers from the subject country to dump goods in various markets. The
actions by various countries can be seen in the table below:

SN Date Country Action Exporters Duty
578
LB Group USD/MT
1. 215 Oct Brazil Interim duty
654
Gold Star Group USD/MT
Saudi
th .. . .
2. 9% Oct Arabia Initiated case
3. 37 Sep Eurasian Final duty LB Group 14.27%
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Economic
Union Shandong Group 16.25%
4 10" July BU Preliminary | LB Group 39.7%
duty Gold Star Group 14.4%

f. Loss of market due to trade remedial actions

166.1t has been brought to the notice of the Authority that in lieu of the actions imposed globally, there
is a loss of market to China PR. Chinese exports are highly likely to be diverted into the Indian
market, considering the Indian market’s stable demand. This poses a credible threat of the volumes
exported to these countries shifting to India due to imposition of such measures ascan be seen from
the table below.

Particulars UoM 2020 2021 2022 2023 2024
hina Global
China Globa MT | 12,91,858 | 13,88.669 | 14.68,805 | 16,93.380 | 10,04,541
Exports
China exports MT | 151242 | 176,914 | 1,93.768 | 2.54.655 | 148,566
to India
% Share % 12% 13% 13% 15% 15%
Particulars UoM 2020 2021 2022 2023 2024
China exports MT | 2,03.459 | 226531 | 222034 | 261,734 | 171,59
to EU
China exports

MT 18,227 13,118 | 20,418 15.619 8,986
to USA
China exports MT | 1,08344 | 1,02322 | 96,014 120,989 | 76,978
to Brazil
China exports
to Saudi MT 13,606 10,721 17152 | 23,678 15,209
Arabia
Potential
volume that MT | 3.43.635 | 3.52.692 | 3.55.619 | 422,020 | 2.72.769
can shift to
India

(Source: Trademap)

g. Vulnerability of the Indian industry

167.1t has been contended by the domestic industry that the Indian market is price sensitive and is
vulnerable to imports that are low-priced. As has been noted above, the landed value of the subject
imports has dropped consistently. In this situation, the Authority holds that there is a tenable threat
of aggravated injury to the industry, considering the dumping of subject imports.
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O. POST-DISCLOSURE SUBMISSIONS

0.1. Submissions made by other interested parties:

168.The following submissions have been made by other interested parties in response to the Disclosure
Statement issued:

il.

1il.

1v.

Vi.

vil.

Viil.

The Disclosure Statement neither discloses the essential facts under consideration nor is it
provisional but final in many parts of the disclosure. The disclosure has used unambiguous
language that shows that the Authority has already determined its findings, which is contrary to
the settled legal position articulated in Nirma Ltd. v. Union of India (2017).

The directions of the Hon’ble High Court were confined to the limited issue of confidentiality
and the obligation to furnish a meaningful non-confidential version of the material relied upon
and did not authorise a reopening of the investigation, the admission of fresh evidence, or the
introduction of new legal reasoning.

The Authority has impermissibly expanded the scope of inquiry by relying on matters outside the
original record, including trade notices, newly furnished reasons for confidentiality, clarificatory
letters, foreign authority determinations, and historical and pre-POI transactions, amounting to a
reconstruction of the domestic industry’s case and an impermissible curing of evidentiary defects,
contrary to the settled principle of remand proceedings.

The Disclosure Statement is vitiated by disregard of the statutory confidentiality framework, as
the domestic industry has admitted that no contemporaneous “good cause” statement was
furnished at the time of making confidentiality claims, and that specific reasons in support thereof
have been provided only at the stage of remand, which is violative of statutory requirements.
Requirement of a good-cause statement is not a procedural formality but a jurisdictional
precondition under Rule 7(2), the Initiation Notification, and Article 6.5 of the WTO
Anti-Dumping Agreement, as clarified in EC — Fasteners and Guatemala — Cement II. In its
absence, the Authority was legally obliged to reject the confidential material altogether and could
not subsequently validate the defect by accepting post-facto explanations furnished during
remand proceedings.

The Authority has not only accepted such material but has endorsed blanket confidentiality over
customer names, invoices, and sales data, while simultaneously failing to engage with the
Respondents’ submissions on the fatal consequences of non-compliance, contradicting the
Authority’s approach in HIIR and Effect Pearlescent Pigments.

Untenability of the confidentiality claim is further accentuated by the domestic industry’s own
voluntary disclosure of Asian Paints as a customer during the remand proceedings, thereby
demonstrating that such information is capable of disclosure and negating any claim of
irreparable competitive harm arising from such disclosure.

Letter dated 19" May seeking certain additional information such as the underlying quantitative
and transactional data allegedly evidencing commercial sales of R-S Titanium Dioxide, including
the identities of customers, volumes sold, and time periods of such sales, as also the factual basis
for the adoption of a 22% return on capital employed in the computation of the non-injurious
price from the Authority was not responded to. Findings issued without disclosing essential
information and thus depriving IPA of a reasonable opportunity to review and comment on such
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1X.

XI.

Xil.

Xiii.

X1v.

XV.

XVi.

XVil.

information would be a violation of the principles of natural justice and the right to a fair
investigation.

The entire Disclosure Statement rests upon the assertion that R-S TiO2 was manufactured and
sold by the domestic industry in commercial quantities during the POI, which is unsupported by
the evidence. Even on a most favourable reading of the domestic industry’s own data, the total
quantity of R-S TiO2 allegedly sold during the POI is in the range of approx. 430-440 MT, and
approximately 650 MT across the injury period, which constitutes a very small fraction of total
domestic demand, amounting to less than 0.15% annually and less than 0.05% over the injury
period.

The only paint-sector buyer identified on record, Asian Paints, procured the product exclusively
for trial and evaluation purposes, and discontinued such procurement by 2019, before the injury
period and POI upon the product failing to meet requirements as per test reports and thus these
trial transactions cannot constitute “commercial sales” as per the decision of the Hon’ble
CESTAT in Technova Imaging Systems Pvt. Ltd. v. Union of India (2022).

Authority has placed reliance upon material that is inadmissible in law and extraneous to the
original record, including the domestic industry’s letter dated 7 February 2025, which was filed
beyond the stipulated deadline, submitted only in confidential form without a non-confidential
version, and not even referenced in the original final findings.

The conclusions of the Authority are founded not on the original record, but on material that the
respondents had no opportunity to contest, thereby rendering the entire exercise procedurally
unsustainable.

The Authority has erred in law in equating interchangeability with likeness, and in concluding,
on that basis alone, that R-S and R-C TiO2 constitute like articles within the meaning of Rule
2(d). Such an approach disregards the established multi-factor test under Article 2.6 of the WTO
Agreement, which requires an examination of physical characteristics, end-use, consumer
perception, and competitive substitutability.

It is submitted that the evidence on record, including the failure of trial evaluations and the
absence of acceptance in the paint industry, demonstrates that R-S TiO2 serves a distinct technical
and functional role and cannot be treated as interchangeable with the domestically produced
grade.

The Authority’s reliance on foreign authority determinations is inconsistent with its own settled
position, as articulated in investigations such as Solar Cells (2014) and the bilateral safeguard
investigation concerning DOTP/DECH (2026), wherein it has been categorically held that
findings of foreign authorities do not bind the Indian Authority.

It 1s submitted that the record establishes a pronounced and structural demand-supply mismatch
in the domestic market for R-S TiO2. The maximum production capacity of the domestic industry
is in the range of 3,500-4,000 MT per annum, whereas the total domestic demand is
approximately 3,00,000 MT per annum, with the paint industry alone accounting for
approximately 1,80,000 MT. The Authority has previously excluded a grade from the scope of
duties in view of inadequate domestic production and the disproportionate burden that would
otherwise be imposed on downstream industries.

The anti-dumping regime is premised on the domestically produced like article that is
commercially manufactured and supplied during the POI. It does not extend protection to product
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Xviil.

XiX.

XX.

Xxi.

XXil.

Xxiil.

XXiv.

XXV.

XXVI.

XXVil.

XXViil.

grades that the domestic industry neither produces in commercially meaningful quantities nor
supplies to the relevant market segment.

The approach adopted in the Disclosure Statement seeks to rely on historical trial production and
post-facto assertions of capability rather than contemporaneous commercial evidence, is contrary
to both the statutory framework and settled jurisprudence.

TTPL produces uncoated Rutile grade, which is far inferior in quality compared to coated Rutile
grades imported from China. Thus, TTPL's product is not comparable or interchangeable with
coated Rutile (Sulphate or Chloride) grades under investigation. The Authority is requested to
verify with past customers of TTPL on quality comparability.

Authority’s observation that TTPL possesses the technology and capability to produce rutile TiO2
through the sulphate route is, by itself, insufficient to establish actual production and commercial
sales during the POI and domestic industry should be required to substantiate with evidence.
TiO2 grades outside of particle size inside the range of 200 to 350 nm range should not be
considered in the scope of investigation.

An advance ruling from the Customs Authority was sought to check whether ADD will be levied
on toilet soaps or not, as toilet soaps are considered under the category of "cosmetics" wherein
the Customs Authority held that anti-dumping duty is not applicable on Titanium Dioxide.

