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EHUSRERGIL ISR
(aTforsT fasrmT)
(FATIR STAR AZTASLATAY)
sifaw sr= aiRom
e fawett, 18 frawaw, 2026
ATHAT €.-UST (THUHAR)-11/2025
w3 < S F g F srar agt & i "SRgieiEET (TIUEHT) T AK-32" % AT &
Teer # Forfas geftar s
BT, . 7/18/2025-S1STIETHI.— THI-THT X TAT-HATET HAT T Ata=aH, 1975 (R smr
AT FRT AT 8) T THT qHT I TAT-HLATTET HHT T (T aeqal Hl TgaTd, Hodiad e
UG 3T IT UL eI [ T 9Ug0 aAT &Afd & [gior F forg) FemmeEet, 1995 (5 78t e
el RaAmEet staar RaamEe’ Fgl 7 §) T &1 § w@d gu,

1. UEHARUE forfies (R 28+ 918 "srae®” I1 "5 SR Fgl AT §) 7 AT 98 Ataf=aw, 1975
AT et FETEEt & aqa Aiey i (B =9 arg "ariasr” ot #2797 8) F a9e
T TS ("HA A" (R THF 97 "Heg 397" gl AT 8) | e S HAL e (THUEHT)

7166 G1/2026 (1)
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Tk AE-32 (P 2o are "= Soame” a7 "gag 9" 47 "ee-32" T wgT T 8) F s
& e | AT FHET S % FT & o0 AraeET-a g T g

S STarfeh, S SRINT 3T 21 fafeed JHTior siaad-a= & €41 | Tad gu, ITTATT § qredret
fAeTaett M= 23 % |1 9o Aterfaae 67 &mer 9F(5) & ATHIL F 1 4.0, & =i Icamat
& ATl % qae H FuiaE T S g% R U, ARG & o H AR ST B,
7/18/2025-Srstrae, famis 24 e, 2025 3T g = FF & o7 A1t =T St 6r
FAT I [T 0T THTTH | =L SR Tl T AT AT ST g AT ATE-ATL g ol HATEAT g T F4T
el 9o NTAT STET ST TE i ATT9THam 2|

S Y ey

g 9 ¥ =TT IeTE % AT F "qEg H g qredAiey ST Tty g AfAg=ar ear
06/33/2020-STSTETY S ATHEAT §&AT- TST (ATeTs) - 28/2020 et 28 frdaw 2020 3T < it

T o7 = SRR 3T 2 fafeEa yaTior sree-a7 & AqER § 7 fawqa = & arg, ey
7 77 ey e o qag 390 § ATl | gl ST Kl ATEq A Afd ge o7 JEAE, fodqiw 23
fRrdare 2021 % sifaw St afvomst g, feerrT T arearet s ey St i fRerfver ) zeen
are o werera F Rrrfier 1 St w2 o s {1 ok stteeE=ar g=ar 75/2021 -89 o
(ueteT) far 21 fasaw 2021 3T Treadt g am|

ST AT &7 9F (5) & ATATL, T T THelt WY qTTeALrelT §[eh T, ST qF [ T8 g qal (a1
SITAT 8, Svg AU S il e & 979 99l G978 9% T91 AT g1 SATUAT| S6eh STl i<,
remTEst & W 23 (19) # Rufofea amage g

“faell 1T % g1d 57 41 SAT91797 & Sava TET T47T F1% [F53T7F Tl @ 3a%
FTITT I FT TG T T77 T 1 S8 TF THTET T T 17128 JIEFRT 3 J716 &
7F FTH G 1 T5T 9T T 593G FHIT F1 HIT T (3T T [[FI9aq gioFa,; T97 S92 #
HATETT T FF FTIE THIH 517 § qd 19T Fqid & H1a7 56 519 TR 77 7597 &8 13
I Yo F1 FHIE T 9127 UF 593G FEIT 71 &ffa Tl @+ a7 a1 ga<igi< gi+ #1
FITTAT Z1”

SURIE & ATHTE, TITERET T 93 SN FIT AT IThT AT | Fohw 10 Afeaa s\ oqag &

SATETT T FHIEAT FIA 0! aeTHAT 2, T 7 AISET qTrearet o it THH & Ted 7 i & Sy

T AT A-ATL G T H9TEAT Bl

FAHATT THIEAT &= | 23 ey 2021 3 St ST TR0 $fiT AT [ SATerg=ar 9edr 75/2021-

T 9w (UEET) R 21 femea 2021 F it gee anfere €1

BIERIN

ST o way § H=r afota ghram sroars 7 2

s i qreena

. TS F ST & FA | Tgol 9T | Ga5 39T % ZaTdTd &l aqdd (\Horaes qaerer
ATAEA-T =l STTH o a1 § STreref=a

i. TEET-T Al ST el T AT T TTe 3T TRUTHEET AT g4 T TIH AT 9167

7T o1, (999 6 % ST, ATSEEAT B9, 7/18/2025-SIS(1eteT e 24 Fda¥ 2025
FTET T F FAHTT FaaTe! % Fi
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3.2

3.3

3.4

3.5

St it sty s et A saty

i St T srafer ("drEremE”) 1 erder 2024 7 31 " 2025 T AT TS o) eAfq v srafer 1

T 2021 7 31 919 2022, 1 %<1 2022 & 31 "= 2023, 1 3791 2023 7 31 {19 2024
e st Y e ofier 2 F foro Ratha i v ofh

AT A
iv. exfay it srafer 3 forw A== SeaTe & Sme-aTe s st & for agriReererT e

AT ATRET Tarerd ("ot FRreew") | Aerer o T AT WfereT<y T s YT 21 M0 g 7
Srgid e ®f 3T=a = % a7% T oo & forw 2= siwet 9 oA B 8

ATASA-T % SRNIATT AL T qRATAT

V. AT 6(2) F STATE, TTEHRRET 7 G- | ITAT FI05 T GAAT 6 ATHTL, AT H
g <9 % garary, =i 3o % A1 Ica1aah! e Faiasl, ad | dag |l &
T AT A 77 Baag TerhTl & Q19 = LT AT 1 Ueh T JTAT Fileh
ST T QL& o a1 § [aaE T8 1 gr=rd A

vi. ATw 6(3) F TTET, TTEFRT 7 Hag 97 T GLEHE Hl AT § 376 gaATaTd 6 AT ¥,
TG AITAL 6 AT HATADI 3T AT [Badg Terantl, foiegid forfea =7 § srereg & o,
FT ATAGH-T o FIA T T AT T ST FAT2

Vii. TSR o g 297 il ALl ATLT § IeTeh qaTaTd 6 ATEAH & TATAAT AS(T| Hag 297

1 AR | e T o & a7 I <9 H AERreiT 3caTe o IcATahl i ATeEEAT
T TATAAT AT AT I, (LT G870 HAT & iae T’ F7 3T o hi T8 4

WA A 495 <9 & FA=reie SaTe & Aafast s THhre/samasi gIr =T si< sfawrRar
viii. TrfereRTEt 7 Hag arETl & Fefertea S scaresi/Aatast # Femmast & {9y 6(4) F
ATHTL AT FAAT {6 forg fQiass swematert wsi:
*.9. Raas TR #7 99

F.

RGE ATTITT FIGT TIFAT FAIGT FIAFT #9747 ferfade

e AT ATAE wEE 32, F. forfAes

HEH AT wEaT HHwd Hudt e

HEE AN Fgall FA-hiaee! #. ferfies

e | BT Ry S Fwfwa 3. o fofaes
O g q9HE FHEd 3ve FudT ofiee

O qrefFE Here = Fefaew F forfres

TS eI FRIILI

AHHAT TSI TSATEE FANLR T (FTYY) FOAT forHes
TS (o FATLIh T ahed (1) . .

Ml A
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EIRIGEREIE S

T 3TE FITGTHA F FIAFT GSRIAT F941 [afdes

FHCH HHFA (27FTS) FAAT orfies

Hrere ATeETS: R YR o WERor F e

e e Ao v fefaen & faffes

TSI FE FATHL-THAT T ferrvee (Faiaen)

e T 2o/, Y fores

AT 9THITE Teaere 22w, ot

S e wfase Fuer fofes

Srereft arg e soet forfaes

el g AR = §eRged ot e

st AivtEee seaq Fwtvwa feRaed wu+T forfaee

% SHE 3 UF FAR TS UF (A9 &, forfves

SILREE

TTSTohA ST LhsTed wierT ferfies

fSieft < O A FioFem o=t ferfaes

g et TR AR H e T felfHee

STET I O

raN S NFaNTaN
%"§|§ lalﬁ" lHhod YAl [flHcSs

[N e Nl anN

v guw = Fefgen aaratst st forfaes

foraTet=T == (3R &, faes

T ot FHFA (FRTHAT) %., e

fAvgam g o, forfaes

qreTE garft 3UE 7 AT FuA ferfAes

o e : [ en N e
(el Alcdd hHAT [ellHCs

R giew UAamETaHed MeFe Hifaed (off=m) &. for

P—————— o ¥

RN AR T A=A R A A - A - R - R N A R YA R R N

STTERET STAT hHEHA SHIATST = HETH FHAAT o Hee
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oo, THHT FTaT Seamema fofies

Tz TN g = HeRged Fa=1 ferfes

ey T FNTg TSRt = HeRaeq Ha+T forfies

. e dfeae vy defiaew &) fafies

97, ATy U TeFH hiiewed &, forfiee

EES SIS ATede T &0 FART AT &, forfes
qw. | AT AiTE YR Fr e

77, ST TS forsmaes Yihsies Fueh forfiee
TEE, | HASFNT BIEH ST HIT,

iX. TG <97 & MEeegd Scarasi i Fatasi 7 g2 &7 Ga9g 7% & &9 § gstihd a1
g A FAHTE ST § T o &

#.8. | Raas Ter & aw

wioraTe e SivfenT wfaewa <=, %, fofies
srer iy Yihsriew &, forfaes

e o fegem wfoewe &. for, <=
AT AT FHvad 22, F. o

A0 4|4 s

X. IR F RaaTaet &[99 6 (4) F AqER AEeTa AT 7O & &0 I°d # 995
ATETAT o Rerferera AT SaTaent/SERTst T SATITas T o dT dsil|

Raag TerTe &1 418
w4

qST T Treweq (91.) s

Taq 9 TR R uT. forfies
IEEE PRI UL
T 7 (i) wrzae frfies

FeHe ohsried uT. for

“alal Al g

TRET g

ST FART Hfahed foffHee

e YR =

4084
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3.6

3.7

7y, | FAw ged

.| R s yrEae fofues

z. | Fre WS

3. | e aErE fafaes

T, | TR 3R areee fafhes

| Ao e wTeae free

o, | e g e forfaes

At Geraorer Wheer 2iaiiz (Fo) &, ffhes

Xi. Hag ST il L& & 302 ®, FMafied smamaeni/aanret F i ¥ Faag T3 & &9

H ga AT ISFd AT 2|

#.9. | Raag veer &1 e

F. | TAT A dTae fofies

7. | TAHUT s fofiee

xi.  SUARE F AT, T THIHUAT A7 STHReH TR TRed TR (Feemsn) F

FAATT A= § (G TAHT & T § TG T Gsiiahd H4T gl
ISt fRaes TeaR

xiii. et o 19T & HIa2 g & GSiiad F3d atd g9t Gaas TRl i UF gH9[ 9a91se
T AIATE H T AT FHT GSHFa Baas TewRd & e f&3m @ o1 & 3 aq 9
FHATIRAT H 7 T AT FT SRIIAT TITAL 97T T [RAaE TR il TRATO

£y
i R et

Xiv. TSR SATed 3T ATIS SrIeAaedT ¥ ol & THIT Al AHAT Hied & (o0 ATriH
BT TITaet (‘S3MeaT) ST Tl SMSFY 0l Ueh Wi S5 39T o Zarand, TH0 AT HaTaani,

SATATART 3T TATHTSAT TAT HL SRl ST TS AT | SIHTSFY TATHIAF AT HATAT o6 A1
ot & i 7 oY1 st BT wermaeht #r s Feferfee g smaw BT e

#.¥. | Raag verw w9

TEHE forfies

HEH fore fhger hioeher et ferfaee

[ e N anN

9ENT TR IhsTeed &, frfies

AT AT S TT2ae forfies

“@alal A g

T LRSI SATATa® 69




[9TT [—@TE 1] T T TSI ST 7
3.8 wifes grars
XV. = 6(6) F srqaTE WIfeaT 7 Raag Teqsl &7 5 weasl, 2026 T Ao gaa1s o
HITE® T | 99 A= T&qT FLd H Ja6 [QF7| Jiigsd qaars | 999 &= 3 are
TAFRTLL 7 THaer 3T 1 o & 3 #ifgs =9 § 27 G=rl & ©fed gy €, 394 a1
T AT 3
3.9 3w it ik

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

9w 6(8) & AT, STl Wt ot Raag Tese 7 aaa™ FdaTe! & 9 997 9T 959
H TAFRIE T (AT & AT AT 9T AT TG Al il &, AT AT | SAATeH IreT IeqeT
#1 8, ITFERTET 7 UF &A1 il STAGANT /AT g 37T ITeTeel T2 o ST I ST TR0
T fFu gl

s 7 % s, Raas Tl g7 MO e 9% TSI ol TS AT i TTEhTer
FTXT ITET T TS TOAT it TITaar & daer § S 61 72 o) §q€ g 2, TIiersmy 4,
STt ¥t STa9AF G, AR (AT 6 &Tal il TR FT AT g 3T UHT GAAT hl T 1 /AT
AT & 3% 37T RAaG TAHTL I The qg! (6T TAT g1 STET T T gall, AT ST 9T
AT T&TH T AT TETHTL hT A1 AT T AL 61 T2 GAAT T AT 1L T&A
T 7 (Aer T = am

Ao 8 & SETY, WTeTY F =7 SN &Y o= Raag qersrl g & v siiwet &7
TATIT TAHTT FTAaTRl o oIy sraeash AT T HaT T Fram wrfesrrdt F adam graer o
O AT § Raas Tl & qearad stishet 92 o= fFar g

wTiaerT 7 =i seare & o afafea Fima ("uasmedt”) &t o i T T8 9ar

FTTAT ST |eh o6 FAT qTed AT F FF [k F3 SN &l gl Lol &ATd 3l 9¥ars & oy
TITH ZNIT| ATA(Rd HiAd il TUET STTH ICATEA ST A H T THIT a6 6 a1

SiY fanhl @I & e 9%, "3 AN T &F T5 GAAT 3 qTIq: T ahd d@id
frgiat (‘Sfrouft) & e & v gu Y e 2

TSR F FIAATRAT F G (gddg TeRTl g1 ISTU T JZH, & T2 F=47 i e 71
AN T ST I HIHT T 0§, gl I 9 q1 F GHAT o 37 {TqH = TRoms 731w
FLA T TAATT TS 6 {70 HIq /I T A

S A AT I TRl T gTRT &1 TS g7 Sl (RaAmad’ & agd Trresre g
HTT T TAAT 2900 &

TSR TT 6aE ST & (o0 S9ATs s [ATHHT 3T ST a0l TATe 6 I AN, A ATaa
HTHTAT & o & TREd o (o7 ST [ ATATH, 1962 FT gTT 14 F TEq Feal T AT

T T AT 4 dIS g1 Arag=a fAfaT 20 % f|a F 779 1 THH St = 85.43
% 1 Tl 3¢ 30 W sfaw st oo § Ay v T f)

L https://foservices.icegate.gov.in/#/services/view
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T | Rl KN £ 1 et S | s Rl o B e
£ 0% I £ 1 B s e P £ A K R A LS s KA

8. et Raag Terst 7 =i Scare sfiw qure a=q F g9 7 w1 aqre A8l 0 g

T.2

R ST 1T f3ha 1w sy

9. T AN A FA=red = IeaTe 3% 99T awq & "oy # At sy B g

Vi.

Vii.

viii.

iX.

X.

T.3

FAHTH T § F=merefia 37uTe agel € S 9ot S § UATioa 8, A7, gTeg AT T
(TTFHHT) T2 3MT-32 AT STSFATHTIA

Tfiue agfa & deg §, = ST AT & oy wear g & F foemrefe s %
forT e for 1o E i ST EI AT &7 STeT-3re T RS F w7 § 7T A7 afaeida
FHA T TUET FeA o (T AT o T =] 32T o0l AT § FHAST RAT ST

=TT e Tger T=uE e 2903 39 19 F dgd HHT WL AT, 1975 & STeam
29 % Tgd AT [T SITAT ATI T aviaor § 2022 § TFUH Hire 2903 42 00 ¥ gfiad
T el

Hag ATHI FT ITANT &I T F TATHHT Lohsiie AT 3A1q A-410T AT A-407T
& U e o & | g7 SITaT g1 THHRT TART Thel Lhsiie & &9 § AT a1 SI1 Fehat g
TAUEHT-32 TaH THRIGT § 8 Tk g T THH TAT HS [97 &F § AT § 3907 v
ST ATl XRSTYE & 19 Tae w7 T ATHT AT (STeseqdT) |7 2

T 675 F STSeeqdT & AT, AT-32 AT LhsTee SIF T-410T (Seseqdr ~2088),
AT-404T(STEsedt ~3922), #li¥ Ae-22 (Seseqdl ~ 1,810) H¥ TAAT H FThT 77 g1 Tg
ST TOTTTeTTT o TeeT e & =ed &l HIHl HF FT <dl gl

ATT-32 T ST &A1 ST HAT (AT ¢ 5, ST A22 37T 12 ¥ AT FHer: 0.055

AT 1.0 g1 EATTH AT-4100 FT AT o7 &, T T z8aT 37 Shreseqdt f=ar &1 fFug
AT g &

AT32 YRS e F7 /AT & 91 TAT ofiqers s 2 g1 78 Af_wior s vawama anma
T W FHLAT g 3T TATea Nama ¥ qaiaeeiiy ST & F7 FdaT 2l

THA-HE LIhSIi e gId % FHIT, 32 TATSHT 3T Taw@rd SHATsl &l 93 a=1aT 2
T SN T AR Hag 397 F AT AR ITA1E | &l ATq (a< Tl gl
1 E AR AR L

10. T Saame ("HEET) #@7 Ieare T gear (Rt SEr & S e stegEar |
gfeariaa o =T 8, e yam BT 7 81 e 3oare 9o St § e s & q6e

g-

"4, FAETT FEET H [FFRIET I IS IARIFET (TAUEH]) qEF H7-32 AT
STEFIRIAIGT 51

ETESTFARIFIET (TATFEHT) T2 AT-32 T STEFAIRIHTAT F7 TATI17% T CH2F2 § 3T
24 1T GEIT 75-10-5 F T & 7oA i3 [397 797 §1 39 U70%H1-32, THA1-32, H51-
32, Il STEFIIRIZS, AfA9TaT FTIRIZS, FGT FIIRIZS FI3S13S, FAl#ET AT-32,
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11.

12.

13.

14.

15.

16.

17.

