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GERERICCREIIEEIE]
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EO L | )
1. THAU rfiee o7 e wRsaaed oiee (R 289+ a1 83w &9 ¥ "dEes a1
"E SN FRT TAT §) o A TS ("= JA.797.") (S T8 912 "Hag 397" Fgl AT 8)
T EIESIFARRIET (TAUEHT) T2 Ae-125 (e 2o are "femrdi= 3ame” ar "gag
AT AT "3¥-125" % Fgl AT &) * ATl o Fael § Tradrdr ST il & Fd & (o0
=T weew Afa=aw, 1975 T qreawrdt FammEet & aqar Afdy wstesrr (B smr
“ITFEFTY” gl AT 2) F HHET UF ATGEA-T7 192 671

2. 3T St Al g 2raY (Sfeed THIore enaeq-a7 & ggaee, ey 7 F=mda
ITATE 6 TATHRIAT TTeA 0l RIS[EIT, HTAT 3T TATT FLTHd HiTd TAT T [ i 19T,
ST AT FTE AT, ST AL SR FT TATHRAT &1 THTT HA 6 (7T TATd giT, it FEeprteer
Tl o ToIT ITearel MaaTaet & Ha| 5 & e Jid .30, F [EA=merei= Scarai « sl
& TG H AT ST [T FLd U, HILT & ToTT= H T SATEg=AT . H. 6/34/2025-

Srsirerae, ot 24 fHday, 2025 T ATasi=H AT ST i
g. wfaar
3. &= % "@ag H 1= Ffota Sferar u=Ts TS 2
3.1 = it e
. A 5(5) & FAETE, TTEFRT 7 T4 & F9 F 98 AT | da5 397 5
FATATH [ AAHTT TTeALET ATEEA-T7 sl T 6 a1 | ATeg=ra Tl
i, G-I ol (= e I AR o qTed 3T TROmHT aafd &7 w2 g=ar
TqTET 91T 37, 999 5 3T 6 o ST, ATALAAT HT. §.6/34/2025-SISME 31T

faei® 24 frdae, 2025 FIT IEIERET § A FEdTal O i

3.2 = & srafy i afa i srafyr

ii. ST A sty ("Hreee”) 1 St 2024 7 31 "I 2025 T AT WS o efq
#T srafer 1 3rier 2021 F 31 779 2022, 1 37¥er 2022 7 31 AT 2023, 1 [0
2023 | 31 ATH 2024 < s+ ¥ ey omfaer w7 F forw faifa v w2 o
3.3 IMATq AHE

iv. gfq &t srafyr & o == 3oume F a9 ea-ar 9T st & o
TETHeeTad fOeen T sfisweT Yegd ("Sei feed”) ¥ gy T w1 om
TTTEERTEY T 3ishs T 81 90 8 i Iegid ovad it 3f=ra 1= * a1e sraeg+®
g & forT == stshet ae e e 2




[\ |—Eve 1] AL T ST ST 3

3.4

3.5

ATATT-T F AT TITAL FHT TIRATAT

V. A9 6(2) & FqETe, MTFET T AEAEAT-T H I FXS T2 TAAT o AT,
AT H Gag <97 & gara™, E=Emria Icame & 1 Icaraaht siw s,
AT H g ATHTAL o AT STATART 31T T [Zqag TeAHT o6 A1 ST L[&eld
ATERAAT AT U T ATAT Fh STl L&A 6 q1 ° g TeAhd &l
CAEGRER

Vi. 9w 6(3) T AT, WTAFET T Hag 39T il T Al AT § I AT 6
ATEAH |, G5 ATITAL 6 T [MATART 3T FT [ TeAHT, Nivgid fored
B H ST AT 9T, AT ATAEA-T % ST FAGL AT T T FLTEN

Vi, TSRS o Hag 397 #hl ALhTL il A H 39 AT & q1eq9 8 T’

S| TG <97 T LRI F g /g7 73T o7 T a8 396 <97 ¥ A==
STATE o AT I ATLAAT ST TATAAT S 3T Irg (AT THT HHAT 6
FIqT TATEAT T 3L & il qATg |

AT ® 495 397 & =i Scare & Fatasi i< Tanrsh/mamast grr =T i<
EIRE TG

vii. JTIFTE 7 g TaTE & Aefad s Scaresnt/Aarast #1 Raarest &
939 6(4)  STTHATT ATFT9TF TAAT HIATH o6 (70 [HaATqeh TATaterat @i

#.9. | Raag veaar w1 9
FHHT SIS USATEE FATLIR TR (AT & e

[N enN

FITEL 3UF, HNTEIAT 7 hiHhed HERIAH &, olHes

o

[enN (o . e [N i [ N e NI anN
DSt [t SHITE en{Hpet oYl [e1lHCs

[Nl enN

THAY FRTAT AT FATLRHEA % (o THES

[ eV en Nl anN

o hd o [enN hd
(St ve] Hillq enlHenel YAl [eflHCs

al A e

o oS

— : —~ -
[STeg 3l AT FATLR HHH . Tef[HSS

N NN
iél"g .§< l% lﬁ*l lHDeH ndl [[Hcs

[ eV Nl anN

TTSI=T BUS = HERTH ST HOaAT [T Hee
e fSrar e stvswa Fuer forfaes

[ oV e Nl enN

FLAT SHTATNT FARN 9=, forfees

g 4|48
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T | AT g = HREew FuAT forfies

5. | areig ARTE SehT = §2fae ot fofies

T. | FOETRH TN MIEH hiWsed (qreehiT) &. forfies

z. | arstFERT Hiemm =1 e S forfees

ur. | FTSTIRT FEaT FATLNT HHEHA AT (THeE

TG 397 % MHad IeATaai 3T MATaei F a1y = | [Zadg T8 &
& H TG HI GS(ihd 1647 gl

#.9. | Raag s &1 9w

#. | 999 SET R hiHEe fael oriee

w. | waw SEr e swtuswa Fuet forfaes

T. | =T ST YhseH &, forfaes

. | AT THa A e TIeFH hiuEed (ATswiT) &, forfies

AT o MIHTac & FI9 6 (4) % TTHTL AF9TF TAAT FI 6 o7 AT
¥ Hag ATHTAT & fAeferierd ST st /S hTetl il ST T ierat Ssil

#.9. | RIaa & 1 9

N o [enNE enN
AT stlerdlslia A4 [“lHCs

gierare waerferdt & uT. for

[N enN

o o \a
[l <Bhvlde Hlgdc [«lHcs

[N enN

o o \a
[l <Bhvidet Hlgdc [«lHcs

ol e A e

AT T forfies

[N enN

T T Seva9Ea forfiee

T EEE IS

o L e o [Nl enN

weforas 2ISYT FATLTh [HR Y YA [o{[HIS

o o o O

R
(A4l Hienlcdl AlgdcC [dHCs

404 8




[\ |—Eve 1] AL T ST ST 5

Xi.  HEG ST H EAT & I §, FeferiEd samasi/sarnet 5§ faas
TAFTL % & | Ga HI Gid AT gl

F.9. | RIas T &1 9
F. | AT e yrEae e

T feEi fertiee

xi. —IUAw F AN, TF UHHULS qATd SrHftew Iheie THIEH UHIRULE
(STARAET) § A 1= H a5 TEHE & T § T4 Al TS 1647 2|
3.6 USfiga Raag waR

xiii. et g9 T % FaT gT F GSHa we arel TH (G T df Uh o i
ATHTEE I ATATE 0l T2 2| THT GSiiehd [gaeda Tl i faer f&m = o1 &
T FAATE FEHATRAT § a9 Tt T FT ST ®IGL d+7 qA4T Baag
eI hl TATT e

3.7  anfew RRa werasht

Xiv.  STEERTRT 7 SAfed ST SATTH ATHAEAT T @i 6 TATH T SHAT HLe o
T enfes R Tmaet (‘ST ST il SMeFy Hf UH Jd 995 39T &
TATATH, THT 1T [HATAHT, SATARI AT TR TAT ATEGHRT I AS(T T o)

TATSFY VT ATSH HATAT 6 FT AT qT=AT ¥ 7 o) afsiaw B swsqmaetr
71 397 i werrra g1 g BT =97 o

#.8. | Raas e w1 A
| | smagw

% | THARUE fofeee

[Nl enN

ST FAR R e forfHee

TR ESIEE IR RISE?

7. | wow R e wfasa Faet e

o o

g, | o= SRy esed &, fafues
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T ERIEETER T

w. | T (RS SO UHIHUT

3.8 #ifers gaars

3.9

XV.

TR 6(6)  TIET T 7 [Basg a1l &7 5 ®eadl, 2026 FT A

qAaTs § RITgH: € 8 (I @91 T6qd H A1 Aq6< QAT FET qaars |
o A= 39 9o v v fAger e T o & 7wt =9 9 == =

& ToTad oT2re &, 396 918 T A |

IR ER I

XVi.

XVii.

XViii.

XiX.

7 6(8) F AR, Sf Wi et Baas T 7§ aaaT FEdaTg! & 2
0T 9T Tgd § TAR FX QAT § IT AT AA9TF AT I& qgl 6l &, AT
ST | STATEr FTeIT Scq l g, TR o UH TeRTE il T TN AT & 37
TS TN 6 AT I ST T I97 (U 2

= 7 % 1T, Raas Te@ g0 O SATe 9% 91 #0f T8 a7 i
STTERTET GTRT 1T ol 9T A1 IaT sl TIATAAT & gag § 5= a0l T2 o) Fqe
B 9T, ITTERET o, STET A SA@eTeh gafl, A= IaT & Al I T h1L HT o
g T UHT FAAT T AT TET 97 8 377 37T Bqasg TeqsT &l Tahe Jal
TR T | STt AT §9a g, A SATe 9% AT &I Hied aTel TeamTd

T AT YT 9T TMALT 6T T2 GAAT FT ST G TS FA AT Qe
29T AT AT

o 8 % oTETe, TITEaRT 7 =] ST 3T o7 fRaqag wershl g1 fRw 1o

ATHET T TATIT TAHT FAATEl 6 [T AEFITF AT Te HHAT a5 6T
TSR F qHTT AT § o0 g ur # Gaag Te@ & qea1iad e 9%
[EEIESERIEA

TTeERTeT 7 =i Scure & foro afaefza fiva (uasmed) fir ToET i
AT T TAT AT ST Feh T AT ITed /IS | 7 o T4 AT &l gl ol
&t T EATE o forT o g Afa<iad hied i T SEaH IcaTad anTd
ST 9T § Y T q%q o ScaTad e fohl ARG & e 9%, 73] SeAN
FIT &F TS FaAT ST HIq; T 16ha Jd@ihd fgidl (‘Shuodt”) #7 &I\ |
Tgd g0 AT TE B




[T |—&vE 1]

AL T ST ST 7

XX.

XXi.

XXii.

TSI o AT AT o I (gddg TRl ZIT 3T T TaT, T 6l T
TAAT TAT 0T T STl Y, STET T o A18 g7 | q o, ST 6l g 37 3
sifam Aot &1 srfsrforfaT #ed 997 3w &= | W@ gl |

oo TR AT O ) et grar 41 T geeT i e # qed
TR ETRT AT TS AT 3977 g

e 5T Fag o= * forw sraare w2 AfReT 2w 9w f et F S
AN, AATIAT ATHTAT & JoF & TR o [T AT [ ATe=aH, 1962 Hr
ST 14 % TEd FealT AT FT TS HHT S[oeh are g Arergi=a o= a3t
% S F ATd 1 AR TR = 85.43 %. 211 3 3@ W sfaw AR geheT
fawor § T T T 2

T, | e R T A o e

T.1 Rl Raag vae g R T sy

4. TEErT Raag T 7 PARrdia ScaTg 3% 901 a&q & 969 § g AqUd qal 7 gl
T2  SMASH G T I Sl

5. SeEei 7 E=Ard ™ 3caTe 3 90T a€q & qad # Hafered sere & g

fTEmreiT ST "EES I ((TAURHT) Few oe-125" 7, W
"TATEHT-125", "A-125" 3T "GeTFARSAT" o & § AT AT 77 2

AT ITTE o €9 ¥ TAUEHT [T, Iee@d i Ae-410 Y e-407
= 9T % forg STaRT foRaT StTaT 81 U A i g aTe, A-125 I

THUREHT 07 T ITART AT S AT o7 T T ofiqere st
H FoRT SITaT 2l

FA=TTe IcaTE 9=t HHAT I3 ATS=AH, 1975 F T<q1T 29 F q8d TAUH
e 2903 39 19, 2903 42 00 =¥ 2903 44 00 F TET AATA AT AT =TI
T AR H A5 2022 & IRadd g Taud e 3827 63 00 I AT

gl
ATETH GRT IcATRd THI aeq X g9 <o § [aifaq FeEmrda 3o &

= FIS ST oA qg!

|14 ; https://foservices.icegate.gov.in/#/services/viewExchangeRate
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T.3  WIfEEr g S
6. Tmmdi= Scure ("TrET") i SeaTe AT "t ("R SET S geea st
H qiearioa fBrar = 8, = e T 3T 2l
‘3. FAHTT F1ATT T [FFRTENT 37017 (117H1) "STESTFARIFET (TTTEHT) 92F H2-125"
g 0F "TaUEd-125", J7-125" Hi% "derwaikizdT” (d 567 J18 "fa=rreiT 3carz”
I "HIR-125" FT AT 5) & &T F T TTA7T 1T 51 TTH A9713% GF C2HF5 CF3CF2H)
& ST FTT91HF T & CF3CFoH 81 78 37017 419 &7 & 9797 777 51

4. [@FRTE1T 3917 6T &7 & UFUEA] 1447, Iea@did de-410 Fi7 A-407 # 7707
F [T ITFIT 1337 797 51 UF &1 G197 517 & q1%, d7-125 I TFUFEHT [H99T F7
FTFIT SATHIT ST FI05T% Fehia si7 sfiaerT sqaain & @37 arar g1 =T
FEqTT H AT JATT H &= Uoic & &F H THeT AqIIIT &5/

5. [@=RTE 1 317 dget HIHT T ATA177H, 1975 % Fq717 29, F7/1% 2903 39 19,
2903 42 00 51T 2903 44 00 # T&T STTT 33T STTaT 971 AATF 7 FTa7T 337 & 13 TYF
FITFT 7 7T 2022 & TRadGT 51%< 3797 3827 63 00 T TIT &1

6. FEATF 7 [FFRTENT FTI7 # [T [Fetatad fidioT #7 57717 1797 51

#.9. | faEr
7 | TAUEHT- 72599

2 | TAUEHT- 125 S0

7. WIS F S A e B gEer ® e soare F o s defue agfa afiga
FT| Raag TAFRT | TH ST il L&A sl arir@ 7 15 &A1 & fra @=mrei= 3care & o

3 fretus wafa, afe A 8, o2 st feoafort o= & forg gt 1 o)

8. Torelt ot fedas Tershe 7 =i Saame # & o fiehiue ugia 92 & feoaforT s 78t
T TETATT, TATAAT & I AL HLA o6 TATST &, Ar=hal o = rei= 3oamg 8w freoA

TETd 28 TFga¥ 2025 Tl (= i EATT ATSGAAT | [Heiia Fohw 77 e srfesf=ra |
et T TeraTe 7 ST o I [A=Terefi| 3T % o U% Fis [eoquit 13T A5l A gl

9. BTESITAINE TTHE ICITH i SUEATT H TLFATLITIAAT 3 T TATRAT ek TAUERET-125,
TU=EUS, TAUEHT-123, TAUEHT-124 FT IHTEA FAT gl Fg Haq @ § TAHUA 37
TAUEHT-125 &7 o1 & st o i stafatwamefier gregretiie uiee o a9 &




10.

11.

12.