The word "cosmetics" is very broad and the same needs to be defined in the final findings
properly. The current wording of the exclusion may lead to ambiguity and potential issues during
customs clearance and has created issues at custom clearances during the present levy of the
ADD before the Customs Notification was quashed by the Calcutta High Court. Therefore, the
Authority 1s requested to provide clarification on the exclusion of toilet soaps as a part of
skincare.

It is submitted that the global production of Anatase grade is limited and concentrated in China
PR, Korea and India, with Korean capacity mostly to meet its own domestic demand leaving
negligible room for exports to India.

Domestic capacity of R-S TiO2 meets only 20-25% of the admitted 3,38,840 MT demand, with
actual capacity disputed by CAG/NGT records and TTPL's negative net-worth, leaving an 80%
import dependency. Given the absence of viable domestic alternatives for coated R-S TiO2 used
by the masterbatch industry, exclusion is essential.

R-S coated TiO2 and R-S uncoated TiO2 are not like articles as uncoated Rutile grades are
generally unsuitable for plastics applications and contain material differences rendering
functionally distinct products serving different end-use markets. The concept of "like article"
requires a holistic examination of physical characteristics, end uses, consumer preferences,
channels of distribution, tariff classification, and competitive overlap.

The Authority has already made end use-based product exclusions while determining the PUC at
Paragraphs 42-43 of the Disclosure Statement, demonstrating that the Authority has distinguished
products based on functional characteristics, end-use applications, and commercial realities. As
per the DGTR Manual, Paragraph 3.49, "if it is claimed that the production process results in
different physical characteristics, then these differences must be taken into account while
determining whether the goods are like articles or not." Further the domestic capacity of R-S
TiO2 is grossly insufficient, capable of supplying only 2-3% of demand.

White masterbatches use up to 80% TiO2 content, and India currently faces a raw material cost
of approximately USD 2.458 per kg versus USD 2.220 per kg for ASEAN nations (which benefit
from zero-duty Chinese imports under RCEP), a structural cost disadvantage already exists. The
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XXiX.

XXX.

XXX,

XXXIl.

Xxxiii.

XXXI1V.

XXXV.

XXXVI.

XXXVil.

XXXViil.

XXXIX.

x1.

imposition of anti-dumping duties would substantially widen this gap, while ASEAN costs would
remain unchanged at USD 2.22 per kg. This escalating cost disparity would severely undermine
the competitiveness of India's downstream masterbatch industry.

In view of the significant differences in quality, performance, end-use applications, market
segments, and pricing between chloride-route and sulphate-route TiO2, the Authority is requested
to make appropriate adjustments in its analysis so as to accurately reflect market realities and
ensure continued supply of R-S TiO2 to Indian customers that depend on such products.
Adjustments should be made based on the selling/exporting prices of Gold Star Trading, whose
export price should be constructed as a related trader, rather than on the prices of Gold Star
Group.

Profitability of Gold Star Trading has been incorrectly determined and the purchase cost should
be based on the net invoice value reported in the relevant transaction data. The revised
profitability calculations and requested corresponding revisions to the constructed export price
and dumping margin calculations are requested.

Profit amount should be based on the profit of the unrelated trader, subject to the applicable
ceiling, in accordance with the principles of the WTO AD Agreement and requested appropriate
revisions to the export price and resultant dumping margins.

While import prices rose from X175/kg to 3225/kg post anti-dumping duty, the domestic
industry's prices rose only to X185/kg from ¥170/kg showing underutilization of the existing anti-
dumping duty protection.

The Authority is requested to disclose the basis for adopting 22% ROCE. A 22% ROCE is
unusually high for this key industrial raw material. Two domestic industry constituents are PSUs
with largely depreciated and well-aged capital assets, making the 22% ROCE particularly
questionable.

In addition to the existing customs duty of 10%, further imposition of ADD would lead to
increased prices of finished products, and ultimately impact consumers.

The domestic production of Titanium Dioxide in India is insufficient to meet the requirements of
the domestic market.

MSMEs constitute a major segment of the downstream user industry, and the imposition of anti-
dumping duty would escalate import prices rendering procurement commercially unviable for
the user industry, severely impacting MSMEs, potentially leading to their closures.

The domestic industry has not provided any substantial evidence to show planning for expansion
of capacities. Further the global manufacturers are evaluating new greenfield PUC investments
in India, but such long-term commitments require a stable and fair competitive environment.
Imposing effective anti-dumping duties would help create a level playing field for domestic
producers.

In US, Section 301 tariffs reduced Chinese imports without material inflationary impact on
paints/coatings and in EU, post-duties Chinese import volumes declined while downstream
demand tracked growth without disruption.

It is submitted that sulphate and chloride route rutile share identical chemical composition,
overlapping physical characteristics, and common end uses. Once the PUC in the rutile form is
produced, it is not feasible to conclusively determine whether such product has been
manufactured through the sulphate or chloride process. This inherent inability to differentiate the
product based on production route reinforces that both products constitute a like article and are



[ATT [—=ve 1] T T TSI © STETET0T 173

xli.

xlii.

xliii.

xliv.

fully interchangeable in the Indian market. Reliance is placed on the Final Findings in the Sunset
review investigation concerning Phthalic Anhydride, holding that product produced through both
routes finds application in the same segment and there is no basis to claim that imported goods
are not comparable to goods manufactured by the domestic industry.

The remand proceedings, including the Notification dated 17th October 2025, filing of additional
submissions, and conduct of oral hearing, ensured that interested parties were afforded a fair
opportunity to comment upon confidentiality claims and the basis for inclusion of R-S TiO2
within the scope of the PUC. Accordingly, the procedural concerns identified by the Hon'ble High
Court stand addressed in the present proceedings.

Requiring the DI to demonstrate supply of a product type to every individual customer segment,
user cohort, or member of a user association would impose no basis under the Anti-Dumping
Agreement, Section 9A of the Customs Tariff Act, 1975, or the Anti-Dumping Rules.

The duty levels at paragraph 128 of the Disclosure Statement do not reflect the current and higher
levels of duties imposed by other investigating authorities. The Authority is requested to verify
and correct the duty. As the higher duty levels in other jurisdictions reinforce the likelihood of
diversion of dumped Chinese volumes into the Indian market in the absence of effective duties.
Ongoing investigations in Australia and the UK are likely to trigger provisional trade remedial
measures, raising the risk that dumped Chinese volumes will be diverted into India. The higher
ADD imposed by Brazil, the European Union, and Saudi Arabia call for a reassessment of the
NIP adopted by the Authority in the present investigation. The NIP could be reconsidered to a
level of comparable to Brazilian and European ADD.

0.2. Submissions made by the Domestic industry:

169.The following submissions have been made by the domestic industry in response to the Disclosure
Statement issued:

1.

ii.

1il.

1v.

The Authority has correctly accepted the confidentiality claims relating to customer names,
customer-specific sales information, invoices, costing records, trial balances and related
commercial information, which constitute sensitive business information deserving protection
under Rule 7 of the Anti-Dumping Rules.

The Authority has correctly confirmed that TTPL manufactured and sold Rutile-Sulphate TiO2
during the injury period and the POI based on verified evidence including production records,
sales data, cost audit reports, verification documents and sales invoices.

The Authority has correctly concluded that Rutile-Sulphate TiO2 forms part of the product under
consideration and that Rutile-Sulphate and Rutile-Chloride TiO2 constitute like articles and are
commercially interchangeable.

The setting aside of the Final Findings dated 12 February 2025 and remand of the matter permits
the Authority to undertake a fresh examination of consequential issues including determination
of NIP, injury margin and anti-dumping duty and is not restricted solely to confidentiality and
PUC-related issues.

The non-injurious price requires reconsideration as certain expenses and cost elements incurred
by the domestic industry were either not fully recognised or only partly allowed, resulting in
suppression of the NIP and consequential reduction in injury margins and duties.
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Vi.

Vil.

Viil.

1X.

XI.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

Xviii.

XiX.

XX.

Production volumes of the domestic industry were adversely impacted by dumped imports from
China, resulting in reduced production and underutilisation of capacity due to financial strain
rather than inefficient operations.

The coating cost considered by the Authority appears significantly lower than the actual coating
costs reported by the domestic industry in its records and financial statements, resulting in
understatement of the NIP.

The value adopted for utilities appears lower than the actual utility costs reported and supported
by records maintained by the domestic industry and therefore warrants reconsideration.

The recommended duty based on understated NIP and injury margins is incapable of fully
removing the injury suffered by the domestic industry and therefore fails to achieve the remedial
objective of anti-dumping measures.

The methodology adopted for determination of injury margins for non-cooperating exporters
requires reconsideration, as the margins for non-cooperating exporters are not materially different
from those for cooperating exporters despite substantial non-cooperation.

The export prices adopted for non-cooperating exporters appear higher than the levels normally
considered by the Authority in such circumstances, resulting in understated margins.

Disclosure of customer identities was not necessary to establish manufacture and sale of Rutile-
Sulphate TiO2 since extensive verified evidence already existed on record confirming production
and sales.

The disclosure of the name of one paint customer was inadvertent and unauthorised, and
confidentiality over the identity of that customer should continue to be maintained in the final
findings as disclosure of such information may cause commercial prejudice to the domestic
industry.