FARIFTGT HAR32, HIT JUT 3252 % &F & 41 T F7a7 &1 TTTFAT 92F A17-32 FT ITIT
T &F & JFETHIT TIT FSI913T [aee# T 1397 77 51
5. FIAFIT FATT-TT UF [F019%F GHIGT T 517 & F37, (@977 3eq17 3% diefioT
TT SGH T TRUTH STeq==T & TR916T & 777 51 5/
TTFRrRTET o ST T 9r&ema T e & fremeredi= seare F o i fefium vt stfemf~a fin
RaaE T & =6 ST i L&ed i g 7 15 &7 & faw FEmrde Soame & o o e
TEid, T FE g, 9T AT feoatoraT T 3 forg w9

et off Raag Terwre 7 i seame ¥ o i fiefa agfa 9w g ot amw 22t
TETETE, TATAAT o I TTAL FA F T &, T F =i seare & o o fefos vgfa

T 28 TFeaT 2025 FT AT o) S0 917 37 ST % 2 et T qerewre F A= 3o
F & g Fre feoqufy araw 9E 1 21

EEINCIGERI IR IR IR ERII

AMT-32 T AT FESTFATNF TS % AT Uk FARAGT AR ff SARa1 & Far Smar g1 78
gfafraT, S8 RSEOeE F &7 § M1 AT6T 8, Uh Fad-greg od-Fd e JaH i

RS FAINE TS IeT FLAT gl AT-32 F IcATad | STEAAuad (Hiu= 2 #iue, o affem
FARTEE F ®F § T SATFT 14T 8) AT FANT 9 37T TS MFATLF TS oF A1 TIATRAT it 2l
STATeRaT T TROMTH FgT e-32 3T ae i §, ™ aeiiga T Smar g1 #g ae-32 &1 5
o1& T StTaT 8, ST erfaereor Sk & A1 & 9T gres el UiHE Sa0e FedT gl $v-32
T TR STET 9TeraT o ATe® & AT R

T Soare F1 ST

TATHHT Heah A-32 TF TG, T, T THEAA g SEEHT STINT BT T F TATHAT Lhiie
FHroTt, 37T oMe-410T 3% S-407 & =k & =T H AT 7T g1 THH TN TaweT Lhsiie & &
# o T ST FaT g1 UE 9T A g9 % 918, Ae-32 I3 TAUEET TE1 R STTNT AETHT 37
FTorSa Tea oY sfae T § 6T STt &

ZaTs F form & e et siv = e Hif

AMT-32 IS TFATLRTET (TAUFHT) T SATTH A0 | AT g AT Al ra el TIETFRi * (hRaTTelt Serre
BT AT &, ST 1 STadt 2019 T 1] g1 SRS FARRIEA 3¢ AT Tgd 37 AT ATHIT TN 1T
(STTesegdT) ATl AFETSH 9 g 37T ATATAL0T § THT i HETHT STAATg TRAAT § Aged o TTETT o
+ forg ST ST 2

Tt TAUEHT |, TAUERHT-32 A ATTH T H TIT FHE (AT ATIANT H ITART & o0 TEHIIET
YRS § § UF o &9 § AT=IAT YT gl T 675 F S{Sseqdl % a1, AT-32 H TRURH Lhslee
S AT-410T (RIS 2,088 FT SASeeqdl), sMT-404T (TS 3,922 FT Sfgseqdl), 3T sT-22
(TS 1,810 FT STSeeqdT) T TAAT | FHTHT FF S{TeseqdT gl TEAHTL, TAUEHHT-32 T ITANT ofidqets
SOTTTOTAT & S[E TcTeT T T I HTh! FH i 3T & AT ST TATAL o AR LhsTi e e
T T e F2ar gl

TRITTRAT FeTTe Ua Sfaeh e ¢ (oTaaT 3297 A-32 Aigd TAUHHT 6 ScaTad 3T @I I HH HLAT
&, oreeT 3297 A qTOHTE § AEc@q0l g HI UFAT gl FAL % Jad, J901 &l Heiag g7 Tar
& AT TAUERHT & ITaA ST @9q &l -eTE FF FLA Al AG9AFRAT BIAT gl TH 3297 & oI,
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T <97 o HHT FTACAT T Ueh ATTIT T o HFHTae HTAT ATAT 3, Forerehy oy ue [ide i+ |

T HTH FATT F FAH TAURHT F Ed IAEH/@IT F ATI-ATT 90 F TAAUFE AT
IeATaEA/EId et Tfaerd & A ax i ST g1 g ST V@1 39 S=9HTh 6 & | FH1F wLdl
& e T it FLorag FRIdT T A0ET S AT i AT 2

18.  STETTSI STATeN, SATETTSIT VAT 37T AX0EG FIAFH &l A THg1 § ferATiora & w4 g st fF $i=r

T T 8

A== 5 T T9g 1
(== ST, = fEa)

2020 § 2022 TF AT a9

2020, 2021 3fi¥ 2022 H TATHHT & FHHT IATEA/TIT F T
H g™ @l MUET % ATI-ATT UAEUE ST Er
STEA/ETT FT 65%

2029 F % I AT sE ¥ 10% H FHT, 2035 § 30%,
2040 5 50% =fiT 2045 & 80% TF 9% L&l &l

A= 5 THFHL: THg 2 (AT Aiea)

2024 & 2026 T & a9

2024, 2025 3fiT 2026 § TATFHHT F HHT IATEA/TIT F €
H AT ¥@T AT S THEUF A T@T STEA/aad &l
65%

2032 ® 9= A AT e H 10% =t FHI, 2037 7 20%,
2042 5 30% =fiT 2047 ¥ 85% aF 9% W&l &l

TT-TT=9E 5 (T 9E)

2011 & 2013 T & a9

2011, 2012 3fi¥ 2013 § TATFHHT F 3T IHTEA/TIT F €
H g™ Y@l MUET % ATI-ATT UAEUE ST T
ScTEA/@ad # 15%

2019 ¥ 97 EI AT AT & 10% FT FY, 2024 F 40%,
2029 % 70%, 2034 & 80% % 2036 & 85% A% 47 AT £

TT-s =g 5 (d@Tew, wAT #9,

aﬁﬁﬁrﬁr)

2011 ¥ 2013 T Mg a9

2011, 2012 3fi¥ 2013 § TATFHHT F 3T IATEA/@IT F T
H g™ Y@l MUET % ATI-ATT UHEUE ST T
STEA/@IT FT 25%

2020 ¥ 9 F1 ATl ST & 5% T F4Y, 2025 & 35%, 2029
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88. g I@T ATAT g T

. T &t sTafy & e dag 397 B aee fEEnT #§ fwrae ) av 2021-22, 2022-23
3l¥ 2023-24 ¥ AT § T § Hag 297 | STATT U W@ AT FhT [GedT 7@ 7T 47|

i IS BERNET = AT 7afer § oe 72| T &Afa dafd & I T SANT 0l JToAT

e & #rhit 35 g2l
ii. ST T rate o= erf iy Ao fgeaer # 3fE g2 gl
jii. AT
89. HTAGHT & e H g=T A9 &t T B
#.4. | e TR | 2021-22 | 2022-23 | 2023-24 | Hfewars
2 |yt TG 100 241 121 159
4 | yafr TG 100 50 66 72
6 |yafr THag 100 106 82 98
90. WTTAFTLT ATe F¥d & o = S=RT 9T fad Arerg=t 2022-2023 # a@l, 2023-2024 § =& 37
ST T srater ® 6T
iv. ATHY=dl

91. HIT AT A1+ ¥ TS &

w.4. | Qe e 2021-22 | 2022-23 | 2023-24 | EAaE

1| = (31) i
2 | W L EIEP- 100 27 (263) 393
3 AT/ (IT) oTg =, —_— —_— — —
4 | wghr IR 100 44 (520) 1,613
5 CIGIEIER % [TEY ok - - —
6 |wafy L EIED- 100 50 (163) 366
7 CICIE I AT %, Rk - - p—
8 |wafw GEIEP 100 81 (323) 1,504
9 TR ATT % [THE - - - -
10 | wafw GIEE 100 53 (57) 203
11 qTHE 1A T =, — — ek ek
12 | g T 100 86 (113) 833
13 | RForaT e % — — p— p—
14 | vty g 100 42 (71) 230
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92.  TfershTY A1 ¢ g -

T SRR 6T ATHIEAT § 2022-23 F 3 frae 3@t T 3w 2023-24 F e fa<fiT
2 7 i ferae s wfesrT Jie #72q 8 % a8 smfer 09 S § gag ammEr F
AT T AT H FTRT Ihg F A7 A GAT g, AT &7 UH ATHET 00 Tg/30aTq fred §
Fadedr Rrae A gl
aTfarsRTy 77 oft T wea 8 o o= it srafer & e, =09 S & srara i g §
FTae o 97, =T SN A9 ATAVEAT Y RFiE A1 a4 @ | TeqT A7)

Tohe AT 7 a9 92 o § 2022-2023 ¥ fwrae g, 2w 2023-2024 # 37 [ferae s,
ST ST T ety § | aw T

93  FTY =¥ TN F ST T AT o I AT Yo I¥ THTTHE AT TS hT |, TATIT TTIErHTT
AT ¢ T eAfq T rafer § =J¥e] IS & Aoarad | 987 TGy FeO0dy § o 7] SN dag <97 T
T SATATAT o HILIT &A1 o T A T@T gl TF ol At | TGt oI Sff foh qieq qarar § fierae
g, AT T § =7 a7 § fF={rd g gl g o 7o SN A7q | Tt &9 § TATAT grar &l
STE HTAT AT T off, 3% TaferT, qred i aformHT erfa STt T84T ST FdT 8l

V. S TeehdT, <|u1*||<3ﬁ'{145|§fl

94, eafq i Srafer & I T SANT FT TSI, TG 3 ITATGHAT A= 4T T qTreraT | 37 17 8

- e e 2021-22 | 2022-23 | 2023-24 | H=AETE
1 gfa fo SouTesar /T Kk Kk >k >k
2 | wafr qHag 100 109 128 223
3 g FHATT ITET THE /AT kk kk >k >k
4 | ot Tz 100 95 90 119
5 | wHATHAT T He T xk - . .
6 |vafr G IEE-A 100 115 142 188
7 Jaq Ud ;;,gmﬁ- AT ® okk okk Tk Tk
8 |wgfr GEICE- 100 116 160 286

95. uIg T@T T g B
= W T 9fq fa Ierad 2022-2023 # 7 47 2, S 2023-24 ¥ i it srater §

T F TAT B

YA SN 6 T FHAT Scaraq # 2022-23 7 Fwrae o< g, fSre# 2023-24 # i fwrae

T S i Ay o 9 2

&1 1 STafer 6 I A TN & FHATRAL it G&AT H T I g &l
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iv. T IR T A 3T ASTGLT &fd T T o T AT TET B

Vi. ISit fHerer e it emar

96. TR AT Fd & (o Fe SN 7 ICATE hl T | g o ATT-A1T 2023-24 37T ST =l sater &
HaT § Fhag T 81 T IANT 7 T AT Iy B 8 T areaaredt o o F are, 7ol I 6
ATATHT ATIES] § T AT &1 TH SUTH 7 T S2ART Fl STHAT T ol SHAT TG o0l g1 T S2ART
T oy AT 8 o arearedt o & 3% S A qafy § uaim o 3tua Arasr a1
feEmd = ScaTe it fosht amTe @ | W 99T 8, I AT A gU o THT Aed w9 H
AT a9 T2 ST T FrFefier goit ¥ sraeawmarsii 1 Foraarqas Jafard F3am gl THiory g 74T
STTaT & T =] SR Y ST et Oeit it st (e o goit) i faarier e it erwar
EERIREE PRI IR AR

vii.  FhF

97. fRuferfed arferar afa it srater & ST Jee] SANT & gl ATITEST &l Z9qTAT 8

#%.9. | REor PR 2022-23 | 2023-24 fei=ms

1 AT % 0% 26% 61%
2 | IdrEA % 9% 17% 75%
3 | awar I % 0% -18% 8%
4 | = fahy % 61% 23% 108%
5 | @TH/(3TH) — &./uHE % -73% | -1070% 249%
6 | ATH/(3T) — aTE =. % -56% | -1289% 410%
7 | Tt - = fuwdt % -50% -426% 324%
8 | datemEdy — e =, % -19% -500% 566%
9 | e AT — &./THE % -47% -207% 453%
10 | g A9 — AT9 . % -14% -232% 834%
11 | Fag o e % -58% -269% 425%

98. IL I@T STAT g Toh T J=NRT T AT ATAIIAT ATIES! S {6 o479 03 ATH, ¥ 2023-24 TF 6=
ATH § AT ARTIHE Flax GF l g, ST ST %l (AT H THILHE 2l TS & FI1oh = o a1q o
Tae o) arTeHe aT9eel 7 &fd & safd § G TATAT g VAT /AT S1aT g T el it srafer §
Ife ATt ¥ fafe wgfy g &, af s 6 safa & gaw ger @

viii.  9Ted TSI T AT

99. g T@T AT ¢ T Hag 397 & AT § AT qTTed hiudl ¥ &1 qTTed AT ~IAqH & ATe T HThr

2l
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iX. = FrAEAl F TA1ET FA 9T FCR

100. =g @1 SATAT § T AT FIwa Her =J3e] aroi § =¥ SR 6T FIHATr 7 TqTEd FT T8l g &t 6
AT % I GG ATl 0l Tgd AT AL SART 0l Toehl HrHd & FH g I 0 STHd &
ST, ST el ST 6l AT § AT, HIHT Tz 297 o AT ST AL SR i Teehl HIAd & 1 7
SR AT S HHAT 9T A= T AL T Tl ST 8l TS TR FT A1 2 FF =g 3= &t
FIHAT T TATIAT FTA ATAT T FHTLF AT &, AT T T AT oo af S+ ht A3ty § giasgd frva
THTS T THAT 2|

91.3.5 Fe W Aoy
101. 3777 RaaE T8 o eAfd g r Go1aeT & g9 § FHatarad sy o g
i. ITATE T T H &7 Tafer & I gfx g2 gl AT H I Fheg FIAr Ieer@d1q gl

ii. FETErT Ter & AT | 2022-23 F [H¥Uer T9T 4796 €7 F g5 gs, acraATa 2023-24 H frae g o
ST Tate 7 7 stfes Rivrae os)

iii. erfar srarfer o S, smara § fActer e "ruer At w1 § R arg)

iv. ST T W God B SN & [Ghd o § FH g1 A9 S=arat sy § F=Fmrefia 3o %
AT ETT o ATFY T gATHF TAT Iee@d 17 g

v. T H AT FT A0 G, T-ST=T S7T 390 & A—TT Jod 6l JAA1 | A7 qrfeash =7 8 7 g T2-
STIT=IT o1e T <971 | ST ol /AT AT FhHT Seot@+ 17 g (3,538 Hifea )|

Vi. SIATT & ATThd JoF &1 2022-23 H =T IANT i HHAAT 9 THARET (Suppressing) THTE T9T
2023-24 ¥ FaTAAFET (depressing) THTE T=T, 1T WIiThd qod He I 6 [ahd oF F HF
o

Vii. B IR T IATEA 2023-24 T T FAT 7 T&T, TAT AT Aater § 397 Iear@ T 9 gsl

viii. T SRR T &79qT 3TN 2022-23 H B a1 721, 2023-24 # =94 Fxrae o a7 aoratd S+
sraty 9 zaH 9 g2
ix. = foerg # et srafer & e A 3fs g=)

X. T IR AT AR REEHT § €07 &t safdr I FI0! I gs

Xi. T TN F I Sfed ATA-G=AT (inventory) & 2022-23 & g g2, 2023-24 # fwrae a1 qr =
srafe # ghg g2
Xii. T IR AT ATAARAT 2023-24 TF FdHet a1 Bl
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Xiii. STr= TS | AT A&l TUTST & AT 6l AT H R0ae 6 a7, J3 SART a1 ATHIEAT i
THAEATTO 2 TAT ATH ST FeA § 47 72T

Xiv. T T IERT F = AT F I AT ISiT I8 geTedqsh STasher srfsra &, qoamfe wqot erfa
FATY § o SN o AT 6 T TG A FATAT ¢ T = SN, HATHT <97 F = A ATl
FIOT T % T GHT TAT g3 2

XV. B IANT ¥ 7o+t wrdefier goft srarezsharsti &1 i wed it &\ar Tfasa 9 F Tq1ad aai
R

XVi. B SR 7 O ATAIEAT AFGEET, TAT ATH, SATH-d ATH TAT 768 AT H 2023-24 TF THX
ST J1eg 1 0, ST A9 & AT H FRrae o & a7 = srafy § garens gl 12|

XVil. AT AAEST o @fq Fater F T AT Z904T 2
xviii. S STHATET TURTST F T H GATEd T&qall i SO [Aae ST gl
&7 Sfr quT afa Hi iawar a1 woaha i @wraar
7.1 et RRaaa et s segdfteor
102. o= Rqag wet 7 arfa &7 Fwraer % gag § Fufertad seqdaor B g
i. FEATET 9T 7 AATT H Rerae ore g1 o1, ST shl Qaerg i sl SH1adT 9o gl

ii. ST Treft 9o T Eawar srufera a8t 8, FiTeh T SN 7 ql JaHTT | &1 HT AT H:T 12T 8 AT
T ol et T AT S AT [Hg T g Hls [eaa T qred Teqd a1 147 2|

iii. B T T AT (AoqTad AT & [Hearas #1 Ghash | i oaree a«ft wpE Heorae gaet
H Iecl@ 1 AT IATAT g1 TS T AT STorar SEaht TATg T sl SA1aT & TRt T 219 &7 g2 wear
L

iv. FAH AR H, =TT 3ere 3 9T ST A1 9T Wifeeaer Jerhia & siaid aredahrit
HATEI TTATZATSN T HATSI, AT st TALTFIRT ol HHTEAT 1 FTHAT a7 T 2

V. ATAENT TRY IhsTeed Huet forfiee 7 #gr 8 T ot ear § Riwrae ars g o qifveas Temie %
FAT FTTEIT IATAET o HILOT AT STAATGT TS & (o0 q67 T § AT T TG g1 IqLarar &7
e = ScuTe T AT AT, S st F S " T )

Vi. STHET Y Ihsied Fa+T fofiee 7 #g7 § I3 ag Aa & 3=a geat 9¢ aegat &1 Faid #2 @8

TAT T8 1T I Tl AT Al g o6 FATaH qqaT | TATRT qodi F FH a1 9% 7 &l 947 [Fg7a
FTI
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Vii. T o ETESIFAIHTEAT T ICATET AT START 2024 T TEA¥ T IAT § ¥ T8H Ffag Aol goill o1, =i
AT | T AT Fiag I AT AHATEAT A1 g AT Tg FHT Fq1a=T # 3% =7 Jrom|

viii. TAATT A7TT | J 007 T Joaar § TR § qRads arar g, F90TF To ST=a0 § Jramd u
Tl ITAad Al 9T, A A0 | T <901 § e AATT Aal g7, TAT UTH 90 IcTeH, SHURA, 7 A
FraTTeie FEgelt &1 Scarad I # fIAr 2

ix. 9T, =T awqet g o7 T 312 & S ae Tol gl

X. ATHTT AT | SATAEH  STUT 0T [HEaear srerar 36 g1 ATeAl ST i 20T g AT A-AAT-THTT FT Fls
ATHEST T A1 AT Bl

xi. T Feqet it srara /AT § 2021-22 % 6,358 Hifew o 7 2025-2026 (STH-AATE-THTT A1)
T 156 Hifewh =7 aF S [ieree e 2l

Xii. AT T 1 gTE F MHUF Al gl TS AT <97 | AT o, AT | AT A1 0l T § ATaF &,
T = =TT awqel & o9 HaTq F I il A FAT TS, THERT HIS qliah T8 951 gl
xiii. GETET 39T § FA=Rre aEqet &t e erAar faear T@l 2l

Xiv. FETAT 397 & FA=relie aeqait 7 4oq 7-8 sTHivaht e aid e g, Safs 2021 # 78 2-3 stH it
=i gfd e oM A & FEmad = 3ame F S o § FA AT 9fE g €, S ST & ST w0
THTH FT IAT ¢ SATAT oo 0l THTTH il (oot 7 AT it qArgixr it GH1ET il e w2 <t 2l

1.2 T TN F AU
103. =¥ SANT A &t =hl HATIAT o Fael § Aefertad Ieerg 63T &
. qe =t o e, ot aeftard wefa & "sarfa 8, #9it T arearey e qam
ST Rt ® 9Tes 3w AT % ST L@ AT JTE-aT I ol FATAAT I &qTH Fhiad Fdl 2l
i &, AETeA™ Fiiwed aamm [fde wfgwrT [2015 (328) U 417 (ZT2-=90)] &
TATIERTOT 7 Figl T Ut Rurfa & 59 & fq 51 gIdt g, A1 STeahTl &l I8 STrad

SAALTHAT Il g 1o FAT AT 0l HATAT FTAT 3T AT AT T ICATEHI T THeh T
T AT | @A U, F HHTH g 6l AT H &ffd & a-a1e g &l FATaT 2

ii. HIT H IATEHT o T (AT THUERHT 7 9fed F: i 9ar g, 547 7 Fw2 =t 1
T AT F HAT H A T HZ AT TR =1 | g 81 A § Ioaraahi 7 27 gt
#T TF=AT FA F o1 w2 e Aawrer 8

iv. et IeaTE % forw Frer ATl Sotterd & dga Mettea Tai g, T ot g & =i+
T TTreraRTr forelt frerT uauwelt Scame & forT Firer & Jhar gl

V. THUHHT IT FAHTT FHleT TAHITHRAT 6 65% AT &7 92 F= & 597 81 & aw
FTT ST B o 97, FAT ScATahl = 919 HF7a & forw sferers 3cmas grm|
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

H+T Fataet F o e s F oo sfafies srfarer erar 21

TTenareY gpea T Tt i Rufa #, fFemerehia seore fiv a3t 3@t g€ =i v =Sy Aavat
T a9 of forar sroam)

TATAT fAEwor 7 Ao Y ey Scaras o forw /gt afes O gag 391 & forw o s
AFAF g N | Tag ATHE 6 FH T FF 10 SUTEF 21 TAH T Faer 3 IeqTEh! 7 AT

o 21

ST & AT Fefe ITTal 92 qreq<ret 3t i Jua-fAuias qeftar  amd 7
TN /STTH244/TET /AT &A1 15-12-2003, sTfiefts e F aram fo qrea<rdt Fae &1
a=ag 11.3 Autas aefter & sti= stfgrarfat s "ot fafers" swraar et #29 %
T arey AT AT 2

W o0, 2024-2026 a9 ST HEa Q01 & FAI1h 39 AU o AT ICATE S T i
ST F F0Teg 32T  [oIT e T&r & =9 § foram S|

AT AT FITqH] o (7T Tah AU AT FT gl &l

BaaE TAFA % =6 I o JTa9[@ [ AT 6l HHG 98 T &, FT 6 SCATEh] #hl hAd
e 75T & 9ar Foar g & ad= aee | fima gt ot §f atas arse § fea
iz & F7 7

AT ITATEHRT TAUFHT-32 T ITATEA HTHT TETAT 3T SMETT-LET AT F L AT i
BRI EGSRIRERIGRE IR R el

I AT IIEA SITEA FIA 6 1%, HIq H IcATEH] o AATT AT H SAHHE hiad
FAEIY Fl AT & & T [&AT 1 THHT BT FIT Tg ¢ o A9 a8 1 a9 2024-25
H T FlET AT A&l 4T 2

AMT-32 T ART | T AT gig F 9T, FAAT ITATEHT & IH TEATHT T § FH ITe8dT &
SI¥ Irgiv SOt hIwd I@T o 3l

I TR F ITH TITH THT T HIST TG il TATIAT A1 g AT g TH qasT § AT FAAT
T I ATAT G0 ATEA T AT I TE FIA & [0 TATH ¢ AT TAAT, JATHT o0l GHTTH T
TRt & strama & gl oY =] ITNT FT &1 g1 T GATAAT 2

TAURHT ICATGT o HIAC FIaT & raed A f@Aawer oreft «ff =09 & &ee & o= § &
HILHTT HleT ATA-G-AT T a9 | AT TS HT TRl g

AT ITaTEE Fv T 94T AT AT arted Fraar ¥ FETd # T E) THE qerar, Y 39w
Ut AT AT HAal 9¢ 6T ST gl

FIeT e & Tg AT TaT Foar g & == 7o A Srataware, st =eamed «iw
Lot ATt o ey uw e vt Searet F forw At wrer smeed #i g
= o yermef= et T@ar g
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XX.

XXi.

XXii.

XXiii.

XXiV.

XXV.

XXVi.

XXVii.

XXViii.

