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(TR STAR AETHLATA)
I = oo
% faeety, 18 firawae, 2026
HTHET §. TS (TAUHsi)-10/2025

e 9 ATt TRIST & [ & AIAT agf § [AT HC T AT GRS HET (TAUEREHT) g
F ATar & gatara Forias aefteT s

BT, T. 7/17/2025-S-NE.—aHT-H7T 9% TAT Fertera HAT ek 0w srfafaem, 1975 (e
AN AT F>T AT §) ST AHA-THT G TAT HATAT AT [0 S (T Teq3l i g1, ST
TTEATET [ T ATRAT S TUG0T a7 e Herieor) Faemastt, 1995 (R T ‘areardT Fammaet ar
"ReATEe " T T AT §) T A § TE@d g,

7165 GI/2026
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. U forfiee (S oy "srearass" a7 "ae] ST 74T "SeE” FEl AT 8) 7 [Afaw wrfdewry
(=g T "wTferaT" AT FgT A7 §) F THey AT ok < ATIaw, 1975 3T ureArdr
FrTEet % AET T SAHATT TS (" 9 o) (S AT "Hag 39 wgT AT 8) ¥ e
T BT TFALIRTET (TATHHT) seigd (o oy "= Soure” a7 "Hag avq” W1 #1147 7)
o ATATAT I AN TTeALTET Qe T [ROTTaeh HHTeAT ST 8% FA & (o0 Ueh e a3 |

. 3T AN, ATAEF g T fAfdad &7 F qreAifhg e & TaAsTe, IRy o 9 & Tora=T
H weRTtrd faeien 24 ey 2025 #iT ATSg=aT1 ®1. €. 7/17/2025-S S 11 o i U qrasia
AT ST A 6 T A ST 97 & F=reia I & andi 9% a9y 0 G’ g0k 6h
T aeteT o= il 78 ST= FEEmEt & HE| 23 % 919 9f5q Sfe==as it g 9%(5) Jqa

TH T T S e o (o0 80 o T2 ofF T 3T I 9[oeh ol AT | ITed qT 94 ST &l g
FTAT & o STTLT el AT T TG B ol HHTAAT & ST FIT T [t I SN AR L@
T ATF9THRAT

F. AT Y IS

. HaE <9 H AT 3cTE & AT § A g qrearet s+ 30 FaaT 2020 F 4 A TS
off| faeqa = & S9a, feqm® 27 fadaw 2021 & sifaw sit=r 9| w=r. |, 06/34/2020-
SISIIETST o AT TeAIdT ek T il fRrer it TS off| @ #oea 7 i 22 fTEax

2021 T SATEE=AT €. 76/2021-AT [ (TSIET) % HTeaq & 5 a9 6l S(ate 6 for7 qredreT ek
FATTAT A7)

. SAtATRTw T a7 9F(5) F ATHATY, THF AT ANTAT AT Fle AT qTeALeT ¢, AT Tg & 7
TR T 21, AT AT ST A At & 9= (5) a9 A Srate J& WAt LTl At T i e 9%(5)
T IEqF AN UHT AT & =0 T & e 7 i (5) a9 Ay At safy F o agre s w6
TTALTT FAT 8, gl 26 (o 1 THTH T qTed TAT &Td % ST @ T IThT [y g 6r
TTAAT BT, ST 36 T 9154 & -

"TRT T1T FF GIHIT [FH1 GHIST F 59 T T Tg7d1 & 19 U o %1 THIH T 7727 7 &fa
F TTT T AT ITFT JAIFIT 17 FT THIFAT &, AT T8 THI-THT T T8 TFIT AT TT 7

#T AT FT T1T TG TF 1 ATTF FATE F [T T2T TFAT & S el FIa1Rw sate va aa77
FETT & ST F1 fafa & g2+ g

THF AT, MaATeet 1 F=a9 23(19) FEEr &g #7347 2

"STTETATH F AT FITAT TAT F1% HT [FeTITHF TI2RIEl] 9%, 3T TITT 17 #1 aRig &

77 TT TF FT TG F [T THIE] TGI7, TF TF 1% 17128 Fii9F7T 37 Jaie T 95 F747

TET T AT TG I ZTRT IT FTHT ST & [AT8aT a1e3T & a1 3¢ Sa1e #1 aa7d & 77
ST FHT & H1a< [0 TG S F ST G Y #1 T2 THIET 7 36 [75%5 9¢ 751 7597 5




[|TT |—&vg 1] AT T ST © AHTETLOT

1% 3% qIeaeIe] % 1 THIIE & G127 FIT 7G2G IS F1 &71a & T3 g7 I7 ITH TIgrr
gI7 #F1 garaar 1"

6. ITATH & ATHTE, ATTAFRTIT F ForT =we] TN FIT AT IHhT A 7 Faferaq =7 & Areaitha sqarg

* ALY T Tg THTAT HIAT AGLTF g o FAT HIS[ET Tt §[eh 6l THTH & ITed oY &fd &
ST T AT IEhT AT T FATEAT 2

AR IERIN
7. TH ST o Hael § A= arord THRAT 7 a1 haT 737 2

7.1 ST T gESTa

. TR o ST Q[T il FIAATR! H & Tgol AAHTT TTeALET ATaad shi YT & a1 § AT
foora dag 391 & gama™ & gi=a

i. TG ol ST Fdel I ATTAFRTET o qTed 3% IHH g1 ATeAT AT 3 T F2AT |1e7 qTT| 3,

grfereRy F fadrh 24 fdaw 2025 Fi ATEF=AT ®. G, 7/17/2025-STS(1E 1T & AreaH §
FAHTH ST il L& il

7.2 3w afy @7 afq sty

ii. ST srafer (Mefrems) & &7 # 1 15 2024 & 31 79 2025 T it sraty a2 fF=m fFar @
oT| eAfar srafer 1 st 2021 & 31 97+ 2022, 1 39 2022 7 31 AT 2023, 1 3791 2023 &
31 AT 2024 3% = A (Fr=rems) Fv ot w7 F forw fFatfa £ 7 off

7.3  ATT GaelY s
iv. gty srafer & < B 3came ¥ dier-aw g st & o ey va e yeaw

T ("STst FEFeR") & STLrer 3T 9T 9| TTTeraT<y 7 3iehs 9TH gU i< el aral
#T 3= ST % a7 AF9TF [FUT & o0 = g i 98 92T 7T g

7.4  IMASH F AN 9T FT IR=TAA

V. 19 6(2) F SATATE, T 7 SAEET § I FXs T SATTHILT % SATHT AT *9d TI5

9T ZATA, oG <9 H A= IT12 % AT Icaahi Ud [Haiasl, I7d | 993 a5 +
T ATATART TAT T (TG TAFTI F AT ST AT ATSEHAT 6T T AT Filoh Ivg, A4
% B %l AT &7

vi. 19 6(3) F SATATE, TTTEHRT 7 AT (9T 37 TATATH o ATEAH | Hag 9T il G, T35
ArTat % Aa FEtawt s s fi wfa F o orfeg = 8 sqag w2 aw o Raas
QeI T SATAE & SR 3797 Y U Iia Iuetsel FT
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vii.  ITTEETEY F W R Hag 397 °F qATATE  WTEAH H Heg <9 T TR Rl THATIAT ASi