The relevant issue before the Authority is whether Rutile-Sulphate and Rutile-Chloride TiO2
constitute like articles and are commercially interchangeable, and not whether every paint
manufacturer or customer purchased Rutile-Sulphate TiO2 produced by TTPL.

The domestic industry has demonstrated that Rutile-Chloride TiO2 produced by KMML and
Rutile-Sulphate TiO2 imported into India and produced by TTPL are used for the same
applications, cater to the same customers and compete in the same market.

Anti-dumping law does not require the domestic industry to replicate every imported variant,
supply every customer, or manufacture products identical to every imported grade for a product
to be considered a like article.

The Authority has correctly concluded that Rutile-Sulphate and Rutile-Chloride TiO2 possess
comparable characteristics, overlapping applications and commercial interchangeability and
therefore appropriately fall within the scope of the PUC.

Investigating authorities in Brazil, the European Union, and Saudi Arabia have concluded that
Rutile TiO2 produced through both sulphate and chloride routes constitutes a single like article
and falls within the same product scope notwithstanding differences in production route.

The Brazilian Authority concluded that there was no proof of differentiation between TiO2
produced through chloride and sulphate routes that would justify treating them as separate
products and held that both products were highly substitutable.

The Brazilian Authority imposed anti-dumping duties on both Rutile-Sulphate and Rutile-
Chloride TiO2 despite the domestic industry producing only sulphate-route material, thereby
confirming that exact product identity is not required for determining like articles.
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The European Commission rejected requests for exclusion of chloride-route TiO2 and concluded
that chloride and sulphate route TiO2 are used in the same industries, sometimes even in the same
applications, and therefore fall within a common product scope.

The position of the domestic industry regarding interchangeability of Rutile-Sulphate and Rutile-
Chloride TiO2 is corroborated by findings of multiple foreign investigating authorities.

IPA repeatedly asserted during the original investigation that there were no domestic commercial
sales of Rutile-Sulphate TiO2 to the paint industry but subsequently admitted during remand
proceedings that purchases had been made by a paint industry customer until 2019.

The Authority itself has recognised that IPA’s admission contradicts its earlier assertion that the
domestic industry had not supplied Rutile-Sulphate TiO2 to the paint segment at all.

IPA cannot simultaneously maintain that no sales existed and subsequently argue that sales
existed but were insignificant, as such shifting positions undermine the credibility of its challenge
to inclusion of Rutile-Sulphate TiO2 within the PUC.

The claim that sales to the paint industry were only in extremely small quantities is contradicted
by (***) commercial transactions involving (*** MT) supplied to the paint customer and its
group entities between 2005 and 2019.

Exporter and interested-party submissions on record themselves demonstrate that Rutile-
Sulphate and Rutile-Chloride TiO2 are interchangeable and compete in the same market.
Interested parties have admitted that Rutile-Sulphate and Rutile-Chloride TiO2 are used
interchangeably in paints and plastics applications and that customers switched between the two
after imposition of duties, evidencing commercial substitutability.

The recommendation and imposition of anti-dumping duties is in public interest as it would help
establish a level playing field, encourage domestic manufacturing and reduce excessive
dependence on imports from China.

The Indian TiO2 market supports downstream industries with turnover of approximately Rs. ***
crores and continued viability of domestic TiO2 production is critical for these industries.

Close to 67% of imports originate from China and cessation of domestic production would leave
Indian consumers and industries vulnerable to Chinese market dominance.

Anti-dumping duties have already been imposed by the European Union, Brazil, Saudi Arabia
and the Eurasian Economic Union, while the United Kingdom has initiated an anti-dumping
investigation concerning TiO2 from China, demonstrating global concern regarding Chinese
dumping.

The European Commission concluded after a detailed public interest examination that there were
no compelling reasons against imposition of definitive anti-dumping duties on TiO2 from China.
There exists a domestic demand-supply gap in TiO2 and multiple foreign investors are
considering large-scale capacity investments in India, which require a fair competitive
environment free from dumped imports.

The projected increase in domestic demand for TiO2 by 2030 would require significant greenfield
investments, which are unlikely to materialise if Chinese dumping continues unchecked.

The proposed duties are unlikely to have any significant adverse impact on downstream
consumers because TiO2 represents only one component of the overall cost structure of
downstream products such as paints and coatings.

Historical market behaviour demonstrates that reductions in TiO2 prices were not proportionately
passed on to end consumers by major paint manufacturers, indicating significant pricing power
and ability to absorb cost changes.



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

xxxviii. Recent geopolitical developments underscore the need to maintain domestic TiO2 production
capability and reduce vulnerability to external supply disruptions.
xxxix. The objective of anti-dumping duties is not to restrict imports but to restore fair competition by
neutralising injurious dumping and enabling domestic producers to compete on equitable terms.
xl. The broader economic benefits of duties, including preservation of employment, manufacturing
capability, supply security, investment and regional development, substantially outweigh any
limited impact on downstream users.

xli. KMML’s TiO2 operations support strategic national initiatives including Titanium Sponge and
Monazite Cracking projects linked to defence, acrospace and nuclear sectors, and closure of the
TiO2 plant may adversely affect these strategic capabilities.

xlii. The impact of duties on downstream products has been quantified by the domestic industry and
is submitted to be minimal and insignificant.

xliii. Duty levels imposed by investigating authorities in other jurisdictions demonstrate the severity
of distortions caused by dumped Chinese imports and provide useful context for determining an
appropriate level of protection in India.

xliv. Since anti-dumping duty was previously imposed and subsequently set aside on technical
grounds before remand, the Authority is requested to recommend application of duties from the
date on which they were withdrawn by the Ministry of Finance.

xlv. The domestic industry requests the Authority to confirm its conclusions regarding confidentiality,
inclusion of Rutile-Sulphate TiO2 within the PUC, and the finding that Rutile-Sulphate and
Rutile-Chloride TiO2 are like articles, while also reconsidering NIP, injury margins and anti-
dumping duty levels to ensure effective relief against injurious dumping.

0.3. Examination by the Authority

170.The Authority has examined the post-disclosure submissions filed by the interested parties. The
Authority has examined hereinbelow the contentions raised by the interested parties in their post-
disclosure comments, to the extent considered relevant by the Authority. Post-disclosure
submissions merely reiterating earlier submissions and which have been adequately examined by
the Authority have not been examined here again for the sake of brevity.

i. Whether conclusive and determinative language has been used in the Disclosure Statement
and whether the same implies a decision by the Authority without getting comments from
interested parties

171.1t has been argued by certain interested parties that the Authority has used conclusive and
determinative language in the Disclosure Statement in contravention of the mandate under Rule 16,
which does not allow the Authority to conclude contentious issues at the stage of the Disclosure
Statement.

172.The Authority has examined the submissions of the interested parties in this regard and considers
that the contention is misplaced.

173.At the outset, the Authority has clearly stated in the Disclosure Statement itself that
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“notwithstanding the facts given in this Disclosure Statement (including facts given on a confidential
basis), the Designated Authority would consider all replies given, on merit, in order to arrive at a
final determination.” The Authority also stated that “The Authority would conclude on the matter
and give its final determination and recommendation after receiving comments from the domestic
industry and other interested parties on this Disclosure Statement.” 1t is just evident that the
Authority has not closed its consideration or determination to any submissions made by interested
parties prior to issuance of Disclosure Statement, merely on the grounds that the same has already
been examined and decided in the Disclosure Statement. Entirety of examination in the Disclosure
Statement remains open to the Authority for its consideration on the basis of submissions made by
various interested parties in response to their comments to the Disclosure Statement.

174.The interested party has relied upon the judgment of the Hon’ble Gujarat High Court in Nirma Ltd.
v. Union of India (2017). The Authority notes that In Nirma Case, facts were entirely different as
the Designated Authority concluded based on various facts in the Disclosure Statement itself that
levy of Anti-dumping duty is no longer justified. The Hon’ble High Court held that the conclusion
recorded by the Designated Authority in the Disclosure Statement that levy of Anti-dumping duty
is no longer justified, amounts to arriving at a decision as to whether or not to apply definitive
measures based upon essential facts recorded by it. The very fact that the Designated Authority,
without waiting for the comments on the Disclosure Statement, has recorded its conclusions as to
whether or not to apply definitive measures had vitiated the final finding.

175.1t 1s further noted by the Authority that in paragraph 31.5 of the said judgment, which is also relied
upon by the interested party, the Hon’ble Court has categorically held the following:

31.5 Thus, while Article 6.9 does not prescribe a particular form for the disclosure of the essential

facts, it does require in all cases that the investigating authority disclose those facts in such a
manner that an interested party can understand clearly what data the investigating authority has
used, and how those data were used to determine the margin of dumping. The Disclosure
Statement, therefore, contains the intermediate findings and conclusions of the designated
authority on the essential facts which would form the basis for the decision whether or not to
apply definitive measures and not final conclusions on whether or not definite measures are
required to be applied. In the opinion of this court, as rightly submitted by the learned counsel
for the petitioners, the Disclosure Statement should contain the conclusions of the designated
authority on those essential facts which would form the basis for its decision as to whether or
not to apply definitive measures and not its conclusions on the basis of those essential facts.
The conclusions on the basis of the essential facts are to be recorded in the final findings, viz.,
whether or not on the basis of such facts definitive measures are required to be applied... ... ”

176.The Hon’ble Court has further clarified at paragraph 37 of the judgment that:

“As already discussed hereinabove, the Disclosure Statement is required to record only the
essential facts which are necessary for the purpose of determining as to whether or not the
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definitive measures are required to be applied or not. The designated authority is required to
record its conclusions on those facts but not its conclusions based upon those facts. The
conclusion as to whether or not the definitive measures are required to be applied is a
conclusion based upon the essential facts and hence, could not have found place in the
Disclosure Statement. Besides as to whether or not definitive measures are required to be
applied is a conclusion that has to be recorded after receipt of the comments on the Disclosure
Statement. The conclusion recorded by the designated authority in the Disclosure Statement
that levy of Anti-dumping duty is no longer justified, amounts to arriving at a decision as to
whether or not to apply definitive measures based upon essential facts recorded by it.....”