.3

2024 < 2025 F AT =17 F TATHA T TAUERHT o AT A G o FHI I ga (<97

AT T, H IeATERT 6 I RARAT ervar g, e o g % uw € Soaree giagr
A% 3T e gt WefiAE 7 ST e, ScaTes/Aatad At vauEHT IeaTe T SeaTan
T ART G THAR P qUF Tevdemer T FHIOA (UASASEET) T 0T+ 1,1,1,2 -
TETHFARIZAT (A7-134T) & off A 2)

T | ITTARI ATt 7 AT o9 IR 1 H Tt + TAIIHT STaTa i g=4T1 &F g

sfaf=r siw FafRiT ermarei = =y, gag 39 § Sares Afvs v=auwdy % fi= sy &
o= ¢ TR & AT U IcuTed AT AT w98t a9 2

T H TATERHT 32 HT FT AT A9aT 505 Fel &, ITATET el 280 Hcl gl Fae 185
T T A @I F AT, I H IATE o 916 90 FEr 7 AITa wrer g, ST 9 § Fi &
4 I[AT SATEF B

fRaTasRal wamaet IT-2 o T §&A7 5 % I § AR IcaTaani o I it g o TAuwei-
32 & ITITEA | Fle FHT A5l ole gl

S =0T 7 TR T FL0TAg A 6 forw [T #i T wenfud #7 % v e

&, TORTTTetT |erTerd & ST =a, ST T FATeaaT UF VAT F13 ¢ ST A9 & [Hedr g S99 Fal
far woA 2l

STE AT I (AT AT 0l AT 3T 901 I [HITq A & ol STl &, T Tg <@l ST
o ST ot T 7T #71 60% AT & [FI7a H\a F 9 HHd 92 2l

= AT § Tag ATATAT T Tt 7T ¥ =1 § IaTeh! & 97 Hag arar; 1 [AiosT
ETHAT o T 9o o A i F STLd ol ATl I <9

iR g S=

104, SIS  areardt Faemast & qag-I(vii) F TTa aredaias aid & @a) F gaiad qTIee! T
gTeT 9 (5), A=W 23 & Tga Mg o7 o Gaag Tl geT Ranie | 10 T 7 T FHILHh|
% o= T gU OTed ST e & ST Y@ AT aR-aTE g il GHTET 3l STi= a0l g

105. AT ST AT .79, ¥ FErria Ite F q@| 9% @@ A0 geni S [Hoias aHEr gl
fATwTaett & q2a, STerT & a8 Feiid Fed il sraeahar ¢ & F7 JISET oF 6 q91d 793
AN T ITeA ST AT AT @ AT A-TATL Il 1T 5

106. TH TE % HATAAT (20T F & oIy w1 [AfUe 15 Sqesa 951 g1 graiieh, HaAmEdt & Aqadg-ll
F 2 (vii) T 7T AT o SAATAT, IT FTLRT o (10 T4 g o a¥ 3= B o aefar g, sraia

AT H qT{ed SATAT | gl ol RN G SATATT | HTRT Il 3T FATAAT T I9TTAT 2
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i. aTast #7 9aT § 9979 €9 § 907 &9 4 WIe T, I7 6, T g ST A=
IS § 9ATH =7 & urteq Aava £ Fara=r i gaidr g, B f st R araa s
T o fRaTa STt it STAsUaT T &479 | T@d gul

ii. FAT AT UHT HTHAT T AT FL T 3 TSI T AT T2 FIART FATHRIT AT ZTEHATT
TATS T=T A Fored o srfer smana & forw & /i g+ 7 J9rear Rt i

iv. ST ST TET &g it ATeg=T

107. ITTERTET A, 3T+ aTal o |TF-97, ITLh Araedwmara v Mufefag ames w o=r Far g &
FIAT ITeALTT §[oah it AT A Fafq § qreq it G979+ 3, 37 T g, q1 FAT et o a9
o ST it Rl #, =] SRR & e g i S9TaHT g1 SHE STt tih, ITTERTT 7 5] SN T
e TRerg TerehTal gy FaRtE & ofrs T O &9 gEeT Y ST

ETR G R K 5
108. = & TS ATFCTRT JA ST ST AAATT ST § TS g7 i ared arfsia q9ria g
%.9. R TTH qd A= EREICESIE

7. | wEw Forar fegens v wodt fofaes % 60-70 20-30
.| =t S YesEw &, forfaes % 50-60 30-40

7. | B ey S wfawa <. #. %
By 70-80 20-30
T, | o= aft ScaTee/Aataw % 90-100 60-70

109. Tg I@T SITAT § T AT & qTed AT gl TaATT Stater § qred ST TgaT U it FHIH & foqfq &
TTeA =l FHTAAT Hl F97AT 5

g, UIE ®9 9 92 U AT I AT 2901d 20 AT # arfed smardi it wrht 9fg 22

%5, | e IMe | 2021-22 | 2022-23 | 2023-24 | FERETS
TRERICEIEL

F. | HHF 39 e 6,144 8,774 7,129 1,571

o | Fafofaa & dey # gag g

x| AT IeATET % . -, -, .
EE T 100 142 112 14

LSRRI % . . . ek

T GEIEE: 100 96 81 13
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111, Ig @7 STaT g o 2022-23 F FTH GaF 9T F Hag ATHEI &7 07, et 9 9 {7 9196 €9 9

AT H 98 AT g1 TH a18, 2023-24 F TR 39 qI8 & A § [rae ore, 7 = it =ty &
O 3T e s

112. TaiE # HIS[E 9187 | Tq7 9T g T =1 S99, qLRE § TAURHT T97 o (o7 a0] 2024-25 F g7

113.

114.

ITATE FIET &l ST Al AT g1 5 SR o IATAT §, ST STALETAT ITATEH A [Aa1E qel 64T &,
o = T srafer § =0 9.9, & Hag Tl AT | FwHT SUTse RieT 9T 3H AT % FHI0T gt
g, 7 T = Scurat & arforfsas Sepaar # et oft saera & 10T SHF ST, A & TR off
TTTARIT ITATE o St RATas TITEe! & S § ITET Aal (4T g 14 F "9iaeT | Y 32 % 379+
STATEA &I STed, AEaTRa F:3d, 7 FLF I7 9 FLA" 6T ST 997 T gl ST ST il qarer §
AT it {7 § Firae Uw Tarmiae ST o T 8, S TSR o qHe ArRit 7 s S
T STI07. FLFRTE F e a7 wfaad )

T ®9 ¥ 14T Fe T amar

TR T AIAAT § o TAUERHT il F20EE FA 0l IAaGal HIgAT T § JTeaait g, A
TAUEHT IATRT o WAL ST T e Y fFawor a7 off =i+ & f&ees o g1 F19 9@ & a9

Tt TaUET SeaTEht F o ariie wier sreed w gEdd FT AT aeae gl et
AT § e a9 (2020-2022) F 09 F 9 H§ TAUEHT F 0T AT 3T ITANT il AHL

TATHHT 6 AT AT i AT FA HT TEITT 7, 9T &F SHISAT il TUET 6 AT T
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 18th September, 2026
Case No. AD (SSR)-11/2025

Subject: Sunset review investigation concerning imports of “Hydrofluorocarbon (HFC) Component R-32”
originating in or exported from China PR.

F. No. 7/18/2025-DGTR.— Having regard to the Customs Tariff Act, 1975 as amended from time to time

(hereinafter referred as “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 (hereinafter
referred as the “Anti-Dumping Rules” or “Rules”) thereof,

1.

SRF Limited (hereinafter referred to as the “applicant” or the “domestic industry”) filed an application before
the Designated Authority (hereinafter also referred to as the “Authority”) in accordance with the Customs Tariff
Act, 1975 and the Anti-Dumping Rules for initiation of sunset review investigation concerning imports of
Hydrofluorocarbon (HFC) Component R-32 (hereinafter also referred to as the “product under consideration” or
the “subject goods” or “R-32”) from the People's Republic of China (“China PR”) (hereinafter referred to as the
“subject country”).

And whereas, in view of the duly substantiated application filed by the domestic industry, the Authority issued
a public notice vide Notification F. No. 7/18/2025-DGTR, dated 24" September, 2025, published in the Gazette
of India, initiating sunset review investigation into imports of the product under consideration from China PR,
in accordance with Section 9A (5) of the Act read with Rule 23 of Anti-Dumping Rules to examine whether the
expiry of such duty is likely to lead to continuation or recurrence of dumping and injury to the domestic industry
and if there is a need for continued imposition of the anti-dumping duties.

BACKGROUND OF THE CASE.

The original anti-dumping investigation concerning imports of the product under consideration from subject
country was initiated by the Authority vide Notification No. 06/33/2020-DGTR and Case Number- AD(OI)-
28/2020 dated 28th September 2020. Pursuant to a duly substantiated application filed by the domestic industry
and after detailed examination, the Authority concluded that the imports from the subject country had caused
material injury to the domestic industry. Accordingly, vide Final Finding dated 23™ September 2021, the
Authority recommended imposition of anti-dumping duties. The Ministry of Finance, thereafter, accepted the
recommendation and imposed anti-dumping duties vide Customs Notification No. 75/2021-Customs (ADD)
dated 21% December 2021.

In terms of Section 9A (5) of the Act, any anti-dumping duty imposed shall, unless revoked earlier, cease to have
effect on the expiry of five years from the date of such an imposition. Further, Rule 23(1B) of the Rules provides
as follows:

“any definitive antidumping duty levied under the Act, shall be effective for a period not exceeding five
years from the date of its imposition, unless the designated Authority comes to a conclusion, on a review
initiated before that period on its own initiative or upon a duly substantiated request made by or on behalf
of the domestic industry, within a reasonable period of time prior to the expiry of that period, that the expiry
of the said anti-dumping duty is likely to lead to continuation or recurrence of dumping and injury to the
domestic industry”

In accordance with the above, the Authority is required to review, on the basis of a duly substantiated request
made by or on behalf of the domestic industry, whether the expiry of existing anti-dumping duty is likely to lead
to continuation or recurrence of dumping and injury.

The scope of the present review covers all aspects of the final finding dated 23" September 2021 and Customs
Notification No. 75/2021-Customs (ADD) dated 215 December 2021.

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

1. The Authority notified the embassy of the subject country in India about the receipt of the present sunset
review application before proceeding to initiate the investigation.
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3.2

33

34

3.5

1. Upon examination of the application, the Authority found prima facie evidence of dumping and
consequent injury. Therefore, in accordance with Rule 6, vide Notification F. No. 7/18/2025-DGTR dated
24™ September 2025, the Authority initiated the present proceedings.

Period of investigation and injury period:

iii.  The period of investigation (“POI”) was considered as 1% April 2024 to 31% March 2025. The injury
period was set to cover the period 1% April 2021 to 31 March 2022, 1% April 2022 to 31 March 2023,
1% April 2023 to 31 March 2024 and the POI.

Import data

1Vv. A request was made to the Directorate General for Systems and Data Management (“DG Systems”) for
transaction-wise import data of the product under consideration for the injury period. The Authority
received the data and has relied upon this data for the necessary analysis after due examination of the
transactions.

Circulation of non-confidential version of the application

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

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

vil. The Authority sent a questionnaire to the government of the subject country through their embassy in
India. The government of the subject country was requested to forward the initiation notification and the
questionnaires to the producers of the product under consideration in their country and advise them to
respond to the questionnaire within the prescribed time limit.

Intimation and participation by exporters of the subject country and users/importers of the product under
consideration in India.

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

SN | Name of interested party

a. M/s. Zhejiang Quzhou Juxin Fluorine Chemical Co. Ltd.

b. M/s. Zhejiang Sanmei Chemical Ind. Co. Ltd.

c. M/s. Zibo Feiyuan Chemical Co. Ltd.

d. M/s. Shandong Dongyue Chemical Co. Ltd

e. M/s. Zhejiang Quhua Fluor-chemistry Co. Ltd.

f. M/s. Fujian Qingliu Dongying Chemical Ind. Co. Ltd.

g. M/s. Jiangsu Sanmei Chemical Ind. Co. Ltd.

h. M/s. Taixing Meilan New Materials Co. Ltd.

1. Ace Prosper Corporation

J. Arkema Daikin Advanced Fluorochemicals (Changshu ) Co Ltd
k. Daikin Fluorochemicals (China) Co., Ltd.

L. Dyaninc Limited
m. Changshu 3F Zhonghao New Chemicals Materials Co Ltd

n. Chemours - Mitsui Fluoroproducts Co Ltd
o. The Chemours Chemical (Shanghai) Co. Ltd.
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M/s. Taizhou Qingsong Refrigerant New Material Co. Ltd.

M/s. Sinochem Lantian Fluoro Materials Co. Ltd.

Zhejiang Quhua Fluor-chemistry Co. Ltd. (Exporter)

Hangzhou Juming Imp/Exp. Co. Ltd

Fluo Shanghai International Trade Co., Ltd.

Jiangsu Meilan Chemical Co Ltd

Jiangxi Nanfu Chemical Co Ltd

Jiangxi Xingfu Zhonglan New Materials Co Ltd

Jiangxi Zhongxin Artsen Chemical Materials Co Ltd

The Chemours 3F Fluorochemical S (Changshu) Co., Ltd.

Dongyue group

aa.

Daikin Arkema Refrigerants Asia Limited

bb.

Dongyang Weihua Refrigferants Co. Ltd.

CC.

Inner Mongolia Yonghe Fluorochemical Co Ltd

dd.

Jingxi Lee & Man Chemicals Co Ltd

ccC.

Jinhua Yonghe Fluorochemicals Co Ltd

ff.

Juhua Group Co

g8g.

Linhai Limin Chemicals Co Ltd

hh.

Liocheng Fuer New Materials Technology Co Ltd

ii.

Liaocheng Ruijin (Hong Kong) Co.,Limited

Lu Xi Chemical (Hong Kong) Co., Limited

Ninhua Group Co., Ltd.

Shanghai Huayi 3F New materials Co Ltd

Sinochem Lantian Co Ltd

nn.

Sinochem Modern Environmental Protection Chemicals (Xi'an) Co Ltd

00.

Ruyuan Dongyangguang Fluororesins Co Ltd

pp.

Shaanxi Zhonglan Chemical Technology New materials Co Ltd

qq.

SC Ningbo International Ltd

Shandong Huaan New Materials Co Ltd

SS.

Shaowu Yonghe Jintang New Materials Co Ltd

tt.

Sinochem Lantian Fluoro Materials Co. Ltd.

uu.

Sinochem Environmental Protection Chemicals Co., Ltd.

VV.

Sinochem Taicang Chemical Industrial Park

WWw.

Zhejiang Lantian Environmental Protection Fluoro Material Co., Ltd.

XX.

Zhejiang Yonghe Refrigerants Co Ltd

yy.

Zibo Aofan New Materials Co Ltd

z7Z.

Zhejiang Quzhou Lianzhou Refrigerants Co. Ltd

aaa.

Zhejiang Quhua Fluorine Chemical Co Ltd

bbb.

Zhejiang Fotech International Co.,
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3.6

3.7

1X.  The following producers and exporters from the subject country have registered themselves as interested
parties and participated in the present investigation:

SN | Name of interested party

a. Fujian Qingliu Dongying Chemical Ind. Co., Ltd.

b. Shandong Dongyue Refrigerants Co., Ltd.

c. M/s Zibo Feiyuan Chemical Co., Ltd., China

d. Zhejiang Sanmei Chemical Ind. Co., Ltd.

X. The Authority sent importer questionnaires 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.

SN | Name of interested party
a. Ajay Air Products (P) Ltd.
b. Aone 9 Star Future Pvt. Ltd.

c. Chillaire Solutions

d. Cool Chem (Opc) Private Limited

e. Coolmate Refrigerants Pvt Ltd

f. Gorakhram Haribux

g. Gujarat Fluoro Chemicals Ltd

h. Hindustan Refrigeration Stores

1. Kartik Traders

J- Kiro Refrigerants Private Limited
k. Kolane Refrigerants

1. Mangali Petrochem Ltd.

m. | Mexfluor India Private Limited
n Value Refrigerants Private Limited
0 Vijay Petrochem Private Limited

p Weitron International Refrigeration Equipment (Kunshan) Co., Ltd.

X1.  In response to the initiation of the subject investigation, the following importers/users have registered
themselves as interested parties in the investigation.

SN | Name of interested party

a. | Gupta Oxygen Private Limited

b. | MPCL Industries Limited

Xil. Inaddition to the above, one association, namely, the Domestic Refrigerant Importers Association (DRIA)
has registered itself as an interested party in the present investigation.

Registered Interested Parties

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

Economic Interest Questionnaire

X1v. The Authority issued an Economic Interest Questionnaire (“EIQ”) to assess public interest and impact of
the duties on the wider economy. A copy of the EIQ was sent to the embassy of the subject country, all
the known exporters, importers and users and the domestic industry. The EIQ was also shared with the
administrative line ministry. Response to the economic interest questionnaire was filed by the following:
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3.8

3.9

SN Name of interested party

a. SRF Limited

b. M/s Zibo Feiyuan Chemical Co., Ltd.

c. Shandong Dongyue Refrigerants Co., Ltd.

d. Gupta Oxygen Private Limited

e. Domestic Refrigerant Importers Association

Oral hearing

XV.

In accordance with Rule 6(6), the Authority provided an opportunity to the interested parties to present
their views orally in a hearing held on 5th February 2026. The parties presenting their views in the oral
hearing were directed to make written submissions of the views expressed orally, followed by rejoinder
submissions.

Further Procedure:

Xvi.

XVil.

XViil.

XiX.

XX.

Xx1.

XXil.

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

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

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

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

The Authority examined the issues raised, information provided, and submissions made by the interested
parties during the course of the proceedings, to the extent they were supported by evidence and considered
relevant to the present purpose, in making these final findings.

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

The exchange rate adopted by the Authority for the subject investigation is 1 US$ = X 85.43, being the
average of the exchange rates notified by the Central Board of Indirect Taxes and Customs under Section
14 of the Customs Act, 1962 for conversion of the value of imported goods, in force during the POI. The
same rate has been applied throughout these final findings.

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

Submission by opposing interested parties

The opposing interested parties have not made any submission with regard to the product under consideration
and like article.

! https://foservices.icegate.gov.in/#/services/view
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C2

C3
10.

11.

12.

13.

Submission by the domestic industry

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

i. The product under consideration in the present investigation is the same as defined in the original
investigation, i.e., Hydrofluorocarbon (HFC) Component R-32 or Difluoromethane.

il. With regard to PCN methodology, the domestic industry requests the Authority to consider packed form
and unpacked form as two different PCNs for the product under consideration or an adjustment may be
made in the cost of the domestic industry for packing to arrive at the calculation of non-injurious price.

iil. The product under consideration was earlier imported under Chapter 29 of the Customs Tariff Act, 1975,
under the HS codes 2903 39 19. The tariff classification has undergone a change from 2022 to HS Code
2903 42 00.

iv. The subject goods is primarily used as a component in HFC refrigerant blends, namely R-410A and R-

407C. It may also be used as a stand-alone refrigerant.

v. HFC-32 is one of the most preferred as it has the lowest global warming potential (GWP) values among
the refrigerants currently used in the air-conditioning sector.

Vi. With a GWP of approximately 675, R-32 is significantly lower than conventional refrigerants such as R-
410A (GWP ~2088), R-404A (GWP ~3922), and R-22 (GWP ~1,810). This significantly reduces the
direct carbon footprint of cooling systems.

vii.  The ozone depletion potential (ODP) of R-32 is zero, whereas the ODP of R22 and R12 is 0.055 and 1.0,
respectively. Though the ODP of R-410A is zero, its high GWP still remains a concern.

viii.  R32 refrigerants achieve effective cooling with smaller quantities. This reduces manufacturing and
maintenance costs and lowers environmental risks from potential leaks.

iX. Being a single-component refrigerant, R32 simplifies recycling and maintenance procedures.

X. There is no known difference in the like article produced by the domestic industry and the product under
consideration exported from the subject country.

Examination by the Authority

The product under consideration (“PUC”) and product control numbers (“PCNs”) as defined in the initiation
notification is provided below. The product under consideration is same as defined in the original investigation-

“4. The product under consideration in the present application is "Hydrofluorocarbon (HFC) Component
R-32 or Difluoromethane.

Hydrofluorocarbon (HFC) Component R-32 or Difluoromethane has the chemical formula CH2F2 and
is registered as CAS No. 75-10-5. It is also known as HFC-32, FC-32, Freon-32, Methylene difluoride,
Methylene fluoride, Carbon fluoride hydride, halocarbon R32, fluorocarbon R32, and UN 3252. The HFC
Component R-32 is mainly used in residential air conditioning systems".

5. The present application being a sunset review investigation, the product under consideration and PCN
remain the same as defined in the original final finding notification.

The Authority notified the scope of the product under consideration and the PCN methodology in the notice of
initiation. The interested parties were asked to provide their comments on the scope of the product under
consideration and PCN methodology, if any, within 15 days from the date of initiation of this investigation.

None of the interested parties filed any comments on the scope of the product under consideration and the PCN
methodology. Accordingly, for the purpose of filing questionnaire responses, the Authority notified the scope of
the product under consideration and the PCN methodology on 28" October 2025. No party has filed any
comments on the scope of the product under consideration thereafter and during the investigation.

Manufacturing process of the product under consideration.

R-32 is manufactured by the reaction of a chlorinated compound with hydrofluoric acid. This reaction, known
as hydrofluorination, yields a carbon-hydrogen-fluorine compound, and hydrochloric acid. The production of R-
32 involves the reaction of dichloromethane (CH:Cl., also known as methylene chloride) with chlorine gas and
hydrofluoric acid. The result of the reaction is crude R-32 and liquid waste, which is incinerated. The crude R-
32 is then purified, which generates food-grade hydrochloric acid through the purification process. Purified R-
32 will then go through a drying process.
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14.

15.

16.

17.

18.

Uses of product under consideration.

The HFC Component R-32 is a colourless, odourless, gaseous chemical that is primarily used as a component in
HFC refrigerant blends, namely R-410A and R-407C. It may also be used as a stand-alone refrigerant. Once
blended, the HFC gases containing R-32 are used in residential and commercial refrigerant and cooling
applications.

Customs classification and customs policy for the product.

R-32 belongs to the broad category of hydrofluorocarbons (HFCs) and is governed by the Kigali Amendment to
the Montreal Protocol, which entered into force on 1st January 2019. Hydrofluorocarbons are greenhouse gases
with high or very high Global Warming Potentials (GWPs) and are known to contribute significantly to climate
change by trapping heat in the atmosphere.

Amongst all the HFCs, HFC-32 is widely recognised as one of the preferred refrigerants for use in air-
conditioning applications. With a GWP of approximately 675, R-32 has a substantially lower GWP than
conventional refrigerants such as R-410A (GWP of approximately 2,088), R-404A (GWP of approximately
3,922), and R-22 (GWP of approximately 1,810). Accordingly, the use of HFC-32 significantly reduces the direct
carbon footprint associated with cooling systems and represents a more environmentally sustainable refrigerant
option.