TG <97 ol T | A TohaT 747 o7 T ag = $=ena STTEg=r siT wEet &l oo+
9T 7 AT ITaTE F IeATEERt A ST Y JAT Ivg MR THT HHT F Aa weamaett
T 3L & il qATE @

7.5 d9g I F Fafast six Aa # e S F Saedrsh/sarast g @A AT i
CILIER

vii. I 7 FEmTEet F AW 6(4) F ATH MEeTE SRR Y5qd # g G5 a5 &
Feferfea ST Screst/Aatast 1 Faias waas’ 9

o fRderg T 7 T
1 U TEIT FIATLMT
5 AT TTS(hd USATEE FANLRHEH (FTYY) FOAT fer¥ee
3 T Tt FHFed FoAl foriHes
A =Y 3T ANTRTAT 7 HiHeed FRaed Fodt fofieg
5 T - e wETe w mHes
5 SIS ST YRS gd i forfies
. SIS FARh e (1) FoeT forfies
8 SR A28 LS e FAl forHes
g |EMATAT
10 ST forfies
AT QTHTE TELAATA 2 FAAT (A HeS

11
12 BT e ST wiewe ot forfies
13 EISIT AT TS /TFATIE e I fes

14

15 R AT Fffwer Faet ferfies

16 S s Fiiw Tet T fofies
Sraiveft ATrE FAser =T forfaes

17




[WIT |—&veg 1]

AL &1 TSI © AT

18

Srrieft RivTE AR =g Fefaew Fa+T fofaes

19

Sramefy e ardas wtowa Gefiaed wut e

20

fSieft =it O A7 FioFem o=t forfies

21

22

STET YT FuAT fertiee

23

foramsi=iT w2 (FTRiT) s forfaes

24

25

TSI BT = HeRaed ThTafsil Hadl [oHee

26

T o THF (FETHRT) T ferfes

27

AT T

28

fAege g &t ferfies

29

30

—~ . o e
uaHET fFrET e forfaes

31

QITFHT SRTAT h AT ShIATSIT 7 HETH HOAT [THE

32

AT SRU HfHFed Fa+1 forfies

33

TSI g = Hefiaed Fa1 forfaes

34

oreTE garlt 3F = feiaew Fu+ farffes

35

QT3 AT SRt = Fefgen Fa+T fofaes

36

IERIER R EIR RO Ca R I EC A D A e e e e B T e

37

[N en Nl anN

o o :
(el Adlcdd Yl [[Hcs

38

[N e Nl e N

o~ N ~ .
(HelehH ddlcdd T[] Hel e pHq] [«{[Hcs

39

TR AT TAATIEAHES TTeaeT hivshod (oftere) Fowr forfes

40

TEFToRT ATSHIT HIHEHA SSeeae qToh

41

[N Nl e

— = 5
AT HATA v hlHHT HIAT [<T[HE

42

T A 3UF FALRHHT TH (T FAAT oI Hee




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

T FHIE HUEH (7aTS) Foet forferes
ATSTANT e TETAAA FOA1

AT AT TAaTILAH T TEFUAT FATLT T o1 forfiee
TSI FET FARNT h 0w Hae] [T Hee

ST s = Fefgen ot fofues

43

44

45

46

47

48

49

50

o1 | ToAT e e Fret fees

TG <97 & MEfigd Scarasi e [Faiasl 7 aaaqe = | 97 o1 Gaag Ta&r & €9 §
TSI T 2

w6 | fRa9g T F 1 A

1| =TT SR ThiseH . .
e o fRATae ! & (AT 6(4) F FATETE SMA9TF TR TEd FA o T § Hag 96
% MeTered ST AT/ FATS I ATITaH TATaAT T

g | BT TEAF T A

1| o wEE e () ferfiee

o | TAT 9w . feor.

3 | R Ao

4 | FAFH (A s fofhes

[Nl anN

5 FAH {I(;h\rl{QH MEERARIEES
6 | e gl

7 | RgEar s =

g | FaE Z=H
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Xi.

Xii.

7.6

Xiii.

o | AT

1o | e e

11| T e e s

o | e efe e s

13 | AU TeEh fafaee

14 | T FATET aTderEe i

15 | TR SR frfies

16 | A st e P Lid
17 | T Ffe 2 weae ffes
1g | FEer dewmEsrs

1g | e 2Sar w T e e s

[a NN e Nl e

20 A, TeraaHe Fadt e

o1 | F¥I RS dTeae fafies
oo | T UgrR STEeE ferthes

[ e N N

g S= & 0 I % Tqq7 H, Fefefad sramaesi/saears = § @9 #7 [aaa
TAFTIN o & | Gs(iohd HAT &

w6 | Raag qerwe &1 9
BERGIE E L IECCA TR

o | THlHTUS TEEl forfes

ST & ATATIh, Tah THITHULT TATq SHTtedh LhsTee SHIeH TAIHULT o TadTT Si= §
T F UF FaaE T F €9 | IS(hd w7 2l
ESIECREGEr- I ED LY

Rt Tag-far F fiaw =22 F1 9Sferg w7 arer a3t Raag qeemd ft v g+t Je9amee
T AOArE A T2 A AT OShFa Baag TARRT w A S § AqT qTHT STqAT F
FTIA T 3f9r &7 e aefy Raag wersrtt & |y wR=Tterd e &1 fAaer = wm om
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7.7 st A wmEst

Xiv. TS F SR a9 SATIE TAATET T Lol & TATH T ST FT & (o0 Tk ATFH
B wermaet (Samsery) ST i Sersay i uF g "ag 290 F gara, a9t #qra Fara,

SATATART Te FATHATSAT TAT AT T WS{T T2 2| SAEFT FT T9mafaes e FATT a7y off
AT TRt T o sfde B wermeeht wr sww Mot g = R = o

w0 | Raag qere &1 9

1 | TEeu fafaee

o | =i S Yihe e FueT forfaes

3 | AT st grEae fofaes

4 | wedtETTe SeE fafaee

5 | SR Ifhsiie A UAIHUe
3.1  wHife® gaar

xv. 9= 6(6) F AT, MR 7 A 4 wa<t 2026 T A qaaTs § aag et

T HITEH & F 39 =1 T8qaq 3 7 a9 I&19 o) /ifes gaars # oo &= weqa
Tl AT TR I H<9r foam 3T o7 6 7 wifgs &9 7 =76 fhw 10 e & ot s
TEIA Y. 3T IHeh dT8 T AL TET T 10

3.2 I afar

xvi. T3 6(8) F AT, STl FhHT Raag T 7 AT S+ o I AT T ATTLTF AR
T F HAT TRAT § ST9ET AT IH U A5l FAT &, AT 14 | FATF T 3¢9 i &,
FET TR 7 UH TAHT I ATZANN HIAT g 3T ITAse AT F AT T 1A TIOTH T
= &)

xvii.  TEH 7 % e, Raag Tl g AT AT 9% TEG A TS SAAHET A qrar AT
TR T T TaaT o e ® ATt g ST 7 | 6O S I, Tt 3 g Ara97h
AT AT A TAAT o AT 7 T RT HT oM &, 37T URY STTeRt<T T a0 AT 37 8 q47
a7 TZdaE T T Tohe Aal hAT TAT g1 STl TN 2T, T LT 9T AR T

T AT TR T AT AT TT &G 00 T2 GAAT T SO LT TEIT FA AT
[EEURERIRE IR

xviii. T 8 % FETE, WITEET F FaaT_ Si= % oy sraeas qaueft T8 AT TF AEaEd o7 9

Rdas TerTel T TEqd AHST H1 HATI FHaT| TEHET § FAATT A H S0 fFayoor §
RaaE Tl & T el a7 A= BT gl
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XiX.