[\ |—Eve 1] AL T ST ST 9

o AT T TR e o arw Ruder § qEEthg AT Stom 30-33% a9
BT IFATL TTHE T o forT U=eiue Saenyor @2 | AF9iud fohar ST ey Rusex
T TAUFHHI-123 BIESTHATH TS o T TIARAT Fh TATEHHI-125 . T IcATaT Fedl
2| TAUE-125 39, fY T8 e i g Uit | €T Srar 8 qris HT S srerdr
T ZETIT ST |eh oY [ SIS d Fiteh IcATE SEa AT H ST 1Al g g TATHHT-125
. 7T ST TRIT STTURTT 3T 93 o o7 Sugia 3R SITusTT 8T U=uweT-124 it g fRuses
# 9 T fere R s

AT STaTe T T § TAUERHT W, I T e-410 7 A-407 F [Hior & o
YA AT SITAT g1 U a1 (AT 31 o a1, 3¥-125 T TAUERET TH0T T STANT AT
AT ATOrSaE Tefiad Y offqeae s | AT Srar g1 A== Soare & T =11 &
RIS USie & & H Igd Gle Tahd A9a T &l

AT-125 EIESTFALRIET (TAUERHT) P 2ATIH AT F Gated g T AleedAd TSR &
TRATTerT Setrerd gIT o &, ST 1 Seast 2019 & AN g3l S FAEEd 3¢ AT agd
g A AT GrEfTed (Sesegdl) aTer HEISH I & Sl arara<er § THT il FETHT
AT TEAT H Aged 0 ANTETT < & [T ST AT g1 BRIt geed v afa® w07 §
ST 39T AMT-125 Aigd TATEHHT F ITATaA 3T @I &l FH HAT 8, ot 3297 a0+
ATIHTT § AUl g1 Al LUHAT gl FLH dgd, K201 I HeTd q0F HIHT F HaL TAUHET
% JATE 3T @Uq &l V-2 FH FTd il FITHRAT ¢l TH I297 o (01U, TAF 9T F FHHT

FTACAT I U AT T 6 ThTael AT SITaT &, Sreehl T UF MR di |91 0 da

AT o R TATHHT o S SCTTEA/FIT F GTT-8TT 97 o TAHTUE ST ScaTa/gad
& T STaerd o SATETE 92 il STl 8| Tg AT L@ 39 daHTE o € | Fd FLdl g [T
T T FALTEG Feldl sl AT F AT it AT 2

TRRTTEAT S9TTer o fR=IoT @i T U el dcd T8 ¢ Toh TAUHAT ST @1 3T F207-273
AT T 3Tohel AITAH e | Aal 9197 S7aT 8, Iiedh CO2-a7qeT ( CO2-H ) & Hifewh o
H AT SITAT &, ST T TAUEHHT 0l HTAT 1 IHE Teael ATHIT qrefaget (Shesedr) & o
Feeh A TohAT STAT g1 Aifeeaa Siermie/ el aeadrsd oAt (edEr et geaisT
e, 2007) % forw SwRT fFw 7w 10039 sieseqdt et  dgd, A-125 (TauEHT-125,
TEEEE &7 H 1,1,1,2, 2- FeTRA2AA) & Sesedt 3,500 7 - e o g o argeear
" qT-125 = &t T 29 CO2 T 100-a9 farfasr ux 3,500 9 F IXa< TH FA T TATT 2
Tg A-125 F ATOMSTF ITTNT | IF-SSeeqdl TAUEHHT & o= T@ar g, ST AHARK 9T

START o ST aTer Iiaeamodi 9 TaURET-134T (Siesegdt 1,430) i o1 | &5 A7
aTfer QTRaTTelt g 3T FH-STIeseqdl fasedl Se THUwRA (SHesedl Amaie a2 10 & FH) 47
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TR YRsie S CO2 (Shesedt 1) o Tria/ame-290 (Shesepdt 3) Fit g & F% AT
ATeF g1 AT-125 FT ITIRT &I €T F Ihsiie WA % 72k & &9 § 67 S[1ar ¢ 59 &
AT-4107T HTAT-404T THF 5 & H 71, ST (A0 F CO2-37 Fefie H THH TTaT
ST FETaT & e =& afeer 3T 3T 81 FRTTelt 59T & dgd sid=as 5, 998 2 (3 TaeT
JTIHTH) TeAHTE o & |, T T TAUEHT SHATSA 6T T0ET T80T 2024-2026 TITEHT GO
+ T % ®T H A ST ¢, AT g Tl TAHTE U THATSH HT 65% &, FrEd aaaq #r
2028 & RUT FIA ST ITeh 9718 SAUL FHH FHlA sl F9TFRAT ¢ - 2032 H 10%, 2037 &
20%, 2042 # 30% 3T 2047 % 85%| T8* IF SATeeeqdl Hl I@d gU, AT H AL-125 T
A< STITEH, AT T @9d HH-S(ISeedl TaT2T i T H =60 CO2-3F7 JaaTs & Hid¥
T STHHE &9 H TT 9L 1@ g, ST HLATET o dgd LA & STaTA TeTaH 6 o0 Teh (99T
g & TaT g

13. STETEHT AT, ATLTIHT TUAT ¥ TG HIAHH I A a1 § ferariora foram = g sar
ERIERERIR DS

A= 5 TAH: 99T 1 AT AT 2020 & 2022 TF

( == ST, |1iEa) 2020, 2021 3T 2022 ¥ UAUEHT F fHq
ICATEH/@IT o & | LT L@T AT F qr-a7F
UHH U AL @1 IATE/T9d FT 65%

2029 ¥ 9% B ATl e & 10% it FHT, 2035
¥ 30%, 2040 & 50% 3% 2045 § 80% T a3 TET

2l
AT=8E 5 TAFHT: THg 2 (AT | g a9 2024 § 2026 TF
GIES)! 2024, 2025 3T 2026 ¥ UAUERHT F AHq

IATEA/GUT o &9 H LT TET 0T 30¥ THH U
ATYTT T@T IcqT=A/E9d FHT 65%

2032 # F e a7l e | 10% it FH1, 2037
F 20%, 2042 & 30% T 2047 F 85% TF T THT
L

-3 =g 5 (&7 997) T Y 2011 72013 T

2011, 2012 3T 2013 ® UTAUERHT F S
IATEH/@IT o & | LT T@T AT F qr-a7F
THHTTE ST L@ IaTe/g9d 7 15%




14.

15.

16.

17.

[WTT I—@ve 1] ST T TSI SAHTLTIT © 11

2019 o[ XY AT AT T 10% 7 747, 2024
T 40%, 2029 ¥ 70%, 2034 ¥ 80% 3T 2036 #
85% T 9% T2l 2

-7 =g 5 (FoTew, THT 99, | e a9 2011 § 2013 T

FATCREATE, qrieiishedra sfiT | 2011, 2012 ¥ 2013 # UAURAT * o
I feheaT) ITEA/EId F €« § ATYTL I@T 0T o ATL-T1
THHITE AT L@ IcEA/aTd 7 25%

2020 ¥ ¥ g a7l I & 5% i FHT, 2025 &
35%, 2029 ® 70%, 2034 ¥ 80% 3fi¥ 2036 |
85% T 9% &l 2l

e =R wgTHeaTed 7 Afeg=HT T 59/2015-20 f&ATw 9 ATH 2022 F HIEAH o
et IaTR % forw sra T &1 Hh & wiaataa | Fenterd AT, S SArnasl o
TTAL, A S TAGTY THATT HATAT o SATSII HA ! BT 6 T AT ATTERTE ST

FIAT AELF g TAT| ATAG=AT | Tt (AT A 7 TFLTT Aal g (978 9¥ IcqTE F AT
TohaIT ST TR gl ATSHE H HTid JT3T o dgd ScaT= &l &ad ™ &9 F AT FhAT ST FhdT 2|

AT IaT AT Yoo ATA=AH, 1975 % T 29 F dgd UAuH wie 2903 39 19 F
qgd AT AT AT| FF=Trefia Icame & U=9ud e 2903 42 00 3f¥ 2903 44 00 F T8d
AT AT FRAT T o) T, Sadt 2022 &, =i Icare & gAfia vaug ®E § 46

o TTdaTad aviieheor § faer ST AgTH<eTed & AT & H1L0T 38276300 ® Tfeadd
T 81 T2 ST Fre forar Stmar g fF S1 o afiawer Faa dadreas g o frdr it ag &
FAHTH ST o & I ATeAFRET A81 2l

] ST G 99411 98]

AT 9] & Gae § FIam@Eet! & M 2(F) § FHT qo ol TEATT HHeiad €9 § &7 T
2

“THIT Feq” & UL T STHIT & T FIT § q127 & FIRT T 3 Faild Teq &
THT THIT & FHET IT THIT & SIG7 Ul g & 7 g7 9¢ A7 eq 1% T2017
THT JHFT T THTET TG1 & T TTATENT TEGA & AATEF TG [FITTTG T@AT

7g e T STt § & g9 397 ¥ Mattaa e 3ome & i =e S= any e
1 TS FATT TG & A1 2 AT AL Tol gl T AN GRT IATRd AT HaF 39T § AT

IeaTe Wit oY wraraf=ew fEorare, faffator g i stenfie, st i s, 3aame
farfagert, Frma e, A sfix Ao sfiT AraT o Tee avfianor S Ereraars & 939
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H ST T Tafer & a1 hf SAATer H g HIA ol Tl TC SATARTLN T&TF hl g ST Il g
o g AT 6T Fd qET & S = SN 6F ot i @ oY oy o0 ¥ 3fs g2
gl TEIATE, TIEHRIOT TAHTT AU § Teh SoAHTh a8 & [ i FEqrd HLAT Irad
TEl FHATTI

FFATU-THTT AT o AThST I AT o [edaE &l & A 6 gael H, TEHeor =
ATaw Aol o Halerd ATd=es H§ =0 FI9 6l Tgol gl SIT= H T gl TR Irgrar
g o IqHT ATHEAT U TE09 AaqeaT-Uet =0T g, o &t §907 Sweauor safd § #7g
g, TAT T ITYE HTg ol A= 00T S(Tel, TaAAT A quf Figd, AgT (ohT I AT LTI 5
TITH ST TE&TT Bt gl

AT SATFETSIT TT2ae rHes TuT =i Yeftas SaTdsh 69 G SAdH MRyl & STl g
H I UF AT 95F & AqUd 6 g4 |, TAR A7 Far g o 27 A<t 2026 71 TH

HiTe® qaaTs At @ 72 off, Sed adt Baag 7&t i1 s Be=w A@ies &7 9
TEIT FLA T SAFEL (AT 7T, 3T 7T O srsamaad qor ToqaY A¥Taed T
TR T, Sl TR Faeor & /T § U 37 a9 fodr | Baas vet & e
6(6) TAT =+ 16 a7+ Bat it 7T g TH1H raay faar T 2l

&7Tcl STATEN o =3, AT | Fag il BT T Hered & o Seaa sgae, a3 33 &

HTAT ST=Al | AT, ATA-TAT § G, ST TAT ToAg | AR 6l ier, a7 [FuT
FEGAT Al Teh AT TqL I AT TE 6 TF § A(TATAT Hd F HaT9d HAAL 6 Fqae
H, TR0 e T g o T AT 7001 o I Tgol ol (0 T q9T =9 sffaw fAewet
& HETHd SIToaal § Tgol o S T ST¥ATAGHT ! AT g1 TTTEERTor Frgrdr g &
Tt o stegarer || 3 Siaviq aTear effd 7 [Hehy [Hehrerl & T3 9] SN & T4 A9
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141.

142.

143.

Y= H RIXrae 90T ST A9Terd Agl 8, T67 aq9Td A8 § |/ Il § 391 o1
& FTT-FTT T IR o T THTe o =i § dig [Frae g, TA7 -89 o7 2023-
24 TAT A=A AT H HYOT AT F I =L IJART il o AT a9 Fwy g
FAT H 7= F47 TN &t 1 Aoy A1e-g=t & g9 97 99T 981 g, & o = 2w

FHFAT (ATEAT) TR AT qriegeRor Aot § o Raeag wet 1 Fr2 qgraar
Tel fHerdT|

TH AVATAGH o Hael | Toh F3 SN & 64T Fal Hl sHT The Agl (hAT TIT TAT It
ST Al T TS, Tferr Jie wear g o Gt "o fy g v [, srafer qur wwor
ATOMSTH €T H TG FGAAT FT ST T & TSI AU TSI 699 A5l &, AT
TH HaY H MUAEAr F Irar WAEi & FEH 7 % AqE S FhAT T3 gl a9y
STTEEROT o I ST 9 TEqd AT 30l STT %0l g TAT Al HAT g 1o AeATAH JoF
F9 T eAfa srater & g Aret, SUATRATSH a9 IcATa &HdT & T qH STANT Tl ATATHT
FfafaeTa BT 73T g, atteh et ot §&t &7 S SUART 6l ITed aANd 98 TATE
AT qod & ATATor § FoaareT g S|

QAT & FHToT=, fafes gfaf@ter &t S, SEeET & ST G660 a7 e
T IYART o0 T AT ATFST F BT | GE1eT AATARAT F Fael |, JTIErRTor 77
AT g Toh T SIATAGHAT o0l ST =4 SATqH (ACRUT  Ha1erd Ao Gl H Tgel g i ST et
g1 TTTETOT IELTAT & Toh 3T aeaTesl A § IF ST S=-g471 & 97 e (/U 10
q AT Irg HAAG ITAT TAT 9T, T SATEET &7 AT HER0T TATH 97T 73T 8, T
TTfaeer 7 DG Systems o WTH HAagX-aTY AT el 9% §2ET &1 g, 7 &
SEERT G AN SAHET TT, I ALH & FL07 | AT 3 ATAH [Hohul & T 5l
o1 forelt [Raerg 7e7 1 i q@g FId Tal goll gl

TH AVATEET & qag H o AN o aTer Icqraehi/[Maiasi gq qag Jod 396 A9
ATl o SATeTe 2 ATATRLTRT AT ST =180 a7 e | % 97 7 &1 TR A1 6
TR TEThie % A=aa 15(a)(ii) F1 Awis a9 3a7 €, Jriereor 91 Fear g & ==
FHAT T ST = S TqH (AR % GaTSd STqoeal § Tgol b il ST Fenl gl TTTEHTT Zrgarar
& T 7=t =T 15(a) (i) 11 faH=T 2016 FT 96T 21 37 o7, dq=as 15(a)(i), F==t
& A | % U7 8 o T G5, & A 1A Tg FTUeAT FLdT g [ e qurefia Icarash
Y €7 ¥ I FT0. T aTe sreferaedt fRafaat o=mm g, a1 N9 SHarar ToersT &
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144.

145.

TRt ot ScaTas/[MaTds T ST FT G4 F g a1 AAATEAT SAAGIT TATaeA T
T Tl o0l gl 3Td: TTTEHTOT § TGFIh & & qae | % I 7 % Fqq wraargl ol gl

T SANT & TH AATAE & Gael § Toh Tod AT o7 & ATi=eiaor § <t sari &
ST Hf feor § off U IRAg AT SITET ST AR, ST 9ie F3aT g 4 oTqad
| % =T 7 % SIaRTd ATHTT JoF AT | 93T ToF 6 e U2, 9 H Aqghddy Icarad
AT T &A1 | T@d gu, Jng<h i, &wmT a7 9= anrar a9m U JReE
ATH TS o TFIH € F FHIATSTT Fh AT AT 73T gl ATe=a\ il amer
9F(1)(3T) o AT ATH i TFT F Frag TAT AT |l F Fqeiq o goit 9% IR
St FHe-Toer |Aifafers TSl O w2 8, Td a9 97 & AT egior § gated
& TAT I T AN o ALATAHL ToF o AT LT |, TAT AT T GHET g1 TUTerd

el gl AT F T FT F T=q GIHT ToF & TASE g Uk Ihd<h AT 7o
FIATAT &, TAT AAHTT ST H qad TAT & o= gq Fils ATEAT AT 9T 7al @t

TS 81 3T AT TATRTE AT TohAT SITAT, TAT THSHT0T (a0 | ST qrHTT
e Aaatad gar gl

T. fAed

Baeg T84T 1T IS U FIAAT, Y& TAAT qAT T TT SASATAGHT, TAT ATTEHIT

AT ITASE TAT ITLTH ATHITEGT T I AT | T@d gU, TAT Aagead, AT 1w
IO el o ITLh AT o T 9T, Frigewr Feforfad Mg 9¥ 9g=ar 2
JAATT 00T SATAH A g 9F, F=HT & M=\ 5 % a1 9foq, F sfasia SRF

Limited 2T Gujarat Fluorochemicals Limited 3T aTfaer FoFU 0 a8 &9

FUATIOT e & A& 9T A9 SHaral s § Iga dA941 a2 ¥ fAgifaa
ETESIHATIaTa" (HFC) 2 R-125 % SMATAl o Hael § A AT 197 o

SRF Limited 4T Gujarat Fluorochemicals Limited S=awur stafer & T+ FoiTeiT
FET & TA ATLAT Icarad 1 100% Ta F2d &, F=wi & [ 2(7) F o1 # “7vg
SN Tod e & a7 =+t & =9\ 5(3) & Faia eofd &t srear & T Fd 2