The Kigali Amendment is a global agreement that aims to phase down the production and consumption of HFCs,
including R-32, with the objective of preventing significant increases in global temperatures. Under the
agreement, countries are required to gradually reduce their production and consumption of HFCs within
prescribed timeframes. For this purpose, each country's reduction obligations are measured against a baseline
level, which is calculated based on the average production/consumption of HFCs during a specified three-year
reference period together with a prescribed percentage of the country’s HCFC baseline production/consumption.
This baseline serves as the benchmark from which subsequent phased reductions are calculated and monitored.

The baseline period, baseline calculation and phasedown schedule is divided into four groups as detailed below:

Article 5 Parties: Group 1 (including China | Baseline years from 2020 to 2022
PR)

Baseline calculation as average production/consumption of HFCs in
2020, 2021 and 2022 plus 65% of HCFC baseline
production/consumption

Reduction of 10% from the baseline beginning in 2029, increasing to
30% in 2035, 50% in 2040 and 80% in 2045.

Article 5 Parties: Group 2 (including India) | Baseline years from 2024 to 2026

Baseline calculation as average production/consumption of HFCs in
2024, 2025 and 2026 plus 65% of HCFC baseline
production/consumption

Reduction of 10% from the baseline beginning in 2032, increasing to
20% in 2037, 30% in 2042 and 85% in 2047.

Non-Article 5 (Main Group) Baseline years from 2011 to 2013

Baseline calculation as average production/consumption of HFCs in
2011, 2012 and 2013 plus 15% of HCFC baseline
production/consumption

Reduction of 10% from the baseline beginning in 2019, increasing to
40% in 2024, 70% in 2029, 80% in 2034 and 85% in 2036.

Non-Article 5 (Belarus, the Russian | Baseline years from 2011 to 2013

Federation, Kazakhstan, Tajikistan & - - p - ;
. z J Baseline calculation as average production/consumption of HFCs in
Uzbekistan)

2011, 2012 and 2013 plus 25% of HCFC baseline
production/consumption

Reduction of 5% from the baseline beginning in 2020, increasing to
35% in 2025, 70% in 2029, 80% in 2034 and 85% in 2036.
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19.

20.

21.

22.

D.1
23.

The product under consideration was earlier classifiable under Chapter 29 of the Customs Tariff Act, 1975, under
the HS Code 2903 39 19. However, from January 2022, the dedicated HS Code of the product under consideration
has undergone a change to 2903 42 00.

Like article by domestic industry.

Rule 2(d) of the Rules provides the definition of “like article” as under:

“"like article" means an article which is identical or alike in all respects to the article under investigation
for being dumped in India or in the absence of such article, another article which although not alike in
all respects, has characteristics closely resembling those of the articles under investigation.”

It is noted that there is no known difference between the product under consideration exported from the subject
country and the like article supplied by the domestic industry. The product under consideration produced by the
domestic industry and imported from the subject country are comparable in terms of characteristics such as
physical & chemical characteristics, manufacturing process & technology, functions & uses, product
specifications, pricing, distribution & marketing and tariff classification of the goods. The two are technically
and commercially substitutable and consumers can use them interchangeably.

Accordingly, the Authority concludes that the product under consideration is same as defined in the original
investigation - Hydrofluorocarbon (HFC) Component R-32 or Difluoromethane.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Submission by opposing interested parties

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

i The domestic industry has not provided declarations confirming the absence of imports for all periods of
injury investigation period and the absence of relationships with exporters/importers for all countries
during the injury period.

D.2 Submission by the domestic industry

24.

The domestic industry has made the following submissions with regard to the scope of the domestic industry and
its standing:

i The domestic industry is a multi-business company engaged in the manufacture of chemical based
industrial intermediates, not limited to hydrofluorocarbons alone.

il. During the injury period, the domestic industry was the only producer of the subject goods.

1il. Post the POI, two entities, Gujarat Fluorochemicals Limited and Navin Fluorine International Limited
also commenced the production of R-32.

iv. The domestic industry has not imported the subject goods from any source nor is it related to any producer
or exporter of the product under consideration in any country.

D.3 Examination by the Authority

25.

26.

27.

Rule 2(b) of the Rules define the term ‘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 case the term ‘domestic industry’ may be construed as referring to the rest of the producers”.

The application has been filed by SRF Limited. As per the information on record, there was no other producer
of the subject goods in India during the POI. Post the POI, two entities, Gujarat Fluorochemicals Limited and
Navin Fluorine International Limited, also commenced the production of R-32 with a capacity of 10,000 MT and
9,000 MT, respectively. Gujarat Fluorochemicals Limited has supported the present investigation and has
requested for continuation of measures.

The Authority has examined the DG Systems transaction-wise import data and notes that SRF Limited has not
imported the product under consideration during the POI either from the subject country or from any other
country over the injury period. The Authority further notes that the domestic industry is not related to any
exporter of the product under consideration in the subject country or to any importer of the product under
consideration in India.
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28.

E.l
29.

E2
30.

It is therefore held that SRF Limited constitutes the “domestic industry” within the meaning of Rule 2(b) of the
Rules and satisfies the criteria of “standing”.

E. CONFIDENTIALITY AND MISC. SUBMISSIONS

Submission by opposing interested parties

The opposing interested parties have made the following miscellaneous submissions:

i

ii.

iii.

iv.

Vi.

Vii.

Viii.

iX.

X.

XI.

The import data used by domestic industry is sourced from private source and is not authentic and reliable.
The Authority should call for DGCI&S data for the examination of imports.

The domestic industry is a habitual user of trade remedy measures.
Termination of anti-dumping duty after five years is a rule and continuation is an exception.

Domestic industry has claimed excessive confidentiality as a. production process and flowchart; b. the
source of their market intelligence for import data; c. email ids of the contact person of the domestic
industry; d. details of normal value and dumping margin; e. Evidence for adjustments of export price; f.
Number of employees; g. Profit/ loss and ROCE in percentage terms; h. Net selling price for the analysis
of price undercutting; i. the information of part VI and raw materials names, and elements of cost, have
been claimed confidential.

Non- confidential version of the petition is not a replica of confidential version. The number of pages
should be exactly same in confidential and non-confidential versions.

The domestic industry has not provided any details (normal/maintenance/ planned, abnormal/unplanned)
and reasons of plant shutdowns.

Because of the revised import policy from ‘Free’ to ‘Restricted’ of the product under consideration,
imposing an additional anti-dumping duty on top of the same would amount to double protection.

The users of the subject goods are already facing a non-trade barrier in order to import the subject goods.

If the Authority decides to impose anti-dumping duty, a benchmark form of duty should be a more
efficient tool instead of ad valorem duties.

The domestic industry has not provided any certificate of correctness by domestic industry.

The domestic industry has not provided any declaration by legal representative.

Submission by the domestic industry.

The domestic industry has made the following miscellaneous submissions:

i.

ii.

iil.

iv.

V1.

Vil.

viii.

The respondent has incorrectly argued that the data sourced from private sources are unreliable and not
authentic when the Authority has not considered the applicant’s data.

It is a settled principle of law that there is no such requirement of proving an “exceptional circumstance”
either under the Act or the Rules for extension of duties beyond 5 years.

The only condition necessary for extension of duties is whether cessation of such duty is likely to lead to
continuation or recurrence of dumping and injury.

As per the initiation notification dated 24th September 2025, parties are provided 7 days from the date of
circulation of the non-confidential version of the documents to file comments to confidentiality, if any.
The present objection on confidentiality is submitted at a very belated stage.

It is not the requirement of trade notice that the confidential version of the response be an exact replica of
the non-confidential version. Mere difference in the number of pages between the confidential and non-
confidential versions does not imply that the latter is not a replica of the former, so long as all information
and evidence contained in the confidential version have been adequately disclosed in the non-confidential
version.

The interested party has no access to the confidential version of the application. In the absence thereof,
the allegation that the non-confidential version is ‘not a replica’ of the confidential version is speculative.
The non-confidential version is actually a replica of the confidential version.

Except the cost audit reports, all information provided in the confidential version is also part of the non-
confidential version. Where the confidential version was not susceptible to summarization and could not
be disclosed, the domestic industry has provided sufficient reasoning.

The domestic industry has provided information on shutdown to the Authority and the trade notice
10/2018 does not mandate for providing details of plant shutdown to other interested parties in non-
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E.3
31.

32.

33.

34.

confidential version of the application.

iX. The certificate of correctness and declaration by legal representative forms part of checklist as per Trade
Notice No. 04/2021.

X. The Authority has issued a positive finding in multiple investigations wherein the product under
consideration was classified as “Restricted” under the import policy or where imports were permitted only
through licences/authorisations.

Examination by the Authority

The Authority made available the non-confidential version of the information provided by the various parties to
all the other interested parties as per Rule 6(7). With regard to confidentiality of the information submitted by
the interested parties, 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 no such information shall be disclosed to any other party without specific
authorization of the party providing such information.

(2) The designated authority may require the interested parties providing information on confidential
basis to furnish nonconfidential 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 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 disclosure in a generalized or summary form, it may disregard
such information.”

It is seen that the domestic industry and interested parties have claimed confidentiality on information, such as
production, capacity, capacity utilization, sales volumes, market share, selling price, costs, profits, cash profits,
return on capital employed, non-injurious price, cost of production related information, normal value, export
price, dumping margin, landed price, injury margin, price adjustments, profit related information, sales channels,
sales & purchase documents, customers and suppliers names, etc. It is also seen that wherever information is for
injury period, the same has been provided on indexed basis. Wherever information pertains to single year, the
same has been disclosed in range, if such disclosure does not compromise confidentiality of information. The
interested parties have claimed confidentiality in various supporting documents & information, wherever such
information has not been publicly disclosed by them. In those cases where an interested party has not publicly
disclosed its annual reports and financial statements, the same has been claimed confidential. Wherever the
interested parties have claimed a document as confidential, it is noted that these interested parties have claimed
that these documents are not susceptible of summary and have given reasons why summarisation is not possible.

The Authority has consistently allowed interested parties to claim confidentiality on such information and
documents provided by domestic industry, foreign producers and other interested parties in all investigations.
The Authority notes that all the interested parties have claimed their business-related sensitive information as
confidential. On being satisfied, the Authority has accepted the confidentiality claims, wherever warranted, and
such information has been considered confidential and not disclosed to the other interested parties.

With regard to the interested party’s submission that the domestic industry is a habitual initiator of trade remedy
investigations, thereby indicating a pattern of abuse of the process, the Authority notes that while multiple anti-
dumping investigations have been conducted in the past on HFC gases, the anti-dumping duty on the product
under consideration is presently the subject of the present sunset review pursuant to the original investigation.
Investigations have been initiated, and recommendations for imposition of duty made (wherever warranted),
pursuant to the requirements as per the Act and the Rules. Similarly, in the present case, the Authority had
initiated this investigation on the basis of duly substantiated written application submitted by the domestic
industry and having reached satisfaction based on the prima facie evidence submitted by the domestic industry
concerning the dumping of the product under consideration originating in or exported from the subject country,
the consequential injury to the domestic industry as a result of the alleged dumping of the product under
consideration and the causal link between such injury and the dumped imports, and in accordance with Section
9A of the Act read with Rule 5 of the Rules.
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35.

36.

37.

38.

39.

40.

F.1
41.

With regard to the interested parties submission on the domestic industry not providing the certificate to the
correctness of the information provided in the application and the declaration by the legal representative for the
correctness of the information submitted within the application, the Authority notes that both documents were
filed by the domestic industry along with the application checklist prior to the initiation of the present
investigation. The Authority examined the said documents, verified their authenticity and completeness, and
found them to be in order. In any case, the Authority has satisfied itself with regard to the accuracy of information
and the same has been adopted in the present final findings.

With regard to the interested party’s submission that the non-confidential version of the application is not a
replica of the confidential version, the Authority notes that the differences arise on account of the manner in
which information has been presented in the two versions. Certain data in the confidential version was submitted
in Excel format, whereas the non-confidential version was provided in PDF form. Further, confidential figures
have been appropriately summarised in the non-confidential version, and certain information is of such a nature
that it does not permit meaningful summarisation. Both the confidential and non-confidential versions have been
examined and have been found to be in order.

With regard to the interested parties' submission on the reliability of import data used for the examination of
imports, the Authority notes that it has relied on DG Systems transaction-wise data for the purpose of the present
investigation both at the stage of initiation, as reflected in the initiation notification, and for the purpose of the
present final findings. It was found that the import volume and value claimed by the domestic industry are
comparable to the data reported in the DG Systems transaction-wise data.

With regard to the interested party’s submission that there is already a restriction imposed in the form of import
license, the Authority notes that the requirement to obtain an import authorization does not prohibit imports of
the product under consideration, nor does it preclude future imports. The shift in policy was not to provide any
level playing field to the Indian industry, but to implement the international commitments made under the Kigali
Amendment to the Montreal Protocol. Imports continue to be permitted subject to prior licence issued by the
Ozone Cell, Ministry of Environment, Forest and Climate Change. Licensing requirements and norms are subject
to change and have a basis independent of trade remedy actions and the Authority therefore does not consider it
appropriate to take them into account for the present investigation.

With regards to the submission of the interested parties that termination of anti-dumping duty after five years is
a rule and continuation is an exception, the Authority notes that Section 9A(5) and Rule 23 of the Anti-dumping
Rules, read together, permit continuation of the anti-dumping duty beyond the initial five-year period where a
sunset review establishes that the expiry of the duty is likely to lead to continuation or recurrence of dumping
and injury to the domestic industry.

RULE 23. Review. - [(1) Any anti-dumping duty imposed under the provision of section 94 of the Act,
shall remain_in force, so long as and to the extent necessary, to counteract dumping, which is

causing injury.

(1A4) The designated authority shall review the need for the continued imposition of any anti-dumping
duty, where warranted, on its own initiative or upon request by any interested party who submits
positive information substantiating the need for such review, and a reasonable period of time has
elapsed since the imposition of the definitive anti-dumping duty and upon such review, the designated
authority shall recommend to the Central Government for its withdrawal, where it comes to a
conclusion that the injury to the domestic industry is not likely to continue or recur, if the said anti-
dumping duty is removed or varied and is therefore no longer warranted.

The Authority observes that, in terms of the applicable provisions of the Anti-Dumping Rules, an anti-dumping
duty is intended to remain in force for such period as is necessary to counteract the dumping that is causing injury
to the domestic industry. The imposition and continuation of anti-dumping duty is, therefore, intended to address
the injurious effects of dumped imports. Rule 23(1) provides that a duty shall remain in force so long as, and to
the extent, necessary to counteract dumping which is causing injury. While Section 9A(5) provides for imposition
of anti-dumping duty for a period of five years, it expressly preserves continuation where a review establishes
that expiry would be likely to lead to continuation or recurrence of dumping and injury.

ASSESSMENT OF DUMPING AND DETERMINATION OF NORMAL VALUE, EXPORT PRICE
AND DUMPING MARGIN

Submission by opposing interested parties

The opposing interested parties have made the following submissions with regard to assessment of dumping,
determination of normal value, export value, and dumping margin:

1. Shandong has fully cooperated in the present investigation; therefore the Authority should determine
individual dumping and injury margin and duty rate for the Respondent based on the actual, verified data,
and not on the estimates provided in the petition.
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F.2
42.

F.3
F.3.1
43.

1i.

iii.

1v.

Vi.

Vii.

viii.

IX.

There have been no exports by the Shandong during the POI. If the Authority decides to recommend the
imposition of an anti-dumping duty, same rate of anti-dumping duty for the respondent should be
continued.

There are no provisions which enable the Authority for considering Chinese producers as operating on
non-market economy principles for disregarding their domestic prices and costs.

Normal value for the producer represented is to be determined on the basis of their domestic sales and the
cost of the subject goods in view of the fact that the period of 15 years for not considering China as a
market economy has expired.

For the purpose of determination of normal value as per Para 7 of Annexure I, the domestic industry is
under an obligation to inform the selection of the market economy third country. The interested parties
have not been put to notice about selection of the third country, nor have the interested parties been
requested to suggest and make necessary information available about the third country.

In the absence of following the mandatory procedure, the present proceedings cannot continue in view of
the decision of the Hon’ble Supreme Court in the case of Shenyang Matsushita S. Battery Co. Ltd. v.
Exide Industries Ltd. & Ors., 2005 (181) ELT 320 (SC).

Anti-dumping calculations must be based on Chinese prices and costs since China’s WTO Accession
Protocol expired on December 11, 2016. Both the US and the EU have recognised this timeline. This
interpretation is also supported by the WTO ruling in the ‘ Fastener Case’.

The domestic industry has not made any attempt to follow the procedure prescribed in Para 7 of the
Annexure [ of the Anti-dumping Rules.

No evidence has been provided on the adjustments claimed in the export price.

Submission by the domestic industry

The domestic industry has made the following submissions with regard to assessment of dumping, determination
of normal value, export price and dumping margin:

1.

il.

iii.

iv.

V.

Vil.

The Authority had considered China PR as a non-market economy at the stage of initiation subject to
rebuttal by the producers in China PR. None of the producers have rebutted the presumption and have
filed the MET questionnaire.

The Authority in the original investigation has considered China PR as a non-market economy. Thus, in
absence of MET claim by the participating producers/exporters, the Authority should not determine
normal value on the basis of their domestic sales.

Despite the fact that the non- market presumption clause for China sunsets on December 11, 2016, the
market economy treatment for China is still not automatic and the interested party is required to provide
evidences showing that it is functioning under market economy condition.

The methods prescribed under Para 7 Annexure-I lays down a hierarchy for determination of Normal
Value and provides that normal value shall be determined on the basis of the price or constructed value
in a market economy third country, or the price from such a third country to other countries, including
India, or where it is not possible, on any other reasonable basis, including the price actually paid or payable
in India for the like product, duly adjusted if necessary, to include a reasonable profit margin.

In the present case, since the price from one third country to another country, including India, is available,
the normal value cannot be determined based on the cost of production of the domestic industry with
reasonable addition for profits.

The argument of Shandong Dongyue that it has not exported the subject goods in the POI is factually
incorrect and contrary to the information provided in Appendix 1 of the exporter questionnaire response,
which shows exports in the POL.

The domestic industry, in the application, had proposed normal value based on the below three
methodologies: a. Price from third country to another country, including India; b. The price paid in India;
and c. Price payable in India.

Examination by the Authority

Normal value

Under section 9A (1) (c), normal value in relation to an article means:
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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 the exporting country or territory, such sales do not permit a proper
comparison, the normal value shall be either: (a)comparable representative price of the like article when
exported from the exporting country or territory or an appropriate third country as determined in
accordance with the rules made under sub-section (6); or

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 profit, as determined in accordance with the rules made
under sub-section 6);

b) 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 transshipped 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.

44.  The Authority notes the following relevant provisions with regard to the determination of normal value for China
PR. Provisions under Para 7 and Para 8 of Annexure I to the Anti-Dumping Rules are as under:

“7. In case of imports from non-market economy countries, normal value shall be determined on the basis
of the price or constructed value in 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 be selected by
the designated authority in a reasonable manner, keeping in view the level of development of the country
concerned and the product in question and due account 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 parties
to the investigation shall be informed without any unreasonable delay of the aforesaid selection of the
market economy third country and shall be given a reasonable period of time to offer their comments.

8. (1) The term “non-market economy country” means any country which the designated authority
determines as not operating on market principles of cost or pricing structures, so that sales of
merchandise in such country do not reflect the fair value of the merchandise, in accordance with the
criteria specified in subparagraph (3).

(2) There shall be a presumption that any country that has been determined to be, or has been treated as,
a non-market economy country for purposes of an antidumping investigation by the designated authority
or by the competent authority of any WTO member country during the three-year period preceding the
investigation is a non-market economy country. Provided, however, that the non market economy country
or the concerned firms from such country may rebut such a presumption by providing information and
evidence to the designated authority that establishes that such country is not a non-market economy
country on the basis of the criteria specified in sub-paragraph (3).

(3) The designated authority shall consider in each case the following criteria as to whether: (a) the
decisions of the concerned firms in such country regarding prices, costs and inputs, including raw
materials, cost of technology and labour, output, sales and investment, are made in response to market
signals reflecting supply and demand and without significant State interference in this regard, and
whether costs of major inputs substantially reflect market values; (b) the production costs and financial
situation of such firms are subject to significant distortions carried over from the former non-market
economy system, in particular in relation to depreciation of assets, other write-offs, barter trade and
payment via compensation of debts; (c) such firms are subject to bankruptcy and property laws which
guarantee legal certainty and stability for the operation of the firms, and (d) the exchange rate
conversions are carried out at the market rate. Provided, however, that where it is shown by sufficient
evidence in writing on the basis of the criteria specified in this paragraph that market conditions prevail
for one or more such firms subject to anti-dumping investigations, the designated authority may apply the
principles set out in paragraphs 1 to 6 instead of the principles set out in paragraph 7 and in this
paragraph.

(4) Notwithstanding, anything contained in sub-paragraph (2), the designated authority may treat such
country as market economy country which, on the basis of the latest detailed evaluation of relevant
criteria, which includes the criteria specified in sub paragraph (3), has been, by publication of such
evaluation in a public document, treated or determined to be treated as a market economy country for the
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45.

46.

47.

48.

49.

purposes of anti-dumping investigations, by a country which is a Member of the World Trade
Organization.”

Response to the Exporter’s Questionnaire has been filed by the following producers/exporters from China PR.

SN Name of interested party

a. Zibo Feiyuan Chemical Co., Ltd

b. Zhejiang Sanmei Chemical Ind. Co., Ltd.

c. Fujian Qingliu Dongying Chemical Ind. Co., Ltd.

d. Shandong Dongyue Refrigerants Co., Ltd.

At the stage of initiation, the Authority proceeded with the presumption of treating China PR as a non-market
economy country. Upon initiation, the Authority advised the producers/exporters in China PR to respond to the
notice of initiation and provide information on whether their data/information could be adopted for normal value
determination. The Authority sent copies of the market economy treatment/supplementary questionnaire to all
the known producers/exporters in China PR to provide relevant information in this regard.