177.The Authority takes note of its consistent practice that under Rule 16, the Authority is required to

disclose the essential facts under consideration, including conclusions on such facts, which would
cumulatively form the basis for its decision in the final findings. The Authority, in the Disclosure
Statement, examines the material on record, states its views and conclusions resulting from such
examination, and provides the reasoning therefor, while clearly stating that such disclosure does not
amount to final determination and that submissions received after issuance of the Disclosure
Statement would be duly considered prior to issuance of final findings.

178.The Authority considers that statements in the Disclosure Statement are the views which are formed

upon the examination of the material on record, on the various issues under consideration and these
do not amount to “pre-judgement” or “final adjudication”, as expressed by some interested parties.
The interested parties were asked to offer comments to the Disclosure Statement. The observations
in the Disclosure Statement therefore, do not amount to final determination by the Authority. In the
present investigation, the Authority has duly considered the submissions received from the
interested parties on the Disclosure Statement and has duly taken them into account in arriving at
its final determination.

179.In view of the above legal position and consistent practice, the Authority finds that the contention

ii

that the present Disclosure Statement contains “conclusive” or “definitive findings” is without merit.
The Authority notes that the Disclosure Statement sets out the essential facts under consideration in
accordance with what was held in Nirma case. The Authority further notes that the Disclosure
Statement does not record any conclusion as to whether definitive measures are required to be
imposed. Accordingly, the Authority finds no infirmity in the Disclosure Statement on this account.

. Whether the scope of the remand was confined to limited issues but, investigation has been

reopened with fresh evidence

180.1It has been contended by the interested party that the scope of the remand as per the directions of

the Hon’ble High Court of Calcutta in the order was confined to limited issues of confidentiality,
however, that the Authority has reopened the investigation with fresh evidence admitted and new
legal reasoning introduced.

181.In this regard, it is essential to go through the order of the Hon’ble High Court. The relevant and

operative portion of the order is extracted below:
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“56. In my view, the procedural safeguard in terms of article 6.9 of the ADA which has been
incorporated in the said Act, and the rules framed thereunder, especially in Rule 7(2) of the said
Rules has not been followed.......... "

“56... The matter is remanded back to the designated authority for reconsideration of the
aforesaid issue, from the stage of the response filed by the petitioner for the purpose of
considering the same in accordance with the observations made herein and the scope and object

of Rule 7(2) of the said Rules....."

182.1t is the contention of the interested parties that the scope of the remand pursuant to the order of the
Hon’ble High Court is limited, and that the Authority has allegedly exceeded the same by reopening
the investigation. The Authority has carefully considered the said contention and finds it to be
without merit.

183. At the outset, it is observed that the Hon’ble High Court, in its order, has categorically recorded that
Article 6.9 of the ADA, as incorporated in Rule 7(2) of the AD Rules, had not been followed in the
final findings of original investigation. On that basis, the Hon’ble Court set aside the final findings
and the consequent levy of duty and remanded the matter to the Authority for reconsideration from
the stage of the response filed by the petitioner, in accordance with the observations made within
the order as well as the scope and object of Rule 7(2) of the Rules. Thus, the direction of the Hon’ble
Court is explicit in requiring the Authority to reconsider the matter in light of, and in conformity
with, the requirements of Rule 7(2).

184.The Authority further notes that Rule 7(2) mandates that any party claiming confidentiality is
required to furnish a non-confidential summary of the information supplied, or, where such
summarisation is not possible, to provide a statement of reasons explaining why such summarisation
cannot be made. The Hon’ble High Court has specifically observed that this requirement had not
been adhered to in the original proceedings and that the Authority failed in fulfilling its obligation
in calling for the relevant information at the appropriate time. Accordingly, the remand necessitates
an examination of confidentiality claims in accordance with Rule 7(2). Such examination cannot be
undertaken without calling upon the concerned parties, including the domestic industry, to provide
appropriate justification for their claims of confidentiality or to furnish adequate non-confidential
summaries.

185.In view of the above, the Authority finds that the actions undertaken in the remand proceedings,
including calling for justification of confidentiality claims and examining the same, are in
compliance with the directions of the Hon’ble High Court and the mandate of Rule 7(2). The
Authority also does not find merit in the contention that the remand proceedings amount to granting
a “second opportunity” to the domestic industry. The opportunity being provided to the domestic
industry to justify its confidentiality claims flows directly from the requirements of Rule 7(2) and
the observations of the Hon’ble High Court.

186.1t is further noted that the Hon’ble High Court’s order envisages that the Authority should have, in
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the original proceedings, required non-confidential versions of submissions and examine the
confidentiality claims accordingly. Therefore, in the remand proceedings, the Authority is obliged
to undertake this exercise by requiring that the domestic industry comply with the requirements of
Rule 7(2), including providing justification where summarisation is not feasible.

187.The Authority also observes that, while the remand is to be undertaken from the stage of the response
filed by the petitioner, the examination of confidentiality claims pertains to the material already on
record at that stage. Allowing the domestic industry to furnish justification for such claims does not
introduce new evidence but constitutes a procedural step to render the existing record compliant
with Rule 7(2). In this regard, the Authority notes that the domestic industry has relied upon the
information already on record of the investigation.

188.1t has been contended that reliance has been placed upon material that was not part of the original
record such as Trade Notice No. 1/2013, the submissions of the Domestic Industry dated 31 October
2025 furnishing reasons for confidentiality, subsequent clarification letters and correspondence,
references to determinations of foreign jurisdictions, and certain pre-POI or historical transactions.

189.As noted above, the present proceedings are being undertaken pursuant to the directions of the
Hon’ble High Court, which, inter alia, required the Authority to reconsider the scope of
confidentiality under Rule 7(2) and to disclose essential facts forming the basis of inclusion of R-S
TiO2 within the product scope. Accordingly, the Authority was under the obligation to ensure that
all material necessary for arriving at a determination on the issue of inclusion of R-S TiO2 was duly
considered, examined, and, to the extent required, disclosed as essential facts. Further, as noted
above, the present proceedings are being undertaken pursuant to the directions of the Hon'ble High
Court, which, inter alia, required the Authority to reconsider the scope of confidentiality under Rule
7(2) and to disclose essential facts forming the basis of inclusion of R-S TiO2 within the product
scope. Accordingly, the Authority is under the obligation to ensure that all information for arriving
at a determination on the issue of inclusion of R-S TiO2 was duly considered, examined, and, to the
extent required, disclosed as essential facts. In this regard, it is noted that in the original final
findings dated 12 February 2025 which is now set aside, the Authority had concluded that 'given
the interchangeability and competitive market positioning of both sulphate and chloride rutile
titanium dioxide, the inclusion of sulphate-rutile titanium dioxide within the scope of the product
under consideration is appropriate and justified.' Since this conclusion on interchangeability and
competitive market positioning of R-S TiO2 and R-C TiO2 constitutes an essential fact forming part
of the basis for inclusion of R-S TiO2 within the PUC scope, the Authority is obliged under Rule 16
and the High Court's direction to disclose the reasoning and evidence underlying the said conclusion,
so that interested parties may meaningfully contest the basis of R-S inclusion.

190.The Authority further notes the following with regard to the material cited by the interested party:
1. Reference to Trade Notice No. 1/2013 cannot be termed as reliance on new facts or information.
Trade Notice No. 1/2013 is public notice and therefore the Authority can rely upon the same for
the purpose of its determination.
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11.

1il.

1v.

The acceptance of the Domestic Industry’s submissions dated 31 October 2025, including the
good cause statement, was in direct compliance with the Authority’s notification dated 17th
October 2025, which in itself was issued in pursuance of the Hon’ble High Court’s directions.
The consideration of all post-remand submissions by interested parties, clarification letters, and
correspondence was necessary to ensure a complete and proper appreciation of facts with regard
to the issues that are being examined in this remand back proceedings.

The reference to foreign authority determinations was limited to aiding the analysis on like article
and product scope, and treatment of R-S TiO2 by these jurisdictions, which aided in including
R-S TiO2 as part of the product scope and is also recognized practice. The Authority notes that
the domestic industry had already referred to and relied upon the same prior to issuance of
original final findings. Moreover, there can be no bar on reliance placed on other investigating
authorities’ determination at this stage of the proceedings. This was indeed relevant and necessary
considering that the primary challenge of the interested parties is that R-C TiO2 and R-S TiO2
are totally different products, and these investigating authorities have found that R-C TiO2 and
R-S TiO2 are like article.