T SN T IATad Scare (Aaai & FF7 2(7) & o & f{ww 3o ¥ smfaq
feEmreie SeTe F 9 U a9 9w 2

H ATl TRTST & T off Seares/Aatas F iR-aree srefemaear Rata #ir
STYTIOT & G FA g AT AFHAET TG TATTAT A Tal al| Taqa
AT o (A8 & sqaer | & 927 7 % fq9id A1ed § 967 JoF & g 9%, 97 o
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

ATHATH ICATEA AN 1 4T | 7@ gU, h<h TTH A, T T ST Anrar
TAT ATHT g THIH & F AT ek ATAHLTd 3 T47 8

e SeuTe oo Tor ¥ AT F 3EE T ToF § A9 gt 97 At R
T 7, SeE aRemeeEET seead gear gl A 3o ¥ Scareesi/AEiast 2q
ARG dawead sax - @2 § U 91 aam g

oo 3o & FA=merei| IeaTe % ST afa water % SO e ®9 § 91 9va §
IcqTES Ud ITHNT o Ha4 §, A1 Y1 § AT €7 F 98, T9T A7 907 da1 F
AT § ATITAT T AT GO AW T15T AL gl

AT AT F I AT AATAT T qoF Aahad gaTeHs a9 qeaE gl &

ATITAT T -3 JoF T4 SN a0l AT AR TAT [T qoF I1 & 71 a7 g,
TAT A=A AT o FILA AL SANT o HoF IHA Tg g

T A T0T AT o I T SART o ICATEH, FHAT STANT, T Teh T T9T AT

REEaTt | gl o1 Al, TAT T TR 0l Flag AT T SANT 6 I ITAsH T
TAT T AT Al IId il ol JHT &HAT o =T Agl AT|

TN AT o I T SANRT ol ATHIEAT, SATST TAT HL TH AT, FHE ATH AT

ATR=RT o2 wfawe ® 9 2o s 9T g WrEe s g, T97 94 SSANRT ol geit
=T e it &\ar Taga 9 § T4 g5 2

TL-SATLOOT Tr2[oor | ST7=1 T S+ AT IR, STATT i <901 F AT, 7T § Ha,
ITANT TfaeT § qiadd, SATI TfaaedTed® TaT0, Sttt § G, Scareedar,
=T fAoaTa T o= ITITaT & HTITas F = SN &l & Tg! TS gl

T SN I AT &1 g5 ¢ a7 6w 397 § F=mreia 3oa1e & sEqfedd sl
TAT TH THT AT TS ARATT SATT * HET Teh FILOF gae A=A gl

o 291 IeaTeel/Aatast 3 AfaReaiiRa afq siae g=TeHs T 912aT 2|

TALAT-UET Y[ FT ATSLIU ATTF S5 & (965 Tal gl AIATEl ST, AT
AT G, =T TAT gie 97, & ToF T2 [ T TATT 07 g TAT A Ica1E % ToF
% 0.02% 5 0.05% = 9379 | g

T SANT %0l STHAT STIAT Fal STTeAT Tl GIT L o6 TETd ST TGOl AT 7T il 2T
T g THH g, TAT U 3T Icq1aa, orAiad Navin Fluorine International Limited, &
SFATOT AT F THTA (AT T ITATE AT ICHTET AH T [T g1 A TAHeAA-IeT
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146.

147.

148.

I T SATETTOT TorsT ae(ati sht ¥ T STIET AT T AT § TRTTARTe #hf oafa oo
Tol FE

g Wl

STTErsRor A1 Fear g FoF srearmor stesy foram ram o o asft Raag vet v gi=a f
TAT AT, TAT T AT, FATaRi, qramasht T =7 Faag et &l w=auor § IoaeT
B ATel {21 I AT Yo Fed AT 9 =T =4k F 7 918 Ta9 f&ar 1w
Tl 7 ey Merera gu & e Scame fowr 3o & aa &7 sraqfoqd gedi a2
AT T T g, T e SRINT &1 9eaT &fd gs @ a9T UHET &afd raefodd samal

& T ES &, T o A= § o <o & A== 3o & s 92 saqead-
T e T ATALTT AALTF 2|

STTEEREoT, T 17(1)(F) F TEL TEqF 6 SATHTT, T SANT &l g &fd & =T aq
ST 6 AL TAT AT 6 q< | & ST 1 FF g, I A ATLAT-U T o
STETIT 3hT FEQIA Fear gl

SOYH T F TATTAT ATHA o T qAT TR ferfaat & e § w@d gu, fauw aa &
39T At agt & Hattaa o= scare & g+t smandi 9%, 39 999 # FE g aH
ETXT ST ol ST aTett TS sl [ty & ai= (5) a9 i sfater gq, = & T g
TRt o &9 (7) H SR T % TG AT AT-TET S[eah SATETad e =l deqid
T ST 2
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[T qTieraRT
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72T R- Fre ot FOI,
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ST, 1975 471 o9 St F FTo 29033919, 29034200 =T 29034400
T T AFATITT Zrar 4T
149. ITIH o arferT § Sfeafad Famai g ARy =fmra e 320 FT =0T {97
[ STTERTIAT & THeT T I AT ATATT T&qd (hU ST 9% Sqdg g, o
T ATATT AT FA ATAT FEAT oF Ueh ATERTET GTLT gEQTerid a7 faeiieha Wk =9,
e 3EeT AT AT Ug IfeAted a1, 37 THT Tohe g
F, FEATEFAL, T5 THIUT FIAT/FIAT § 1 59 F1e777 & qHIFT 97T 1 7917 57
@13 gTESTFIIRIFIET (HFC) 2% R-125 #T (4T77) 7 [31F47719T 17 STaa71a1 07T
# (FF1 T 7T TAT TAT) FTT 1397 3T 471 & FI997 FLAT/FIAT & 13 56 F1e077 5 31
TE G=AT T 7T TR Bl
150. =3 UHT T ATATT TEQT Al (AT STTAT &, AT =T THT T 9L A0 [ TSI T

Tg ATAT TS AT e fater aam A==t & stata ST oo TTieraRTiat gy w@ds
& & 70 T FeATIT TERATl 9% TTadd TH1E ST oA T

U, 3R T

151. = sifaw fAewet & arfaa arteranwor & srfafaaior & fowg v srdier srfarfRae g R
& TE ST o ATATT HIHAT ¢, IS o U HAT FHT TUIA T ATEHIT h qHeT

BN

srtarTy T, e arfesmr
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 23rd September, 2026
Case No. AD (Ol)-31/2025

Subject: Anti-dumping investigation concerning imports of Hydrofluorocarbon (HFC)
Component R-125 originating in or exported from China PR.

F. No. 6/34/2025-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 Antidumping 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,

3.1

A. BACKGROUND

SRF Limited and Gujarat Fluorochemicals Limited (hereinafter jointly referred to as the
“applicants” 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 anti-dumping investigation
concerning imports of Hydrofluorocarbon (HFC) Component R-125 (hereinafter also
referred to as the “product under consideration” or the “subject goods” or “R-125"") 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 applicants, the
Authority issued a public notice vide Notification F. No. 6/34/2025-DGTR, dated
24"September, 2025, published in the Gazette of India, initiating anti-dumping
investigation into imports of the product under consideration from China PR, in
accordance with Rule 5 of the Anti-Dumping Rules to determine the existence, degree
and effect of any alleged dumping of the product under consideration and to recommend
the amount of anti-dumping duty, which if levied, would be adequate to remove the
alleged injury to the domestic industry.

B. PROCEDURE

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

Initiation

i. In accordance with Rule 5(5), the Authority notified the embassy of the subject
country in India about the receipt of the present anti-dumping application before
proceeding to initiate the investigation.
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3.2

3.3

3.4

3.5

Upon examination of the application, the Authority found prima facie evidence of
dumping and consequent injury. Therefore, in accordance with Rules 5 and 6, vide
Notification F. No. 6/34/2025-DGTR dated 24""September 2025, the Authority
initiated the present proceedings.

Period of investigation and injury period:

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

iv.

A request was made to the Directorate General for Systems and Data Management
(“DG System”) 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.

Vi.

Vii.

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.

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 for a copy of the application.

The Authority sent 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 considers in India.

viii. 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:
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Name of interested party

Arkema Daikin Advanced Fluorochemicals (Changshu) Co. Ltd.

Changshu 3F Zhonghao New Chemicals Materials Co. Ltd.

Fujian Qingliu Dongying Chemical Co. Ltd.

Inner Mongolia Yonghe Fluorochemical Co. Ltd.

Jiangsu Meilan Chemical Co. Ltd.

Jinhua Yonghe Fluorochemicals Co. Itd.

Linhai Limin Chemicals Co. Ltd.

Liocheng Fuer New Materials Technology Co. Ltd.

M/s Zibo Feiyuan Chemical Co., Ltd.

Ruyuan Dongyangguang Fluorine Co., Ltd

Shandong Huaan New Materials Co Ltd

Shaowu Yonghe Jintang New Materials Co Ltd

Sinochem Environmental Protection Chemicals (Taicang) Co., Ltd.

Taixing Meilan New Chemical Co Ltd

Zhejiang Quhua Fluorine Chemical Co Ltd

S|o|5|3|—|F|<|—|T|le|+e|a|o|o|e

Zhejiang Sanmei Chemical Industry Co Ltd

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

SN | Name of interested party

a. | M/s Zibo Feiyuan Chemical Co., Ltd.

b. | Ruyuan Dongyangguang Fluorine Co., Ltd

c. | Shandong Dongyue Refrigerants Co., Ltd.

d. | Sinochem Environmental Protection Chemicals (Taicang) Co., Ltd.

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

Gupta Oxygen Private Limited

Helious Specialty Gases Pvt Ltd

Kiro Refrigerants Pvt Ltd

Kolane Refrigerants

MPCL Industries Limited

Navin Fluorine International Ltd

Pam Industries

Stallion India Fluorochemicals Pvt Ltd

—~Tle|~eo|alo|o|e

Vivina Marketing Pvt Ltd
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xi. 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

xii. In addition to the above, one association, namely, the Domestic Refrigerant
Importers Association (DRIA) has registered themselves as an interested party in
the present investigation.

3.6 Registered Interested Parties

xiii. 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.

3.7 Economic Interest Questionnaire

Xiv. 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 applicants. The EIQ was also shared with the administrative line ministry.
Response to the economic interest questionnaire was filed by the following parties:

S. No. | Name of interested party

Applicants

a.

SRF Limited

Gujarat Fluorochemicals Limited

Producers/exporters

M/s Zibo Feiyuan Chemical Co., Ltd.

b
I

a.
b

Shandong Dongyue Refrigerants Co., Ltd.

Importers/users

Gupta Oxygen Private Limited

a.
b.

Domestic Refrigerant Importers Association

3.8 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 27" January
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.
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3.9

Further Procedure:

XVI.

XVil.

Xviii.

XiX.

XX.

XXI.

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 applicants 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 applicants. 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
applicants 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.

“eiE> 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$
= 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 period of
investigation. The same rate has been applied throughout these final findings.
Source: https://foservices.icegate.gov.in/#/services/viewExchangeRate

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

C.1 Submission by opposing interested parties
The opposing interested parties have not made any submission with regard to the product
under consideration and like article.

4.
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Submission by the applicants

The applicants have made the following submissions with regard to the product under
consideration and like article:

The product under consideration is “Hydrofluorocarbon (HFC) Component R-
125", also known as "HFC-125", "R-125" and "Pentafluoroethane”.

The product under consideration is primarily used to manufacture HFC blends,
notable R-410 and R-407. Once blended, the HFC blend containing R-125 is used
in residential and commercial refrigerant and cooling applications.

The product under consideration was earlier imported under Chapter 29 of the
Customs Tariff Act, 1975, under the HS codes 2903 39 19, 2903 42 00 and 2903
44 00. The tariff classification has undergone a change from March 2022 to the HS
Code 3827 63 00.

There is no known difference in the like article produced by the applicants 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:

“3. The product under consideration (PUC) in the present application is
"Hydrofluorocarbon (HFC) Component R- 125", also known as "HFC-125", "R-
125" and "Pentafluoroethane” (hereafter referred to as “product under
consideration” or "R-125"). Its molecular formula is CoHFs and structural formula
is CF3CF2H. The product is found in gaseous form.

4. The product under consideration is primarily used to manufacture HFC blends,
notable R-410 and R-407. Once blended, the HFC blend containing R-125 is used
in residential and commercial refrigerant and cooling applications. The product
under consideration has standalone applications also as a clean agent in
extinguishing fires.

5. The product under consideration was earlier imported under Chapter 29 of the
Customs Tariff Act, 1975, under subheadings 2903 39 19, 2903 42 00 and 2903 44
00. The applicants have claimed that the tariff classification has undergone a
change from March 2022 to subheading 3827 63 00.

6. The applicants have proposed the following PCN for the product under
consideration.

SN | Particulars
1 | HFC-125 Packed
2 | HFC-125 Unpacked




[\ |—Eve 1] AT T TSTIA ST 75

10.

11.

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 investigating authority notified the scope of the product
under consideration and the PCN methodology, as set out in the initiation notification, on
28" October 2025. No party has filed any comments on the scope of the product under
consideration during the investigation.

Hydrofluoric Acid reacts with Perchloroethylene in presence of catalyst to produce HFC-
125, AHCI, HFC-123, HFC-124. In crude Distillation section HClI and HFC-125
separated from top and unreacted Hydrofluoric acid and moisture separated.
Perchloroethylene will be recycled back to the reactor. HCI will be absorbed in
Absorption section to produce 30-33% Dilute Hydrochloric acid. In Next reactor section
HFC-123 reacts with Hydrofluoric acid to produce HFC-125. HFC-125 gas it then
washed with KOH and Sulphuric acid to remove moisture and acidity and then
compressed fed to Product distillation section where HFC-125 will be separated and
stored for filling and HFC-124 will be recycled back to the second reactor.

The product under consideration is primarily used to manufacture HFC blends, notable
R-410 and R-407. Once blended, the HFC blend containing R-125 is used in residential
and commercial refrigerant and cooling applications. The product under consideration
has very small standalone applications as a cleaning agent in extinguishing fires.

R-125 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. The Kigali Amendment is a global agreement that aims
to phase down the production and consumption of HFCs, including R-125, 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.
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12.

13.

A central element of the Kigali Amendment's control framework is that HFC baselines
and phase-down obligations are not measured in physical tonnage alone, but in metric
tonnes of CO2-equivalent (CO2-eq), arrived at by multiplying the quantity of each HFC
by its Global Warming Potential (GWP). Under the 100-year GWP values used for
Montreal Protocol/Kigali baseline calculations (IPCC Fourth Assessment Report, 2007),
R-125 (HFC-125, chemically 1,1,1,2,2-pentafluoroethane) carries a GWP of 3,500 —
meaning that one tonne of R-125 released into the atmosphere has a warming effect
equivalent to 3,500 tonnes of CO2 over a 100-year horizon. This places R-125 among the
higher-GWP HFCs in commercial use, several times more potent than commonly used
substitutes such as HFC-134a (GWP 1,430) and orders of magnitude higher than low-
GWP alternatives such as HFOs (GWP typically below 10) or natural refrigerants like
CO2 (GWP 1) and propane/R-290 (GWP 3). R-125 is predominantly used as a component
of refrigerant blends such as R-410A and R-404A rather than in its pure form, which
further amplifies its contribution to the CO2-eq footprint of the blends in which it is
incorporated. As an Article 5, Group 2 (High Ambient Temperature) Party under the
Kigali Amendment, India's HFC baseline is computed as the average of its 2024-2026
HFC consumption plus 65% of its HCFC consumption baseline, with consumption
required to be frozen from 2028 and progressively reduced thereafter — by 10% in 2032,
20% in 2037, 30% in 2042, and 85% by 2047. Given its high GWP, R-125's continued
production, import, and consumption in India carries a disproportionately large weight
within this CO2-eq baseline relative to lower-GWP substances, making it a substance of
particular significance to India's compliance trajectory under the Amendment.

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

Article 5 Parties: Group 1 | Baseline years from 2020 to 2022

(including China 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 | Baseline years from 2024 to 2026

(including India) 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.
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14.

15.

16.

17.

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 | Baseline years from 2011 to 2013

Russian Federation, Kazakhstan, | Baseline calculation as average
Tajikistan & Uzbekistan) production/consumption of HFCs in 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.