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

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

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

(i)  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 investigation cannot clearly show that
market economy conditions prevail in the industry producing the like product with regard to
manufacture, production and sale of that product.

(b) In proceedings under Parts II, Il and V of the SCM Agreement, when addressing subsidies described
in Articles 14(a), 14(b),, I4(c) and 14(d), relevant provisions of the SCM Agreement shall apply; however,
if there are special difficulties in that application, the importing WTO Member may then use
methodologies for identifying and measuring the subsidy benefit which take into account the possibility
that prevailing terms and conditions in China may not always be available as appropriate benchmarks.
In applying such methodologies, where practicable, the importing WTO Member should adjust such
prevailing terms and conditions before considering the use of terms and conditions prevailing outside
China.

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

(d) Once China has established, under the national law of the importing WTO Member, that it is a market
economy, the provisions of subparagraph (a) shall be terminated provided that the importing Member's

national law contains market economy criteria as of the date of accession. In any event, the provisions of
subparagraph (a)(ii) shall expire 15 years after the date of accession. In addition, should China establish,

pursuant to the national law of the importing WTO Member, that market economy conditions prevail in a
particular industry or sector, the nonmarket economy provisions of subparagraph (a) shall no longer
apply to that industry or sector.”

It is noted that while the provision contained in Article 15 (a)(ii) of China’s Accession Protocol has expired on
11" December 2016, the provision under Article 2.2.1.1 of WTO read with obligation under Article 15(a)(i) of
the Accession Protocol require the criterion stipulated in para 8 of Annexure I of the Rules to be satisfied through
information/data to be provided in the supplementary questionnaire on claiming the market economy status.

With regard to the interested party’s submission that domestic industry is under obligation to inform the selection
of a market economy third country, the Authority notes that the obligation arises only in the event when such a
market economy third country is selected and therefore, there is a need to seek comments from the interested
parties on the appropriateness of the market economy third country. In the present case, no such market economy
third country was proposed, and therefore, no such intimation was required.
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50.

51.

52.

53.

54.

F3.2

55.

56.

57.

ii.

58.

59.

The Authority notes that none of the producers/exporters from China PR have filed the supplementary
questionnaire to rebut this presumption as mentioned in para 8 of Annexure I of the Rules. Under these
circumstances, the Authority has to proceed in accordance with para 7 of Annexure I of the Rules.

It is noted that paragraph 7 of Annexure I to the Rules stipulates three methods of constructing the normal value
for non-market economies: (a) on the basis of price or constructed value in a market economy third country; (b)
export price from a third country to other countries, including India; and (c) on any other reasonable basis. The
Authority notes that under the provisions of paragraph 7 of Annexure-I to the AD Rules, the normal value must
first be determined on the basis of the price or constructed value in a market economy third country, or the price
of the exports from such country to other countries, including India. However, when such basis is not possible,
only then the Authority can determine normal value on any other reasonable basis, including the price paid or
payable in India.

In the application filed before the Authority, the domestic industry had submitted that data relating to cost and
price in a market economy third country was not available. The domestic industry submitted that import volume
from United Arab Emirates to India is significant in volume and was therefore sufficient to be considered as a
basis for normal value. The domestic industry accordingly provided normal value on the basis of import price
from United Arab Emirates to India. Since the import price is on CIF basis, appropriate adjustments had been
made to arrive at ex-factory basis. The domestic industry had also claimed normal value based on the price paid
in India and price payable in India, duly adjusted for reasonable administrative, selling and general costs, and
profits.

It is noted that paragraph 7 of Annexure I to the Rules provides that hierarchy is required to be followed. It is
seen that since there are significant imports from the United Arab Emirates to India, the normal value is first
required to be determined on the basis of the exports from the United Arab Emirates to India. Hon'ble CESTAT,
in the matter of Kuitun Jinjiang Chemical Industry Co. Ltd. vs Union of India, has held that level of development
of the country concerned would be relevant only if the domestic sale price or cost of production of a market
economy third country is adopted and not when exports from market economy third country to India is considered
for determination of normal value. The Hon'ble Tribunal considered that the price in international trade is a
function of demand and supply in the international market and is not affected by the level of development of the
supplier country.

It is seen that United Arab Emirates is a non-subject country with no anti-dumping measure in force and with
import volume being quite significant, the CIF price from United Arab Emirates is representative in nature. The
Authority has made appropriate adjustments on various elements like ocean freight, port expenses, inland freight,
credit cost and marine insurance and bank charges as per consistent practice for arriving at an ex-factory price.
The normal value so constructed is mentioned in the dumping margin table.

Export price
M/s Zibo Feiyuan Chemical Co., Ltd.

M/s Zibo Feiyuan Chemical Co., Ltd. was established on August 2004, as a limited liability company
incorporated in China PR under the Company Law of China PR. During the POI, the producer-exporter has
directly sold *** MT of invoice value *** RMB (= *** USD) to unrelated buyers in India (on CIF terms).

The exporter has claimed adjustments on account of inland freight and port charges, ocean freight, bank charges
and credit cost, and the same has been accepted after desk verification. As no imports of “HFC-R 32 Packed”
form have been reported during the POI in DG Systems transaction wise data, export price has been determined
only for “HFC-R 32Unpacked” form.

Accordingly, the ex-factory level has been determined, and the same is shown in the dumping margin table
below.

Fujian Qingliu Dongying Chemical Ind. Co., Ltd (producer); Zhejiang Sanmei Chemical Ind. Co., Ltd
(related exporter).

Fujian Qingliu Dongying Chemical Ind. Co., Ltd is a limited liability company established in accordance with
Company Law of China PR on 29 November 2002. It is a 100% owned subsidiary of Zhejiang Sanmei Chemical
Industry Co., Ltd., exporter of the product under consideration in India which was manufactured by Fujian
Qingliu Dongying Chemical Ind. Co., Ltd.

Zhejiang Sanmei Chemical Ind. Co., Ltd was established as a limited liability company in accordance with
Company Law of China PR in May, 2001. During the POI period, Fujian Qingliu Dongying Chemical Ind. Co.,
Ltd., a producer of subject goods from China PR has sold *** MT of subject goods of invoice value *** RMB
to India indirectly through a related exporter/trader namely, Zhejiang Sanmei Chemical Ind. Co., Ltd., on ex-
work basis as reported in Appendix-3B of Fujian Qingliu Dongying Chemical Ind. Co., Ltd. It is further noted
that Zhejiang Sanmei Chemical Ind. Co., Ltd., which is a related exporter/trader of Fujian Qingliu Dongying
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61.

iv.

62.

F.33
63.

Chemical Ind. Co., Ltd., has sold the same quantity *** MT of subject goods of invoice value *** USD directly
to unrelated buyer in India. This related exporter/trader has claimed adjustment on accounts of ocean freight,
insurance, inland transportation, port and other related expenses and bank charges as claimed in Appendix-3A
of Zhejiang Sanmei Chemical Ind. Co., Ltd., As no imports of “HFC-R 32 Packed” form have been reported
during the POI in DG Systems transaction wise data, export price has been determined only for “HFC-R
32Unpacked” form. The export price at ex-factory level so determined is as shown in the Dumping Margin Table
below:

Shandong Dongyue Refrigerants Co., Ltd

Post the imposition of Anti-dumping duty, Shandong Dongyue Chemical Co., Ltd. conducted a corporate
restructuring by spinning off its production business segment related to Hydrofluorocarbon (HFC) Component
R-32 and other relevant products, establishing a new entity named Shandong Dongyue Refrigerants Co., Ltd.
After the restructuring, the original company halted its production activities and shifted focus to strategic
management and subsidiary stockholding, while the new company took over all relevant production assets,
qualifications, personnel and business operations. There were no changes in ownership, management, production
processes and other key aspects. The exporter has filed an application for name change. On consideration of duly
submitted response, the Authority had accepted the name change vide amendment notification AD (NC)-04/2024
dated 03 April, 2025.

Shandong Dongyue Refrigerants Co., Ltd was established as a limited liability company in accordance with
Company Law of China PR on November 13, 2023. During the POI, Shandong Dongyue Refrigerants Co. Ltd.,
has produced and exported *** MT of subject goods of invoice value *** RMB (= *** USD) to unrelated buyers
in India (on CIF terms). to unrelated customers in India directly. The company claimed adjustments on account
of ocean freight, marine insurance, inland transportation, port and other related expenses, credit cost, and bank
charges. These adjustments have been examined and allowed by the Authority after due verification. As no
imports of “HFC-R 32 Packed” form have been reported during the POI in DG Systems transaction wise data,
export price has been determined only for “HFC-R 32 Unpacked” form. The ex-factory export price as
determined is given in the dumping margin table below.

Non-cooperative producers/exporters

In the absence of cooperation from the remaining producers/exporters from China PR, the Authority has
determined the export price of R-32 for non-cooperative producers/exporters on the basis of facts available. As
no imports of “HFC-R 32 Packed” form have been reported during the POI in DG Systems transaction wise data,
no separate export price has been determined for the packed form. The export price at ex-factory level as
determined is shown in the dumping margin table below.

Dumping margin

Considering the normal value and the export price for the product under consideration as determined above, the
dumping margin for the product under consideration from the subject country has been determined as below: -

SN

Particulars Normal | Export Dumping margin
value price

$/MT $/MT $/MT % Range

M/s Zibo Feiyuan Chemical Co., Ltd. *A* HoHk kK *A* 20-30

Shandong Dongyue Refrigerants Co., Ltd *A* HoHk kK *A* 30-40

Fujian Qingliu Dongying Chemical Ind. Co., Ltd ok rokk Hoxk ok 20-30

AW

All other producers/exporters *A* Hokk kK ok 60-70

64.

G.1
65.

It is seen that the dumping margin is more than de-minimis for the producers/exporters from China PR. Therefore,
the Authority considers that the dumping of the product has continued from the subject country.

G. ASSESSMENT OF INJURY AND CAUSAL LINK

Submission by opposing interested parties

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

1. The domestic industry has exaggerated the increase in imports. The imports from China have increased
moderately, whereas imports from other countries increased significantly.

il. The present case is based on increase of imports though such imports are not causing injury.
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1il.

iv.

vi.

Vii.

Viii.

iX.

XI.

Xil.

xiil.

Xiv.

XV.

XVI.

XVii.

XVviii.

XiX.

XX.

XXI.

XXI1.

XX1il.

XX1V.

XXV.

The imports in 2022-23 and 2023-24 increased in response to the significant growth in Indian demand.

The intention behind the increase in export from China was not to unfairly dump the subject goods, but a
consequence of China’s efforts to maximize its quota under the Kigali Amendment. The applicant may
also be planning to do the same and enhance its production to a much higher level during its own baseline
years (2024-2026) so that it can also secure a higher quota in the target years.

The surge in imports from UAE is also because UAE is classified in Group II countries along with India.
There has been no injury to the domestic industry due to the price of subject imports.

A new domestic player, GFL has entered the market in post POI and imports from other countries have
also started coming. Thus, any injury to the domestic industry would be on account of imports from UAE.
The total volume of imports from UAE is very significant in the post POI period.

Since the new domestic player entered the market, it is quite inference worthy that the domestic industry
and domestic market for the product under consideration in general must have been in good and profitable
condition during the injury period.

The market share, including captive, has been wrongly computed. In the Montreal protocol, captive
consumption is not allowed in the production and domestic consumption/demand.

The volume of imports from subject country has declined tremendously.

The sales of the domestic industry have increased more than fourfold. This is an indication of positive
growth rather than injury.

The cost of sales has increased only minorly from 100 indexed points in the base year to 102 indexed
points in the POL. However, the domestic selling price of the domestic industry has increased noticeably
from 100 Indexed Points in the base year to 120 Indexed Points in the POI.

Captive consumption has risen during the period, indicating improved capacity utilization and stable
operational performance.

Growth in sales exceeds the growth domestic demand. Consistent increase in sales demonstrates that sales
have not been suppressed by imports. Capacity of domestic industry also improved due to rise in captive
consumption.

The installed capacity of the domestic industry increased substantially from 100 to 203, evidencing
significant expansion and fresh investments. Capacity utilization has also remained stable.

Substantial capital investments would not reasonably be undertaken by an industry suffering injury or
financial distress.

The simultaneous increase in domestic sales and decline in imports conclusively demonstrates the absence
of any causal link between the imports and the performance of the domestic industry.

The net selling price of the domestic industry was highest during the POI. This demonstrates improved
price realization and clearly negating any allegation of price injury.

The landed price increased significantly indicating absence of cheap or aggressive dumping.

The price parameters reflect healthy market conditions and do not support a finding of material injury to
the domestic industry.

Production of the domestic industry increased to more than double. This unequivocally show that the
domestic industry has not experienced any curtailment of production or loss of demand attributable to
imports.

The domestic production of the domestic industry available for sale has increased in tandem with the
increase in total demand.

Productivity per day has increased sharply to 223, reflecting a significant enhancement in operational
efficiency and overall plant performance. Similarly, productivity per employee has risen to 119 during
the POI, evidencing improved labour efficiency and effective utilisation of the workforce.

There is an exceptional increase in both domestic sales and market share of the domestic industry. Also,
there is an exceptional increase in profit, cash profits and return of capital employed.

Closing inventory levels have declined significantly from an indexed level of 100 to 72, indicating faster
sales and improved inventory management. Average inventory levels have also reduced over the period,
demonstrating the absence of stock accumulation or unsold goods.
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XXVI.

XXVII.

XXViil.

XXIX.

XXX.

XXXI.

XXXII.

XXXlil.

XXXIV.

XXXV.

XXXVI.

XXXVil.

The allegation of 20-30% price undercutting by imports is neither credible nor reflective of actual market
behaviour.

Even if we assume that the price undercutting existed, the economic performance of the domestic industry
shows that such undercutting did not translate into any adverse impact for the domestic industry.

The fact that the domestic industry has instead recorded higher sales during the POI conclusively
establishes that the alleged price undercutting is overstated, commercially unrealistic and not supported
by actual market dynamics.

Even if it is assumed that the price undercutting existed, the economic performance of the domestic
industry shows that such undercutting did not translate into any adverse impact for the domestic industry.

Profit per MT has increased sharply to 393 in the POI, reflecting a significant recovery and healthy
operating margins.

All the profits parameters barring in 2023-2024 have shown significant growth.

The cost of sales has increased only minorly from 100 indexed points in the base year to 102 indexed

points in the POI. However, the domestic selling price of the domestic industry has increased noticeably
from 100 Indexed Points in the base year to 120 Indexed Points in the POI.

The wages over the injury period increased 286 and employment level has grown to 188.

Net fixed assets have increased sharply to 802, reflecting substantial fresh investments and significant
capacity expansion undertaken by the domestic industry.

Working capital has also increased consistently over the relevant period, indicating strengthened
operations and an improved liquidity position.

Return on capital employed has increased to 230 during the POI, evidencing healthy profitability and
efficient utilization of capital.

The trend of imports and profitability of the domestic industry in the POI is indicative of the likelihood
of dumping and injury and not the previous years when the production under Montreal protocol was not
triggered.

xxxviii. The domestic industry has a commanding and formidable position and its position is not likely to be

XXXIX.

effected even after the discontinuance of the duties.

The 22% return on gross fixed assets is highly inflated and not in accordance with the Law.

Submission by the domestic industry

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

i.

ii.

iil.

iv.

V1.

Vil.

viii.

IX.

The demand in India has consistently increased. The demand for the product under consideration has
increased because of the robust growth in the air conditioner (AC) market coupled with substitution of
HCFC 22 with HFC 32 and HFC 410A.

Despite imposition of anti-dumping measures in December 2021, the imports of the product under
consideration increased in 2022-23 and were higher than base year in 2023-24.

The imports from the subject country have increased in absolute terms and relative terms till 2022-23,
then declined in 2023-24 and then further declined over the POL.

The landed price of imports is below the selling price of the domestic industry. The price undercutting is
in the range of 20-30%.

The cost of sale increased in 2022-23 and further increased in 2023-24. The selling price during this period
did not increase in proportion to the increase in the cost of sales because there was an exceptional surge
in imports from subject country at a price which is below the cost of sales of the domestic industry.

Imports from China PR continued to enter the domestic market at prices lower than even the cost of sales
of the domestic industry. During the entire injury period, except for the POI, the cost undercutting
remained positive.

During the POI, the landed price of the imports was marginally higher than the cost of sales. As the import
price went up, the domestic industry was able to earn profits.

Between 2021-22 and 2023-24, whereas there was continuous increase in cost of sales, there was
continuous decline in the landed price of imports.

As the cost of sales and import volume declined in the POI, the domestic industry was able to increase its
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prices to a remunerative level.

X. The fact that the domestic industry suffered losses due to low priced imports even in presence of anti-
dumping duty establishes that the domestic industry continues to remain vulnerable to dumping.

xi. The capacity of the domestic industry increased in the December 2024, which became fully operational
in the POIL. The capacity expansions were undertaken in line with the growing demand for the product.

xii.  The production and domestic sales of the domestic industry remained nearly constant till 2023-2024 due
to the fact the imports from China increased exceptionally during 2022-2023 and 2023-2024, and despite
anti-dumping duty in place.

xiii.  As the imports from China PR declined in the POI, the domestic sales and consequently the production
increased.

xiv.  The profitability of the domestic industry declined in 2022-23 and turned into losses in 2023-24 due to
continued Chinese dumping. The domestic industry was able to make profits in the POI as the imports
from China declined.

xv.  The market share of the domestic industry has improved after the imposition of measures and the market
share of the imports from China has declined.

xvi.  Despite the fact that market share of the dumped imports declined in the POI, the dumped imports held
25-35% share in the demand over the injury period.

xvii. The domestic industry has the ability to cater to the entire demand in the Indian market. Further, two other
producers have started selling in the market.

xviii. The average inventory with the domestic industry increased in 2022-2023, declined in 2023-2024 and
increased in the POIL.

xix.  The productivity per day of the domestic industry has improved over the injury period. With the capacity
expansion undertaken by the domestic industry, the employment generated, and the wages paid have
increased.

xX.  The domestic industry had recorded a negative growth in price parameters till 2023-24 which have turned
positive in the POI as the imports from China declined.

xxi.  The increased low-priced exports occurred despite rising costs of sales for the domestic industry, putting
additional pressure on Indian producers.

xxii. The cost of sales increased during 2022-2023 and 2023-2024. However, in order to dispose of their surplus
production, the producers in China exported the product in large quantities to the Indian market at
declining prices.

xxiii. This tactic of the Chinese exporters has adversely impacted the performance of the domestic industry and
made the duty ineffective. The domestic industry was profitable in 2021-22, which declined steeply in
2022-23 and turned into losses in the year 2023-24.

xxiv. Though the exports of subject goods declined, the export price still remained below the export price to
third countries as well as the domestic selling price.

xxv. The imports from UAE only started in the POI. The imports are coming at a price which is substantially
higher than the import price from subject country.

xxvi. The mere entry of a new domestic producer into the market does not ipso facto establish that the existing
domestic industry was in a sound or profitable condition during the injury period.

Examination by the Authority

Rule 11 of Anti-dumping 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 necessary to 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 dumping,
etc. have been considered in accordance with Annexure II of the Rules.
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70.

71.

72.

73.

74.

75.
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76.

For the purpose of injury analysis, the Authority has relied on the transaction-wise import data procured from
DG Systems.

The Authority notes that it is not necessary that all parameters of injury show deterioration. Some parameters
may show deterioration, while some others may not. The Authority has considered all injury parameters and,
thereafter, concludes whether injury to the domestic industry continues, or recurs, in case the anti-dumping duty
is ceased. The Authority has examined the injury parameters objectively considering the facts and arguments
submitted by the domestic industry and other interested parties.

The Authority has taken note of various submissions made by the domestic industry and other interested parties
on injury and causal link and has analyzed the same considering the facts available on record and applicable
laws. The injury analysis carried out by the Authority ipso facto addresses submissions made by the domestic
industry and other interested parties.

With regard to the interested party’s submission that any injury to the domestic industry is on account of imports
from UAE, the Authority notes that the imports from UAE started only in the POI and import price from UAE
is much higher than the import price from China PR and the selling price of the domestic industry. Therefore,
the imports from UAE cannot be a cause of injury to the domestic industry.

With regard to the interested party’s submission that import prices from China PR have consistently increased
and import volumes have declined post the POI, thereby requiring a post POI analysis. The present proceeding
is a sunset review, in which the enquiry is expressly prospective, and the twelve-month POI together with the
three preceding years affords a sufficient basis for that enquiry.

With regard to the interested parties’ submission that plant shutdowns may have contributed to the injury suffered
by the domestic industry, the Authority notes that the domestic industry’s production and domestic sales have
increased over the injury period. While the production and domestic sales were low in the period 2021-22 and
2022-23, the domestic industry’s plant was operating at an optimal capacity utilisation. Therefore, any abnormal
or unplanned plant shutdowns during the injury period, including POI could not have adversely affected its
performance or contributed to the injury suffered by it.

With regard to the interested parties submission that 22% return on capital employed methodology for calculation
of non-injurious price is inflated and not in accordance with the law, the Authority holds that it is the consistent
practice that unless the interested parties demonstrate the need for consideration of a different return, a return of
22% shall be allowed for determination of non-injurious price. In Bridgestone Tyre Manufacturing Vs.
Designated Authority, the interested parties had brought evidence on record to demonstrate that across the globe
lower return has been earned by the producers of subject goods. However, subsequent to that decision there are
a number of cases in which the Tribunal has held that a return of 22% is justified, unless there is cogent evidence
to prove that a different return should have been allowed. In the case of Tangshan Sanyou Group Hong Kong
International Trade Co. Limited Vs. Union of India, the Tribunal noted that since the interested parties did not
produce any evidence to substantiate that the return of 22% was unreasonable, the consistent practice followed
by the Designated Authority could not be questioned.