XX.

XXi.

XXil.

XXiii.

.1

.2

grfareTEY 7 fa=meref sore  forw afaefEa e (uasmedY) & o £ arfr ag aqr e

ST & o T qTed AT § T F AEaa® g0 $o75 ST Lol & &l w397 & o 9aie
NI ATaF gIT I&qd AT TS TERET F e 9T T qTHIA: T hd @i Sgidr

(STTTTY) &7 479 § T&@d gU, AT H =T THIE a€q & ScAT1ad hl SEAH AR 3T Ica1a U
farehY TTe 3 e U e iEa Fraa (uasredt) i o i 7 2

Tehed faa¥or G F2 |, TSR 7 = & 209 [Zdas TR T 3310 0 2, Ta=

T TS ATARTET 37 T TR0 0 SAeRredt it I HAT T ST AT, ST aF o qret gy auedd
o 3T AT 29T F {70 J97a |1 7T A

9 firdaT, 2026 T JTIAHTOT GTET Ueh TR (20T a7 STT< fohar aram o, S o vdr-2fdr R
& a9 16 F oqET o7, ™Ed Faa UE-SUT S F gafed 9 § e smaeas
TAT T GATHT AT TAT| TH THRETHI FIT9 9T FaA1erd Tt & G feoaforay v 75t sifaw
oot & 39 g2 aF &9 | @1 747 ¢, Sraer & F g s Se-qaag i arer 97w )

g e ™ fRdT T R MU e 9% SEqd 6l Te ST H I9qar g 3
fRerTaeft & siaRta STfasrT g =8 M= |17 747 2)

S AT F I AN AATIAT FTeqel 6 oA & 1G0T & (o ST o AfeaawT, 1962
FT GTRT 14 F FAMT F 1T AT FT AT AT [ AT G ATe=ra =TT 320 7 sfea

AT g0 AT FRT e ST 6 (o0 7oas T2 fafawa a2 1 At =iew = 85.43 ¥09
Bl TH Tl Yehed foawor § =T 3¢ &7 A0 AT @ g1

LM e R 1 e | R R B R

yieardt RRaag Terart g &y g sy
gfaT Raag Termt 7 B Seare ofiw awe awq F qae # 1S A2 A8l 57 2
AT g R 1T g

Area o AT IeaTE ST qHTT aeq  Hae § Muterted e R g

. =TT STe BTESIEIIFET (TAUEH]) e gl AT-407 T T-410 +
ATATITh o7 9T SelgH HI ST | gL T AT g A-407, AT-32 (STTFALHIA),
AT-125 (FSTFATUEIA), 3T AC-1347T (1,1,1,2 TSTHRATLIZA) FT TF 707 (54E) 2l
AT-410, AMT-32 3T AT-125 F7 TF o 2

i THTHRHT A SH & T2 THTT 9T TRSIL SiiY ATATEHA & (o0 STANT 36T ST &

' https://foservices.icegate.gov.inf#/services/view
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.3

10.

11.

12.

13.

i, TS T AN AT 7 fadis 9 714, 2022 F¥ Afag=eT "ear 59/2015-20 F
ATeAT F A= 3care & o srama St & Hw ' Sented w7 "wiaared” w7
T2 o, fSreeh SfavTa T8 o /e H & aTd B Aquia & T o)

2 STEE=AT |, 59/2015-20 Fae THTEL0, I T STAAT qTadd HATAT - AT T
#T FRrTTer 3 srerefie Ue AT WTfAeRTe iy saesrandr et wdT g1 7 Afag==T
HARATIAT ICATE hT AT ST oA T HIS ATIHAA HAT Regifid qgt w2t 2l

V. TTferRTT 7 oI § UH T Gl § S A g o7 FEwres Aot S e § Set
=TT SeaTe FT AT AT & AT aated & &9 H av(igha har T3T Aq7 A7
STET e ATSHE/ITIART % WTead | & AT it qwfa o)

vi. AT o T MY ATTFE il AAT-3(T GIHIUA o & H AT FT T&€q19 64T g1 T35

9T AT A TTTFe €T H & g B

Vii.  STeEE FIT ITATRT FHI a%q Y §a5 <97 § [T 0 S arer a3
H FIE AT ¥ 721 2|

EIE IR L |

A ST #H TAT TRATT 3T TdA7 ST & strarg=ar # o= B 7 =iy some
T A= I TEQT AT AT '

"7. FAEIT 1T H [FFARTENT FCI7 "STeZTFARIFIET (TACEHT) aee” g1 407 i 410 %
STATAT ST THT ST FT T & 5% T@T TAT 51"

FTINT SAETHIT ST FTIT5TF FTATTZAT T3] H [TE-T-TeTT TTTATT 7T Fohiasi & &7
F @97 Srar g1 9% 3 IgG SfGH ITINT FETHT FTAGEAT U die 99, T
FTATTFAT, 0% Fofiaq, TRagT FoiaT T FAT TelaT 5T & @rer yae#<or 37
TETIAF [F1F717 & 81 39 77 & FIT79 TTUEH] 5 q FT TFT TG FIAT 7T 51"

TTTErRTEY § ST QLatra it =T § FA=ereite seame & e siw defom ugfa #r sifeg e
e om Raas Tl & sTrer AT 17 o7 196 9 39 ST 67 gEed 6 a7 15 foqt &

HTae AT ITITE % FEAT ST U 951 9%, T( Fls gl AT [Toq it T&qa #i

T off Raes T 7 ST & 19 3T F T & H9ag § FIS aF Teqd qal Tl

AT 7 ST\ Sf=r aor SAfeg=T 7. 06/34/2020-S TSI (S27 102()) F siavid g
= ® ToFe i ae |91 H AAT-3T THTUT AT F AaEF & Teq19 1 T a7
AT| ATHATT ST § FaG 39T F AT ha aFe &9 H &f g0 &l
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14.

15.

16.

17.

18.

19.