The Directorate General of Foreign Trade, vide Notification No. 59/2015-20 dated 9™
March 2022, revised the import policy for the product under consideration from ‘Free’ to
‘Restricted’, thereby requiring importers to obtain an import authorization subject to
recommendation of the Ozone Cell of the Ministry of Environment, Forest and Climate
Change. The notification does not provide for any specific price at which the product can
be imported. The product can be freely imported under the quantities as prescribed in the
license.

The product under consideration was classifiable under Chapter 29 of the Customs Tariff
Act, 1975, under the HS Code 2903 39 19. The product under consideration was also
imported under the HS Codes 2903 42 00 and 2903 44 00. However, from January 2022,
the dedicated HS Code of the product under consideration has undergone a change to
38276300 due to the Directorate General of Foreign Trade shifting the classification from
freely to restricted. It is also noted that the customs classification is indicative only and
in no way binding on the scope of the present investigation.

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.
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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.

18. In view of the foregoing, the Authority holds that the scope of the product under
consideration and the PCN methodology as defined earlier vide notice dated 28" October
2025 are confirmed. The Authority also holds that the product produced by the domestic
industry is a like article to the imported product.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

D.1 Submission by opposing interested parties
19. The opposing interested parties have made the following submissions with regard to the
scope of the domestic industry and its standing: -
I. The applicants have not provided declarations confirming the absence of imports
and the absence of relationships with exporters/importers for all countries during
the injury period.

D.2 Submission by the applicants
20. The applicants have made the following submissions with regard to the scope of the
domestic industry and its standing:

I. Other than the applicants, there is one other producer of the subject goods in India,
namely Navin Fluorine International Limited which has commenced operations
post the period of investigation.

ii.  The applicants have not imported the product under consideration in the period of
investigation from the subject country.

iii.  The applicants are not related to any exporters in the subject country or importers
of the product under consideration into India.

iv.  Imports made by the applicants from countries other than the subject country, and
relationship with exporters and importers from countries other than the subject
country are not relevant for the purpose of this investigation and have no bearing
on the determination of dumping, injury, or causal link.

D.3 Examination by the Authority
21. 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



[\ |—Eve 1] AT T TSTIA ST 79

22.

23.

24,

E.l
25.

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 and Gujarat Fluorochemicals Limited. As
per the information on record, there is one other producer of the subject goods in India,
namely Navin Fluorine International Limited. Communication has been sent to the
producer, but no response was received. It has been stated that the company has
commenced production of the subject goods only after the period of investigation.SRF
Limited and Gujarat Fluorochemicals Limited therefore account for 100% of the total
Indian production in the period of investigation.

The Authority has examined the DG Systems transaction-wise import data and notes that
neither SRF Limited nor Gujarat Fluorochemicals Limited imported the product under
consideration during the period of investigation either from the subject country or from
any other country. The Authority further notes that neither of the applicants is related to
any exporter of the product under consideration in the subject country or to any importer
of the product under consideration in India.

The Authority therefore holds that SRF Limited and Gujarat Fluorochemicals Limited
constitute “domestic industry” within the meaning of Rule 2(b) of the Rules and satisfy

the criteria of “standing” in terms of Rule 5(3) of the Rules.

E. CONFIDENTIALITY AND MISC. SUBMISSIONS

Submission by opposing interested parties

The opposing interested parties have made the following miscellaneous submissions:

I. The applicants have claimed excessive confidentiality regarding production
process, production process flow chart, email addresses of contact persons, source
of market field research for import data, details of plant shutdown, evidence for
export price adjustments claimed, normal vale and dumping margin, net selling
price in range, stock in transit, number of employees, profit / loss, return on capital
employed in percentage terms, information in Part VI and copies of annual reports.

ii.  The applicants have not provided “export price per unit” within Proforma IV-A.

iii.  The applicants have not provided a certificate to the correctness of the information
provided in the application, nor have they provided the declaration by the legal
representative for the correctness of the information submitted within the
application.

iv.  The non-confidential version of the application by the applicants is not a replica of
the confidential version.

V.  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.
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E.2
26.

Vi.

Vii.

viil.

The data sourced by the applicants from private source is not authentic and reliable.
The Authority should have called for DGCI&S data for the examination of imports
in the present investigation at the time of initiation.

One of the applicants, namely SRF Limited is a large, profitable and diversified
multinational corporation with a significant global footprint. This is in addition to
the fact that SRF Limited is a habitual used of trade remedy measures.

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.

Submission by the applicants

The applicants have made the following miscellaneous submissions:

Vi.

Vii.

Sinochem Environmental Protection Chemicals (Taicang) Co., Ltd.has claimed the
write-up on broad stage-wise manufacturing process, names of major raw materials
used in production of product under consideration and information regarding
related parties involved in production/sales/purchase of product under
consideration as confidential.

Ruyan Dongyangguang Fluorine Co., Ltd. has claimed the write-up on broad stage-
wise manufacturing process, names of major raw materials used in production of
product under consideration and information regarding related parties involved in
production/sales/purchase of product under consideration as confidential.

Gupta Oxygen Private Limited, contrary to the requirement under Trade Notice No.
10//2018 has claimed confidential the purchase quantity and value of product under
consideration, details of all units linked to the product under consideration in India
and write-up regarding the role/operations performed by each of these units,
production process for products manufactured using product under consideration
including production flow chart, cost of raw material for each of the products that
incorporate the product under consideration, total cost breakup of products using
product under consideration, share of user in the downstream Indian market and the
details of utilization of product under consideration.

MPCL Industries Limited should be considered a non-cooperating party as they
have not circulated any questionnaire response or submission with the applicants.
Interested parties have filed comments on confidentiality post the seven-day period
from the date of circulation of the non-confidential version of the documents, as
prescribed within the initiation notification.

The production process flow chart has been claimed confidential by the applicant
with a write-up of the production process being provided within the non-
confidential version of the application.

Trade Notice No. 10/2018 does not require shutdown details to be disclosed in any
form. Shutdown details of the applicants, which shows the date of shutdown, date
of resumption and reason for shutdown constitute business sensitive information
not susceptible to summarization.
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E.3
217.

viii.

Xi.

Xili.

Xiil.

Xiv.

Stock in transit is not a parameter required to be provided under the prescribed anti-
dumping application proforma. Trade Notice No. 10/2018 does not mandate
disclosure of such information either in actual figures or in indexed/trend form.
Non-confidential version of Format-VI has been provided within the non-
confidential version of the application with the names of raw materials also
disclosed.

The certificate of correctness of information and the declaration by legal
representative for the correctness of the information is not required to be provided
as per the application proforma but is rather a requirement of the application
checklist, provided as per Trade Notice No. 04/2021.

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 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.

There is no sufficient evidence brought forward by the interested party showing
how the import data of the applicants is unreliable. Source of import data as per
market intelligence is not public information and a summary has been provided.
Despite increase in import price post the period of investigation as claimed by the
interested parties, the import price continues to remain below the cost of sales of
the applicants, which has also increased.

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.
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28.

29.

30.

(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, these interested parties have claimed these documents as 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 anti-dumping investigations have been conducted
in the past on HFC gases (such as HFC -32 components, HFC blends, R-134A), the
product under consideration has not been investigated in past. 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
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31.

32.

33.

34.

35.

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.
With regard to the interested party’s submission that the certificate of the correctness by
applicant and legal representatives have not been provided in 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.

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 version have been examined and have been found
to be in order.

With regard to the interested party’s submission that import data is not reliable, as
reflected in the initiation notification, the Authority has relied on DG System transaction
wise data for the purpose of the present investigation both at the stage of initiation and
for the purpose of these final findings. It was found that the import volume and value
claimed by the applicant are comparable to the data reported in the DG System
Transaction wise data. The participating exporters have not established on how the import
data is not reliable.

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 protection 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 and Forests. Licensing
requirements and norms are subject to change and have basis independent of trade remedy
actions and the Authority therefore does not consider it appropriate to take them into
account for the present investigation.

The Authority notes that Ruyuan Dongyangguang Fluorine Co., Ltd. has not filed its
rejoinder submissions. Emails were sent to the said company requesting it to furnish its
rejoinder submissions; however, no response was received. It is clarified that M/s Zibo
Feiyuan Chemical Co., Ltd. and Shandong Dongyue Refrigerants Co., Ltd. (represented
by Trilegal) have filed their respective rejoinder submissions on 10th February 2026, and
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F.1
36.

F.2
37.

the same have been considered by the Authority. The observation to the contrary recorded
in the disclosure statement stands modified to this extent.

F. 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
normal value, export price and dumping margin:

V.

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.

For the purpose of determination of normal value as per Para 7 of Annexure I, the
applicants are 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’.

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

Submission by the applicants

The applicants have made the following submissions with regard to normal value, export
price and dumping margin:

China PR should be considered a non-market economy. Should it be contended that
Article 15(a)(i1) of China PR’s Accession Protocol has already ceased and therefore
the same cannot be applied to the present case, Article 15(a)(i) is still applicable
and must be considered for determination of normal value for China PR.

The obligation under 15(a)(i) of China PR’s Accession Protocol require the
criterion stipulated in para 8 of Annexure | of the Rules to be satisfied by the
exporter.

Since Chinese producers are not entitled to market economy treatment, the
Designated Authority should follow para 7 of Annexure | of the Rules for the
determination of Normal Value.

As per Shenyang Matsushita S. Battery Co. Ltd. v. Exide Industries Ltd. & Ors.,
2005 (181) ELT 320 (SC), the obligation to inform interested parties and invite
comments arises only where a market economy third country is, in fact, selected for
determination of normal value. In the present case, the applicants have provided in
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the application their inability to determine normal value on the basis of a market
economy third country, owing to the non-availability of reliable and verifiable
information in this regard.

v.  The interested parties have themselves failed to furnish any information whatsoever
relating to prices or costs in a market economy third country for constructing normal
value.

vi.  Adjustments for export price have been made on estimate basis, details of which
have been provided within the non-confidential version of the application.

vii. Normal vale has been determined by the applicants based on their cost of
production, which is business sensitive in nature. Normal value and dumping
margin have been therefore provided in range.

F.3 Examination by the Authority

F.3.1 Normal value
38. Under section 9A (1) (c), normal value in relation to an article means:

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

i) 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 oi 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.

39. 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 | 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
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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
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40.

41.

42.

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 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.

S. No. | Name of interested party
a. M/s Zibo Feiyuan Chemical Co., Ltd.
b. Ruyuan Dongyangguang Fluorine Co., Ltd
C. Shandong Dongyue Refrigerants Co., Ltd.
d. Sinochem Environmental Protection Chemicals
(Taicang) 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 WTO Member shall use either Chinese
prices or costs for the industry under investigation or a methodology that is not
based on a strict comparison with domestic prices or costs in China based on the
following rules:

(i) If the producers under investigation can clearly show that market economy
conditions prevail in the industry producing the like product with regard to
the manufacture, production and sale of that product, the importing WTO
Member shall use Chinese prices or costs for the industry under investigation
in determining price comparability;
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43.

44,

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

(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 | of the Rules to be satisfied through information/data to
be provided in the supplementary questionnaire on claiming the market economy status.

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 | of the Rules. Under these circumstances, the Authority has to proceed in
accordance with para 7 of Annexure | of the Rules.
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45.

46.

47.

48.

It is noted that paragraph 7 of Annexure | 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-1 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 market economy third country is not available. It is seen
that the import volume from other market economy third country to India is insignificant
in volume and therefore, was not sufficient to be considered as a basis for normal value.
The domestic industry had claimed normal value based on the price payable in India, duly
adjusted for reasonable administrative, selling and general costs, and profits.

With regard to the interest 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.

None of the interested parties, including the domestic industry have provided any
information on record which would allow determination of normal value based on price
or constructed value in a market economy third country, or price of exports from a third
country to other countries, including India. The Authority therefore determines the
normal value based on the price payable in India, having regard to the optimised cost of
production in India, duly adjusted for reasonable administrative, selling and general costs,
and profits. Separate normal value has been accordingly determined for “HFC-125
Packed” and “HFC-125 Unpacked”. However, since no packing cost was incurred for the
product during the POI, the normal value for both packed and unpacked forms will remain
the same.

F.3.2 Export price

49,

M/s Zibo Feiyuan Chemical Co., Ltd.

M/s Zibo Feiyuan Chemical Co., Ltd. is a limited liability company incorporated in China
PR under the Company Law of China PR. During the period of investigation, the
producer-exporter has directly sold *** MT to unrelated buyers in India.
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50.

51.

52.

53.

54,

55.

56.

S57.

The volume reported has been cross verified with DG System data. 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-125 Packed” form have been reported during the POI in DG Systems
transaction wise data, export price has been determined only for “HFC-125 Unpacked”
form.

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

Ruyuan Dongyangguang Fluorine Co., Ltd

Ruyuan Dongyangguang Fluorine Co., Ltd is a limited liability company incorporated in
China PR under the Company Law of China PR. During the period of investigation, the
producer-exporter has directly sold *** MT to unrelated buyers in India.

The volume reported has been cross verified with DG System data. 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-125 Packed” form have been reported during the POI in DG Systems
transaction wise data, export price has been determined only for “HFC-125 Unpacked”
form.

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

Shandong Dongyue Refrigerants Co., Ltd

Shandong Dongyue Refrigerants Co., Ltd is a limited liability company incorporated in
China PR under the Company Law of China PR. During the period of investigation, the
producer-exporter has directly sold *** MT to unrelated buyers in India.

The volume reported has been cross verified with DG System data. 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-125 Packed” form have been reported during the POI in DG Systems
transaction wise data, export price has been determined only for “HFC-125 Unpacked”
form.

Accordingly, the export price at ex-factory level has been determined and the same is
shown in the dumping margin table below.
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58.

59.

60.

61.

Sinochem Environmental Protection Chemicals (Taicang) Co., Ltd.

Sinochem Environmental Protection Chemicals (Taicang) Co., Ltd. is a limited liability
company incorporated in China PR under the Company Law of China PR. During the
period of investigation, the producer-exporter has directly sold *** MT to unrelated
buyers in India.

The volume reported has been cross verified with DG System data. 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-125 Packed” form have been reported during the POI in DG Systems
transaction wise data, export price has been determined only for “HFC-125 Unpacked”
form.

Accordingly, the export price at ex-factory level has been determined and the same is
shown 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 “HFC-125 Unpacked” for non-
cooperative producers/exporters on the basis of facts available. As no imports of “HFC-
125 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.

F.3.3 Dumping margin

62.

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 o] EX‘?O” Dumping margin
value price
$MT $MT $IMT % Range
1 Ruyuan Dongyangguang ek e e o 0-10
Fluorine Co., Ltd
) Shandong Dongyue Refrigerants e e e o 40-50
Co., Ltd.
Sinochem Environmental
3 | Protection Chemicals (Taicang) Fkk Fkk Fokk il 20-30
Co., Ltd.
4 m{js Zibo Feiyuan Chemical Co., o .. s e 30-40
5 | All other producers/exporters Fkk Fkk Fokk il 50-60
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63.

G.1
64.

It is seen that the dumping margin is more than de-minimis for the producers/exporters
from China PR.

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:

L.

ii.

1ii.

iv.

Vi.

vii.

Viil.

ix.

Xi.

Xii.

Inclusion of 2021-22 and 2022-23 in the injury period renders the analysis
fundamentally flawed since demand and domestic sales were virtually non-
existent.

Analysis of injury to the applicants in the period of investigation on the basis of
the information of 2021-22, 2022-23 and 2023-24 would be misleading because
of negligible domestic merchant sales.

Imports of R-125 from China PR were virtually non-existent in the initial years
of the injury period. Base year of the injury period begins with an almost zero
import scenario.

2023-24 was characterised by exceptional market conditions driven by the
Kigali Amendment’s baseline-year dynamics, leading to a temporary and
regulatory-induced surge in global HFC production and exports.

Import surge from China PR is directly linked to the Kigali Amendment. To
secure higher future production quotas for HFCs, China strategically increased
its production of the product under consideration during its baseline years of
2020, 2021, and 2022. This elevated production, exceeding China's domestic
demand, resulted in a significant increase in exports, including to India.
Demand excluding captive consumption has increased significantly over the
injury period.

Increase in imports is a consequence of significant merchant demand growth in
the Indian market.

Imports volumes have nevertheless remained limited post the subject goods
being places under the “restricted” import category pursuant to notification
dated 9™ March 2022.

Subject to import restriction for subject goods, the applicants have expanded
capacity from 2022 onwards.

The decline in cost of sales of the applicants in the period of investigation in
comparison to 2023-24 indicates improved operational efficiencies and better
absorption of fixed costs due to higher production volumes.