“11. Return on capital employed is also a subject matter of dispute. The DA considered 22% return
on investment as reasonable for capital-intensive VSF industry. In fact we note that the DI claimed
a rate of return higher than 22% for the reason that the investment is quite low, as the plant is old
and clearly depreciated. We also note that the Tribunal in earlier cases upheld the adoption of 22%
return. The cases relied upon by the appellant are on facts where interested parties submitted
evidence in support of a lower return. In the present case, as already noted, the appellant did not
produce any evidence to claim any particular return on capital as proper and reasonable. In such a
situation, the consistent practice followed by the DA cannot be put to question. In fact, the return on
capital was fixed by the DA lower than what is claimed by the DI.”

The Authority notes that none of the interested parties has placed on record any evidence that any deviation from
considering a return of 22% is justified and more appropriate. Therefore, as per the consistent practice, the
Authority considers it appropriate to adopt a 22% return for calculation of non-injurious price.

Assessment of demand/apparent consumption

For the purpose of the present investigation, demand or apparent consumption of the like article in India has been
defined as the sum of domestic sales of the domestic industry and the imports from all sources. Further, as the
domestic industry has consumed a substantial portion of its production captively, the demand has been assessed
separately, both including and excluding captive consumption. The demand so assessed is given in the table
below.
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SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Sales of domestic industry MT oAk Hork Hoxk Hoxk
2 | Trends Indexed 100 161 198 411
3 Imports from China MT 6,144 8,774 7,129 1,571
4 Trends Indexed 100 143 116 26
5 Imports from other countries MT - - - 3,538
6 | Trends Indexed - - - 100
7 | Demand excluding captive MT oAk rork Hoxk Hoxk
8 | Trend Indexed 100 149 143 193
9 Captive Consumption MT wkx *ok* *okx *okx
10 | Trend Indexed 100 85 109 130
11 | Demand including captive MT oAk rork Hoxk Hoxk
12 | Trend Indexed 100 134 135 178
77. It is seen that demand for the product has increased over the injury period. Further, the increase in demand is

quite significant.
G.3.2 Volume effect of the dumped imports
78.  With regard to the volume of imports, the Authority is required to consider whether there has been a significant
increase in dumped imports from the subject country, either in absolute terms or relative to production or
consumption in India. The same is analysed in the table below.
SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1. | Imports Volume
a. Subject Countries MT 6,144 8,774 7,129 1,571
Trend Indexed 100 143 116 26
b. | Other Countries MT - - - 3,538
Trend Indexed - - - 100
c. Total import volume MT 6,144 8,774 7,129 5,109
Trend MT 100 143 116 83
2. | Subject Imports in relation to
a. | Indian Production % Ak Ak ok Ak
Trend Indexed 100 131 91 11
b. | Indian Demand % Ak Ak ok Ak
Trend Indexed 100 96 81 13
79.  Itis seen that:

a.

in 2023-24 and then further declined in the POI.

The imports from the subject country increased in absolute and relative terms in 2022-23, then declined

The domestic industry has claimed that the Government of China has put the export quota for the product

on hold and not released the complete quota, and therefore, the overall exports from China has declined.

As the exports from China declined, the imports from United Arab Emirates increased. The entities that

have imported from the United Arab Emirates have primarily used the imported product to produce HFC
Blend. With the imposition of anti-dumping duty on HFC Blend, the number of producers of HFC Blends
in India have increased, with producers importing R-125 from China and buying HFC-32 from either the
Indian industry or from imports from other sources. The entities are blending the same with other HFC
components to produce HFC Blends.
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d. The imports in relation to Indian production and Indian demand increased in 2022-23, declined in 2023-
24 and declined further in the POI.
e. Over the injury period, imports declined both in absolute and relative term.
G.3.3 Price effect of the dumped imports
80.  Interms of Annexure II (ii) of the Rules, with regard to the effect of the dumped imports on prices, the Authority
is required to consider whether there has been a significant price undercutting by the dumped imports as
compared with the price of the like product 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 purpose of this analysis, the cost of production and net sales realisation have been compared with
the landed price of imports of the subject goods from the subject country.
1. Price undercutting
81.  For the purpose of price undercutting analysis, the net sales realization of the domestic industry has been
compared with the landed value of imports from the subject country. The Authority has notified the packed form
and unpacked form as two PCNs. It is however, noted that the entirety of imports are in unpacked form.
Therefore, the undercutting has been determined by comparing with the selling price of the domestic industry
for unpacked form. The same also represents the price undercutting for the product under consideration.
SN | Particulars Unit HFC Unpacked PUC
1 Import volume MT 1,571 1,571
2 Net sales realization Rs/MT HEX ok
3 Landed price Rs/MT 2,74,273 2,74,273
4 Price undercutting Rs/MT Ak oAk
5 Price undercutting % ok ok
6 Price undercutting Range 20-30% 20-30%
82.  Itisseen that in the POI, the landed price of imports from subject country is significantly below the selling price
of the domestic industry. The price undercutting is positive and significant.
1. Price suppression/depression
83.  Inorder to determine whether the dumped imports are suppressing or depressing the domestic prices and whether
the effect of such imports is to depress such prices to a significant degree or prevent price increase which
otherwise would have occurred in normal course, the changes in the costs and prices over the injury period are
examined as below:
SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 Cost of Sales IMT ok ok wkE wkE
2 | Trend Indexed 100 111 119 102
3 | Selling Price I/MT Hork Hork HoAk HoAk
4 | Trend Indexed 100 106 95 120
5 | Landed Price (excluding ADD) I/MT 2,54,242 2,11,430 2,01,098 2,74,273
6 | Trend Indexed 100 83 79 108
7 | Landed Price (including ADD) I/MT 342,422 306,271 299,019 374,222
8 | Trend Indexed 100 91 89 110
84.  Itis seen that:

1. The cost of sales of the domestic industry increased by 11 index points in 2022-23. However, the selling
price increased only around 6 index points.

il. In 2023-2024, the cost of sales further increased around by 8 index points. However, the selling price
declined by around 11 index points, as the landed price of imports also declined in this period.

iil. The cost of sales of the domestic industry declined in the POI by 17 index points, while the selling price
of the domestic industry increased by around 25 index points. The landed price of imports also increased
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iv.

in this period.

The landed price of imports had a suppressing effect on the prices of the domestic industry in 2022-23
and depressing effect in 2023-24 as the landed price was below the selling price of the domestic industry.
This was the period when producers in China exported in significant volume to reach their production
quota, in view of the fact that this was the final year of the production baseline in the Kigali Amendment
to the Montreal Protocol. However, in the POI, as the Chinese import prices increased, the domestic
industry was able to increase its prices, despite a decline in costs. The domestic industry therefore did not
suffer suppressing or depressing effects in the POI.

G.3.4 Economic parameters of the domestic industry.

1.

Capacity, production, capacity utilization and sales volumes

85.  The capacity, production, capacity utilization and sales volumes (including and excluding captive consumption
for domestic sales) of the domestic industry over the injury period is given in the table below.
SN | Particulars UOM 2021-22 2022-23 2023-24 POI
1. | Installed capacity MT wAK ok ok ok
2. | Trend Indexed 100 100 126 203
3. | Total production MT Hokk kK ok ok
4. | Trend Indexed 100 100 103 179
5. | Capacity utilization % *AK HoHk kK ok
6. | Trend Indexed 100 100 82 88
7. | Total production - PUC % *AK HoHk kK ok
8. | Trend Indexed 100 109 128 223
9. | Domestic sales MT oAk ook kK kK
10. | Trend Indexed 100 161 198 411
11. | Captive sales MT *AK kK kK kK
12. | Trend Indexed 100 85 109 130
13. | Export sales MT *A* Hokx Hok* Hokx
14 | Trend Indexed 100 99 86 142
13 Demand MT skskosk skskok skskok skskok
14. | Trend Indexed 100 134 135 178
86.  Itis seen that:

1.

ii.

iii.

1v.

V1.

The domestic industry has two plants to produce the product under consideration at Dahej and Bhiwadi.
The domestic industry has increased its capacity at its Dahej plant.

The production of the domestic industry remained almost stagnant until 2023-24, and increased
significantly in the POI.

The capacity utilisation of the domestic industry remained stagnant in 2022-23, declined in 2023-24 and
thereafter increased in the POL

The domestic sales increased continuously over the injury period.

The export sales of the domestic industry have declined in 2022-23, declined in 2023-24 and increased in
the POI.

The domestic industry has stated that its domestic sales increased with the imposition of anti-dumping
duty on HFC Blend as number of producers of HFC Blends in India have increased with producers
importing R-125 and buying HFC-32 from either the domestic industry or from imports from other
sources. The entities are blending the same with other HFC components to produce HFC Blends.
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1i.

Market share

87.  The market share (excluding demand for captive consumption) of the domestic industry and imports is given in
the table below.
SN | Particulars UOM 2021-22 2022-23 2023-24 POI
1 Sales of domestic industry % ok ok ok ok
Trend Indexed 100 108 138 213
2 | Imports from China % 67% 64% 54% 9%
Trend Indexed 100 96 81 13
3 | Imports from Other Countries % 0% 0% 0% 20%
Trend Indexed - - - 100
88.  Itis seen that:

i The market share of the subject country declined during the entire injury period. The imports from subject
country were holding a major and significant share in the demand in India in the year 2021-22, 2022-23
and 2023-24. The market share declined in the POI.

il. The market share of the domestic industry increased considerably during the entire injury period.

iii. The market share of other countries has increased in the POI.

iil. Inventory

89.  The information with regard to inventory is provided below.

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

1 | Opening inventory MT rokk rokk ok ok
2 | Trend Indexed 100 241 121 159
3 | Closing inventory MT rokk Hokk Rl Rl
4 | Trend Indexed 100 50 66 72
5 | Average inventory MT HoHk HoHk *A* *A*
6 | Trend Indexed 100 106 82 98

90.  The Authority notes that the average inventory with the domestic industry increased in 2022-2023, declined in

2023-2024 and increased in the POL.
iv. Profitability
91.  The relevant information is given below: -
SN | Particulars Unit 2021-22 2022-23 2023-24 POI

1 | Profit/ (loss) IMT *kx Hxk HxE Rk
2 | Trend Indexed 100 27 (263) 393
3 | Profit/(loss) X Lacs ok Ak oAk Hoxk
4 | Trend Indexed 100 44 (520) 1,613
5 | PBIT I/MT — *xk *oHk *Hk
6 | Trend Indexed 100 50 (163) 366
7 | PBIT 7 Lacs — *xk *oHk *Hk
8 | Trend Indexed 100 81 (323) 1,504
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9 | Cash profit I/MT Horok HoAk oAk HoEk
10 | Trend Indexed 100 53 (57) 203
11 | Cash profit % Lacs rork oAk oAk Hoxk
12 | Trend Indexed 100 86 (113) 833
13 | Return on investment % kK HAK wAK ok
14 | Trend Indexed 100 42 (71) 230

92.  The Authority notes that

i. The profitability of the domestic industry witnessed a decline during 2022-23 and deteriorated further into
financial losses during 2023-24. The Authority notes that this period coincides with a significant increase
in the volume of imports of the subject goods from China PR, accompanied by a corresponding decline
in the landed/import price of such goods.

il. The Authority further notes that during the POI, with the decline in the volume of imports from China
PR, the domestic industry was able to restore its profitability and record profits.

iil. The cash profits and return on investment employed declined in 2022-2023, and further declined in 2023-
2024, which increased in the POI.

93.  While the domestic industry recorded a positive return on capital employed during the POI, the Authority holds
that the overall trend in the domestic industry's performance across the injury period demonstrates that the
domestic industry remains vulnerable to injury on account of dumped imports from the subject country. A healthy
return in a single period, which is marked by a decline in dumped imports, does not, in itself, detract from the
fact that the domestic industry continued to be adversely affected by imports when the volumes were so
significant, and, therefore, remains exposed to, continuance of dumping and consequent injury.

v. Productivity, employment and wages.

94.  Employment, wages and productivity of the domestic industry over the injury period is given in the table below:

SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 | Production per day MT/Days ok ok HAK HAK
2 | Trend Indexed 100 109 128 223
3 | Production per employee MT/Nos ok oAk HAK HAK
4 | Trend Indexed 100 95 90 119
5 | No. of employees Nos. ok oAk HAK HAK
6 | Trend Indexed 100 115 142 188
7 | Salaries & Wages % Lacs ok oAk HAK HAK
8 | Trend Indexed 100 116 160 286

95.  TItis seen that:

i The production per day of the domestic industry has increased in 2022-2023, which further increased in
2023-24 and POL.
. The production per employee of the domestic industry has declined in 2022-23, which further declined in
2023-24 and increased in the POL.
iil. The number of employees of the domestic industry have continuously increased during the injury period.
iv. The salary and wages of the domestic industry have continuously increased during the injury period.
vi. Ability to raise capital investment.
96.  The Authority notes that the domestic industry, in tandem with the increase in demand for the product, has

increased the capacity in 2023-24 and in the POI. The domestic industry also submitted that post imposition of
anti-dumping duty, the volume parameters of the domestic industry had improved. The measure has provided
the domestic industry with the ability to increase capacity. The domestic industry has submitted that the anti-
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dumping duty has enabled it to maintain sales of the product under consideration at adequate and fair
remunerative prices, in the POI ensuring that the operations remain financially viable and manage its working
capital requirements efficiently. It is therefore considered that the domestic industry’s ability to finance its
working capital needs (and the capital employed) has not been adversely affected.

vii.  Growth.
97.  The following table shows the growth parameters of the domestic industry over the injury period.
SN | Particulars Unit 2022-23 2023-24 POI
1 Capacity % 0% 26% 61%
2 | Production % 9% 17% 75%
3 | Capacity utilization % 0% -18% 8%
4 | Domestic sales % 61% 23% 108%
5 Profit/(Loss) — Rs/MT % -73% -1070% 249%
6 | Profit/(Loss) — Rs Lakhs % -56% -1289% 410%
7 | PBIT — Rs/MT % -50% -426% 324%
8 | PBIT — Rs Lakhs % -19% -500% 566%
9 | Cash profit — Rs/MT % -47% -207% 453%
10 | Cash profit — Rs Lakhs % -14% -232% 834%
11 | Return on investment % -58% -269% 425%

98. It is seen that the domestic industry recorded severely negative growth in its profitability parameters such as
profit, profit before interest and cash profit until 2023-24 which have turned positive in the POI as the imports
from China declined. The volume parameters have shown improvement over the injury period. It is considered
that the growth parameters have shown a mixed trend over the injury period, but improved in the POI.

viii. Magnitude of dumping margin.

99.  Itis seen that the imports into India from the subject country are at dumped prices. The dumping margin is above
de minimis and significant.

iX. Factors affecting domestic prices.

100. It is seen that the import price is directly affecting the prices of the domestic industry in the domestic market.
The landed price of the subject imports is below the selling price of the domestic industry throughout the injury
period. Imports from the United Arab Emirates, which entered only in the POI, were priced above both the
subject-country imports and the domestic industry’s selling price and have not exerted downward pressure on
prices. The Authority therefore concludes that the subject imports remain the principal factor affecting the prices
of the domestic industry, and that the duty in force is what prevented an adverse price effect in the POL.

G.3.5 Conclusion on injury

101. Based on the analysis undertaken above, the following is concluded.

1. The demand for the product has increased over the injury period. The increase in demand is quite
significant.
1. The imports from the subject country increased in absolute and relative terms in 2022-23, then declined

in 2023-24 and then further declined in the period of investigation.
iii.  Over the injury period, imports declined both in absolute and relative term.

iv.  The landed price of imports is below the selling price of the domestic industry. Price undercutting by
imports of the product under consideration from China PR is positive and significant.

V. The landed price of imports from China is also materially lower than import price from other countries
not under investigation. The volume of imports from other countries not under investigation is also quite
significant (3,538 MT).
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Vvi.  The landed price of imports had a suppressing effect on the prices of the domestic industry in 2022-23
and depressing effect in 2023-24 as the landed price was below the selling price of the domestic industry.

vii. The production of the domestic industry remained almost stagnant until 2023-24, and increased
significantly in the period of investigation.

viil. The capacity utilisation of the domestic industry remained stagnant in 2022-23, declined in 2023-24 and
thereafter increased in the period of investigation.

1X.  The domestic sales increased continuously over the injury period.
X. The market share of the domestic industry increased considerably during the entire injury period.

Xl.  The average inventory with the domestic industry increased in 2022-2023, declined in 2023-2024 and
increased in the period of investigation.

Xii.  The profitability of the domestic industry remained adverse until 2023-2024.

xiil. With the decline in the volume of imports from China PR in the period of investigation, the domestic
industry was able to restore its profitability and earn profits.

X1v. While the domestic industry earned positive return on capital employed during the period of investigation,
however the overall trend in the domestic industry's performance across the injury period demonstrates
that the domestic industry remains vulnerable to injury on account of dumped imports from the subject
country

XV. The domestic industry ability to finance its working capital needs has not been adversely affected.

XVi. The domestic industry recorded severe negative growth in its profitability parameters such as profit, profit
before interest and cash profit until 2023-24 which have turned positive in the period of investigation as
the imports from China declined.

XVil. The volume parameters have shown improvement over the injury period.

XViil. There is continued dumping of the subject goods in India from China PR.
H. LIKELIHOOD OF CONTINUATION OR RECURRENCE OF DUMPING AND INJURY

Submission by opposing interested parties

The other interested parties have made the following submissions with regards to the likelihood of injury

i There is a decline in imports from the subject country. Hence, likelihood of recurrence of dumping is
negligible.
il. Continuation of anti-dumping duty is not warranted as the domestic industry is neither suffering present

injury nor credible evidence is provided to prove likelihood of recurrence of injury.

iil. Current performance of the domestic industry is indicative of future performance. The economic
performance demonstrates a significant improvement across all key performance indicators. This
contradicts any claim of existing injury or likelihood of its recurrence.

iv. In the present case, a combination of the Indian import policy for the product under consideration and
binding international commitments under the Montreal Protocol makes the likelihood of recurrence of
injury impossible.

v. Shandong Dongyue Refrigerants Co., Ltd. has stated that its capacity has declined and the trend is similar
for China PR as a whole due to international obligations under Montreal Protocol. Respondent’s exports
PUC to India has declined during the investigation period.

vi. Shandong Dongyue Refrigerants Co., Ltd. has has stated that it is exporting the goods at reasonable prices
to India and there is not likelihood that the exporter would make its exports to India at lower prices than
the current prices charged by the exporter.

vil.  The production and consumption of China HFCs freeze in 2024 and will not increase. Therefore, the
further increase in imports from China is unlikely and it would in all likelihood come down.

viii.  There is change in circumstances in the present investigation as compared to original investigation as
there was no restriction on imports in the original investigation; there were no imports from other
countries in the original investigation; and a new producer, GFL, has also started producing the subject
goods.
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H.2

103.

iX.

XI.

Xil.

xiii.

X1v.

India is not a price attractive market for subject goods.

The applicant in present case has not provided any post POI data to indicate continuance of dumping or
injury being caused to it.

The import volume of the subject goods has come down significantly from 6,358 MT in 2021-22 to 156
MT in 2025-2026 (post POI data).

India is not price attractive. There is no logical explanation to why would China divert its exports of
subject goods to India if the import prices in third country are higher as compared to the import prices in
India.

No capacity expansion of the subject goods in the subject country.

The price of the subject goods from subject country is 7-8 USD/Kg while the same was 2-3 USD/Kg in
2021. There has been four times increase in the import price of the PUC from China which eliminates the
dumping allegation or cancels out the likelihood of recurrence of injury in the event of cessation of duties.

Submission of the domestic industry

The domestic industry has stated as following with regards to likelihood of injury

i

il.

iil.

iv.

Vi.

Vil.

viii.

IX.

XI.

Xil.

xiii.

X1v.

XV.

Unlike original investigations, sunset reviews are prospective in nature, as they focus on the likelihood of
the continuation or recurrence of dumping and injury, in case anti-dumping duties are removed.

In P.T. Asahimas Chemicals Vs. Designated Authority [2015 (328) E.L.T. 417 (Tri. - Del.)], the tribunal
noted that in situation when there is no injury, the Authority is required to examine whether the injury is
likely to recur in the event of cessation of duty, having regard to the potential volume and price of imports
and impact thereof on the domestic producers.

Producers in China have the ability to dump different HFCs, as is evident from the multiple trade remedy
investigations conducted on China PR across multiple jurisdictions. Producers in China have devised
different ways to circumvent these duties.

The quota for the product under consideration is not fixed under the Kigali amendment, meaning thereby
that the Chinese administrative Authority can alter the quota for a particular HFC product.

The current quota on HFCs is without considering the 65% baseline level of HCFCs. Once the quota is
released, the Chinese producers will have surplus production to export.

Chinese exporters have excess surplus capacity for the product under consideration.

In case of cessation of anti-dumping duty, all the increased demand of the product under consideration
will be taken away by the Chinese exporters.

The likelihood analysis is required to be undertaken for all the subject country as a whole and not just for
a particular producer. There are at least 10 producers of the subject goods in China. Out of these only 3
producers have participated.

In the matter of US-Sunset Reviews of Anti-dumping Measures on CRCS Flat Products from Japan:
WT/DS244/AB/R dated 15-12-2003, the Appellate Body observed that Article 11.3 of the Anti-dumping
Agreement does not oblige investigating authorities in a sunset review to make “company specific”
likelihood determinations.

For India, 2024-2026 are extremely crucial years as the average production and consumption of these
years will be taken as baseline for future phaseout purpose.

India continues to remain an attractive market for the Chinese exporters.

Despite the claim of the interested parties that the import prices have increased, the pricing pattern of the
producers from China shows that the price increase in the Indian market is still lower than the price
increase in the global market.

Chinese producers significantly increased HFC-32 production and exports to India during the baseline
period and reduced export prices.

Having achieved high baseline production, the producers in China have temporarily stopped the
aggressive price behaviour in the Indian market. This has largely been attributable to the fact that the
Government of China has not released the entire quota in the year 2024-25.

With demand for R-32 still growing, the Chinese producers are temporarily left with low availability and
have increased their prices.
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104.

105.

106.