20.

e T F Jee |, = 39 | A=A Soare e ST s ® 9T o S-S
THIUH % €T § A HT &1 (&AT AqT| TIEEAT FT 3L TELT FA 6 32T & TR
AT 28 srFeav 2025 #iT ATATAAT o siaviq T Fe=mrehie Ieare &t =% fahar s & g
ST H TIRATOT TR T o7 3% a4 ST §[Eeld SATerg=HT | /AT T7 27

THH A1E TH 19 6l HIAATET 6 1 el A [Badg TaER 7 =TT 3 & Iy 97
Frg forouft seqa w12t

fEETei= 3o #1 FE=

ST ST e o & 9% JAT TRATOA (E=ereia Icame & w1 it I & SA1dl gl T8
At =g T STar g T o=t Saame 7 Frers agt g S g St § /7 =T 97 aqA9
ST # AT 3T "grE S R Tad (TAURHET) soigq” g1 407 3T 410 = SATAT 377
Tl i gq A= F q1E7 2

ERIFEIRIEGRIERI

AqT-407, AT-32 (STEFARMHIIA), 3MT-125 (YSTHFARISAA), T M-134T (1,1,1,2-
TETFATLISAT) T T A0 g1 3T-410, 3MT-32 3T AT-125 T TH =07 2

IS F START

THAURHT s H T TATAT S ATATIFA % (o1 SATTF B F ITART AT 11 81 A0-407 F7
STAN BT €9 & AT TIT FHSled<, gos aTioredsd TIT HeiedT T Head qaraam
Friortsas weftae TorTet & T SITaT g1 $-410 % q& S{Taw START | SarH i 3 arforsas
ATATTRAT TOTTeAT, = 3T g 97 At g

AT 9[o AfTRTr

I = § Fo=merefia Icame 7 J97 oo R sferfeam, 1975 F 1417 38 F {aviq uaud
T 3824 78 00 F ST a(1ehd (AT AT AT| AT 2022 F <F IR | TATH BT

Tg TATH HE 3827 63 00 3fT 3827 64 00 FT AT 5| HIHT [ AT hael Tihidah g 3T
7g =T STaTe o FTAEE 9T aTeTy 981 2l

T i

g 3T IS IFAIHRTE (TAUHHT) FT foreqa ot & rar g oY 7ifreaer el & et
TEITE ZTXT AITT8T 21T &, ST 1 STa<t 2019 Tl AN gl ATI FTSSIFALIHTET 3¢ AT AT
IF TAEA AT T (STEeeqdl) ATl FAgrsd 4 ¢ 3fT argHed | THT & TAFEHT
STAATY TRaAT § Hgea ol ANTETT & & (70 ST STt gl FRTrett Frerrerd v afas aastar
g ot 3TeT afsas araaTe § sreaterss gig 1 T & a8 % 97T UAUEHT F ScTad 3%
T T AL TR o FH FLAT 1 37 THATT 6 aqrd, <90 1 Hertia au #iar F faw
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21.

22.

TFUHHT 37T IATET 3T G T fi¥-efT¥ 7 FTAT Aa97TF g1 TH I29T & (o0, TdF <97

F Tl ATAAT FT Tk ATITCAT FqL h AT 9T AT ATaT g, Sraehr woEm v [Afde fi4-

T HTT AT % I TATRET o 6 SCATEH/@I oF ATT-TTT 9T o TAHTTRAT ST
ICATEA/FIT o U LT TTTera & e 92 6l ATl 5| g AT T 39 AT (A=H97eh)
*F ®T H FHT FAT ¢ o0 978 H F00aF F AT T TOET 37 A=t &1 et 2|

TEATST AT, ST TUET ST TG qL1h F THTH FA il ATLAT &l A= (@0 T
FEa¥or o A A TRl | A BT @ 8

AT=E 5 % qNd A AT 2«72 | FaATEd a9 2020 F 2022 TF

1 (A1 ST A=) AT T TUAT :2020, 2021 T 2022 FH TETET

F 3T T T A/ TAEHNTET F JTATST
ITEA TIT F/65% Tl TR

JEATST | 10% T FHT 2029 H = (T, ST 2035 §
30%, 2040 & 50% =i 2045 ¥ 80% T % SO

AT=E 5 % qNd A AT 2«72 | AT a9 2024 F 2026 TH

T2 (VT &) SHATSA FT TUET :2024, 2025 37 2026 H TATEAT F
AET TR GUT YUIAHURAT  F AHATSA
ITATET FIq $/65% T foarv

THATET T 10% T FHHT 2032 & 9= (T, ST 2037 &

20%, 2042 ¥ 30% =¥ 2047 H 85% @ g ST

-T2 5 (T 99) ST % 2011 ¥ 2013 T
TEATSA 1 0T 12011, 2012 ¥ 2013 H TATHAT
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&, 3T AfT UAT g, qT AT TTeaiel e i G f feorfd § SHE 7 SN & efd gie il
TATEAT 1 T8 SATATh, ATTAFRTL 7 F ST 3T 77 Fadg Tl g1 (i | a1 T
Tt TR GAATSAT 6T ST 0T g

F. ITEH T ST L2410

102.

103.

104.

TR A7 FXd & o aaqaTT ST § TRE o T ATior JahT<Ieie oY qgeaqul gl 9d:,
AT AT H qTed ST 32T & S SUTAT %0l FHIH ol {2 | Ire it FH1EET il 29777 &l

R e e A 2 = 1 1 2 T M e e 2 s M s e e e A s

H AT TRTST § TAURHT 5ASH o AT T T e AT AT & a7, Ha5 397
H TAUHHT ASH & AT § Iect@d g [rde s | o1, FT Sarat T0rsd 8 e-125 %
AT @ Aty gy g, ome vger i Soums % =9 § = ST aTe {77 T S AT
o o foram

A= T TS qATCTRT TAUHRHT sASH o AT, AT-125 F AT, TAUFAT s & ®F § AT
STHATAT TURTST | $A1-125 o /I T AT S HT STAaTar 0TS § TAUHHT A9 & Fef
ATATT T FEATAT &

w9 | R

2021-22

2022-23

2023-24

RIEIE 6

1 | 99g 397 ¥ TAUEHT 5T F AT

4,556

1,229

1,703

367

= MT-125 F g

20

60

1,308

2,020

e ¥ qvatad sme-125 F rama

40

120

2,616

4,040

Al WOW|IDN

AT ST T F T AT

4,596

1,349

4,319

4,407
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105. =g 3@ AT 2 T F=ft ot s ¥ arar & frae o @, Fhq are-125 F e # =1
=T T g5 g2 o6 A9 % soie 7@ AT & A-125 F & F =41 AT ATt TAUFRHT A€ Al
F HTAT AT IHT T/ § a1 Tl

106.  STTEERTT A1 FXd g [ IRd § TAURHT sASH (o0 Je] SN &l qTed 3 TROmHT afd

£ AT TA9TE 1 § 977 T TAUFRHT sl F qTad | JIGT AC-125 F qTa F FHor
FEmrd i 3o # g2 Ay afa & =1 &9 7 f9F Il 81| TAUEH s Sq 9T adHTT e i
AT T RFafa |, =9 STl TS & AT & I T H S TATRHT s ed Fi
At e it grear SRiT areardT oo S g i Rt # F9 g0 7 & vAuEHt sogq
F SATATT § FThT AT I FT T FFTAAT 1 TIAETE, WL SANT Tl TTe AT At it Frar
¥ Fe & o TAURET s g8 9¥ qTearell §[eh AT ST TgAT SEaeds gl

T SR e s I K 1 O K K B I M 1 e R e A

107. <= <F 1< arferet effa sTafer o SR 7] S=ART 6t faeht AT =i fasht Fiaa o swaar