The mere existence of lower selling price in the period of investigation does not
establish price depression or suppression, particularly when profitability
remains positive.

The Hon’ble CESTAT in Bridge Stone Tyre Manufacturing (Thailand) Vs. DA
2011 (270) E.L.T. 696 (Tri. - Del.) had held that price undercutting and price
underselling are not factors of injury. A similar view was also taken by the
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xiil.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

Xxi.

xXxii.

xXxiii.

XXiv.

XXV.

XXVi.

XXVil.

XXViii.
XXiX.

Authority in the Sunset Review Anti-dumping Investigation concerning Imports
of Gypsum Plaster Board dated 19" April 2018.

The installed capacity of the applicants has more than doubled over the injury
period, increasing by 109%.

Production of the applicants has nearly doubled in the period of investigation as
compared to the base year of 2021-22.

Decline in capacity utilisation in the period of investigation in comparison to
2021-22 is a direct consequence of capacity expansion undertaken by the
applicants.

Analysis of capacity utilization is irrelevant in the present case since the
applicants have increased their capacity over the injury period and since the
produced goods are not only made for domestic merchant market but also for
export market and captive consumption.

Both domestic merchant sales and captive consumption of the applicants have
increased significantly from 2021-22 to the period of investigation.

The prevailing domestic prices of the applicants in the post period of
investigation continue to remain higher than import prices.

Injury faced by the applicants is a consequence of decline in export sales of the
applicants in the period of investigation in comparison to 2022-23.

Market share of applicants should be analysed based on its merchant sales and
not its total sales inclusive of captive consumption. The market share inclusive
of captive consumption has increased in the period of investigation.

The decline in percentage market share is a mathematical consequence of the
sudden emergence in demand and rapid market expansion in a newly developing
market.

Since the applicants made sales of the subject goods in domestic market, export
market and also transferred for captive consumption, the analysis of inventory
is irrelevant as there would not be any separate inventory maintained for the
above three markets.

Closing inventory of the applicants declined in the period of investigation in
comparison to 2023-24.

Profitability parameters of the applicants have improved over the injury period.
Any decline in net profitability is attributed to the significant increase in interest
and depreciation expenses in the period of investigation in comparison to 2021-
22.

Decline in return on capital employed appears to be a natural mathematical
consequence of the sharp increase in the capital base, as returns may not rise
proportionately with such large investments.

The number of employees and wages of the applicants have increased over the
injury period.

The productivity per day of the applicants has increased over the injury period.
The decline in productivity per employee in the period of investigation in
comparison to 2021-22 is a direct consequence of increase in employment and
capacity expansion undertaken by the applicants.
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G.2
65.

XXX.

XXXi.

XXXii.

Xxxiii.

XXXIV.

XXXV.

XXXVI.

XXXVii.

Net fixed assets, working capital and total capital employed have increased
manifold, indicating significant investments and capacity additions undertaken
by the applicants.

Anti-dumping duty on blends and sourcing change can be the factors causing
injury to the applicants.

The plant shutdowns by the applicants are abnormal and unplanned and these
shutdowns have contributed towards injury to the applicants.

The actual performance of the applicants has improved in all economic
parameters excluding profitability.

The facts of the present investigation are similar to the decision of the Hon’ble
CESTAT in Bridge Stone Tyre Manufacturing (Thailand) Vs. DA 2011 (270)
E.L.T. 696 (Tri. - Del.) wherein, (a) both the volume of imports and domestic
sales of the domestic industry had improved thereby making it difficult to
conclude that the imports have given rise to an adverse volume effect on sale of
subject goods domestically produced, (b) increase in inventories was held to be
due to increase in sales volume and (c) the levels of price undercutting and price
underselling did not explain how on the face of such price undercutting and price
underselling, the domestic industry managed to increase its domestic sales
volume in the POI.

Import prices from China PR have consistently increased from January 2025.
Further, while the import volumes surged dramatically in the years 2023-24 and
2024-25, it fell post the period of investigation.

Authority in the final findings concerning imports of “Metronidazole” had
analysed the post period of investigation data.

The Authority should reconsider the fixed 22% Return on Capital Employed
(“ROCE”) methodology and adopt the actual return on capital employed earned
by the applicants during periods free from dumping allegations as the benchmark
for a reasonable return.

Submission by the applicants

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

Neither the Act nor the Rules mandate that an anti-dumping investigation cannot
be conducted merely because demand or domestic sales were negligible or non-
existent during certain years of the injury period.

The assumption that 2023-24 constituted an exceptional year owing to the
Kigali Amendment is misplaced and ignores the structured and long-known
design of the Amendment’s phasedown schedules.

2023-24 was not part of the China’s baseline period and therefore, could not
have led to increased exports. The period of investigation has seen an increase
in the imports of the product under consideration even when compared to 2023-
24.
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Vi.

Vii.

viii.

Xi.

Xil.

Xiil.

Xiv.

XV.

XVi.

Producers in China PR have also resorted to circumvention practices in the
United States wherein HFC blends on which duties are in place were
circumvented through country and product circumvention.

There was no market for R-125 in India prior to imposition of duty for HFC
blends and R-32.

These imports have entered the domestic market because of anti-dumping duties
in force on the imports of HFC blends. These imports have diluted the anti-
dumping duties imposed on the imports of HFC blends.

Dumping of the product is negatively impacting captive consumption as well.
This is because since the producers of blend have access to low priced raw
material, they are able to sell blend at materially lower prices which is adversely
affecting the sales of the applicants.

Exports of R-125 significantly increased in the period of investigation and the
immediately preceding year while exports of R-32 and HFC blends declined
during the same period.

Even the participating producer Ruyuan Dongyangguand Fluorine Co., Ltd. who
were not exporting the product under consideration, started exporting the same
to India in the period of investigation and the immediately preceding year.

In the period of investigation and the immediately preceding year, the volume
of imports made by the participating importer (Gupta Oxygen Private Limited)
and the amount of product under consideration used for making HFC blends by
the importer have significantly increased.

China PR’s ability to increase exports of R-125 post the Kigali Amendment
baseline period is evidenced from the fact that HFC quotas are not fixed for
specific HFCs but for HFCs as a whole in China PR, thereby allowing exporters
to adjust the production and consumption of different HFC’s as per supply and
demand.

Even after domestic consumption, a significant quota of the product under
consideration is available with China PR for exports. Therefore, the ending of
baseline period and commencement of freezing period for China PR is no barrier
in itself that is going to make dumped imports go down.

The phasing out stage for China PR would start much later in 2029. The Chinese
producers would easily cause injury to the applicants till then.

China PR has not included the ‘65% of HCFC baseline production/consumption’
factor for the purpose of releasing quota in the recent years. This means that the
production of HFCs in the coming years could be at a greater level than what it
should have been. This would allow China to therefore export greater than
expected number of HFCs and flood Indian markets.

Dumping of the product under consideration started in 2023-24 with a sudden
increase in demand for the product under consideration.

Faced with the situation of intensified dumping from China PR in 2023-24, the
applicants first suffered volume injury as import volume increased, and the
applicants were forced to curtail their domestic sales.
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XVil.

Xviil.

XiX.

XX.

XXI.

XXil.

xXiil.

XXIV.

XXV.

XXVI.

XXVil.

XXViil.

XXIX.

XXX.

XXXI.

XXXl

XXXiil.

XXXIV.

In the period of investigation, the applicants decided to lower their prices to try
and match the import price as much as possible. This resulted in the applicants
suffering in profitability parameters.

There was low merchant demand of the product till 2022-23. The demand
increased sharply in 2023-24 and further shot up in the period of investigation.
The imports from China PR increased sharply from 2023-24 to period of
investigation.

Imports have increased in absolute terms over the injury period.

Imports have increased in relation to Indian production over the injury period.
Imports in relation to Indian consumption increased till 2023-24 and thereafter
declined in the period of investigation since the applicants sacrificed on their
profitability to keep their market share in check.

Price and cost undercutting is positive and significant in the period of
investigation.

Landed price has been below the applicants’ cost of sales and selling price in
2023-24 and period of investigation.

The applicants’ prices are significantly depressed in the period of investigation.
Capacity increased significantly in 2022-23 because Gujarat Fluorochemicals
Limited restarted production of R-125 during 2021-22 with operations
commencing from March 2022.

The restart of production and the subsequent addition of capacity were
undertaken in view of the increase in demand for HFC blends and also in
consideration of the baseline period prescribed for India under the Kigali
Amendment.

The production and capacity utilization increased in 2022-23, declined in 2023-
24 and thereafter marginally increased in the period of investigation.
Production and capacity utilization increased till 2022-23 because of captive
sales and export sales.

Production and capacity utilization declined in 2023-24 because of dumped
volume of imports but increased in the period of investigation as applicants
sacrificed on their profitability.

Merchant domestic sales were low in 2021-22 and 2022-23 in the absence of
any demand.

Domestic sales marginally increased in 2023-24 and increased again in period
of investigation with increase in demand. However, domestic sales in period of
investigation are much below the applicants’ ability to cater.

Since the applicants provided segregated data for the domestic and export
operations, decline in performance in the domestic operations cannot be
attributed to the export operations.

Applicants have sufficient capacity to cater the entire demand. Market share of
applicants declined over injury period and is below the applicants’ ability to
cater.
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XXXV.

XXXVI.

XXXVil.

XXXVilil.

XXXIX.

xl.

xli.

xlii.
xliii.
xliv.
Xlv.

Xlvi.

xlvii.

xlviii.

xlix.

In the absence of dumped imports, the applicants could have sold 72% more in
the domestic market.

Closing inventory were minimal in 2021-22 and 2022-23 in the absence of
demand in the Indian market.

Once demand arose in 2023-24, the inventory with the applicants increased since
they were not able to compete with the dumped imports from the subject country.
In the period of investigation, the inventory declined in comparison to the
immediately preceding year with applicants sacrificing on their profitability to
keep market share in check.

All profitability parameters steeply declined in the period of investigation. The
profit before interest and cash profit has also steeply declined in the proposed
period of investigation.

When seen forsubject goods as a whole, the net fixed assets and working capital
declined over the injury period.

The share of interest cost, depreciation and salary and wages are respectively
only [2.9%, 3.1% and 1.9] % of the total cost of applicants. Therefore,
depreciation cost, interest cost and salary and wages cannot be a cause of injury
to the applicants.

The plant shutdowns by the applicants are not abnormal and unplanned and have
therefore not contributed towards injury to the applicants.

The applicants are suffering in both volume and price parameters.

The dumping margin is above de minimis and significant.

The interested party has not contended that the import price of the subject
product declined in the injury period in tandem with any reduction in the price
of raw materials. Their entire argument rests on the contention that post the
period of investigation, the import price of the subject goods has increased,
while raw material prices have remained relatively stable.In any event, post the
period of investigation, the subject goods continue to be imported below the non-
injurious price of the applicants, and the price has once again declined towards
the end of calendar year 2025.

It is the consistent and well-established practice of the Authority to adopt a
ROCE of 22% for the purpose of determination of non-injurious price.

The Hon’ble CESTAT Tribunal’s decision in Hyosung Corporation v.
Designated Authority, referred to by the interested part for rejecting 22% ROCE
predates the introduction of Annexure-111 to the Anti-Dumping Rules.

With respect to the Hon’ble CESTAT’s decision in the Bridge stone case,
referred to by the interested party for rejecting 22% ROCE, it is pertinent to note
that the interested parties therein produced specific evidence before the Hon’ble
CESTAT justifying a departure from the Authority’s consistent practice in that
particular case. No such evidence has been placed on record by any interested
party in the present investigation.

The Hon’ble CESTAT in Merino Panel Products v. Designated Authority and
M/s Perstorp Chemicals GmbH & Anr. v. Designated Authority & Ors., has
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G.3
66.

67.

68.

consistently upheld the Authority’s practice of adopting a 22% ROCE for injury
analysis.

Examination by the Authority

Rule 11 of Antidumping Rules read with Annexure Il 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 Il of the Rules.

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

The Authority notes that R-125 is primarily consumed in the manufacture of HFC blends,
namely R-407 and R-410. R-407 is a blend of Difluoromethane (R-32), R-125 and
1,1,1,2-Tetrafluoroethane (R-134a), whereas R-410 is a blend of R-32 and R-125. These
blends are subsequently used in residential and commercial refrigeration and cooling
applications. The Authority further notes that anti-dumping duties are presently in force
in India on imports of R-32, R-134a and HFC blends, which are scheduled to expire on
21st December 2026, 24th December 2030 and 23rd December 2026 respectively. The
table below shows the import volume from China PR in all the three investigations.

SN

Particulars UOM | 2021-22 | 2022-23 | 2023-24 POI

Import from China - R-32 MT 6,144 8,774 7,129 1,571

Import from China - HFC MT

3,468 5,225 2,286 403
blend

Import from China - R-125 MT 20 60 1,308 2,020

Demand of HFC MT kK Fkk *kk *Ak

69.

It is seen that following the imposition of anti-dumping duties on imports of HFC blends
from the subject country on 22nd December 2021, exports of HFC blends from the subject
country to India declined significantly from 2023-24. At the same time, exports of the
product under consideration from the subject country increased significantly. It is also
seen that prior to the imposition of anti-dumping duties on imports of HFC blends, the
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70.

71.

72.

73.

merchant market for R-125 in India was almost non-existent with producers other than
the domestic industry significantly reliant on imports of HFC blends while the domestic
industry primarily produced and consumed HFC-125 captively for the manufacture of
HFC blends. The Authority considers the above information relevant for the purpose of
examining injury to the domestic industry. This information indicates that the pattern of
consumption of R-125 underwent a significant change following the imposition of anti-
dumping duties on HFC blends.

With regard to the interested party’s submission that the inclusion of periods 2021-22,
2022-23 and 2023-24 would render the injury analysis flawed and misleading due to the
absence or negligible levels of merchant demand, the Authority notes that while there was
negligible merchant demand for the subject goods in 2021-22 and 2022-23, the injury
period is defined as a period of 4 years. The inclusion of 2021-22, 2022-23 and 2023-24
for injury analysis becomes relevant to understand the pattern of trade in R-125 before
and after the imposition of anti-dumping duties on HFC, and the effect of the same on the
volume of subject imports, effect of subject imports on prices in the domestic market for
the like article and consequent impact of these subject imports on the domestic industry.

With regard to the interested party’s submission that interested parties on 2023-24 being
characterised by exceptional market conditions driven by the Kigali Amendment’s
baseline-year dynamics, the Authority notes that imports have increased significantly not
only in 2023-24 but also during the period of investigation.

With regard to the interested party’s submission that increase in imports was temporary
and imports are not likely to increase in future because of the Kigali Amendment, it is
noted that the baseline years for China PR under the Kigali Amendment were calendar
years 2020 to 2022, with the first reduction starting at only 10% in 2029. The evidence
on record shows that production and consumption quotas in China PR are prescribed for
HFCs as a whole and not for individual HFCs, thereby allowing producers to alter the
production mix of different HFCs based on market conditions. Further, as alleged by the
applicants based on information provided from Chinese regulations and related
documents, surplus quota are available in China PR during calendar years 2024, 2025 and
2026 for HFC R-32 and HFC Blends, even after meeting their domestic consumption
requirements. Considering these facts, particularly that the next reduction obligation
under the Kigali Amendment arises only in 2029, the Authority does not find merit in the
contention that the increase in exports of HFC-125 from the subject country is merely a
temporary consequence of the Kigali Amendment baseline-year dynamics.

With regard to the interested party’s submission that import prices from China PR have
consistently increased and import volumes have declined post the period of investigation,
thereby requiring a post period of investigation analysis by relying on the Authority’s
anti-dumping duty recommendation in Metronidazole, the Authority notes that the
present case is a fresh anti-dumping investigation and that the data for the period of
investigation is accordingly sufficient to make a determination. Further, with regard to
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the interested parties' reliance on the Authority's findings in the Metronidazole
investigation, the Authority notes that the examination of post period of investigation data
in that case was undertaken due to the specific facts and circumstances of the
investigation, wherein injury was not evident during a substantial part of the period of
investigation and it was necessary to determine whether the injury observed during the
latter part of the period of investigation was a temporary or a continuing trend. In the
present case, however, injury is evident throughout the period of investigation.
Accordingly, the Authority does not find the reliance placed on the Metronidazole
findings to be relevant in the facts of the present case.

74.  With regard to the interested party’s submission that net fixed assets, working capital and
total capital employed increased, indicating significant investments and capacity
additions undertaken by the domestic industry, the Authority notes that the absolute
values net fixed assets, working capital and total capital employed increased during the
period of investigation.