The examination of certain historical or pre-POI information was undertaken only to the limited
extent necessary to understand product characteristics, production capabilities, and industry
practices relevant to addressing the concerns of the interested parties regarding absence of sales
of R-S TiO2 to paint industry. It is now evident that Asian Paints and Indian Paint Association
suppressed vital information from the Authority and repeatedly contended that R-S TiO2 was not
supplied by the domestic industry. It is only when the domestic industry brought on record that
R-S TiO2 was supplied by the domestic industry as well that Asian Paints and Indian Paint
Association admitted the same, but stated that the volumes were not commercial. The domestic
industry provided information showing that the volumes were commercial. It is also noted that
the non-confidential version of the application filed by the domestic industry clearly shows
separate injury statement with four years data in respect of R-S TiO2 sold by the domestic
industry.

191. Accordingly, the Authority finds that the consideration of the aforesaid material was not
impermissible but was in fact necessitated by the directions of the Hon’ble High Court and the
requirement to disclose essential facts relating to the inclusion of R-S TiO2 in the PUC.

192. The Authority also notes even if the above material as well as the letter dated 7™ February 2025,
which was alleged to suffer from lack of good cause statement on confidentiality and circulation is
excluded from consideration in determination of whether R-S TiO2 should be included within the
product scope, the conclusion regarding such inclusion remains unchanged by virtue of several other
information and evidence on record as examined by the Authority.

193. The Authority holds that the record as it stood during the original investigation, already contained
sufficient information and evidence demonstrating production and sale of R-S TiO2 by the domestic
industry. The same is evident from, inter alia, the documents forming part of the application, such
as production process flowchart, costing formats, injury statement, capacity evidence, cost audit
reports, invoices, etc. The Authority notes that these information were already available on record
and duly verified during the course of the original investigation. In fact, the Authority has prepared
separate NIP for the goods produced by TTPL, which includes separate NIP for R-S TiO2 produced
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by the company. Consequently, the inclusion of R-S TiO2 within the scope of the PUC is supported
by substantive and verifiable evidence.

194. In view of the above, the Authority holds that the reliance on the material is justified and consistent
with the directions of the Hon’ble High Court. Further, even ignoring such material, the conclusion
regarding inclusion of R-S TiO2 in the PUC is fully supported by the evidence already on record.

iii. Whether domestic industry’s request to expand the remand proceedings to redetermine NIP,
injury margin and quantum of duty can be considered within the scope of the present remand

proceedings

195.The domestic industry has submitted that Hon’ble High Court has quashed the final findings and
the Authority shall reconsider all submissions and issue final finding specifically in regard to the
determination of NIP, injury margin and quantum of duty. It has further contended that the NIP
determined in the original investigation is unduly low and the same should be re-examined
considering the full cost information and evidence on record. The domestic industry further
submitted that with revision in the NIP, the consequential injury margins and duties should be
recalculated to provide effective relief against the dumping.

196.In this regard, the Authority reiterates that the Hon’ble High Court remanded the matter to the
Authority for reconsideration of the issue of confidentiality from the stage of the response filed by
the IPA. The Hon’ble High Court further held that the Authority was obliged to disclose the essential
facts forming the basis of its determination in terms of Rule 16 of the Anti-Dumping Rules to verify
the very basis on which R-S TiO2 was included within the scope of the product under consideration.
It is therefore evident that the present remand proceedings are confined to reconsideration of the
issues relating to confidentiality and disclosure of essential facts concerning the inclusion of R-S
TiO2 within the product scope. Examination of any other issues, including the domestic industry's
request for redetermination of the Non-Injurious Price (NIP), falls beyond the scope of the remand
proceedings. Accordingly, the Authority does not consider it appropriate to revisit or modify the NIP
in the present remand proceedings.

197.In any event, the Authority notes that the issues relating to the cost elements now raised by the
domestic industry were duly examined during the original investigation. These issues were
considered pursuant to the domestic industry's comments on the Disclosure Statement, and the
Authority addressed the same in the final findings. Since these issues have already been examined
and determined, and do not form part of the limited scope of the present remand proceedings, there
1s no basis to revisit them. The relevant extract from the original findings, which is adopted herein,
1s reproduced below:

“As regards domestic industry’s contention regarding underestimation of coating cost, the
Authority notes that the coating cost assessment is based on verified data made available by
the domestic industry and after considering relevant cost components in accordance with the
principles enshrined under Annexure Il of the Anti-Dumping Rules.”
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iv. Whether the domestic industry did not fulfil statutory requirement of good cause statement
for claiming confidentiality and whether the Authority was obliged to direct the domestic
industry to give reasons for its confidentiality claim

198.The interested party has contended that the domestic industry has not given the statutory requirement
of'a good cause statement which is mandatory prescription under Rule 7(2) of the Rules.

199.1t is noted that the final findings notified by the Authority were remanded back to the Authority
precisely for the reason that the Authority accepted the confidentiality claims without giving good
cause for the same. Therefore, the Authority issued a notification dated 17™ October 2025,
specifically calling upon the domestic industry to provide a detailed justification in support of its
claims of confidentiality. The said notification was issued in compliance with the directions of the
Hon’ble High Court, which had, inter alia, directed the Authority to reconsider the issue of
confidentiality in light of Rule 7(2) and the observations contained in the order. One of the
observations of the Hon’ble Court was that it was for the Authority to have required reasoning for
the claims of confidentiality from the domestic industry.

200.Pursuant to the aforesaid notification, the domestic industry submitted a detailed good cause
statement vide its submissions dated 31% October 2025. The Authority finds that the domestic
industry has provided reasons substantiating its claims for confidentiality.

v. Whether Authority has not followed practice followed in previous cases with regard to name
of customers

201.1t has been contended that the Authority has directly contradicted its own approach in the cases of
Halobutyl Rubber and Effect Pearlescent Pigments, where customer identities were disclosed to
substantiate claims of commercial sales. In the present case, domestic industry has claimed
confidentiality regarding names of customer. In this regard, the Authority notes that the information,
for which disclosure has been sought by interested parties, has been considered confidential by the
domestic industry. It is noted that such information has been claimed confidential by the users and
foreign exporters as well. The users cannot, on the one hand, contend that the domestic industry has
claimed excessive confidentiality by protecting the details of its supplies; while on the other hand,
claiming the details of their own procurements as confidential.

vi. Whether Rutile-Sulphate TiO2 should be excluded from the scope of the PUC

202.1t has been contended by the interested parties that R-S TiO2 ought to be excluded from the scope
of the product under consideration on the ground that the domestic industry does not produce or sell
the said grade, that any such claim, if made, has not been substantiated with evidence, and if any
sales have been made, the same is not in commercial quantities.

203.1t is noted that the information furnished by the domestic industry, both at the stage of initiation and
during the course of the investigation, established that TTPL manufactured and sold R-S TiO2.
TTPL has provided separate injury statement and costing information for R-S TiO2. A number of
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other information were part of the application which clearly showed production and sale of R-S
TiO2. The NCV of the application also establishes the same. The Authority notes that the
information on record since the stage of initiation contained detailed information in respect of
production and sales of R-S TiO2, including injury data, costing formats, production records,
product-wise segregation of data. The same has been duly examined and verified by the Authority
during the course of the investigation.

204.The evidence provided by the domestic industry includes process flow charts demonstrating
manufacturing of TiO2 through the sulphate route, capacity evidence for sulphuric acid, financial
statements showing sales revenue from R-S TiO2, cost audit reports indicating production and cost
elements specific to R-S TiO2, and trial balance and sales data showing sales of R-S TiO2. The
Authority also notes the sample sales invoices and verified production and sales information, which
shows transactions of R-S TiO2.

205.The Authority also observes that the argument seeking exclusion on the ground of alleged absence
of sales to specific user segments, such as the paint companies who are members of Indian Paint
Association, is misplaced. The determination of the scope of the product under consideration does
not require the domestic industry to demonstrate sales to each and every end-use segment. It is
sufficient that the domestic industry produces and sells the product. The Authority notes that absence
or limited sales to a particular segment would not warrant exclusion of the product from the scope
of product under consideration. Further, the Authority also notes that evidence on record establishes
sales of R-S TiO2 to both paint and non-paint users.

vii. Whether R-S TiO2 sales made by the domestic industry are not in commercial quantities

206.With regard to the contention that the domestic industry has not made sales in commercial quantities,
the Authority notes that the Rules do not prescribe any minimum threshold of sales volume as a
condition for determining the scope of the product under consideration. The relevant consideration
is whether the domestic industry has produced and sold the like article in commercial volumes. In
the present case, the evidence on record clearly establishes that the domestic industry has undertaken
production and sale of R-S TiO2 during the injury period, in commercial quantities. The Authority
further notes that such sales have been made to various categories of consumers and are reflected in
the verified records of the domestic industry.

viii. Whether TiO2 with particle size of 200—-350 nm should be excluded from the product scope