T IgF T I FIATAT &
w4 | fEr TATH | 2021-22 | 2022-23 | 2023-24 | dreers
1 Eﬁ' _‘G_\/Iﬁ- *kk Kkk *kk *kk
Pt 1 T T
2 | wogfa GEIEP 100 133 117 121
3 “5/‘1:& Kk Kk Kk *kk
aq
4 | vt G EIEP 100 115 102 105
5 | 9g= FHAa i’gﬁ 3,23,458 | 3,19,367 | 2,64,967 | 3,23,831
6 | yafa THag 100 99 82 100
g AT (TTeArT 9@
5 e ( O Nl 4,40,538 | 4,45,291 | 3,94,979 | 4,56,537
afzd) =
6 |yt a5 100 101 90 104

108. I <@ AT ¢ 1o AMATAT T UgH AT T SN Al AN T AT § FIHT FH gl T
el IUTAT 7 F JUNT Al HHTT T2 37 FH AT a7 AATAT A SH & Tdhe T
w1 Hifwa e g, g a2 =72 g T Samat 1 g it Rafa § = ST Sedl | sTeateT
FHT A % 70 FTe R 377 I A< e 33MT 929

. T S=EaT 3 Afe e

109. =¥ INRT GIT IUAH FTS M5 TAT ANT oI AT ITATEF o T & A AT I@EaT
ST AT eTAaTel Haedl ST il = & T gl T &F TS TR AT o ART A a1

ST - AT T TIhsTied a1 [oITHeE T ST YT & SAqHTE SATHaTET I
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w4 | e LEl RLEIEIE
1 fqHAT HT e e
2 | Fo 3cTEA HT 2T x>
3 | TFRT eAFar "z b
4 | drgET T ITEA T *e
5 | = fAaia H#Y a1 e
6 | = fafwat H#Y a1 o
7 | STTRT ® % w9 § A &tat % 35-45%

110.

111.

112.

113.

g @7 AT ¢ T T ST § F ICTEF GIT ***% IqTE &l [HA1q 731 747 g1 o7 a:, T /AT
STTaT & o =1 % ScaTes e g = 8 [{aid 39 €

TTTERTT ST 36 T2 FT §&W od & (6 TAUHHT sdgq M-32, 3MMT-125 ¥ AT-134T FT
o7 B I ST 7 A1 SAAATT TS H IATE ¥ 9] @Od hie 6 999 § Aeerad
ST T&T &l &

3T 32 +31T134T

AfYAT T

IEEEUI + 3125

2024 (t ==7) 3T 6,65,901
3,36,240

e G 3,29.661

2025 (frzm) | T 6,79,881
3.38,824

L] G 3,41,057

2026 (Ht =) Sl 6,60,664
3,32,522

ERSECEE] 3,28,142

Tg <@ AT g T o @9q & A9 | W@ & q1E, AT AAATEl TS & IeATERT 6 q16
TIUFHT Tl (AT-32, 3MT-125 3T AT-1341) F o0 g2ty Afraw ey uasy g, e
=TT ITaTE FT ITATET T o forw i o ST ahar 2l

=9 ¥ A= 3oare F o Fier gt

TR AT FXd & 1o A SIaTal TS, Tt S90Tee % siaid siq=es 5 (998 1) F7
TETFRTT B % AT, 2020-2022 ¥ 9T A1 TEAT ¢ ¥ TAUEHT IATe AT °@Id §
TG Feldl el a9 2029 F [F 19 ATAT gl FA AT ZTZSTFARIFIGT FIST [T 37

HTFST FTST77 % ST, SCATEH T T GIT DI T [HATHRT TATFHT T HAT2-FT A ATAT
% Hey # Foiha fohu ST €, et 0T ST TAUERHT il Jafad Terae araaT aqar
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("STresed1") T AL Feh il SATAT 8, 3T T SAAT-3T AT TAUFHAT o forw At 927 2
=% s werwt ¥ st A oo g &, zafor < s s 3 seat
% U 375 AE(ed THT S{Eeedl i % L Tgd ¥ AThId TATHRAT 6 IcqTad AT A

guq T T FHIATST FLA AT AAATIA B

114, =¥ SERT g7 T&T9 il T TR T T8 3697 747 € 3 a7 2024 it hifSr srafer % amg

FUT H A-32, AT-125 37T A-134T F S ITATEA 3 5 I FT ATGeA TaT g TTFErRTET
T HTHAT g ToF g 9] 3T Sfoaes 9T qo arqfd it Rafaat § gReEd«t & yoe § st
THTFRHT o ICATET T HTATNT FA 6 HIT STAGTa TUTST F IATEh! i &qdqT T Tafoha
FAT gl TITATE, AT STAATET TS o IcATEh] o T AT TAURHT 6 forg e i

Fle F I 5T, aTre F Rafaat i sraegshar & e FA=nrda soare it fTar 7 s

IATE 1 THTATIT A T 7T 2
. e Zor # g

115.  WTTEERTEY o 6 <9 1 f9I7d & gaer § 93 ST G TG 68 T STFR1T o qr-91 AR
AT AT IATEH AT S Ihsiied Hae! forfaee (P o 'AEiT gl 47 §) & TqT Al
ST AT g1 W SANT 7 eaad # U 1w 2R Fwie 38276300 3fiT 38276400 # forw e=dw

HAFET F ATHTL AR TG 67 g

116. I8 TAAT d\Y F90 A1 fohw 0 v, s god, afafed fima ofiv 2 = & faehr
FHT & A= AT T2 g1 =9 gag | FEioriEd T 9 o 2

KRk EI LR GRI

117.  ITTEETEY F T ST F2A o (o0 S| 97 o fAarar & ferapoor B3 g & a7 o 3o & [Aama
Hag AT GoF | FHF gl A9 &F T2 Tl SHHT JTer TEd Fdl gl TEdheT 7 =6
STATSTATS ZSHT AT ST T oA AT AT o TATEeAT T HT STANT 647 &

Sl S
1 e 39Tt 7 e AT = 86,383 *x
o | e Zen wr arfed Rata #t o 71,856 x
3 | i\ gen & urfed At % 83% 80%

118. =g =@ T & TF i Sivg Yikerien st forfiee g v o gt fRatat & & 80% Faa
I o | FF 9T &1 T S2ART G TG il TS STTAHTLT 6 AT H, TFL €01 &l 6T 10

83% THATT ATHT Io7 ¥ FH7 *¥q 9T gU 2
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119.

erfafEa g & w9 = fAaia

TITTERTEY o 6 &1 ol S e o (o0 Sf|e <97 & fRarat &1 &g B g & Fam e 3o

& AaTa Afafed Faa & 77 § Sl 797 ST (A= g SANT & (o0 SATdahT<adh gl =
2T TS ATIOTRT TERT AT T[T FLAT &

QAT
1 e Zort 1 = At #r = 86,383 wxx
2 FrET Zom F T efasr [Aara iy 86,383 wxk
3 | e e A g afqewrd i % 100% 80%
120. I Z@T AT ¢ fF it Sy Whsiied udt ferffes g w10 5 Faiat # 5 80% aia

121.