75.  With regard to the interested party’s submission that the injury suffered by the domestic
industry is attributable to depreciation cost, interest cost and salary and wages, the
Authority notes that the share of depreciation cost, interest cost and salary and wages in
the total cost of sales of the domestic industry during the period of investigation is only
3.1%, 2.9% and 1.9% respectively. It is also seen that the share has declined steeply over
the injury period. Depreciation cost, interest cost and salary and wages cannot therefore
be the sole reason for injury caused to the domestic industry.

SN | Particulars Units 2021-22 2022-23 2023-24 POI
1 | Depreciation cost Rs/MT ikl Fhx Fhx Fhx
2 | Trend Indexed 100 - 47 17
3 | Interest cost Rs/MT faleka faleka folelal folelal
4 | Trend Indexed 100 - 135 74
5 | Salary and wages Rs/MT ikl il Fhx Fhx
6 | Trend Indexed 100 97 125 73
7 | Cost of sales Rs/MT faleled kel faleie faleie
8 | Trend Indexed 100 - 108 97
9 | Share of depreciation cost % il il Fhx Fhx
10 | Trend Indexed 100 - 44 17
11 | Share of interest cost % faleled kel faleie faleie
12 | Trend Indexed 100 - 125 77
13 | Share of salary and wages & ikl il il Fhx
14 | Trend Indexed 100 - 115 75

76. With regard to the interested parties submission on reconsideration of the fixed 22%

return on capital employed methodology for calculation of non-injurious price and on
adopting the actual return on capital employed earned by the domestic industry during
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77.

periods free from dumping allegations as the benchmark for a reasonable return by
placing reliance on the Hon'ble CESTAT Tribunal's decision in Bridge Stone Tyre
Manufacturing & Others vs. Designated Authority and M/s Hyosung Corporation vs.
Designated Authority, the Authority notes that Annexure Il of the Rules refers to
reasonable return (pre-tax) on the capital employed and it is a consistent practice of the
Authority to determine the non-injurious price of the domestic industry based on
reasonable return on capital employed, which is 22%.

With regard to the interested parties reference to Bridge Stone Tyre Manufacturing &
Others vs. Designated Authority, the Authority notes that that the interested parties in this
case had produced specific evidence before the Hon’ble CESTAT justifying a departure
from the Authority’s consistent practice in this particular case. However, interested
parties in the present case have not placed any evidence on record to justify such
departure. With regards to the interested parties’ reference to M/s Hyosung Corporation
vs. Designated Authority, the Authority notes that post this decision by the Hon’ble
CESTAT in 2011, there have been multiple cases including Tangshan Sanyou Group
Hong Kong International Trade Co. Limited v. Union of India, Merino Panel Products v.
Designated Authority and M/s Perstorp Chemicals GmbH & Anr. v. Designated Authority
& Ors. wherein the Hon’ble CESTAT Tribunal has consistently upheld the Authority’s
practice of adopting a 22% ROCE for injury analysis. Therefore, the Authority finds
considering a 22% return on capital employed as appropriate in the present investigation.

G.3.1 Assessment of demand/apparent consumption

78. 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. 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.

SN | Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
1 | Sales of domestic industry MT ikl il Fhx Fhx
2 | Trend Indexed 100 - 1,452 69,982
3 | Imports from the subject country MT 20 180 634 2,090
4 | Trend Indexed 100 900 3,170 10,450
5 | Imports from other countries MT - - - 60
6 | Trend Indexed - - - -

7 | Demand excluding captive MT ikl il il Fhx
8 | Trend Indexed 100 750 2,884 20,622
9 | Captive consumption MT ikl il il Fhx

10 | Trend Indexed 100 80 128 156

11 | Demand including captive MT ikl il il Fhx
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79.

80.

It is seen that there was negligible merchant demand till 2022-23. Entities which have
imported R-125 in 2023-24 and the period of investigation were dependent on imports of
HFC blends till 2022-23. Once anti-dumping duty was imposed on HFC blends from the
subject country in 2021-22, a market was created from the subject goods in India in 2023-
24. Merchant demand has marginally increased in 2022-23, significantly increased in
2023-24 and thereafter significantly increased again in the period of investigation.
Overall, the demand excluding captive consumption has increased over the injury period.

Demand including captive consumption declined in 2022-23, increased in 2023-24 and
thereafter increased again in the period of investigation. Overall, the demand including
captive consumption has increased over the injury period.

G.3.2 Volume effect of the dumped imports

81. Withregard 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 (both excluding and including
captive consumption of the domestic industry) in India. The same is analysed in the table
below.

SN | Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
1 | Subject imports MT 20 180 634 2,090
2 | Trend Indexed 100 900 3,170 10,450
3 | Subject import in relation to:

4 Productlon % **k* *k*x *k%k *k*k
5 | Trend Indexed 100 452 1,805 5,439
Consumption excluding ikl il Fhx Fhx
6 . %
captive
7 | Trend Indexed 100 120 110 51
8 | Consumption including captive % ikl il Fhx Fhx
9 | Trend Indexed 100 1,061 2,116 3,309

10 | Total imports % ikl ikl Fhx Fhx
11 | Trend Indexed 100 100 100 97

82. Itis seen that:

a.  Imports from the subject country in absolute terms increased over the injury period.
While the volume of imports was negligible in 2021-22 and 2022-23,they witnessed
a significant increase in 2023-24 and the period of investigation. The negligible
imports in 2021-22 and 2022-23 were because of lack of demand in the domestic
merchant market during the same periods.

b.  Imports from the subject country in relation to Indian production has increased over
the injury period with significant increase in 2023-24 and the period of
investigation.
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c.  Imports from the subject country in relation to Indian demand (excluding captive
consumption) has increased till 2023-24 and thereafter declined in the period of
investigation. The domestic industry was not selling in the domestic market in the
year 2022-23 and there was negligible demand. As the demand increased, the
domestic industry sold the material in the domestic market.

d.  Imports from the subject country in relation to Indian demand (including captive
consumption) has increased over the injury period.
e.  Imports from the subject country in relation to total imports remained constant at

100% till 2023-24 with marginal decline in the period of investigation. Overall,
imports from the subject country in relation to total imports have increased over the
injury period.

G.3.3 Price effect of the dumped imports

83.

84.

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

Price undercutting

For the purpose of price undercutting analysis, the net sales realization of the domestic
industry has been compared with the landed value of imports from the subject country.
The Authority has notified the packed form and unpacked form as two PCNs. As no
imports of “HFC-125 Packed” form have been reported during the POI in DG Systems
transaction wise data, Price undercutting has been determined only for “HFC-125
Unpacked” form. The table below shows the PCN wise price undercutting over the period
of investigation.

SN

Particulars Unit Packed | Unpacked Total

Total imports MT - 2,090 2,090

Net selling price Rs/MT fakelad *kk Hkk

Landed price Rs/MT - 3,12,900 | 3,12,900

Price undercutting Rs/MT *kk Hokk T

Ol B W N -

Price undercutting % ikl 60-70% 60-70%

85.

It is seen that in the period of investigation, the price undercutting is positive and
significant.
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b.  Price suppression/depression
86. In order to determine whether the dumped imports are suppressing or depressing the
domestic prices and whether the effect of such imports is to depress such prices to a
significant degree or prevent price increase which otherwise would have occurred in
normal course, the changes in the costs and prices over the injury period are examined as
below:
SN |Particulars uoM 2021-22 | 2022-23 | 2023-24 POI
1 |Cost of sales Rs/ MT faleiel ikl Fhx Fhx
2 |Trend Indexed 100 - 108 97
3 |Selling price Rs/ MT okl folakel folekel folakel
4 |Trend Indexed 100 - 90 64
5 |Landed price Rs/ MT 4,65,335 | 4,37,100 3,20,672| 3,12,900
6 |[Trend Indexed 100 94 69 67
87. It is seen that the cost of sales of the domestic industry declined in the period of
investigation by around Rs [***] per MT while the selling price of the domestic industry
declined at a much higher rate by around Rs [***] per MT.
88. It is seen that the landed price during the period of investigation was below the cost of

sales and selling price of the domestic industry. It is, therefore, considered that the prices
of the domestic industry have therefore been depressed in the period of investigation
because of dumped imports.

G.3.4 Economic parameters of the domestic industry.

Capacity, production, capacity utilization and sales volumes

89. 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 Unit 2021-22 | 2022-23 | 2023-24 POI
1 | Installed capacity MT ikl il il Fhx
2 | Trend Indexed 100 187 209 209
3 | Total production MT ikl ikl il Fhx
4 | Trend Indexed 100 199 176 192
5 | Capacity utilization % ikl ikl il Fhx
6 | Trend Indexed 100 106 84 92
7 | Domestic sales MT faleled faleled faleled faleie
8 | Trend Indexed 100 - 1,452 69,982
9 | Export sales MT foleed foloed fleel kel
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10 | Trend Indexed 100 391 201 168
11 | Captive sales MT il il ikl Fhx
12 | Trend Indexed 100 80 128 156

90.

Vi.

Vii.

viil.

It is seen that:

The capacity of the domestic industry increased in 2022-23 and 2023-24 and
thereafter remained the same in the period of investigation.

One of the applicants, Gujarat Fluorochemicals Limited started its production of R-
125 in 2021-22 in the month of March 2022. Thereafter in 2022-23, Gujarat
Fluorochemicals Limited has expanded its capacity in 2023-24.

The production of the domestic industry increased in 2022-23, marginally declined
in 2023-24 and thereafter marginally increased in the period of investigation.
Production increased in 2022-23 for the purpose of export sales and captive
consumption because of negligible merchant demand in the domestic market.
Production thereafter declined in 2023-24 despite significant increase in domestic
merchant demand for R-125. The production marginally increased in the period of
investigation.

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

The domestic sales of the domestic industry were almost non-existent in 2021-22
and 2022-23 in the absence of any domestic demand. There were negligible sales
made by the domestic industry in 2023-24 when demand increased significantly.
Domestic sales thereafter increased in the period of investigation but is nowhere
near its ability to cater to domestic sales despite having sufficient capacity to cater
the entire domestic market.

Captive consumption of the domestic industry declined in 2022-23, but has
increased thereafter in 2023-24 and increased in the period of investigation.

The export sales of the domestic industry have increased in 2022-23, and thereafter
declined

ii. Market share

91. The market share (including and excluding captive consumption of the domestic industry)
is given in the table below.
SN | Market share of UOM | 2021-22 | 2022-23 | 2023-24 POI
Excluding captive
consumption
1 App“cant % *k*k *k*k *k*k *k*k
2 | Trend Indexed 100 - 50 339
3 | Subject country % ikl ikl il il
4 | Trend Indexed 100 120 110 51
5 | Other countries % falaled faleled faleled faleled
6 | Trend Indexed - - - 100
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Including captive
consumption
l App“C&nt % E X x4 X x *k*k *k*k
2 | Trend Indexed 100 94 87 78
3 | Subject country % ikl il falekel Fhx
4 | Trend Indexed 100 1,061 2,116 3,309
5 | Other countries % falalel falaled falaled folaiel
6 | Trend Indexed - - - 100
92. Itisseen that:

I. The market share of the domestic industry excluding captive consumption declined
in 2022-23, marginally increased in 2023-24 and thereafter increased again in the
period of investigation. The increase of market share in 2023-24 and the period of
investigation is because of increase in demand. However, the market share of the
domestic industry as on the period of investigation is not commensurate with the
domestic industry’s ability to cater.

ii.  The market share of the subject country excluding captive consumption increased
in 2022-23, marginally declined in 2023-24 and thereafter declined again in the
period of investigation.

iii. The market share of the domestic industry including captive consumption
marginally declined in 2022-23, declined in 2023-24 and further declined in the
period of investigation.

iv. The market share of the subject country including captive consumption has
consistently increased over the injury period.

iii.  Inventory
93. The information with regard to inventory is provided below.
SN | Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
1 | Opening inventory MT ikl ikl il Fhx
2 | Trend Indexed 100 156 154 775
3 | Closing inventory MT ikl il ikl Fhx
4 | Trend Indexed 100 99 496 113
5 | Average inventory MT ool fololed falolel kel
6 | Trend Indexed 100 128 324 447
94. The Authority notes that the closing inventory of the domestic industry declined
marginally in 2022-23, increased significantly in 2023-24, and thereafter declined during
the period of investigation.
95. The inventory levels were relatively low in 2021-22 and 2022-23 due to limited merchant

demand, with the subject goods being primarily consumed captively by the domestic
industry. With the emergence of merchant demand in 2023-24, coupled with an increase



[\WTT I—ETe 1] AL T ST ST 107

in imports from the subject country at prices below the cost of sales and selling price of
the domestic industry, the closing inventory increased significantly in that year.

iv.  Profitability
96. The relevant information is given below:-

SN | Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
1 | Profit/ (loss) IMT Fhk Fkk Fxk Fxk
2 | Trend Indexed 100 - 60 9
3 | Profit/(loss) % Lacs ikl Fhx Fhx Fhx
4 | Trend Indexed 100 - 871 6,342
5 | PBIT IMT faleial falakal falekad falekad
6 | Trend Indexed 100 - 64 13
7 | PBIT T Lacs faleial Fhx falekad falekad
8 | Trend Indexed 100 - 936 9,061
9 | Cash profit IMT falaial falsiad falsiad falsiad
10 | Trend Indexed 100 - 57 11
11 | Cash profit T Lacs falaial falsiad falsiad falaka
12 | Trend Indexed 100 - 827 7,600
13 | Return on investment % Fxx Fkx Fxx Fxx
14 | Trend Indexed 100 - 28 9

©
~

It is seen that:

I. The profitability, PBIT and cash profit in absolute terms have increased in the
period of investigation because of increase in domestic sales of the domestic
industry.

ii.  The profitability, PBIT, cash profit and return on investment on a per unit basis has
declined in the period of investigation with the landed price falling below the cost
of sales and selling price of the domestic industry.

v.  Productivity, employment and wages.
98. Employment, wages and productivity 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 [Production per day MT ikl ikl il Fhx
2 |Trend Indexed 100 199 176 192
3 |Production per employee MT ikl ikl il il
4 |Trend Indexed 100 106 70 95
5 |No. of employees Nos. fololed foloed faleed faleled
6 |[Trend Indexed 100 188 250 203
7 |Salary and wages Rs Lakhs faleka faleka faleka faleka
8 |Trend Indexed 100 210 205 167
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99. Itis seen that:

I The production per day and production per employee of the domestic industry has
increased in 2022-23, declined in 2023-24 and increased again in the period of
investigation.

ii.  The employment of the domestic industry have increased till 2023-24 and thereafter
declined in the period of investigation.

iii.  The salary and wages of the domestic industry have increased in 2022-23 and
thereafter declined till the period of investigation.

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

vi.  Ability to raise capital investment.

100. The Authority notes that the profitability of the domestic industry in the period of
investigation is adverse. The domestic industry has suffered steep decline in profits in the
period. The applicants have submitted that they have no plans to expand its business in
product under consideration as there is no demand and supply gap in the Indian market
and there is no incentive for any producer to enter into the product considering the
dumped prices at which the product under consideration is being sold.

vii.  Growth.

101. 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 % 87 12 0

2 | Production % 99 (12) 9

3 | Capacity utilization % 6 (21) 9

4 | Domestic sales % 0 0 4721%
6 | Profit/(Loss) — RsS/MT % 0 0 (85)

7 | PBIT —Rs/MT % 0 0 (80)

8 | Cash profit — RsS/MT % 0 0 (81)

9 | Return on investment % 0 0 (67)

102. Itis seen that the growth of the domestic industry has recorded significant decline in terms

of price parameters. While the volume parameters, including production, capacity
utilization and domestic sales have recorded a positive growth in the period of
investigation because of sudden increase in demand, the growth in these parameters is not
in line with the capacity available with the domestic industry. The price parameters on a
per unit basis, including profitability, cash profit and return in investment have recorded
a negative growth in the period of investigation.
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viil.

103.

104.

105.

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

Factors affecting domestic prices.

It is seen that the import price is directly affecting the prices of the domestic industry in
the domestic merchant market. The landed price of the product from the subject country
is below the cost and selling price of the domestic industry. The landed prices of subject
imports have depressed the prices of the domestic industry, leading to the domestic
industry suffering significantly on price parameters.

Conclusions on injury

The examination of the imports of the product under consideration and performance of

domestic industry shows that:

a.  The demand excluding and including captive consumption has increased over the
injury period.