207.The Authority has examined the submissions made by the interested parties that TiO2 particle size
within the range of 200-350 nm should be excluded within the scope of the product under
consideration. The Authority notes that the product under consideration was defined at the stage of
initiation as Titanium Dioxide, excluding food, pharma, skin-care, textile and fibre applications, and
nano or ultrafine Titanium Dioxide having particle size below 100 nm. Further, being a remand
proceeding the instant contention falls outside the scope of the remand investigation.
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ix. Whether complete skin care products should be excluded, or, Authority should clarify that
the term “cosmetics” includes toilet soaps

208.Interested parties have requested either a complete exclusion for the product under consideration
used in skin-care products or an express clarification that the term “cosmetics” includes toilet soaps.
The Authority notes that the present proceedings arise pursuant to the remand directions of the
Hon'ble High Court and are limited to the issues of confidentiality, disclosure of essential facts, and
matters consequential thereto. Issues relating to modification of the scope of exclusions already
determined in the original investigation do not arise from the remand directions and therefore fall
beyond the scope of the present proceedings. The Authority further notes that the exclusions have
already been addressed in this finding and it excludes titanium dioxide meant for skin care.
Accordingly, the Authority does not consider it appropriate to revisit or modify the scope of
exclusions in the present remand proceedings.

x. Gold Star Trading group’s contentions on export price and profitability

209.Gold Star Trading has contended that the export price should be constructed using the selling prices
of the related trader rather than the producer group and that the profitability must be revised for
purchase cost, constructed export price, and dumping margin calculations. The Authority notes that
the present remand proceedings have not been initiated for reconsideration of normal value, export
price, dumping margin, or adjustment methodologies applied in the original investigation. The
Hon'ble High Court remanded the matter solely with respect to confidentiality and disclosure of
essential facts relating to inclusion of R-S TiO2 within the scope of the product under consideration.
Accordingly, the Authority considers that issues relating to export price construction and dumping
margin calculations are beyond the scope of the present proceedings and therefore need not be re-
examined.

xi. Whether duty imposition should be recommended from the date it was withdrawn by the

Ministry of Finance

210.The domestic industry has contended that, since anti-dumping duties were earlier imposed on the
subject goods and were subsequently set aside by the Hon'ble High Court on procedural grounds,
the anti-dumping duty recommended pursuant to the present remand proceedings should be made
applicable from the date on which the earlier duty ceased to be in force. The Authority notes that
the Hon’ble High Court has clearly stated that the levy of duty effected by notification dated 10th
May, 2025 cannot be sustained and the same with the final findings have accordingly been quashed.
The Authority, therefore, does not agree with the contention of the domestic industry that anti-
dumping duty recommended pursuant to the present remand proceedings should be made applicable
from the date on which the earlier duty ceased to be in force. The Authority holds that the duties can
thus only be imposed when it will be notified by the Ministry of Finance.

xii. Whether disclosures requested by IPA vide letter dated 19" May 2026 justified any further
disclosure by the Authority
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a. Request for disclosure regarding details of months in which sales to paint industry were made

211.1t has been argued that in the original findings it is noted that the domestic industry made commercial
sales of R-S TiO2 and paint industry invoices were provided. It has further been submitted that in
the remand proceedings, the domestic industry itself admits that R-S TiO2 was not sold to the paint
industry during the POL. It was requested that details of months in the injury period and POI when
sales to paint industry were made including volumes and details of the paint company be disclosed.

212.0n examination of the submissions of the domestic industry, it is seen that the domestic industry
has not made any submission in the remand proceedings that R-S was not sold to the paint industry
during the POI. On the contrary, it is seen from the submissions that the domestic industry has
maintained that it has sold R-S to various categories of customers including the paint industry during
the POI. As regards the commercial sale of R-S TiO2 to paint industry is concerned, attention is
drawn to para 25 of the Disclosure Statement. The Authority’s determination not to exclude R-S
TiO2 from the scope of the product under consideration is not solely based on sales of TiO2 to Asian
Paints or any specific paint company or those Paint companies who are member of the IPA. Relevant
part is extracted below. Further, it is reiterated that the domestic industry provided, in its application,
separate injury and costing information for R-S TiO2, along with other information/documents:

Para 25: The Authority's determination on the inclusion of R-S TiO2 within the scope of the PUC
is not primarily based on sales to Asian Paints or any specific paint company. The determination
rests on the finding that TTPL has produced and sold R-S TiO2 commercially, that R-C TiO2
and R-S TiO2 are like articles in terms of Rule 2 (d) of AD Rules, and that the DI is not required
to have sold the product to every segment of the consumer market before seeking imposition of
anti-dumping duty.

b. Request for disclosure regarding data corresponding to commercial quantities of R-S sale

213.Further disclosure has been requested in respect of the data on sale of R-S in commercial quantities
and it has been submitted that since there has been no actual data disclosed, the conclusion is
factually incorrect. It has been further argued that information that the domestic industry itself has
disclosed cannot be selectively withheld by the Authority.

214.The matter has been examined, and it is noted that at para 28 of the Disclosure Statement the
Authority has already elaborated that it examined all records of the original investigation as well as
the present remand proceedings to verify the production and sale of R-S TiO2 by TTPL and to
examine production and sales of R-S TiO2 in commercial quantities.

215.As regards the contention that the sales volumes disclosed by the domestic industry in its written
submissions have neither been reproduced nor expressly confirmed by the Authority, it is noted that
the Authority is required to disclose essential facts forming basis of proposed determination on the
basis of the record of the case. The Authority is not required to reproduce each and every information
brought by the interested parties. Non-reproduction of such information does not imply non
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consideration of the same. In fact, a large number of information provided by domestic industry and
foreign producers in an investigation relating to determination of dumping margin, injury and injury
margin is considered by the Authority while arriving at the essential facts under consideration and
final findings. The Authority however does not reproduce all those information either in the
Disclosure Statement or in the final findings. At the stage of disclosure, the Authority is required to
disclose essential facts under consideration based on which the Authority shall make determination.
The Authority is not required to disclose the information that becomes the basis for establishing
essential facts. In any case, the sales by the domestic industry of R-S has been verified and expressly
confirmed in the present findings. The Authority has even determined NIP, which implies data for
four years in commercial volumes.

c. Disclosure of basis for 22% ROCE considered

216.Disclosure of average historical rate of return for both the domestic industry and foreign producers
concerning this industry have been requested. It has been further submitted that the request is being
made as the 22% ROCE goes against established legal position that 22% ROCE cannot be simply
applied as it is a very high rate and artificially inflates NIP and the injury margin.

217.In this regard, it is noted that the return on investment earned by the domestic industry over the
injury period is given at Para 93 of the Disclosure Statement. It is clarified that the domestic industry
earned a ROI much beyond 22% in one of the years during the injury period. However, it is the
Authority’s consistent practice to adopt 22% return on capital employed for the purpose of
determination of NIP for the domestic industry.

218. As far as Chinese producers are concerned, return on investment earned by them in any case is not
relevant.

xiii. Whether coated R-S TiO2 and uncoated R-S TiO2 are like article

219.1t has been argued by interested parties that TTPL produces uncoated Rutile grade, which is far
inferior in quality compared to coated Rutile grades imported from China and thus, TTPL's product
is not comparable or interchangeable with coated Rutile (Sulphate or Chloride) grades under
investigation. In this regard, the Authority notes that the only difference between the two is the
process of coating, and in order to ensure fair comparison between sulphate-rutile titanium dioxide
produced by the domestic industry and imported from exporters/producers of the subject country,
appropriate adjustments have been made on account of coating cost for determining injury margin
and dumping margin.

P. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

P.1.Submissions by other interested parties

P.1.a Submissions made by other interested parties in the original proceedings

220.The following submissions have been made by the other interested parties with regards to public
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Interest:

i.  Imposition of anti-dumping duty would increase the price of the subject goods, there by
impacting paint and plastic manufacturers.

ii.  One of the other interested parties have submitted that TiO2 has no substitutes that provide
the same performance in their products. They have projected that the imposition of a 10%
anti-dumping duty (ADD) would increase paint production costs by I5/kg for finished
products, potentially raising paint prices by 3.5-6/kg depending on dosage levels in
formulations. Given the significant share of TiO2 in paint formulations (15-20%), the cost
increase would likely be passed on to consumers. Despite this, it is believed that demand for
TiO2 is not highly price-sensitive but driven by quality, as domestic industry cannot meet
the required standards for whiteness, sheen, and gloss. They have highlighted a significant
dependency on imports, as the domestic industry lacks the capacity to meet demand.

iii. Consumers relying on affordable products would be unable to afford these products
anymore.

iv. The cost of imports has already been increased due to the customs duty payable on the
subject goods at 10%. Addition of anti-dumping duty would lead to a substantial price hike
for titanium dioxide.

v. Imposition of duty would be against consumer interest as the largest consumer of subject
goods is the paint industry. The demand supply gap in the country can only be overcome
with imports.

vi. In total Indian consumption, there is likely not more than 10% of total Indian production.
Hence, if duties are applied, it will affect the majority negatively.

vii. Domestically available rutile grade is not suitable and hence users will have to import, which
will be deterred by duties if imposed.

viii. The duties imposed by the EU is causing difficulties to paint manufacturers within the EU
and the same situation is likely to be replicated in India.

ix. Imposition of duties will bring challenges to the Indian masterbatch industry as there is
financial stress on the industry due to inverted duty structure, and further, there will be a
potential setback on export competitiveness.