AT g FFd § FFH 9T gl T4 SAN FIT T&T I T5 ATTHRT F JHe |, 100% Faia
ATaLied SiHa & FF 9T 5l

FHT SRTFaT

TTFEERTY o 26 &1 0l ST HL 6 (o0 q 9 297 & fqarar o7 fegoor G g & = e 3

& faTar it fma g wr Fattaa fiuar 7 F7 g iY77 3T v gurty fir o ¥,

IATEhT o ITH 9 S 9L Q91 o a7 AT areie § S d F0d & wls TeTed
BIIT| = &7 T qTereT TERT AT T&qd FAT 2

= kSl
1| e e e A ot o 86,383 *oxk
o | AT § AT § FF AT UL AT I Al | HY T .
A 65,598
3 | A § AT F T HET I AT Q9 B | o 0 0
By 76% 98%
122, I @7 AT § & =T SR Yhstied Fu+t fofiee grr g o g fRatal & & | 3ot

123.

T 3T 1T 98% fArTa e &t o sTu fAta Y S & & 9% €1 9 SRR 1T 98T ahi
ME TATEHTET F qTHA H, DY 297 &1 60 70 76% Rt s & o o ffgta fiaa o 559
FHT 9T 3| TT:, T AT STAT & Toh SUTAT il FATH 0l AT H ramai § gheg it G977 2|

TH TEE Tg @7 AT g T d9L 3970 AT 65,598 Hifew o F7 HAd a8wT Tod, afaiiad
AT ST T SN o Taehl AT & FH HIAT I g1 A, TEALLT [ T quTe il [oofd
H 65,598 Hifes o H9Tad €9 & A1Xd &I FATq ohaT ST ThaT g1 = Tater & 2 912
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H ITATE T AT HT AT § T@d gU, Tg ATAT 1A 1 T % 100% & (e gl 30 T, T8

AT T LT 7T 9T FoolT T Tl | gl
<. Wé’-‘?ﬁgl(lﬂl““(d‘{ﬂlilw%m
124. =¥ UM 7 TAUHHT & [ATHT FA1 6 [HF7q 92 @S =mamedt gy @y U SJA™is
IYATIICHF IUTAT IT AR T&T ¥ g1 1= & 7 qriersnt Jare £ 78 STt goridt 8
| AATIAHT TR AT F At qTErE T
® | A-125
1 | IWEY TSET TS — ATH 2022 ATRME - 277.95% - 278.95%
g | AX-32
2 | IUET TETST AT - ATH 2021 AATS - 161.49% - 221.06%
ST Arers — 719 2022
3 RIS TS Arars — fameaY 2021 TS - 1171.78 JUAST./HI.ZA -
1519.70 JuaeT./HT.2q
T | R sl
4 | IUHT TSTST AT — 3RTET 2016 AqTS - 101.82%-216.37%
THTAHAY — FFga< 2021 THTHAT- ST ST T
EEEE TSTET eATE — 3FTET 2020 ATE - 23%
6 RIS TITST Arars - faEeaT 2021 ATSATS - 1553.45 JUAST./HI.Z -
2250.56 TUHET./Ht.aT
T | 9-134T
. AT TETET TS — SI1e 2016 TS - 1553.45 qUaeT./di.a -
2250.56 JuHT./Ht.aT
TR — faFeT 2021 THUHA - 1.29 Juaer./fFT - 3.24
JUHST. /T
8 | IWEY TIIST s — 319t 2017 AATE - 148.79% - 167.02%
T ot - TS 2022 | THUHAT- SE ST B
o RIS TIIST Ares - fREEw 2025 AATS - 4423 JUHET./HT.2A - 4583
JUHeT./Hr e
125. TEaaE TerenT<l T 8 1A TohaT 3T ¢ ToF 377 SraTiershTal g1y o970 70 SATa T e STATeHH

IYTAT T HIT TAAE T % o0 Agcdgid gl aImd, YIEwEy 7 Jg 7T g &6 o
SATTEARTI FIXT MU T 39T Hag <97 o IcqTaeh] o hiHd AFge Fl IANT FLd & AT
THTTT =] ST I TTEA ST &fd T TATEAT T ST FIA & (70 Ageaqol 2|
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126.

g @Y AT ¢ T3 A9 % IeATaeh =T AT § IreAwrey v Traaqadsil IUTat & &9
H T AT STARIE SUTET & Tl T2 €| T STURT F TH a=F &l 9 T@ifthd ar
2 T == % Suredt 7 stv SArfereTt | URY wuAvent v off ggwy forar 8, Ser ve vauwdy
S SH I U g[8 AT o, Sve <9 3T IeqT8 THRa=T & A1edH | fAosaret/atat=a & =
o7, et e €= fe=m 8

. | I TRE=eT U 3T
o e
1. | Terow @iEE -aw)404T, a9 T & % 4101 = 71 F T=TE
AE-407T, SE-4073Y, 3T e &40 2
4101 3T 3ME-5071(
2. | TAUHHT sigH ERIE 7= 4104 AT-4075f, A 7 fFfi,
T I % TATERHT Tk & [Hdql
3. | TATHHT A L =9 A % TATEHHT =HF HT ITAR
FLh TATAT T THTFRAT fT=rom|
H. & /IS ot AT
a1 afeRa i
127.  ITTEERTEY  genttera fRawmaett & srqag-1ll % a2 9foq FHawmedt # Ffaiia et & s

.2

128.

T S SN 7T AT e d HIHd HT [Heieor 7T 81 §ag aeq & ATd<ied had & Haier
ST STater & o7 ITUTa AR | Haterd aeamiad GaA1/3AHe! i IS (AT I97 g1 &t
HITSIA %1 TUET o (7T §ag 39 F Gg= AT Sl JAAT A gq ATdied Hiad a2 fe=m war

AT g1 ATAied a1 (LT Fed & fow, gfd Tafer & 0 93 SUART FIRT Fg /A 6

FATAH ITART 9 TF=e o 2 g1 qieramsti & arer oft a1 sag Far 3w g1 At sater +
FT STTEA 79T & FaTaH STANT 9¥ = 3T 17 ) I8 qgitera frar = g 6 scames

AT H IS FTHTLTIOT AT AATEAT 24 T ST 10| Fewmaet & saqag-ll #§ [t e
afaef2d Fud Ta w2 F O =97, 7 3T 19 F 7 § Heg aeq 2q otad e 9ot
(T siraa aer = TRETRET o7 sima wrefie 9ei) 1% 22% #T 3% 7 It=a o &+
NIEERERIRIRIE

Ugd fira

HI SAATEr TTST & UH T o Scarew/Aatad & qganT T e & Fwor, e =
AT o I AT § FE=ATreli= Ieare &1 [H=ia o7aT g1, 99T T8 a7 o e | o 907 o
T IATEF o ST TATer § Fle (AATq A2t AT B, Tg= Hiwd 1 LT Iuetsy a231 F g
9% R T B
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.3 &fq Aot

129.

ST AT g vg= FAa =T dfazied Hd & Arem o2, IaFRT g1 98 397 %

Fearashi/Rataent % for ey et @ Fratoor B @ § & =8 {9 & w1 arfers § yem
[ERIRIE IR

| ITEE/Aaias THSTEAT gT gfa mifshA
ATt | smwerd | smens % ks
T o Lo
1 H%ﬁm ?;ﬁ'{ﬁ?jﬁ_d_cﬁ *k%k *k*k *k*k *k%k 20_30
. AT-3MAT0T ST FTOMHS |y
130. TIRTT A & 97 sl ST 0 {56 T4 GTied ATl & SA(qi<h s T ST F14F AT 997

131.