Imports from the subject country in absolute terms increased over the injury period.
Imports from the subject country in relation to Indian production have increased
over the injury period.

d.  Imports from the subject country in relation to Indian demand (including captive
consumption) have increased over the injury period.

e.  Imports from the subject country in relation to total imports have increased over the

injury period.

Price undercutting is positive and significant in the period of investigation.

Prices of the domestic industry have been depressed in the period of investigation.

The capacity of the domestic industry increased in 2022-23 and 2023-24 and

thereafter remained the same in the period of investigation.

I. The production and capacity utilization of the domestic industry increased in the
period of investigation.

J. Domestic sales of the domestic industry increased in the period of investigation.

k.  Captive consumption of the domestic industry increased in the period of

investigation.

Export sales of the domestic industry declined in the period of investigation.

m.  The market share of the domestic industry excluding captive consumption declined
in 2022-23, marginally increased in 2023-24 and thereafter increased again in the
period of investigation. The market share of the domestic industry including captive
consumption marginally declined in 2022-23, declined in 2023-24 and further
declined in the period of investigation.

n.  The closing inventory of the domestic industry declined in the period of
investigation as compared to the immediately preceding year as the domestic
industry reduced its prices.

0.  The profitability, PBIT, cash profit and return on investment of the domestic
industry on a per unit basis has declined in the period of investigation, with the
landed price falling below the cost of sales and selling price of the domestic

@
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106.

107.

108.

109.

110.

industry.

p.  The production per day and production per employee of the domestic industry
increased in the period of investigation.

g.  The employment and salary and wages of the domestic industry declined in the
period of investigation.

r.  The domestic industry’s ability to raise capital investment has been impacted.

s.  Growth in price parameters is negative in the period of investigation when seen on
per unit basis, and growth in volume parameters, despite increase, is not in line with
the capacity available with the domestic industry.

t. The dumping margin is above de minimis and significant.

H. NON-ATTRIBUTION ANALYSIS

The Authority examined whether any known factors other than the dumped imports have
at the same time been injuring the domestic industry, and injury caused by these other
factors should not be attributed to the dumped imports. It has been examined whether
factors other than dumped imports could have contributed to injury to the domestic
industry. The Authority notes neither the Act nor the Rules require dumping to be the sole
cause of injury to the domestic industry for anti-dumping duty to be applied.

Volume and price of imports from third countries.

The Authority notes that apart from the subject country, imports have not been reported
in significant quantities from any other country. Therefore, the injury is not attributable
to imports from any country other than the subject country.

Contraction of demand.

India's HFC baseline is computed as the average of its 2024-2026 HFC consumption and
therefore, there as no cap on the consumption in the period of investigation. The Authority
also notes that while the product under consideration falls under restricted category to
regulate consumption, there was no restriction with regard to the actual consumption. The
demand has increased over the injury period. Therefore, any injury to the domestic
industry is not attributed to the contraction of 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 there no trade restrictive practices have been brought to the
notice of the Authority, that could have caused injury to the domestic industry. It is,
however, noted that the import policy for the subject goods has since been revised from
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111.

112.

g.
11

114.

115.

'Free' to 'Restricted' which is equally applicable for domestic producers as well as imports
into India.

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

Productivity.

Production per employee and production per day of the domestic industry increased in
2022-23, declined in 2023-24 and thereafter increased in the period of investigation. The
Authority notes that injury to the domestic industry therefore cannot be because of decline
in productivity.

Export performance.

. The export sales of the domestic industry have improved over the injury period. 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 only 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.

I. FACTORS ESTABLISHING CAUSAL LINK

Causal link between dumping and injury.

The Authority notes that other known factors which could have caused injury to the

domestic industry have been duly examined in the non-attribution analysis above and do

not appear to have caused injury to the domestic industry. The following factors establish
that the injury to the domestic industry has been caused by dumped imports.

a. Demand for the product under consideration increased during 2023-24 as well as
the period of investigation. Correspondingly, imports from the subject country
increased both in absolute terms and relative terms.

b.  The landed price of the subject imports remained below the domestic industry’s
cost of sales as well as selling price during 2023-24 and the period of investigation.
Further, the subject imports undercut the prices of the domestic industry during the
period of investigation and exerted significant price-depressing effects, preventing
the domestic industry from maintaining remunerative prices.

c.  Although the domestic industry recorded an increase in production, capacity
utilisation, domestic sales, and market share during the period of investigation,
these improvements were not commensurate with the growth in demand or with the
applicants' available production capacity and ability to cater to the domestic market.
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1.1

116.

1.2

117.

118.

1.3

119.

The domestic industry was therefore unable to realise the full benefits of the
expanding market.

d.  Further, despite the increase in sales volumes, the domestic industry’s per-unit
profitability parameters declined in the period of investigation. The decline in
profitability was a direct consequence of the dumped imports, which compelled the
domestic industry to depress their prices in order to compete with the low-priced
subject imports.

e.  Accordingly, the injury suffered by the domestic industry is directly attributable to
the dumped imports from the subject country.

J. MAGNITUDE OF INJURY MARGIN.

Non-injurious price

The Authority has determined Non-Injurious Price for the domestic industry on the basis
of principles laid down in the Rules read with Annexure Ill, as amended. The non-
injurious price of the subject goods has been determined by adopting the verified
information/data relating to the cost of production for the period of investigation. The
non-injurious price has been considered for comparing the landed price from the subject
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 111 of the Rules.

Landed price

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.

The landed price determined as above have been compared for the product under
consideration.

Injury margin

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:
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SN | Producer/exporter NIP Landed Injury margin
USD/MT | USD/MT | USD/MT | % Range
Ruyuan Dongyangguang xex xex xex ek
1 Fluorine Co., Ltd 30-40
Shandong Dongyue
2 i *k* Ex = X = *kx -
Refrigerants Co., Ltd. 80-90
Sinochem Environmental
3 | Protection Chemicals ikl il falekel Fhx 50-60
(Taicang) Co., Ltd.
4 M/s Zibo Feiyuan Chemical e e . wxx | 60-70
Co., Ltd.
5 | All other producers/exporters ikl faleiel Fhx *** | 90-100
K. INDIAN INDUSTRY’S INTERESTAND OTHER ISSUES
K.1 Submission by opposing interested parties

120.

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

Vi.

Vii.

viil.

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

Any additional duty on PUC will directly increase the cost of HFC blends and
refrigerant and air conditioning equipment’s.

Anti-dumping duties are stated to be in place for R-32 and on HFC blends, including
R-410A. This will create a cascading duty incidence on the value chain.

The applicants do not cater to the demand of all downstream users.

The applicants prioritise captive consumption of the subject goods for the
manufacture of HFC blends rather than supplying the subject goods to the domestic
merchant market. This structural preference inevitably results in a demand-supply
gap in the domestic market for the subject goods.

The product under consideration is subject to quota restrictions under the Kigali
Amendment, and therefore demand, supply, and prices are influenced by regulatory
quotas rather than normal market forces. The imposition of anti-dumping duty
would exacerbate existing supply constraints and increase prices of the product
under consideration from the subject country, thereby adversely affecting the user
industry.

During 2022-23, neither of the applicants sold even a single ton to the domestic
market, despite continued production. The applicants have the ability to withdraw
from the domestic market at its discretion at any time by prioritizing captive
consumption and exports.

The imposition of anti-dumping duty on the product under consideration would
gravely undermine public interest due to its critical role in producing air conditioner
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components, which forms a cornerstone of the Production Linked Incentive Scheme
for White Goods (“PLIWG”).

K.2 Submission by the applicants
121. The applicants have made the following submissions with regard to Indian industry’s
interest and other issues:

K.3

122.

123.

Vi.

Vii.

viil.

Xi.

Since the imports of HFC blends are attracting anti-dumping measures, a blend
producer will not have to bear the cost of these measures and will easily pass on the
increase in cost to the end consumer.

Impact of duty on the product under consideration on the end customer is negligible.
Capacity with the applicants is sufficient to cater the entire demand in India.

The domestic industry has sufficient capacity to cater the complete demand for R-
32, HFC blends and R-125 in India.

The import value of the product under consideration over the injury period has been
more than Rs 9,969 Lakhs. In the period of investigation alone, the import value
amounted to Rs 5,759 Lakhs. This import is without the demand and supply gap in
the country, thereby adding to the unnecessary trade deficit.

Imposition of anti-dumping duty will not create any situation of monopoly since
there is one other producer of the subject goods in Indian, namely Navin Fluorine
International Limited which has commenced production post the period of
investigation.

There are also imports of the product under consideration from Turkey in the period
of investigation, which shows that there are other sources of supply.

In case of procurement from the applicants, the consumers have the option of
maintaining lower inventory levels in comparison to relying on imports for the
same. Therefore, imposition of anti-dumping duty would be in the interest of
consumers.

Domestic Refrigerant Importers Association is not fully representative of importers
of the product under consideration in India.

Of the limited number of companies in which the members of DRIA are directors,
only Gupta Oxygen Private Limited has participated in the present investigation.
Kiro Refrigerants Private Limited, which was the largest importer of the product
under consideration during the period of investigation has not participated in the
present investigation, despite being represented through membership in the
participating association.

Examination by the Authority

The Authority considered whether imposition of the recommended 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
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124,

125.

126.

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 level playing field and 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.

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 had thereafter 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.

With regard to interested parties’ submission on the sever impact of anti-dumping duty
on downstream users, the Authority notes that the domestic industry has quantified the
impact of anti-dumping duty, which is provided below:
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1 | Impact on price increase | Rs 15,432 15,432 15,432
on R-410
i i 0,
2 |R410 used in final % 1 3 9
product
i 0,
3 Impact on final product % 15 59 93
price
4 | Average price of end | Rs 37,000 162,000 55.000
product
5 | Impact on end product | %
. .04% .03% .04%
(where R-410 is used) 0.04% 0.03% 0.04%

1 | Impact on price increase | Rs 7,716 7,716 7,716
on R-407
- - 3
2 | R407 used in final % 1 15 3
product
1 0,
3 Impact on final product | % 8 116 26
price
4 | Average price of end| Rs 37,000 3,00,000 1,62.000
product
5 | Impact on end product | % 0 0 0
(where R-407 is used) 0.02% 0.0%% 0.05%

Note: Impact quantified by the domestic industry

127. Itis seen that the impact of anti-dumping duties is miniscule. It is also noted that the user
industry has not been able to establish the inability to pass on the increase in the cost.

128. The Authority notes the submission of the interested parties that the anti-dumping duties
in force on R-32 and HFC blends would result in a cascading duty incidence across the
value chain. In this regard, the Authority notes that the product under consideration is
primarily used in HFC blends, namely R-410 and R-407. R-407 is a blend of R-32, R-
125 and R-134a, while R-410 is a blend of R-32 and R-125. These blends are
subsequently used in residential and commercial refrigeration and cooling applications.
Anti-dumping duties are presently in force on R-32, R-134a and HFC blends, with the
same expiring on 21st December 2026, 24th December 2030 and 23rd December 2026
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129.

130.

131.

respectively, and sunset review investigations concerning R-32 and HFC blends are
currently ongoing. The Authority notes that each of these products constitutes a distinct
product under consideration with an independent domestic industry, and the duty on each
has been determined on the basis of its own dumping and injury margins. The mere co-
existence of duties on an intermediate product and its downstream blends does not, by
itself, amount to an unwarranted cascading effect, as the duty in each case is remedial and
confined to the extent necessary to offset injury caused by dumped imports of that specific
product. The interested parties have not placed any evidence on record to show that the
downstream industry has been rendered uncompetitive on this account. Accordingly, the
Authority does not find merit in this argument.

The Authority further notes that with regard to interested parties’submission on the
existing demand-supply gap in the country and the domestic industry’s ability to prioritise
its captive market and export over domestic merchant sales of the product under
consideration, the Authority notes that the imposition 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 imposition of duty would,
therefore, not affect the availability of the product. In any case, the capacity of the
domestic industry is more than sufficient to cater the entire Indian demand, even after
meeting its captive requirements, thereby ensuring that there remains sufficient supply in
the country. Furthermore, there is one other domestic producer, namely Navin Fluorine
International Limited which has commenced production of the product under
consideration post the period of investigation.

The Authority also notes that there is no demand and supply gap in the country. The
capacity with the Indian industry is sufficient to cater the entire demand. Further, the
domestic industry is suffering material injury, and the imposition of antidumping duty
will be in interest of domestic producers.

L. POST DISCLOSURE COMMENTS

In accordance with Rule 16 of the Rules, the Authority issued a disclosure statement dated
16th September 2026, disclosing the essential facts under consideration, and granted time
to all the interested parties to furnish their 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.

L.1 Submissions of other interested parties

132.

The following comments were submitted on behalf of the other interested parties on the
essential facts disclosed by the Authority:
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Vi.

Vii.

The Authority should adopt a quarter-wise comparison for the determination of the
dumping margin and the injury margin. The price of the product under
consideration varied substantially over the period of investigation and was lowest
in the third quarter, in which the exports of the respondent to India were
concentrated. The prices of the principal raw materials, namely anhydrous
hydrogen fluoride and perchloroethylene, declined in the second quarter and,
having regard to the production and export approval cycle, the effect of the lower
raw material price was reflected in the selling price of the third quarter. A single
weighted average annual comparison does not adequately capture price
comparability in these circumstances.

The increase in import volumes is a direct and logical consequence of the growth
of merchant demand in the Indian market, which increased by over two hundred
times during the injury period following the imposition of anti-dumping duty on
HFC blends. The increase in imports is therefore a symptom of market growth and
not a cause of injury. The merchant market for R-125 was almost non-existent
before the imposition of anti-dumping duty on HFC blends. The increase in R-125
imports during 2023-24 and the POI therefore coincided with the creation and rapid
development of the merchant market. Accordingly, the increase in imports, by
itself, cannot establish displacement of domestic sales or injury and must be
examined in the context of the changed market conditions and actual causal link
The volume parameters recorded in the disclosure statement, namely installed
capacity, production, domestic sales and market share, have all improved during
the injury period, and such improvement does not support a conclusion of material
injury.

Inventory cannot be assessed in isolation from sales and market expansion.
Reliance is placed on the decision of the Hon’ble CESTAT in Bridge Stone Tyre
Manufacturing (Thailand) v. Designated Authority, 2011 (8) TMI 672, wherein it
was held that an increase in inventory cannot straightaway be treated as an injury
indicator where the sales volume has also increased and the level of inventory
remains broadly proportionate to sales.

Paragraph 35 of the disclosure statement incorrectly records that Shandong
Dongyue Refrigerants Co., Ltd. has not filed its rejoinder submissions and that
Trilegal represents Ruyuan Dongyangguang Fluorine Co., Ltd. The rejoinder
submissions were filed on 10th February 2026 and Trilegal does not represent
Ruyuan Dongyangguang Fluorine Co., Ltd.

Rejoinder submissions on behalf of M/s Zibo Feiyuan Chemical Co., Ltd. were filed
vide email dated 10th February 2026 and were again forwarded on 21st July 2026,
and the observation in paragraph 35 of the disclosure statement to the contrary is
incorrect.

The Authority has not considered the request of the interested parties for
recommendation of a benchmark form of duty in lieu of an ad valorem duty. A
benchmark duty, under which the difference between a reference price and the
landed value alone is collected, would address any proven injury without
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viil.

Xi.

Xil.

Xiil.

Xiv.

XV.

XVi.

unnecessarily restricting imports or inflating prices, particularly in a nascent and
transitional market such as that for R-125. The Authority adopted a similar
approach in the anti-dumping investigation concerning imports of 1,1,1,2-
Tetrafluoroethane (R-134a) from China PR.

Domestic prices of the subject goods have increased to approximately T 6,50,000
per MT and the CIF import price from China PR to approximately % 6,04,160 per
MT in the post period of investigation period, representing an increase of more than
128% in domestic selling prices and approximately 112% in import prices since the
period of investigation. The domestic industry is therefore already benefiting from
substantially higher market prices and does not require additional protection in the
form of a fixed or ad valorem anti-dumping duty. A short meeting before issuance
of the final findings has also been requested.

The injury period is inherently distorted, as 2021-22 and 2022-23 were years of
negligible merchant demand and virtually non-existent domestic sales. Comparing
subsequent years of market expansion with such abnormal base years artificially
magnifies the growth in imports and sales.

The increase in imports is attributable to the implementation of the Kigali
Amendment and not to any dumping practice. Any remedial action, if warranted,
would more appropriately lie in a safeguard measure rather than an anti-dumping
duty.