107.

xvi.  The Government of China is not likely to hold the quota for a substantial time and will release it in future.
This high quantity is sufficient to destroy the entire Indian market and therefore, there is a likelihood of
increased imports and consequent injury to the domestic industry in an event of expiry of measures.

xvii. The allocation and distribution of quotas within HFCs products are still under the discretion of China and
the government can provide the quota year-on-year or in the year as well.

xviii. The Chinese producers are exporting to other countries as well at dumped prices. Further, the entire
exports to third countries are at injurious prices.

xix.  The quota allocation also shows that China retains the administrative discretion to alter the annual quota
allocations for different HFC producers based on domestic policy priorities, industrial performance, and
diplomatic considerations.

xx.  In2024 as well as 2025, the administration of China has altered the quota of production and consumption
of HFCs.

xxi.  The producers in China PR have swinging capacity, meaning thereby that within the same production
facility and using the same machinery, the producers/exporters can produce different HFC product. This
has also been confirmed by the US International Trade Commission (USITC) in 1,1,1,2 -
Tetrafluoroethane (R-134a) from China.

xxii. The participating producers from China too have reported PUC + NPUC production in their Appendix 1.

xxiii. With surplus and swinging capacities, the producers in the subject country can easily switch between
different HFC and increase their production and exports.

xxiv. The total estimated capacity in China for HFC 32 is 505 KT, the production quota is 280 KT. With
domestic consumption of only 185 KT, the producer in the countries have an export quota of 90 KT,
which is more than 4 times the demand in India.

xxv. The participating producers in response to question number 5 of the exporter questionnaire part II has
confirmed that there is no reduction in production of HFC-32.

xxvi. While China has taken efforts in setting up policies and plans to phase put HFCs in consonance with the
Kigali Amendment, implementation of the same is a task much harder than what meets the eye.

xxvii. When export price to India is compared with the export price to other countries, it would be seen that 60%
of the exports to third countries are priced lower than the export price to India.

xxviii. China will divert the imports to India in absence of duty because of the ever-increasing demand for the
subject goods to India and the idle capacity for the subject goods with the producers in China.

Examination by the Authority

The Authority has examined the likelihood of continuation or recurrence of dumping and injury considering the
requirement laid down under Section 9A (5), Rule 23 and parameters relating to the threat of material injury in
terms of Annexure II (vii) of the Anti-Dumping Rules, and other relevant factors brought on record by the
interested parties.

The present investigation is a sunset review of duties imposed on the imports of the product under consideration
from China PR. Under the Rules, the Authority is required to determine whether cessation of existing duty is
likely to lead to continuance or recurrence of dumping and injury to the domestic industry.

There are no specific methodologies available to conduct such a likelihood analysis. However, Clause (vii) of
Annexure II of the Rules provides, inter alia, for factors which could be taken into consideration, viz.

i A significant rate of increase of dumped imports into India indicating the likelihood of substantially
increased importation.

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

ii. Whether imports are entering at prices that will have a significant depressing or suppressing effect on
domestic prices and would likely increase demand for further imports; and

iv. Inventories of the article being investigated.

The Authority has, inter alia, considered the above requirements and following parameters in order to determine
whether dumping is likely in the event of cessation of anti-dumping duty, and if so, whether the same is likely to
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108.

cause injury to the domestic industry in case of cessation of anti-dumping duty. Additionally, the Authority has
examined all the relevant information brought on record by the domestic industry and the other interested parties.

Continued Dumping

The table below shows the dumping margin determined by the Authority in the original investigation and the
present investigation.

SN

Particulars UOM | Original investigation | Present investigation

M/s Zibo Feiyuan Chemical Co., Ltd. % 60-70 20-30

Shandong Dongyue Refrigerants Co., Ltd % 50-60 30-40

Fujian Qingliu Dongying Chemical Ind. Co., Ltd % 70-80 20-30

All other producers/exporters % 90-100 60-70

109.

110.

It is seen that the dumping from China has continued. The continuation of dumping in the current period shows
the likelihood of dumping in the event of expiry of measures.

A significant rate of increase of dumped imports into India indicating the likelihood of substantially increased
importation.

The table below shows the trend of dumped imports into India during the injury period.

SN

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

Imports Volume

Subject Countries MT 6,144 8,774 7,129 1,571

Subject Imports in relation to

Indian Production

%

*ok

*ok

sk ok ok

Trend

Indexed

100

142

112 14

Indian Demand

%

skeskeosk

skeskeosk

skekk ok

Trend

Indexed

100

96

81 13

111.

112.

113.

114.

It is observed that the imports of the subject goods from the subject country increased, both in absolute terms
and in relative terms during 2022-23. Thereafter, such imports declined during 2023-24 and declined further
during the POI.

The evidence on record shows that the Government of China PR has not released the full production quota
applicable to HFC gases for 2024-25. The domestic industry has demonstrated, and the responding producers
have not disputed, that the reduction in exports of the subject goods from China PR in the POI follows from that
constraint on available quota rather than from any change in the commercial orientation of the Chinese producers.
Further, none of the participating producers from China has claimed in their exporter questionnaire response that
they plan to “fo add, expand, curtail or shut down their production of R32 in the future”. The decline in import
volume in the POI is therefore attributable to an administrative measure that is, on the material before the
Authority, temporary and reversible at the discretion of the Government of China PR.

Sufficient freely disposable capacity.

The Authority considers that while the commitment to phase down the HFCs is legally binding, the allocation
and distribution of quotas within HFCs products are still at the discretion of China. Government of China retains
the discretion to alter the annual quota allocations for different HFC producers. Kigali Amendment provides for
the calculation of HFCs baseline value by taking the average production and use of HFCs in China during the
baseline year (2020-2022) plus the 65% of the HCFCs baseline level, based on the units calculated, carbon
equivalent shall be taken to calculate the quota for HFCs. Based on the evidence on record, it is seen that at
present the 65% of the HCFCs baseline has not been taken into consideration for calculation of quota for HFC
products.

The Authority further notes that individual producers, upon receipt of their respective quota allocations, retain
the discretion to internally allocate and utilise such quota amongst different HFC products manufactured by them,
based on their own commercial considerations and market assessment. Accordingly, a producer's decision to
allocate a greater or lesser proportion of its quota towards the production of the subject goods, as opposed to
other HFC products, remains entirely within its own discretion and is not constrained by the phase-down
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commitment as such. The domestic industry has provided evidence to show that the production capacities with
the producers are fungible.

115. In the light of the discretionary nature of quota allocation and the fungibility of production capacities, the
Authority considers that the total installed capacity for HFCs available with producers in China PR and not
merely the capacity dedicated to the subject goods or the production quota alone are of relevance for the purposes
of examining the likelihood of injury in the event of cessation of the anti-dumping duty.

116. The table below shows the information on capacity and demand from China as provided by the domestic industry.

SN | Particulars UOM Methodology Data

1 Capacity MT A 505,500

2 Demand MT B 185,000

3 Surplus capacities MT C=A-B 320,500

4 Demand in India MT D ok

5 Surplus capacity as % of demand in India % E=C/D ok
Capacity and demand taken as per the capacity and demand in 2023 in China

117. The Authority examined the questionnaire responses filed by the cooperating exporters. The information on

surplus capacities, as per the response of the participating producers, has been examined and is shown below.
. Information by Information by Information by
SN | Particulars oM Shandong Zibo Fujian Qingliu
1 | Capacity (PUC+NPUC) MT ko ko ok
Production sk sk sk
2 | (PUCHNPUC) MT
Idle capacity sk sk sk
3| (PUCHNPUC) MT
4 | Idle capacity % rokk rokk Hoxk

118. Itis seen that that the export orientation of the responding Chinese producers alone is significant when compared
with the demand in India. It is also noted in this regard that production facilities for different kinds of HFCs is
fungible. There are more than 50 producers of HFCs in China. More than 10 producers of producers of the
products under consideration has been identified by the domestic industry. These producers are holding
production capacities which can produce the PUC and other kinds of HFCs products

119. Itis seen that the capacities in China are significantly more than the demand in that country. The surplus capacity
in China is more than *** % of the demand in the Indian market.

d. Export orientation of the producers in China

120. The table below shows the information on capacity and exports from China.

SN Particulars UoOM Methodology Data

1 Capacity MT A 505,500
2 Exports in POI MT B 55,985
3 Export orientation % C=B/A 11.08%

121. Tt is seen that the export orientation is low as the production quota has not been released completely for the
product under consideration and therefore exports from China have declined. The domestic industry has
submitted that the Government of China did not release the entire quota in the year 2024-2025 and the surplus
available export quota of R32 of around 2,50,000 MT.

122. The Authority has additionally analysed the information on export orientation as per the response of the

participating producers and is shown below. The information has been examined for the POI.
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For the POI
SN | Particulars UOM | Shandong Zibo Fujian Total
Qingliu
1 Production PUC MT wkok *okx wkk 1,07,889
2 | Total exports PUC MT ok Hork oAk 22,494
123. Itis seen that that the export orientation of the responding Chinese producers alone is significant when compared

with the demand in India . It is also noted in this regard that production facilities for different kinds of HFCs is
fungible. There are more than 50 producers of HFCs in China. More than 10 producers of producers of the
products under consideration has been identified by the domestic industry. These producers are holding
production capacities which can produce the PUC and other kinds of HFCs products

e. Whether imports are entering at prices that will have a significant depressing or suppressing effect on domestic
prices and would likely increase demand for further imports;

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

SN | Particulars Unit 2021-22 2022-23 2023-24 POI
1 | Cost of Sales I/MT ook ook oAk Hokok
2 | Trend Indexed 100 111 119 102
3 | Selling Price I/MT ook ook oAk Hokok
4 | Trend Indexed 100 106 95 120
5 Landed Price (excluding ADD) I/MT 2,54,242 2,11,430 2,01,098 2,74,273
6 | Trend Indexed 100 83 79 108
7 | Landed Price (including ADD) IMT 342,422 306,271 299,019 374,222
8 | Trend Indexed 100 91 89 110

125. Itis seen that the landed price of imports had a suppressing effect on the prices of the domestic industry in 2022-
23 and depressing effect in 2023-24 as the landed price was below the selling price of the domestic industry.
These were the period when the producers in China exported in significant volume to reach their production
quota in view of the fact that this was the final year of the production baseline in the Kigali Amendment to the
Montreal Protocol.

126. The landed price of imports would have had adverse effect on the prices of the domestic industry in the POI as
well. However, as the Government of China did not release the full quota, the prices increased. Had the anti-
dumping duty not been in place, the landed price would have had a suppressing and depressing effect on the
domestic industry prices.

f. Trade remedial measures by other countries

127. The domestic industry has provided information on trade remedial measures imposed by various jurisdictions on
the exports of different forms of HFCs. The table below shows the information provided.

SN | Jurisdiction Date of Imposition order Duty

A R-125

1 USA ADD OI — March 2022 Ol - 277.95% — 278.95%

B | R-32

2 | USA ADD OI - March 2021 Ol - 161.49% - 221.06%

CVD OI — March 2022

3 India ADD OI — December2021 OI - 1171.78 US$/MT - 1519.70 US$/MT
C | HFC Blends

4 | USA (i) ADD OI — August 2016 Ol - 101.82%-216.37%
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(i1) SSR — October 2021 SSR — Duty continued

Argentina ADD OI — August 2020 OI-23%

India ADD OI — December 2021 OI — 1553.45 US$/MT —2250.56 US$/MT

R-134a

<€ T o) w»

India (i) ADD OI — July 2011 OI - 1.15 US$/KG- 1.418/KG

(i) SSR — December 2016 SSR — 1.29 US$/Kg — 3.24 US$/Kg

USA (i) ADD OI — April 2017 OI - 148.79% - 167.02%

(i) ADD Sunset — July 2022 SSR — Duty continued

OI — 4423 US$/MT - 4583 US$/MT (Reference

India ADD OI - December 2025 .
price)

128.

129.

130.

It has been claimed by the interested parties that references to trade remedial measures by other jurisdictions are
immaterial to the present investigation. However, the Authority considers that the measures imposed by the other
jurisdictions highlight the price behaviour of the producers in the subject country and are important to examine
the likelihood of dumping and injury to the domestic industry.

It is observed that producers in China have been subject to various trade remedial measures in the form of anti-
dumping and countervailing measures in other jurisdictions.

Third countries export below normal value.

The table below shows the exports made to third countries and the volume of exports below normal value. The
exports from China have been considered based on TradeMap data.

SN

Total exports to DS g Share of exports
normal value to

third countries . . below normal value
third countries

Particular

Exports from China (MT) 55,985 35,333 63%

131.

132.

It is observed that a significant share of third-country exports from China are at prices which are below the
associated normal value. This is further substantiated by the various trade remedial investigations undertaken in
different jurisdictions against the producers from China.

Exports to third countries priced below export price to India

The Authority has analysed the third country exports to examine if the third country exports are priced below the
exports priced to India and whether, on cessation of measures, the producers would have any incentive to divert
them to the Indian market. The information provided by the domestic industry based on customs data has been
examined. The table below summarises the position.

SN

Exports to other Share of exports to
countries below other countries
price in India below price in India

Total exports to

eI G T third countries

Exports from China (MT) 55,985 22,385 40%

133.

134.

It is observed that 40% of exports from China to third countries were at a price below price in India. Further, this
export volume is 40 % of consumption in India. Thus, in the event of cessation of ADD, this volume is likely to
be diverted to India in view of better prices that the Chinese producers are likely to get in Indian market.

Exports to third countries priced below the non-injurious price.

The Authority has analysed the third country exports from China to examine if the third country exports are
below the non-injurious price of the domestic industry and if their diversion will be injurious to the domestic
industry. The information provided by the domestic industry based on customs data has been examined. The
table below summarizes.
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Total exports to Injurious exports to Share of injurious
SN | Particular . ports jur por exports to third
third countries third countries q
countries
1 | Exports from China (MT) 55,985 55,985 100
135. It is seen that 70% of the exports from China to third countries were at prices which are below the non-injurious

136.

137.

price for the domestic industry. Thus, this volume can be sold in Indian market at injurious prices in case of

cessation of anti-dumping duty.

Considering the exports from China to rest of the world, it is thus seen that 39,333 MT exports to third countries
was dumped, while 55,985 MT was injurious and 22,385 MT price attractive. It is thus seen that 22,385 MT was
dumped, injurious and price attractive. This volume is more than the domestic consumption in India in the POI.

Conclusions on likelihood of injury.

The following can be seen from the above.

The dumping from China has continued. The continuation of dumping in the current period shows the
likelihood of dumping in the event of expiry of measures.

There are a large number of producers (above 50) of the HFC products in China and more than 10
producers of producers of the products under consideration has been identified by the domestic industry.
These producers are holding production capacities which can produce the PUC and other kinds of HFCs
products.

The government of China did not release the full production quota applicable to HFC gases for 2024 -
2025. The decline in imports volume in the period of investigation is therefore attributable to an
administrative measure that is temporary and reversible at the discretion of the Government of China PR.

On the analysis of the export orientation as per the response of the participating producers, it is observed
that 10-30% of the production is exported by the participating producers.

The producers in China have swing capacity for the HFCs products. This implies that individual produces
retain the discretion to internally allocate and utilise quota issued by the Government of China amongst
different HFC products manufactured by them, based on their own commercial considerations and market
assessment.

Government of China retains the discretion to alter the annual quota allocations for different HFC
producers. At present, the 65% of the HCFCs baseline as provided in the Kigali Amendment has not been
taken into consideration for calculation of quota for HFC products.

The total surplus capacities after considering the domestic demand available with the producers from
China PR is 4,13,500 MT. This is around 20 times the demand in India.

The participating producers are operating with idle capacities and the cumulative idle capacity for the
participating producers from subject country is more than the demand in the domestic Indian market.

The capacity in China is significantly more than the demand in that country and the surplus capacity
available for export quota of R32 of around 2,50,000 MT.

The imports price has increased during the period of investigation. Despite increase in import price, it is
below the selling price and non injurious price of the domestic industry.

A significant share of third-country exports from China are at prices which are below the associated
normal value which gets substantiated by the fact that various jurisdictions have imposed trade remedial
measures on these exports.

40% of exports from China to third countries were at a price below price in India. Further, this export
volume is 40 % of consumption in India. Thus, in the event of cessation of ADD, this volume is likely to
be diverted to India in view of better prices that the Chinese producers are likely to get in Indian market.

70% of the exports from China to third countries were at price which are below the non-injurious price
for the domestic industry. Thus, this volume can be sold in Indian market at injurious prices in case of
cessation of anti-dumping duty.
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138.

139.

140.

141.

142.

143.

144.

145.

146.

n. 39,333 MT exports to third countries was dumped, while 22,373 MT was injurious and 39,333 MT was
price attractive. It is thus seen that 22,373 MT was dumped, injurious and price attractive. This volume is
more than the domestic consumption in India in the period of investigation.

L NON-ATTRIBUTION AND CAUSAL LINK

As per the Rules, the Authority is required to, inter alia, examine any known factors other than dumped imports
which are injuring or are likely to cause injury to the domestic industry, so that the injury caused by these other
factors may not be attributed to the dumped imports. While the present investigation is a sunset review
investigation and causal link has already been examined in original investigation, the Authority examined
whether other known listed factors have caused or are likely to cause injury to the domestic industry. It was
examined whether other factors listed under the Rules could have contributed or are likely to contribute to the
injury suffered by the domestic industry.

Volume and price of imports from third countries.

The Authority notes that apart from the subject country, imports have entered the domestic market from United
Arab Emirates and the United States of America in the POI. The import from the United Arab Emirates is above
the de minimis level and the import from USA is below the de-minimis level. The landed price of imports from
United Arab Emirates is much above the price at which imports from the subject country are being imported into
the domestic market and is above the cost and price of the domestic industry and therefore could not have caused
injury to the domestic industry.

Contraction of demand.

Demand for the product under consideration has increased during the entire injury period. Therefore, any injury
to the domestic industry could not have been attributed to contraction in demand.

Changes in pattern of consumption.

The Authority notes that there has been no material change in the pattern of consumption of the production under
consideration, which could have caused injury to the domestic industry.

Trade restrictive practices.

The Authority notes that no trade restrictive practices have been brought to its notice, that could have caused
injury to the domestic industry.

Developments in technology.

The Authority notes that there has been no known material change in the technology for production of the product
under consideration.

Export performance.

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

Performance of other products.

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

Conclusion on likelihood of injury and causal link

The Authority considers that the following factors establish that there is a likelihood of dumping and consequent
injury to the domestic industry in event of expiry of measures.

a. The dumping margin in the present investigation is found to be positive.
b. The producers from China PR have exported various HFCs to other countries at dumped prices.
c. The producers in subject country have surplus capacities and the capacities are much higher than the

demand in the countries.

d. The volume of dumped, injurious and price attractive exports to third countries is more than the domestic
consumption in India in the period of investigation. Thus, the Chinese producers are capable of taking
away entire Indian demand in a very short period in case of cessation of ADD.

e. While the product under consideration is subject to quota and the producers cannot produce more than the
quota, Chinese administrative Authority decides the quota for overall HFCs and the quota for a particular
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HFC product can be altered.

f. Producers in China have substantial exports in the third country market which are priced below the export
price to India and the non-injurious price.

g. There is a likelihood of increase in the exports to India. In case of cessation of anti-dumping duty, all the
increased demand of the product under consideration will be taken away by the Chinese exporters.

h. India continues to remain an attractive market for the Chinese exporters.

i. For India, 2024-2026 is extremely crucial years as the average of production and consumption of these
years will be taken as baseline.

J- The price undercutting is significantly positive.

k. The landed price of imports is below the cost of domestic industry and therefore, the imports are likely to

suppress/depress the prices of the domestic industry.

J. MAGNITUDE OF INJURY MARGIN.

K.1 Non-injurious price
147. The Authority has determined Non-Injurious Price for the domestic industry on the basis of principles laid down
in the Rules read with Annexure III, as amended. The non-injurious price of the subject goods has been
determined by adopting the verified information/data relating to the cost of production for the POI. The non-
injurious price has been considered for comparing the landed price from the subject country for calculating the
injury margin. For determining the non-injurious price, the best utilization of the raw materials by the domestic
industry over the injury period has been considered. The same treatment has been carried out with the utilities.
The best utilization of production capacity over the injury period has been considered. It is ensured that no
extraordinary or non-recurring expenses are charged to the cost of production. A reasonable return @22% on
average capital employed (i.e. average net fixed assets plus average working capital) for the subject goods was
followed towards interest, tax and profit to arrive at the non-injurious price as prescribed in Annexure III of the
Rules.
K.2 Landed price
148. Landed price for the cooperating exporters has been determined based on the response filed. Applicable customs
duties have been added to determine landed price of imports. For all the non-cooperative producers/exporters
from the subject country, the Authority has determined the landed price based on facts available.
K.3 Injury margin
149. Based on the landed price and non-injurious price determined as above, the injury margin for producers/exporters
for the subject country has been determined by the Authority and the same is provided in the table below:
SN | Producer/exporter NIP Landed Injury margin
USD/MT USD/MT USD/MT % Range
1 M/s Zibo Feiyuan Chemical Co., ok ok ek ok Negative
Ltd.
) Shandong Dongyue Refrigerants oAk *A* *A* *A* 0-10%
Co., Ltd
3 Fujian Qingliu Dongying Chemical oAk oAk ol wAk Negative
Ind. Co., Ltd
4 | All other producers/exporters HAH oAk HAx oo 20-30%
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K.1
150.

K.2
151.

K. INDIAN INDUSTRY’S INTEREST

Submission by opposing interested parties

The opposing interested parties have made the following submissions with regard to the Indian industry’s
interest:

i

ii.

iii.

iv.

Vi.

Vii.

viil.

iX.

Imposition of anti-dumping duty will severely impact the businesses of downstream users.

The subject goods are subject to regulatory control and licensing under the environmental framework.
Therefore, concerns regarding uncontrolled import surges are unfounded.

Continuation of duty would reduce supply options, limits competition and create upward price pressure
in the market. This would adversely affect SMEs engaged in refrigeration servicing, gas trading, and
downstream blending activities.

The situation of unfair competition would be promoted as the importers/users are not in a situation to
import the subject goods freely.

If the Authority decides to continue the duties, the price of PUC will increase, and it will severely impact
the businesses of the downstream users.

China has made considerable investments in technology and innovation, which leads to more advanced
production processes and higher-quality products than offered by Indian market, which makes it more
attractive than the other products available in the market.