132.

133.

TS T T AT Tg4T ¥ &, 3T T 3177 FIChT o6 10T g aAreit &  forg arfea sramat
T SFER A1 58T ST ATMRUN el ST o0l Ts ¢ 1o FAT qTied ATl  SAATar v
FTH T SN Al AATd Tgard H TNE & Tahd | TTTIFET Al Fd g 6 TreAret s
AN A & forw 7 a1 Afaf=ae =i T & MaArast § a8 smaed g 6 73] SR &1 afd &7
THHTS L0 9T &F 2l

a9 & AFTAT FTATAT T g

TR FTe T & 1o Tag 39T & SAATaT, AT THITHULH F Tgeaqol J13T H Aamd &
& o 31 Fahy, T vEfEues & s fiwd @ afa saty & S dag 297 gl

H T = 3T A feleht e T fasht S d & Fal ATeF Lol gl T, F TG 7 a6 =70
TN FT AT TEAT 72§ AT T ¥ 379 77 g1 1 TATaT 2

HIT § =

T = F, HYOT &1 AT % I T F 15 g2 g THAT, T SART &l g Tl A &t
T T | HFad & o7 A 981 S840 ST 94T gl

STHRT it g #§ aReeds

TR T2 2 & 6 fA=mrdia Iere & STt it ygia § UHT g Hgea ol agard qgt
AT 2, Torar =] IR AT eAfq g2 21 AT & g il HAra 0 21
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.

134.

135.

136.

137.

138.

IRIER IREL R ETR LY

TTTRERTEYT 12 i3 & [ IeTeh a1 § VY 1S ST T e e TI7 72t A1s T8 2 fores =g
ITUNT T ATT BT Teha T o T, T7 e o7 sirar g & d@9g awqen & o smara AT &1
TR | Wi ted § "errterd AT T |, S A ScATEehl o STI-Ar ATl 9T o q6T € 9
AT 2

SN # fawre

TR Al Fed 8 o A== e % STTaA i STl § i 1 Aged ol Tradd
TE ol 2

At Asares
TR A1e ed & o 7=fe st srafer & fatat § e are g, g s st &y 1€ afa

LT SRR Fad I I % GaH § T JANT 6 Foq1ad | Fafaq g1 7ad:, 37 T8
&t o o =g 3= & A Moured &t Sreer 98t S8 < ST 99t 2l

F=T I T fASaTeA

TR  FaeT oG aeqal & (HoITad | Hafdd SAhel U2 gl (9412 (AT g1 3Afey, Iearrad
ST 0 U 3= ITATRT T (HCITE =] ISANT T &1 T FATIAT FHILT Al 2l

grfereRer & o= ®, Retefa w1, 990 &7 9 o0 S 9, 78 w97d #3d 8 & Beeme
ST Treft SuTa i wAhe i Rl § =g =T A ST aur 9 aRumReaET g aret
&fdl %l QAT AT HEaar i FH7ET [ &

F. FAAT AeaqoT § i ST A1ieie e|Tewe (positive) 8, ST Fateara Ter ¥ ST & Adaw
ST T F9TaT 8l

g, F THATT TS % IcdTaehl/[AATaai 7 A9 HFCs &l o997 aTeiTel § %€ hiAal
9% fFaTa AT |

T, GETIT T F IR & UTH Iead@ T ATHAT IJcured A9ar (surplus production
capacity) A= g, ST gafera arert ®§ w=fora 7T & FThr e g1 U srferery erqard
Tt T gt /AT i Suesdar i SR w2

o, = Fatd (Period of Investigation) & T H19 SHATAl TUTST | JAIA-39T AT §
U T Sve, Afawe oY ST goF aTd Fatq it 776, IR § o 9 @99 F Fwh
Ater® g1 7g TATAT & ToF =19 STaret 0TSy % Iearaen/Aaras ST Trefy epeen it gy i
TR & sToreqTeRa 7 T § TYOT ATEATT /T &l TR F2, 37T TATET T & TIaemiid F3,
#T AT W@ g
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T, T T SaTer TrsT § HFCs &7 IcqTa U 84 #ieT (overall quota) & 31+ g,

g T TETH AT ATTAHTT FIT TAT HFC Fq2 92 T o3 Srat g1 s e HFC 3eaTat
= = SATEe I Iiatdd RaT ST 9haT gl

. ITAGAT ATTAT ATATA 3T SATHUF o ATl AT T ITeedr &l @d gu, FAed e
ST el 3Tt it e f el § W Fr qated aeqen & [ard 7 g i g9mEer 2

. AT FATATE AT STHATET TUTST 6 ITATEH/[AITART 6 o7 T AHGF ST a7 ol
2l

7. 2024 7 2026 FT FATE AT % o0 ey =7 & ggaaqut §, F =9 Sated & I sied

ITITEA 3T @UT AN HA-21349 (phase-down) ITRAET & YASHETY 4T ¥@T (baseline) FT
et wam

A, FATET 9T F AT 7 Ioc@d 1T &ATcHS qod sASTanie (price undercutting) T2 T gl

. HETeT AT AT Fee ToF (landed price) Y ST il ICATEA AN F FH gl TIIHTY,
=T SaT i gt At Fufa #, F7 o7 arer A= § GHIEd gl T SART 6l wiedl
T IeAEH T TA1E STl ST T JoF 299 (price suppression) 3i/s=aT ed da=HH

(price depression) &I @l FHTEAT &

139. &, ITFEFTOT & fo= #, IT<h e, §4<h &9 ¥ A= 17 S o7, I #rfug #7d 8 &
Fremm St Tt STt i qarta £ Fufa § St arard o 3% TRumHEEET g3 SN
T I ATeAT &Afd st FEawar I1 g sl HH1EAT @ gl

. MR 3= A R

3.1 whamdt Raag vt gy g 1w sy

140. wfqaTar Baas Tl 7 A SN & 7d & gag # Feferted sy se=qa 0 2:

. FEmd i IeITe 9¥ qreArdT e A 7 A-410 S A-407 HY HIHAl H Sedad 1T I

I =9 AT Flag FT JEAATET ST, ATAST A TAge AT AETH T T ATOTSAH FiT Argd
HEATOT &A1 9T ATTF THTE T

i T fY FTET g2 Frd O T F aRa S gea-Haaqefie e #, sifaw sydrhTet F forg
FEATAAT Al FH FIT| THH SorT-3oTed e qoremEt fir Iqfeata /T g1 asdr g, e
THIT /AT TATAT g

ii. g TEqU Tg F BT 7.5% HHT o Y T fard e Arss 2 F srefi g1 area<ret oo+
T ST TG & A9 a1 T2
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

5.2

141.

e T X FALOEE T F qETH 60 S AT S ITATaA WIS % Srefid a8 9% 4w
ST 7@ FT HIS A=A Tol 2l

Hifeeae TEHA F AR B ATT-H1T AT Lo 0 S 8 A-410 F @i goq §
Ieer@d T g1 g2 gl

A THATET TRTST % aT AR ST gid § "gea ol da¥ F 0T €T 9 § EEmrdfie
ITITE T AT dSit & F&T &