The post period of investigation data, showing a sharp decline in Chinese import
volumes and an increase in Chinese import prices from about USD 2.99 per kg in
January 2025 to about USD 4.75 per kg in December 2025, may be taken into
account, and demonstrates that the subject imports are neither causing continued
injury nor exerting downward pressure on domestic prices.

The increase in interest and depreciation costs is a consequence of the domestic
industry’s own capital expenditure and financing decisions. An industry that is
aggressively expanding its fixed assets and working capital cannot reasonably
contend that it is suffering material injury on account of imports.

The subject goods are a globally traded commodity whose prices are driven by
international demand-supply dynamics, feedstock costs and global energy prices.
The subject imports merely met expanding demand in a newly developing market
and did not displace domestic production or suppress domestic prices.

The domestic industry’s own commercial decision to prioritise exports and captive
consumption in the initial years of the injury period allowed imports to serve
domestic merchant demand. Any loss of market opportunity is therefore a
consequence of its own business strategy and not of import competition.

The non-confidential version of the application was not a replica of the confidential
version as required under Trade Notice No. 1 of 2013, and the disclosure statement
contains no analysis as to why a replica was not filed.

The source of the market intelligence relied upon by the applicants for import data
has not been disclosed, although such disclosure is mandatory under Trade Notice
No. 10 of 2018 and Question No. 5 of Part | of the application proforma.
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XVil.

Xviil.

XiX.

XX.

The details of the plant shutdowns of the applicants, including the reasons for the
shutdowns and the total period of shutdown in each financial year of the injury
period, were not disclosed in the non-confidential version, and the submissions
made in this regard have not been examined in the disclosure statement.

The normal value for the exporter may be determined on the basis of its own
records. Determination of normal value for China PR under Para 7 of Annexure |
without accepting the data of the Chinese companies would render Article 15(a)(ii)
of China’s Accession Protocol a nullity, and the provisions ought to be
harmoniously interpreted so as to give them full effect.

There is no injury to the domestic industry and the imposition of anti-dumping duty
is not in the interest of the users and the public. The investigation may accordingly
be terminated; in the alternative, it may be held that the domestic industry has not
suffered injury and that there is no causal link and, if at all injury is found, a
benchmark duty may be recommended.

The public-interest assessment should also consider the cumulative burden of
duties across the HFC value chain and the practical availability of merchant
supplies, particularly in view of the existing duties on R-32, R-134a and HFC
blends.

L.2 Submissions of the domestic industry
133. The following comments were submitted by the domestic industry with regard to the
disclosure statement and the methodology adopted therein:

In determining the constructed normal value for China PR on the basis of the price
paid or payable in India, the Authority adds 5% towards reasonable profit in all
situations, irrespective of the nature of the industry and the product, the degree of
investment required for producing the product and the extent to which inputs are
produced and consumed captively. The Rules do not prescribe any methodology for
arriving at the profit margin.

Section 9A(1)(c) of the Act provides for a reasonable addition for profits for the
purpose of normal value, while Annexure 111 provides for a return towards interest
and profit for the purpose of non-injurious price. The reasonable profit for the
purpose of constructed normal value cannot be materially different from the
reasonable return allowed for the purpose of non-injurious price.

Both constituents of the domestic industry captively produce a chain of upstream
inputs. SRF Limited captively produces anhydrous hydrofluoric acid, methylene
chloride, perchloroethylene, trichloroethylene and R-134a, while Gujarat
Fluorochemicals Limited captively produces anhydrous hydrofluoric acid,
tetrafluoroethylene, R-22, chloroform and chlorine.

Where an upstream input is procured, its consumption price accounts for the
supplier’s costs and profits, and the return allowed in the non-injurious price
represents the production activity of the product under consideration alone. Where,
however, the input is captively produced, the input enters the constructed normal
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value at cost, whereas for the purpose of non-injurious price the same input is taken
at cost plus 22% return on capital employed.

v.  Areasonable addition towards profit is therefore required to be made both for the
production of the product under consideration and for the production of captive
inputs while determining the constructed normal value, as is done for the purpose
of the non-injurious price.

L.3 Examination by the Authority
134. The Authority has examined the post disclosure submissions made by the interested

135.

136.

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 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.

With regard to the submissions of M/s Zibo Feiyuan Chemical Co., Ltd. and Shandong
Dongyue Refrigerants Co., Ltd. that the observation recorded in the disclosure statement
regarding non-filing of rejoinder submissions is factually incorrect, the Authority has
verified the record and notes that both parties filed their rejoinder submissions on 10th
February 2026. The observation has accordingly been corrected in these final findings,
and the contents of the rejoinder submissions have been considered by the Authority.

With regard to the request for a quarter-wise comparison of normal value with export
price and of landed value with non-injurious price, the Authority notes that the period of
investigation in the present case is a period of twelve months and that, in terms of
Annexure | to the Rules, the dumping margin is normally determined on the basis of a
comparison of the weighted average normal value with the weighted average export price
for the period of investigation as a whole. A departure from this practice is warranted
only where a particular market situation or a significant and demonstrated pattern of price
movement renders an annual comparison incapable of a fair comparison. The data placed
on record by the exporter itself shows that the prices of the principal raw materials,
namely anhydrous hydrogen fluoride and perchloroethylene, remained within a narrow
band throughout the period of investigation, and no cost-based justification has been
established for the variation in its selling prices. Further, the normal value in the present
case has been determined under Para 7 of Annexure | on the basis of the price payable in
India and not on the basis of the exporter’s domestic sales, so that a quarterly comparison
of the exporter’s own domestic prices is not relevant to the determination. It is also noted
that the request has been made by the interested party at a very belated stage. The request
is therefore not accepted.
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137.

138.

139.

140.

With regard to the submissions of the interested parties that the duty, if recommended,
should take the form of a benchmark or reference price duty rather than an ad valorem
duty, and that market prices have risen substantially after the period of investigation, the
Authority notes that the duty recommended in these final findings based on the factual
matrix of present case is a duty of a fixed amount expressed in US dollars per metric
tonne and is not an ad valorem duty. The concern underlying the request for a benchmark
duty is therefore substantially addressed by the form of duty recommended. The
Authority further notes that the material placed on record in support of the claimed post
period of investigation price increase consists of individual invoices, which do not by
themselves establish a verified and sustained price trend, and that the recommendation in
the anti-dumping investigation concerning imports of 1,1,1,2-Tetrafluoroethane (R-134a)
proceeded on the facts and circumstances of that investigation. The applicants have in
their comments to disclosure provided information on the raw material prices in the post
period of investigation showing that the raw material prices have increased leading to
increase in the cost of sales and selling price of the domestic industry. Accordingly, the
Authority does not consider it appropriate to recommend a benchmark form of duty in the
present investigation.

With regard to the request of the interested parties for consideration of post period of
investigation data, the Authority has already examined this contention in the relevant
paragraph of these final findings. The Authority reiterates that the present case is a fresh
anti-dumping investigation, that injury is evident throughout the period of investigation,
and that the twelve-month period of investigation together with the three preceding years
affords a sufficient basis for the determinations made herein.

With regard to the request of Gupta Oxygen Private Limited and the Domestic Refrigerant
Importers Association for a further meeting before issuance of the final findings, the
Authority notes that an oral hearing was held on 27th January 2026, in which all interested
parties were afforded an opportunity to present their views orally, followed by written
submissions and rejoinder submissions, and that a further opportunity has been afforded
through the disclosure statement. The interested parties have been granted adequate
opportunity to defend their interests in terms of Rule 6(6) and Rule 16 of the Rules.

With regard to the contentions concerning the choice of the injury period, the attribution
of the increase in imports to the Kigali Amendment, the improvement in the volume
parameters of the domestic industry, the movement in inventory, the role of interest and
depreciation costs, and the characterisation of the subject goods as a globally traded
commodity, the Authority notes that these contentions are reiterations of submissions
already made during the investigation and already examined in the relevant paragraphs
of these final findings. The Authority reiterates that Annexure 1l to the Rules does not
require every economic parameter of the domestic industry to show a decline before a
finding of material injury can be reached, and that in the present case the improvement
recorded in the volume parameters is accompanied by a steep decline in the per unit price
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141.

142.

143.

144,

parameters of the domestic industry, with the landed price remaining below both the cost
of sales and the selling price of the domestic industry throughout 2023-24 and the period
of investigation. The finding of injury does not rest on the movement in inventory, and
the decision in Bridge Stone Tyre Manufacturing (Thailand) v. Designated Authority does
not therefore assist the interested parties.

With regard to the submission that the details of the plant shutdowns of the domestic
industry were not disclosed and were not examined, the Authority notes that the dates,
duration and reasons for shutdown of a plant constitute business sensitive information
that is not susceptible of meaningful summarisation, and the claim of confidentiality in
respect thereof has been accepted in terms of Rule 7 of the Rules. The Authority has,
however, examined the information furnished on a confidential basis and notes that the
non-injurious price has in any event been determined by adopting the best utilisation of
raw materials, utilities and production capacity over the injury period, so that the effect
of any shutdown on the cost of production of the domestic industry stands neutralised in
the determination of the non-injurious price.

With regard to the submissions concerning the certificate of correctness, the declaration
of the legal representative, the non-confidential version of the application and the source
of the import data relied upon by the applicants, the Authority notes that these
submissions have already been examined in the relevant paragraphs of these final
findings. The Authority reiterates that the said documents were filed along with the
application checklist prior to initiation and were found to be in order, that the non-
confidential version of the application has been found to be adequate, and that the
Authority has relied upon the transaction-wise import data procured from DG Systems,
and not upon the data sourced by the applicants, both at the stage of initiation and for the
purpose of these final findings. No prejudice has therefore been caused to any interested

party.

With regard to the submission that the normal value for the participating
producers/exporters ought to be determined on the basis of their own records and that the
application of Para 7 of Annexure I renders Article 15(a)(ii) of China’s Accession
Protocol a nullity, the Authority notes that this contention has already been examined in
the relevant paragraphs of these final findings. The Authority reiterates that while Article
15(a)(ii) expired on 11th December 2016, the obligation under Article 15(a)(i) read with
Para 8 of Annexure | to the Rules requires the producers under investigation to clearly
show that market economy conditions prevail, and that none of the producers/exporters
from China PR has filed the market economy treatment questionnaire so as to rebut the
presumption. The Authority has therefore rightly proceeded under Para 7 of Annexure .

With regard to the submissions of the domestic industry that a reasonable profit ought to
be added towards the production of captive inputs while determining the constructed
normal value, the Authority notes that the normal value under Para 7 of Annexure | has
been determined on the basis of the price payable in India, having regard to the optimised
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145.

cost of production in India, duly adjusted to include reasonable administrative, selling
and general costs and a reasonable profit margin. The addition towards profit under
Section 9A(1)(c) of the Act and the reasonable return on capital employed under
Annexure 1ll serve distinct statutory purposes, the former being referable to the
determination of normal value and the latter to the determination of the non-injurious
price of the domestic industry, and the two are not required to be identical. The Authority
has consistently adopted a reasonable profit margin for the purpose of constructed normal
value, and no material has been placed on record in the present investigation to warrant a
departure from the consistent practice. The submission is therefore not accepted, and the
normal value determined in the disclosure statement remains unchanged.

M. CONCLUSION

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

I The present investigation was initiated under Section 9A of the Act read with Rule
5 of the Rules on the basis of a duly substantiated application filed by SRF Limited
and Gujarat Fluorochemicals Limited concerning imports of Hydrofluorocarbon
(HFC) Component R-125 originating in or exported from China PR.

ii.  SRF Limited and Gujarat Fluorochemicals Limited account for 100% of the total
Indian production of the like article during the period of investigation, constitute
the “domestic industry” within the meaning of Rule 2(b) of the Rules and satisfy
the requirement of standing under Rule 5(3) of the Rules.

iii.  The product produced by the domestic industry is a like article to the product under
consideration imported from the subject country within the meaning of Rule 2(d)
of the Rules.

iv.  None of the producers/exporters from China PR filed the market economy treatment
questionnaire so as to rebut the presumption of non-market economy status. The
normal value has accordingly been determined under Para 7 of Annexure | to the
Rules on the basis of the price payable in India, having regard to the optimised cost
of production in India, duly adjusted for reasonable administrative, selling and
general costs and profits.

v.  The product under consideration has been exported to India from the subject
country at prices below its normal value, resulting in dumping. The dumping
margin determined for the producers/exporters from the subject country is above
the de minimis level and is significant.

vi. Imports of the product under consideration from the subject country increased
significantly over the injury period, both in absolute terms and in relation to
production and consumption in India, and constituted substantially the entirety of
the imports into India during the period of investigation.
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vii. Price undercutting by the subject imports is positive and significant during the
period of investigation. The landed price of the subject imports remained below
both the cost of sales and the selling price of the domestic industry, and the prices
of the domestic industry have been depressed during the period of investigation.

viii. Although the domestic industry recorded an increase in production, capacity
utilisation, domestic sales and market share during the period of investigation, such
improvement was not commensurate with the growth in demand or with the
capacity available with the domestic industry and its ability to cater to the domestic
market.

ix.  The profitability, profit before interest and tax, cash profit and return on investment
of the domestic industry on a per unit basis declined steeply during the period of
investigation, and the ability of the domestic industry to raise capital investment
has been adversely affected.

X.  The other known factors examined in the non-attribution analysis, namely imports
from third countries, contraction in demand, changes in the pattern of consumption,
trade restrictive practices, developments in technology, productivity, export
performance and the performance of other products, have not caused injury to the
domestic industry.

xi.  The domestic industry has suffered material injury and there exists a causal link
between the dumped imports of the product under consideration from the subject
country and the material injury so suffered.

xii.  The injury margin determined for the producers/exporters from the subject country
is positive and significant.

xiii. Imposition of anti-dumping duty is not against the wider public interest. The impact
of the duty on the price of the downstream products, namely air conditioners,
chillers and heat pumps, is negligible and in the range of 0.02% to 0.05% of the
price of the end product.

xiv. The capacity of the domestic industry is sufficient to cater to the entire Indian
demand even after meeting its captive requirement, and a further producer, namely
Navin Fluorine International Limited, has commenced production of the product
under consideration after the period of investigation. Imposition of anti-dumping
duty will therefore not lead to scarcity of the subject goods or to a situation of
monopoly in the Indian market.

N. RECOMMENDATION

The Authority notes that the investigation was initiated and notified to all interested
parties and that adequate opportunity was given to the domestic industry, exporters,
importers and other interested parties to furnish information and to present their views on
the issues arising in the investigation. Having concluded that the product under
consideration has been exported to India from the subject country at dumped prices, that
the domestic industry has suffered material injury and that such injury has been caused
by the dumped imports, the Authority is of the view that imposition of anti-dumping duty
is necessary on imports of the product under consideration from the subject country.
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147. The Authority, in terms of the second proviso to Rule 17(1)(b) of the Rules, recommends
imposition of anti-dumping duty equal to the lesser of the margin of dumping and the
margin of injury, so as to remove the injury to the domestic industry.

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

DUTY TABLE
SN Hiidb'_ng/ Description Cour_ltry Country Producer/ Amount
heading of goods of origin | of export exporter (USD)/IMT
1 2 3 4 5 6 7
Hydrofluoroc An
ar{)on (HFC) . couni/ry Ruyuan
1 | 38276300 ChinaPR | . ) Dongyangguang 92.00
Component including Fluorine Co.. Ltd
R-125 China PR R
Any Shandong
2 | -do- -do- | ChinaPR | “OU™Y ponayue 1,254.00
including | Refrigerants Co.,
China PR Ltd.
Any Sinochem
Environmental
3 -do- -do- China PR .count.ry Protection 743.00
including Chemicals
China PR .
(Taicang) Co., Ltd.
Any
. country M/s Zibo Feiyuan
4 -do- -do- China PR including | Chemical Co., Ltd. 903.00
China PR
Any
5 | -do- do- | Chinapr | COUMMY | Anyotherthans. |y oqq g
including No.1lto4
China PR
Any
country
6 -do- -do- other China PR Any 1,335.00
than
China PR
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150.
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*Note: Customs classification is only indicative and the determination of anti-dumping
duty shall be made as per the description of the product under consideration. The product
under consideration was earlier imported under sub-headings 29033919, 29034200 and
29034400 of the First Schedule to the Customs Tariff Act, 1975.

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:

‘I, the undersigned, certify that the (volume) of Hydrofluorocarbon (HFC) Component R-
125 sold for export to India covered by this invoice was manufactured by (company name
and address) in China PR. | 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.

O. 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 and the Rules.

AMITABH KUMAR, Designated Authority
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