Xx. India does not constitute an exceptionally high-growth or lucrative market for foreign
exporters as demand has remained relatively steady over recent years and does not indicate
significant or increasing attractiveness to foreign exporters.

xi. One of the other interested parties have asserted that the imposition of anti-dumping duties
would have minimal impact on their operations. Despite previous price increases of up to
50% for Ti02, they experienced no interruptions in demand, suggesting that price hikes do
not significantly affect the downstream industry. Further, they have emphasized that the
demand for TiO2 is not highly price-sensitive, with no substitutes available in the market.
They also mentioned that large paint companies typically pass price increases on to
consumers without a reduction in demand. There are viable alternatives to Chinese TiO2
from non-subject countries, so they could easily switch suppliers if duties are imposed. TiO2
is a small component in finished products, and price increases would have a minimal effect
on profitability.

P.1.b Submissions made by other interested parties in the present remand proceedings:
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221.The other interested parties have made the following submissions with regard to injury and causal
link in the present proceedings:

il.

iii.

1v.

Vi.

Vil.

Viil.

1X.

xi.

Xii.

R-S enables producers to vary pigment loading thereby enabling affordable paint production
unlike costly R-C and conflating these distinct products ignores market realities and risks any
benefits of the social equity programmes of govt.

Availability of affordable R-S is a matter of social equity, housing security and inflation control.
Pradhan Mantri Awas Yojna aims at providing housing to million of families and key
component to maintain ‘Pucca’ houses as per this scheme is paint.

Making R-S unviable endangers 15,000 SME units, leading to widespread job losses and social
disruption.

Nemi Chem trades in Anatase grade which is indispensable for optical properties, dispersion
and opacity making it a non-substitutable raw material in many formulations. Domestic
industry’s capacity for ISI-certified Anatase is 28,000-30,000 MT, while total demand is
2,00,000 MT, creating a gap of 1,70,000 MT. This gap necessitates imports to avoid supply
disruption.

Global Anatase production is limited to China PR, Korea, and India. Korea meets its own
demand while India's capacity is insufficient, making China’s imports inevitable.

The Authority's finding in the Acetone SSR (2016) held that if duties were extended it would
not serve interest of DI or domestic producers, due to presence of significant demand-supply
gap which necessitates imports. Similarly, here China has ample capacity to meet its domestic
as well as global demand of Anatase.

Imposition of ADD on Anatase would shut down allied facilities due to incapability of DI to
satisfy demand and import price of Anatase being so high that it would be unaffordable for
importers/users.

ADD is unwarranted as imports are essential to sustain downstream industries and anti-dumping
measure can’t be used as protective barrier or to disrupt market equilibrium in order to penalize
imports that are necessary to fill supply shortfall.

Anatase constitutes 20-25% in paints, 30-40% in masterbatch, 15-20% in paper, and 18-20% in
ceramics, making it a significant cost component in key industries. Duties would escalate costs
which will be borne by downstream industries or consumers reducing competitiveness,
distorting markets and harming economy.

Import prices rose from I175/kg to 3225/kg post ADD, while Domestic Industry's prices only
from X170/kg to X185/kg, showing underutilization of ADD protection.

MSME:s will face closures from increase in prices. ADD will harm users more than it protects
DI and outweighs Domestic Industry protection.

Ti02 is a critical raw material for major industries like paints, plastics, inks, and packaging,
which include a large number of MSMEs. Duties would increase input cost, reduce
competitiveness of downstream industries and adversely impact employment and exports.

P.2. Views of the Domestic Industry
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P.2.a Submissions made by domestic industry in the original proceedings

222.The following submissions have been made by the domestic industry with regards to public interest
in the original proceedings:

1.

1.

1ii.

1v.

Vi.

Vii.

Viii.

1X.

XI.

Xil.

xiil.

X1v.

XV.

XVi.

The domestic industry constitutes the entire Indian industry and one more producer has
recently entered the market. Imposition of duties is essential to ensure a fair market price
and will prevent India from becoming solely import reliant. If duties are not imposed,
Chinese producers will create a monopoly in the market.

Increasing market share of the subject imports of China have not only caused injury to the
domestic industry but also taken all the share of other countries.

Encouraging domestic production will further boost employment, improve standard of living
and increase the GDP of the country.

Titanium dioxide is used in the paints and coating industry, plastic industry, paper, rubber
and leather industries. The cost on account of subject goods for the downstream industry is
miniscule. 70% of the demand for subject goods is generated by the paints industry wherein
Ti02 hardly constitute 5% of the composition.

Titanium dioxide primarily serves the paint industry accounting for approximately 70% of
total demand. The subject goods constitute a 5%, 25% and 30% of the overall composition
of paints used in households, paints used in industrial application and powder coating used
in appliances respectively. The eventual impact of duties on the end consumer would be
minimal and non-consequential.

If measures are not imposed, the industry is likely to shut down due to inability to match the
price of the dumped imports, deteriorating profitability, and other financial indicators.

The paint industry, even if unable to pass on any possible increase in cost to the consumers,
would be able to absorb the impact of duties imposed themselves.

As regards the plastics industry, the sector would remain profitable even if the impact of
duties were not to be passed on or were not absorbed.

Existence of demand supply gap does not justify dumping of the subject goods.

There exist imminent plans to expand the capacity of the domestic industry, and to make
additions to the Indian industry, which will take away the need for imports as a whole.

Any minimal impact on masterbatch industry can be passed on to the downstream user, and
alternatively, there are other sources of TiO2 from where the masterbatch industry can source
TiO2.

For export competitiveness, exporters of masterbatch can obtain an advance authorization
license, which would enable them to import products duty-free.

India is a growing market and the volume of demand offered by the Indian market is
significant and unmatched by other countries individually.

Multiple investigating authorities have levied duties and initiated investigations on imports
of Ti02 from China.

Rutile through sulphate and rutile through chloride can both be sourced from alternate
sources of supply, in the event that importers and users want to opt for alternate sources.
The product is a price sensitive and capital-intensive product and expansion of capacity for
such product presents challenges and requires considerable time. Domestic industry is
making efforts in this regard.
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xvii. The domestic industry requires a fair market to make investments to further its plans of
expansions.

P.2.b Submissions made by domestic industry in the present remand back proceedings

223.The domestic industry has made the following submissions with regard to injury and causal link in
the present proceedings:

i. ADD is in public interest to prevent import dependence, ensure fair pricing, and sustain
domestic capacity central to India’s manufacturing objectives.

ii. KMML’s TiO2 plant viability underpins strategic initiatives aligned with Atmanirbhar and
critical minerals strategy. Persistent losses risk shutdowns with downstream defence/aerospace
implications.

iii. Demand supply gap cannot justify dumped pricing and imposition of ADD does not block
imports but only ensures fair, non-dumped prices so that domestic capacity can operate viably
and expansion plans can proceed.

iv. Claims that ADD will cripple SMEs are unsubstantiated and quantified impact on downstream
sectors is minimal, while reliance on dumped imports can destabilise supply.

P.3. Examination by the Authority

224.The Authority notes that the purpose of imposition of anti-dumping duty, in general, is to eliminate
injury caused to the domestic industry by the unfair trade practices of dumping so as to re-establish
a situation of open and fair competition in the Indian market, which is in the general interest of the
country. Imposition of anti-dumping measures does not aim to restrict imports from the subject
country in any way. Trade remedial investigations are intended to restore equal competitive
opportunities in the domestic market by ensuring a level playing field for domestic producers by the
imposition of appropriate duties against trade distorting imports.At the same time, the Authority is
aware that the impact of such duties is not limited to only the domestic producers of the PUC but also
affects the users and consumers of the PUC. Moreover,the imposition of duties may stimulate the
emergence of new producers within the country.

225.The Authority issued initiation notification inviting views from all the interested parties, including
importers, consumers and others. The Authority also prescribed a questionnaire for the users/
consumers to provide relevant information about the present investigation includingany possible
effects of anti-dumping duty on their operations. Information was sought on, inter- alia,
interchangeability of the product supplied by various suppliers from different countries, ability of
the domestic industry to switch sources, effect of anti-dumping duty on the consumers,factors that are
likely to accelerate or delay the adjustment to the new situation caused by imposition of anti-
dumping duty.

226.The interested parties have filed economic interest questionnaires. It is noted from the submission
of all the interested parties that the subject goods are primarily used in the paint industry which
constitutes a major portion of the total demand for the subject goods and the subject goods form
very low percentage of the total volume of composition of the paints. The analysis submitted by the
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applicants and other interested parties shows that difference in the cost of the subject goods due to
impact of imposition of duties would not be significant.

227.The Authority notes that there exists a demand-supply gap in the present investigation. The
Authority notes the submission of the domestic industry that active steps are being taken to expand
capacity by the existing producers and also by new producers. One new producer, namely
Meghmani Organics Pvt Ltd. has already set up new capacities post POI. It is also recognised that
dumping needs to be addressed, so as to provide the Indian industry with a fair and level playing
field to plan capacity expansion considering the fact that the industry is a capital-intensive industry.