The Refrigerant and Air Conditioning sector is highly price-sensitive and dependent on reliable supply of
refrigerants to meet manufacturing schedules, warranty obligations and servicing requirements.

The continuation of anti-dumping duty on the PUC would gravely undermine the interest of the producers
of air conditioner (AC) components, which forms a cornerstone of the Production Linked Incentive
Scheme for White Goods (PLIWG).

The users of the subject goods are already facing a non-trade barrier in order to import the subject goods.

Submission by domestic industry.

The applicants have made the following submissions with regard to Indian industry’s interest

1.

ii.

iil.

iv.

VI.

Vil.

viii.

The anti-dumping duty was levied in 2021 and any impact of anti-dumping duty on the downstream
product would have already been happened. However, the continuous increase in demand for the subject
goods indicates that the effect of the anti-dumping duty on downstream producers has been minimal.

The Authority has, in the past, conducted investigations and issued positive findings in several cases
where the product under consideration was classified as ‘Restricted” under the import policy or where
imports were permitted only through licences/authorisations.

The interested party has stopped purchasing the subject goods from China and started sourcing from UAE.
Therefore, comments on more advanced production process and better quality of products, which led to
preference of Chinese products is not sustainable.

The domestic Refrigerant Importers Association is not fully representative of its members. Out of the total
number of importers of the product under consideration, only Gupta Oxygen Private Limited has
participated in the present investigation. Kiro Refrigerants Private Limited, the largest importer of the
product under consideration during the POI, has not participated in the present investigation.

MPCL has not filed an importer or user questionnaire response as per the requirements of trade notice
07/2021. The response is required from an importer so to enable the Authority to get the information
which is deemed necessary in accordance with Rule 6(4) and 6(5) of the AD Rules.

MPCL has also not made any submissions during the oral hearing. Therefore, MPCL must be considered
as a non-cooperative party.

Gupta Oxygen, as per its own admission, has not purchased the subject goods from China PR and sourced
the subject goods from UAE. Thus, Gupta Oxygen does not fall under any category of interested party
under Rule 2(c) of the AD Rules and hence should not be considered as interested party in the present
investigation.

The impact of anti-dumping duty is Rs 122, which is 0.31%, for an AC that comes in the price band of
Rs 40,000. With respect to Refrigerator, the impact is Rs 136, which is 0.68%, per refrigerator that comes
in the price band of 20,000 and the impact of anti-dumping is Rs136, which is 0.14%, for a heat pump
that come in the range of 1,50,000.
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K.3
152.

153.

154.

ix. HFC-32 is used in production of HFC blends. Since HFC blends is attracting anti-dumping measures and
will easily pass on the increase in the cost to the end customer. The share of HFC 32 in the overall cost of
the ultimate consumer will be miniscule. The demand of the product under consideration is inelastic of
the price. The price of the product increased in the POI and demand also increased. This evidence that the
downstream industry capacity to absorb the price increase is significantly higher than the minimal price
increase.

X. The demand of the product under consideration is inelastic of the price. The price of the product increased
in the POI and demand also increased. This evidence that the downstream industry capacity to absorb the
price increase is significantly higher than the minimal price increase due to continuation of anti-dumping
duty.

Xi. The import price of subject goods from UAE and USA is substantially higher than the import price from
subject country. If the importers/users are purchasing the subject goods from these countries at a high
price and still surviving in the domestic market, the importers/users can survive the price increase for the
imports from China PR.

xii.  The importers of the subject goods are merely traders. The business model of these traders is such that
any increase in procurement cost can be easily passed on to their customers.

xiii.  The domestic industry has the capacity to cater to the entire demand in India even after meeting their own
captive requirements. In fact, at present the domestic industry has higher capacity than the demand. Any
imports coming to India is unnecessary addition to trade deficit.

xiv.  Public interest does not limit itself to consumer industry’s interest alone and is a much wider term, which
covers in its ambit the interest of the domestic industry and the ultimate public at large.

xv.  The continuation of the anti-dumping duties is essential to ensure a level playing field in the Indian market
to ensure the viability of domestic production in the domestic market and prevent India from becoming
solely import reliant on the product.

xvi. Itis in the interest of the public at large to have a strong, competitive domestic production of the product.
Encouraging domestic manufacturing activities is essential to make India the manufacturing powerhouse
it aims to become.

xvii. In the domestic market, there are two other domestic producers namely Navin Fluorine International
Limited and Gujarat Fluorochemicals Limited. The imports have also started coming from UAE during
the POI. This implies that the importers have multiple options to source the product and that the domestic
industry will be required to compete with other producers as well as imports from other countries.

xviii. The producers in the subject country will only operate with the objective of maximization of their revenue
and has no stake and interest in long term development of the Indian market or consumers in India.

Examination by the Authority

The Authority considered whether continued imposition of anti-dumping duty will be against public interest.
This determination is based on consideration of information on records and interests of the participating
interested parties.

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

It is noted that the purpose of anti-dumping measures, 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. The Authority recognizes that the imposition
of the anti-dumping duties might affect the price levels of the product under consideration as well as other
downstream products manufactured by using the subject goods in India. However, fair competition in the Indian
market will not be reduced by the imposition of anti-dumping measures. On the contrary, the imposition of anti-
dumping measures would prevent the decline in the performance parameters of the domestic industry caused as
a consequence of low-priced imports from the subject country and help maintain the wider availability of choices
to the consumers of the product under consideration.
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155.

156.

The Authority had circulated a user/importer questionnaire to all registered users/importers in this investigation.
All the registered users/importers, namely Gupta Oxygen Private Limited and Domestic Refrigerant Importers
Association have filed this user/importer questionnaire with the Authority. The Authority also prescribed an
economic interest questionnaire which was sent to all registered interested parties to this investigation. Of the
registered interested parties to this investigation, the domestic industry, M/s Zibo Feiyuan Chemical Co., Ltd,
Shandong Dongyue Refrigerants Co., Ltd., Gupta Oxygen Private Limited and Domestic Refrigerant Importers
Association have filed this economic interest questionnaire with the Authority.

The domestic industry has quantified the impact of anti-dumping duty on the downstream product, details of

which are provided in the table below:

SN

Particulars

Unit

AC

Refrigerator

Heat Pump
System

Average price of the product

Rs.

40,000

20,000

1,50,000

Consumption per unit

Kg

0.9

1

1.5

ADD in force

$/Kg

1.6

1.6

1.6

Ex Rate

$ to Rs

85

85

85

ADD

Rs/Kg

136

136

136

Impact on price

Rs/Kg

122.4

136

204

N N | B W

Impact on end product price

%

0.31%

0.68%

0.14%

157.

158.

159.

160.

L1

161.

The Authority notes that there will be negligible impact of imposition of anti-dumping duty on the prices of the
downstream industry.

The Authority further notes that the continuation of anti-dumping duty will not lead to scarcity of the subject
goods in India. It is noted that anti-dumping duty does not restrict imports but ensures that imports are available
at fair prices. The continuation of duty would, therefore, not affect the availability of the product. In any case,
the capacity of the domestic industry is more than the demand in India, thereby ensuring that there remains
sufficient supply in the country. There are two other domestic producers, as well as imports from the United Arab
Emirates and the United States of America, supplying the product under consideration in the Indian market.

On the comments of the interested parties that the continuation of anti-dumping duty on the PUC would gravely
undermine the interest of the producers of air conditioner (AC) components which forms a cornerstone of the
Production Linked Incentive Scheme for White Goods (PLISWG), the Authority notes that the purpose of anti-
dumping duty is to remedy the injury caused to the domestic industry by dumped imports and to restore
conditions of fair competition, and not to restrict legitimate imports or provide protection beyond what is
necessary to address dumping. Further, the existence of the PLISWG does not imply that inputs required by
downstream industries must necessarily be made available at dumped prices. The interests of the downstream
industry are required to be balanced against the need to ensure fair market conditions and to prevent injury to the
domestic industry. In the present case, the interested parties have not demonstrated that the anti-dumping duty
constitutes a significant proportion of the cost of production of air conditioners/components, nor have they
quantified the alleged impact of the duty on their production costs, profitability, competitiveness or eligibility
under the PLISWG. Accordingly, the Authority does not find sufficient basis to conclude that continuation of
the anti-dumping duty would gravely undermine the objectives of the PLISWG or the interests of the downstream
industry.

L. POST DISCLOSURE COMMENTS

In accordance with Rule 16 of the Rules, the Authority issued a disclosure statement dated 9™ September 2026,
disclosing the essential facts under consideration, and granted time to all the interested parties to furnish
comments on the same. The Authority has examined all the post disclosure comments made by the interested
parties in these final findings to the extent deemed relevant. Any submission which was merely a reproduction
of the previous submissions, and which has already been adequately examined by the Authority has not been
repeated for the sake of brevity.

Submissions of other interested parties

The following comments were submitted on behalf of other interested parties on the essential facts disclosed by
the Authority:
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1. Fujian Qingliu and its related trader Zhejiang Sanmei have provided complete questionnaire response,
and its dumping margin and injury margin should be determined based on the response.
il. The domestic industry has improved in terms of key volume parameters. In a sunset review, where the
issue is likelihood of recurrence of injury, such improvement is highly relevant and cannot be brushed
aside.

L2
162.

iii. Indian import policy for the PUC to make the product restricted, significant decline in imports of the PUC,
binding international commitments under the Montreal Protocol and decline in Capacity of
producers/exporters prove that there is no likelihood of injury.

iv. The Authority’s reliance on a consistent practice of adopting 22% ROCE does not, by itself, establish that
such return constitutes a “reasonable return” under Annexure III. Annexure III does not prescribe a fixed
rate of 22%, and the Authority has not demonstrated that the Domestic Industry could reasonably have
earned such return under normal, non-dumping conditions during the relevant period.

v. DRIA has participated and fully cooperated as an association in the subject investigation

vi. GOPL, one of the members of DRIA has also filed its user questionnaire response, economic interest
questionnaire, written submissions and rejoinder submissions.

vii.  The domestic industry has not provided post-POI evidence demonstrating any likely recurrence of injury
or dumping, which is essential for such an assessment

viii. Maintaining duties would undermine public interest by increasing costs in the air-conditioning sector,
which is linked to India’s Production Linked Incentive Scheme for White Goods. Since R-32 is a key
component of important refrigerant blends, additional trade restrictions could hinder domestic
manufacturing and policy objectives.

Submissions of the domestic industry

The following comments were submitted by the domestic industry with regard to the disclosure statement:

i. There is decline in demand of HFCs in countries like USA and European Union. The manufacturers and
end-users in the U.S. and EU are increasingly transitioning away from HFCs, including HFC-32 to comply
with evolving refrigerant norms.

il. While China has made efforts in setting up policies and plans to phase put HFCs in consonance with the
Kigali Amendment, implementation of the same is a task much harder than what meets the eye.

iil. As a developing country, China's HFCs are produced and used in large quantities and varieties, involving
many industry enterprises and long industrial chains thereby making the implementation of the Kigali
Amendment a huge challenge.

iv. At present, there are more than 50 HFCs manufacturers in China, with a production capacity of more than
1.7 million tons, distributed in more than 10 provinces, and the reduction of HFCs is directly related to
the employment of a multitude of people.

v. With the expiry of measures, the import prices are likely to cause suppressing/depressing effect on the
prices of the domestic industry. This will result in complete erosion of profitability, cash losses and
negative return on investment of the capital employed. Thus, if the subject imports are allowed to enter
the Indian market at dumped prices, such imports are likely to cause material injury to the domestic
industry.

vi. Since India falls under Group II country of Article 5 of Kigali Amendment, the baseline year for average
Indian production and consumption of HFCs will be 2024, 2025 and 2026. Therefore, it is extremely
crucial years for India to utilise the optimum capacity to establish the production baseline.

vii.  Likelihood analysis is required to be undertaken for all the subject country as a whole and not just for a
particular producer. Only 3 producers from China PR have participated from more than 10 producers of
the subject goods in the subject country.

viii.  Extension of duty for a period of 5 years is of utmost necessity, particularly in view of the continued
fragility of the domestic industry and the likelihood of continuation or recurrence of dumping and injury
in the event of cessation of the existing duties.

iX. Re-quantification of duty is not mandatory. Plain reading of law and global practice makes it evident that
the scope of sunset review is mere extension of existing duty, and not re-quantification of duty.

X. Re-quantification of duty is not the focus of a sunset review. A harmonious reading of Article 11.3 of
WTO Agreement and Section 9A (5) read with Rule 23(1B) makes it evident that the Authority is required
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L3

163.

164.

165.

166.

167.

168.

169.

170.

only to extend the period and that the quantum of duties need not be re-quantified in a sunset review.

Examination by the Authority

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

On the submission that the domestic industry has improved in key volume parameters, the Authority notes that
the improvement in key volume parameters during the injury period is attributable to ADD earlier imposed,
increase in demand of the product and the baseline period for production for India. The key price parameters of
the domestic industry were adverse until 2023-2024 despite the anti-dumping duty in force. These parameters
improved only in the period of investigation. Thus, the Authority holds that the overall trend in the domestic
industry's performance across the injury period demonstrates that the domestic industry remains vulnerable to
injury on account of dumped imports from the subject country.

With regard to comments of the interested parties on improvement in performance as compared to the original
investigation, the Authority considers that improvement in performance of the industry is a consequence of anti-
dumping duty in force, and establishes that the domestic industry earlier suffered injury due to dumped imports
in India. The key price parameters of the domestic industry were adverse until 2023-2024 despite the anti-
dumping duty in force. These parameters improved only in the period of investigation. The Authority also notes
that the requirement of an original investigation is different from the sunset review investigation. It is also noted
that the requirement in a sunset review investigation is to prove that the expiry of the duty is likely to lead to
continuation of dumping and injury to the domestic industry. With respect to the injury determination, if the anti-
dumping duty has had the desired effect, the condition of the domestic industry would be expected to have
improved during the period the anti-dumping duty was in effect. The Authority draws reference to the decision
of CESTAT in the case of Kalyani Steel Limited vs Designated Authority 2006 (203) ELT418 (Tri — Delhi)
reproduced below.

“15.1 Any one or more factors may sufficiently demonstrate injury to domestic industry. Decisive injury
demonstrated by adverse effect of dumped imports on price would not be brushed aside by counting some
marginal improvements of economic factors and indices on the state of industry due to imposition of the
anti-dumping duty.”

With regards to the comments that the Fujian Qingliu and its related trader Zhejiang Sanmei have provided
complete questionnaire response and thus should be given individual margin, the same has been examined, and
individual dumping margin has been determined in the present final findings.

With regards to the comments of the interested parties that the reliance on a consistent practice of adopting 22%
ROCE does not itself establish that such return is “reasonable return”. The Authority notes that the interested
parties has not put to record any verifiable evidence that how adopting 22% ROCE is unreasonable and how
adopting different return would be reasonable and justified.

With regards to the comments of the interested parties on analysis of post-period of investigation data, the
Authority notes that while the enquiry in the sunset review investigation review investigation is prospective, but,
the twelve-month period of investigation together with the three preceding years affords a sufficient basis for
such enquiry.

With regards to the comments of the interested parties on the downstream products in air-conditioning sector,
which is linked to India’s Production Linked Incentive Scheme for White Goods, the Authority has undertaken
the quantification of impact of continuation of duty on the downstream product. It is seen the impact is miniscule.
R-32 is a key component of important refrigerant blends, a healthy and vibrant industry is essential for the
downstream industry.

M. CONCLUSION

Having regard to the contentions raised, information provided, submissions made, and the facts available before
the Authority as recorded above and on the basis of the above analysis of dumping, injury, and the likelihood of
continuation or recurrence of dumping and injury to the domestic industry, the Authority concludes that:

1. The present sunset review investigation was initiated under Section 9A(5) of the Act read with Rule 23
of the Rules to examine whether the expiry of the anti-dumping duty in force on imports of
Hydrofluorocarbon (HFC) Component R-32 is likely to lead to continuation or recurrence of dumping
and injury to the Domestic Industry.
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171.

1i.

iii.

1v.

Vi.

Vii.

viii.

iX.

XI.

Xii.

Xiii.

X1V.

XV.

XVI.

SRF Limited was the sole producer of the product under consideration in India throughout the injury
period and constitutes the “Domestic Industry” within the meaning of Rule 2(b) of the Rules.

Subsequent to the POI, two entities, Gujarat Fluorochemicals Limited, with the capacity of 10,000 MT
and Navin Fluorine International Limited with the capacity of 9,000 MT, have also commenced
production of the product under consideration. Gujarat Fluorochemicals Limited has supported
continuation of the present measure. The installed capacity in India are now sufficient to cater to the
present and potential demand for the product in the Country.

None of the participating producers/exporters from China PR having rebutted the presumption of non-
market economy status of China.

The normal value has been constructed under Para 7 of Annexure I on the basis of the CIF export price
from the United Arab Emirates to India, a non-subject country with significant import volume into India
and no anti-dumping measure in force. The export price has duly been adjusted to arrive at the ex-factory
level.

Price undercutting by imports of the product under consideration from China PR is positive and
significant, in the range of 20-30%, and persists even in the POI.

The landed price of imports increased in the period of investigation on account of the temporary reduction
in supply from China PR. However, despite that, the landed price of imports was below the cost of sales
of the domestic industry.

The domestic industry was in profit during the base year. The profits declined in the subsequent year and
in 2023-2024, the domestic industry turned into losses. The domestic industry however was able to earn
reasonable profits in the POI once again with the increase in import price.

China PR possesses substantial freely disposable production capacity of 413,500 MT for various HFCs.
The capacities with the producers in China are interchangeable.

The volume of exports from China to various third countries, which is at dumped price, injurious and
price attractive is more than demand for the product in India. Thus, the Chinese producers could divert
their third countries exports to India to the extent of entire Indian demand and earn higher revenue as
compared to what was earned by them in exporting to third countries in the absence of ADD measures.
Thus, cessation of the present duty is likely to motivate the Chinese producers to divert their third
countries exports to India in order to increase their revenue.

The cumulative idle capacity of the participating Chinese producers alone exceeds the entire demand for
the product under consideration in India. The low volume of export to India in the period of investigation
is attributable to the temporary withholding of production quota by the Government of China PR.

A significant proportion of exports of the product under consideration by China PR to third countries
during the period of investigation were priced below normal value and below the price at which the
product under consideration was exported to India. Further, entirety of such third-country exports were
priced below the non-injurious price of the domestic industry.

Chinese producers of the product under consideration and other HFC products have been subjected to
anti-dumping and/or countervailing measures by various other jurisdictions (USA and Argentina). This
shows consistent pattern of injurious export pricing by Chinese HFC producers across jurisdictions and
reinforces the likelihood of dumping and injury upon cessation of the duty in force.

Continuation of the anti-dumping duty is not against the interest of the Indian consumers or the wider
public interest.

The impact of continuation of the duty on downstream products (air conditioners, refrigerants and heat
pump systems) is negligible and in the range of 0.14%-0.68% of the price of the end product.

Domestic industry, together with the two other domestic producers have adequate capacity to ensure
availability of the product under consideration in the Indian market.

Having regard to the above, the Authority concludes that dumping of the product under consideration by China
PR has continued during the POI despite the anti-dumping duty in force, that the performance of the domestic
industry remains vulnerable to injury, and that cessation of the anti-dumping duty presently in force is likely to
lead to dumping and consequent injury to the domestic industry.
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N. RECOMMENDATION

172. The Authority notes that the investigation was initiated and notified to all interested parties and adequate
opportunity was given to the domestic industry, exporters, importers and other interested parties to provide
positive information on the aspect of continuation / recurrence of dumping and injury in the event of cessation
of duties. Having concluded that there is likelihood of recurrence of dumping and injury to the domestic industry
if the anti-dumping duties are allowed to cease, the Authority is of the view that continued imposition of measures
is necessary on imports of the product under consideration from the subject country.

173. The fact that Authority has recommended continuation of measures based on likelihood of injury in the review
investigation, the Authority considers that it would not be appropriate to re-quantify the margins. The Authority
considers it appropriate to recommend continuation of definitive antidumping duty imposed vide Notification
No. 75/2021-Customs (ADD) dated 21%* December 2021 for a period of 5 years and as amended by Notification
No. 22/2025-Customs (ADD) dated 15" July 2025. The duties are required to be continued except in respect of
those producer exporters who had participated in the original investigation but have not participated in the current
sunset review investigation. Those non-cooperating producer exporters in this sunset review investigation have
been accorded residual duty.

174. Considering the facts and circumstances of the case, as established hereinabove, antidumping duty equal to the
amount indicated in Column (7) of the duty table given below is recommended to be imposed from the date of
notification to be issued in this regard by the Central Government, on all imports of the product under
consideration, from the subject country for a further period of five (5) years.

DUTY TABLE
Heading/ Description of Country | Country of | Producer/ | Amount | Unit
SN sub- . . Currency.
heading goods of origin export exporter (USD)
1 2 3 4 5 6 7 8 9
Zibo
Hydrofluorocarbon Any country Feiyuan
1 | 29034200 China PR | including . 1,255.05 | MT USS$
Component R-32 China PR Chemical
Co., Ltd.
Any country %h(a)lrrlldong
2 -do- -do- China PR | including neyue 1,171.78 | MT USS$
China PR Refrigerants
Co., Ltd.
Fujian
Any country Dnghu
3 -do- -do- China PR | including DNEYME | 134460 | MT | USS
China PR Chemical
Ind. Co.,
Ltd
Any country | Any other
4 -do- -do- China PR | including than S. No. | 1,519.70 | MT US$
China PR 1to3
Any
country
5 -do- -do- other China PR Any 1,519.70 | MT US$
than
China PR

*Note-Customs classification is only indicative, and the determination of anti- dumping duty shall be made as per the
description of the PUC

175.

The application of the individual duty rates specified for the companies mentioned in the above duty table shall
be conditional upon presentation to the 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:
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176.

177.

‘I, the undersigned, certify that the (volume) of Hydrofluorocarbon (HFC) Component R-32 sold for export to
India covered by this invoice was manufactured by (company name and address) in China PR. 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 rates shall apply. This requirement is without
prejudice to the verification procedures independently undertaken by the Customs authorities under the
applicable customs law and regulations.

0. FURTHER PROCEDURE

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

AMITABH KUMAR, Designated Authority
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