228.1t is also noted in this regard that existence of demand-supply gap does not justify dumping in any
situation. The same has been held by the CESTAT in DSM Idemitsu Limited v. Designated
Authority® as well as by the Gujarat High Court in NOCIL Limited v. Government of India. The
Gujarat High Court held as follows in this regard:

“Where gap of demand and supply exists, the imports are inevitable but that is not a
Justification for imports coming into India at unfair and dumped prices. In view of the
information made available by the petitioner to the authority, it is clearly found that there is
continuous dumping, in the present case and, therefore, the demand and supply gap is not
the basis for allowing such import.”

229.The Authority notes that the volume of imports from the subject country has increased throughout
the injury period. The share of subject imports forms 57% of the total Indian demand. The increase
in imports from the subject country has also adversely impacted the market share of the volume of
imports from non-subject countries, whose share in the market has been reduced from 43% in the
base year to 31% in the POI. The consumers have alternate sources of supply. Therefore, even if
volume of imports decline as a consequence of the imposition of anti—-dumping duties, imports from
non—subject countries would replace such dumped imports and, thereby, mitigate the adverse
effects, if any.

Q. CONCLUSION

230.Based on the submissions made, information provided, and facts available before the Authority as

recorded above and on the basis of the above analysis of dumping and consequent injury to the

domestic industry, the Authority concludes the following:

1)  The scope of the product under consideration is “Titanium Dioxide” originating in or exported
from China PR.

i1) The subject goods are classified under the customs sub-heading 28230010, and since it is a
pigment, imports of subject goods are also being reported under 32061110 and 32061190.

ii1) The application has been filed by M/s. Kerala Minerals and Metals Ltd, M/s. Travancore
Titanium Products Ltd and M/s. VV Titanium Pigments Pvt. Ltd. The applicants constitute
domestic industry, under Rule 2(b) of the Rules and the application satisfies the criteria of

52000(119) ELT 308 (TRI-DEL).
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standing in terms of Rule 5(3).

iv) The subject goods exported from China PR and the article manufactured by the domestic
industry are ‘like article’ to each other in terms of Rule 2(d) of the AD Rules, 1995.

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

vi) The volume of subject imports increased over the injury period, especially in the POI, in
absolute and relative terms. Imports of subject country constitute a majority of the total imports
into India throughout the injury period.

vii) Imports have had a considerable impact on suppressing the prices of the domestic industry.

viii) Production and capacity utilisation increased from the base year and 2021-22 after which there
was a decline. Capacity utilisation is low despite high demand in the country.

ix) Sales of the domestic industry increased till 2021-22, declined in 2022-23, and increased in the
POL

x) Market share of imports from the subject country in domestic demand has increased whereas,
that of domestic industry has declined over the injury investigation period.

xi) Profits and cash profits have declined for the domestic industry during the injury investigation
period. The domestic industry is incurring losses since 2022-23 and the POI. ROI has also
declined steeply and was negative ***% in the POL.

xii) Average inventory has increased significantly during the injury period.

xiil) Number of employees and wages paid have decreased over the injury period with marginal
increase in the POI as compared to previous year.

x1v) Productivity per employee increased in the base year and 2021-22, while decreasing in 2022-
23 and the POL

xv) Imports at dumped prices have adversely impacted the growth of the domestic industry.

xvi) No other factor appears to have caused injury to the domestic industry. It is noted that domestic
industry has suffered material injury as a result of the dumped imports of the subject goods
from subject country, and is facing threat of injury from subject country.

xvil) Confidentiality claimed by the domestic industry with regard to customer names is appropriate
as it is business sensitive information.

xviii) The order of the Hon’ble High Court of Calcutta has been complied with and the issues of
confidentiality and disclosure of essential facts have been accordingly reconsidered, examined,
and addressed.

xix) Rutile-Sulphate TiO2 falls within the scope of the product under consideration as the evidence
placed on record by the domestic industry shows production and sale of R-S TiO2 by TTPL.

xx) Rutile-Sulphate TiO2 and Rutile-Chloride TiO2 are interchangeable and constitutes like article
in terms of Rule 2(d) of the AD Rules, 1995.

R. RECOMMENDATIONS

231.The Authority notes that the investigation was initiated and notified to all the interested parties and
adequate opportunity was given to them to provide information on the aspect of injury, causal link,
and impact of measures. Having initiated and conducted the investigation in terms of the provisions
of anti-dumping investigations as laid down under the Anti-dumping Duty Rules, the Authority has
reached a conclusion that the duty should be imposed on subject goods. Accordingly, the Authority
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recommends imposition of anti-dumping duties on imports of the product under consideration.

232.Further, having regard to the conclusion reached with regard to imports of the product under
consideration under HS Codes- 28230010, 32061110 and 32061190, the Authority recommends
collection of anti-dumping duties on imports of the product under consideration, falling under this

code.

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

DUTY TABLE
SN Heading/ Description of | Country Country of Producer Amount Unit of Currency
sub-heading goods of export measurement
origin
(M @ A3) ) ®) (6) (7 ®) &)
1. 28230010, Titanium China Any Anhui Gold 609 MT USD
32061110, Dioxide** PR country Star Titanium

and 32061190 including Dioxide

* China PR (Group)

Co., Ltd.

Anhui Gold
Star Titanium

Dioxide

Trading

Co., Ltd.

2. -do- -do- China Any Shandong 563 MT USD
PR country Jinhai
including Titanium
China PR Resources
Technology
Co., Ltd.
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-do-

Shandong
Xianghai
Titanium
Co., Ltd.

4, -do-

-do-

China
PR

Any

country
including
China PR

LB
Xiangyang
Titanium
Industry Co
Ltd., and

LB Sichuan
Titanium
Industry
Co., Ltd.

LB Lufeng
Titanium
Industry
Co., Ltd.

LB Group
Co., Ltd.

Henan
Billions
Advanced
Material
Co., Ltd.

460

MT

USD

5. -do-

-do-

China
PR

China

Any
country
includin

g
China PR

Cooperative

#E K AN Q-

Sampled

Producers

510

MT

USD

PR

Any
country
other than
subject
country

SN 1, 2, 3,

Any
producer
other than

&4

681

MT

USD

-do-

Any
country
other than
subject

country

China PR

Any

681

MT

USD

*Note 1- Customs classification is only indicative, and the determination of anti-dumping

duty shall be made as per the description of the PUC.
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*Note 2- The application of the individual duty rates specified for the producers
mentioned in the above shall be conditional upon presentation to customs authorities of
a valid commercial invoice, on which shall appear a declaration dated and signed by
an official of the entity issuing such invoice, identified by his/her name and function,
drafted as follows:

“I, the undersigned, certify that the (volume) of (product concerned) sold for export to
the India covered by this invoice was manufactured by (producer name and address) in
[subject country ]. I declare that the information provided in this invoice is complete
and correct.”

If no such invoice is presented, the duty applicable to all other producers shall apply.
This requirement is without prejudice to the verification procedures independently
undertaken by the Customs authorities under the applicable customs law and
regulations.

***Excluding the following:

S. No. Product Description of the excluded product and details
excluded
1 Food TiO2 used in food additives like food colouring
2 Pharma TiO2 used as ingredient in tablet film coatings
3 Skin-care TiO2 is used in cosmetics and sunscreen lotions for UV-

absorbing and photocatalyst applications

4 Textile TiO2 used in production of textile/fibre. TiO2 which is used
in the production of textiles and fibres largely because of
its photo-catalytic  self-cleaning, UV-protection and
delustering abilities, etc. is excluded from the scope of

product under consideration.

However, such exclusion does not extend to the TiO2 that is
used as a pigment for printing over the
textile/garment/cloth/fabric.

5 Fibre TiO?2 is used for delustering the artificial fibre and this fibre
is used to produce the textiles. Fibre grade materials are
used to blend with fibre threads to make the cloth itself.
TiO2 Rutile grade for making décor paper (used at

fibre/pulp stage).
6 Nano or Nano or ultrafine titanium dioxide having particle size
ultrafine below 100 nm used in textile/paint industry to offer

characteristics such as dust free textile/paint.

**x*Non-Sampled Cooperative Producers
1. Yibin Tianyuan Haifeng Hetai — Co, Ltd.
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Chongqing Titanium Industry Co. Ltd. of Pangang Group
Pangang Group Titanium Industry Co. Ltd.

Jiangxi Tikon Titanium Products Co. Ltd. (A Tronox Company)
Kunming Donghao Titanium Co. Ltd.

Inter-China Chemical Co. Ltd.

Anhui Annada Titanium Industry Co. Ltd.

Shandong Doguide Group Co. Ltd.

Qiangjiang Fangyuan Titanium Industry Co. Ltd.

10 Jinan Yuxing Chemical Co. Ltd.

11. Ningbo Xinfu Titanium Dioxide Co. Ltd.

12. Shandong Dawn Titanium Industry Co. Ltd.

O N AL A W

234.The landed value of imports for the purpose of this notification shall be assessable value as
determined by the Customs under the Customs Act, 1962 (52 of 1962) and includes all duties of
customs except duties under Sections 3, 8B, 9, 9A of the said Act.

S. FURTHER PROCEDURE

235.An appeal against the order of the Authority arising out of this final finding shall lie before the
Customs Excise and Service Tax Appellate Tribunal in accordance with the relevant provisions of
the Customs Tariff Act.

AMITABH KUMAR, Designated Authority
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