TEN TS @ AT o6 FT0T Fraefier Ioft i stferen saegerar g2 g

T SAATT AR HHT ITASHAT 7 ST FaelT ATeMT Icael Al &, [Srae ITATaT HIAFH i

THATATSIT A 3T 3g ATAgAT a9 IATT @ & (o0 Jeigy geT 92T g, e a8+ anra
SiY 9 ST &

T g F IRl T qeg-gagasiiar e § w7 gfaead? a=r faar g, S =t & 7w &
frae = 2

T et e AT SATAT 8, T STHiEes Lhsiie Sqled THHUIH & o7 Jafcash

AQIAwarsl 9% TAFIGT gMT dga FATdqul R Tg FHieATe HaF 0 F AT I
THITRTer T g3t AT 37 =T SIS § AT TATAT et i FHT o T 3T g

2l

AT TIT FEtere AAATT 2 dag a&qal F1 AiHF ST g1 T2 IANT 991 §

ITITET | T ATcATeA (TUASTE) ATSHAT 6 SiaiTd Hgedqul [Hael FT 2T g AT I AT | il
T foeq #7 75T 81 Tiaeadl FIHal 9% Hag aeqal i STedr GAT%d HeAT G wl a9
@ ST TUAAE FISHT o I2LTT T TTH FX 6 (o0 Tgeaqur gl

At Ihsiie OEH THITHULH FRT e &l a8 T A7 S7 dis@r et of
TTAaeTeaT T T ST HLaAT 2

Gieq offaw sarFaren St Tt ARiERT & ot &7 o7 9gaid A8l g

T AT IEL AT I AT g | I Ha el S 3aae gid 8| STTRTRAT I-8ag 297 o
AT o T SR T AT 3 &l AT 8, ST A I90TAT g Toh S g STad T e
T TT T G2 FA § T&7 Tl 2l qoha| gl

AAET g Y 1T e

ATIET o ATLATT SN T3 3T 777 q2i & Faey | Mot sy y&=qa o &
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i THUHHT s 6 & AT ATIT & ST AT H g2 Jag Tl AN T&T | TAUHHT A SH IcATER|
ETRT e AR 2hT TeRfoiT a1 1A FoRAT STAT g1 THIOT, (e & AT il ST Sifa IcaTE I
#T T AFLTF g

i. SITA 3T T qTeA Il e FT THE 107 2|

ii. SATeE o ITE AT AT T AT T FLA 6 F18 ST AT | AT Gg07 T 6 1T FA 6
forT gty ervar 21

iv. AT S[oF | ATAEH AT Fle URITARIT Aol gIT| SATATH HI AT 6 AT ICATEH & dqT-
T S+ <901 F I aTel SraTat & off sfaeert FeT gl

V. FT 2024-2026 THITAT HATEA F ST AT & (@ JEATS a9 g1 [ il FHIH 39
AEAqOT AUT o I SAATT § Flag 3T T STATEA H FHHT 3T At &, SIEe q1d & IeaTad
THATSH TG € § TATIAT 2T T T 2|

Vi. At Tater & I EERTEi= e #1 arara Fiwd 22,000 9T F9T F F{9F @1 8 T8
AT 3T § foReft ot ART-srg e siaw o faET 87 w27 § 37 sTaeT s AT "I i 987 W@ 2

vii.  SIHRIE IhSTLE SUTEH THIHULH § T8 H] STSAEIH IcqTahi & UF THIIUT & & |

TEAT g, STath THITHULE % Hae 3MT-125 & AT A IHT F solSd &l Icaad Fed §
QT B

viii.  HEg FEgEl & T o ST ITATEE FIRT TTeATT [k AR 1 dhie fAire qgl AT
AT Bl

iX. A ST H IERET § STIRTRAT SN 3T ITHAIHIAT T TTeAULT e 6 TATS Tl A0

Tl | o (Eaag TRl il STEHAAr &l TRITd FohaT 9| SHeh STATaT, ITEEET F I8 AT Al
T 2 & A= IoaTe 3 ST SN T SUFTHTST 0¥ Qe et e T TATS T0F
L

3.3 yrfereRrdt g7 S

142, wterERTy 7 o= B 3 9T qreawredt s i S 96 @At S|iRd F fFeg gem ag
gt RFE § AR ATHERT ST W 9 a1l gaag Tl & fgat & &= a2 g
2l

143.  ITTEETT T SAEATART, STATHISA T o7 Faag T0FRl aigq 94T Raas 1aan 9 G=w
ST FXd G ST SATEAAT ST 60| I F TG ST 6 Garel H O SATAahrs
TSI XA oI Savearsti gq Ua yeraet ot eyt £, e 396 d=1e a8 et

7 T HATIAT TATS | QTS A7) STTEERT o 1= arat & ar-ar, @teer <o % Gt
ATqFha el gTT S [0 T 3T i AT, Sl w7 & 6l w71, STHHE 90
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144.

145.

146.

eI S[ee HT THTE, 3T 3T FILHI IC TR AT ST TTEATET S[oh o ST g o 1T
Ioqe 7 ol o THTST ® A AT A7 &1 FA Y T T 2

g e 7T STTaT g o AT A1 9% ITeArd T AT T IET qTed i ST r=d SATIIT AT
ETT A SN HI TgATS TS AT FHI THIT FIAT g qTeh ATAT a1 | GotT oiie oo
gfaeaet it Rafa v fhe & werfoa frar ST o, s & 3o & amre fa & 81 wiesrrd s
FIA ¢ 1o AT g F AT T@d ¥ =i 3eare % fiwa w2 F qr-arg 9 o
TG TG FT ITANT Fh (A0 AT STSAELH ITRL IT AT T T[T g1 TAT, Treare’
IYTAT T Y TS T AT e | fAover sfaeqet w7 781 gefl 38+ i, e

ST T T T | Gag 90 8§ FH 7T ATl AATAT 6 TROTHETET F4 3SR 6 [A9Taq
AT | I ATAT RIETae il TIRT ST FRT 3T FE=merei| 3eame & STt & for fasmeat

#FT SATIF ITAHAT a7 T H A (A

TTTERTEY o 6 ST | FHT ISt T TATeH/3ATATAhT T Uk ST/ ATd s TATaet ararterd
i off| IRt e e ¢ T Istiehd STarerarsh/smaTast § & et T off aTfarT % qaer 78
TATFAT/AATTE TATAAT TeqT Aal l gl TTTEHRT T THER TETT Teh AT B Tt df
Raiia it of 58 =0 = F a9ft 9siied Raag TRl w1 S T A7 530 ST T
TTHTEEE Yhelie SHIEH THMTHUIH o STl & 76T Ig AT9T {d Traet T&qd Hf gl
THITRUL 7 Frar T & o qreardt sk I garerd il Tfdsge &9 F TATIET Hr| a9,
gl AFTAHT T TEALET e & TATT Hl TZ5T F & 0 1S g TR Tt
TaTH 8l T Bl

A SRRT A TTSAEEIH IIE X ITEAUET [ o THTG M =l AT qd1s g, oraehr e
Fr=r & 7 arferwr # war G 3 2

IEERUI

e

THAT HILMAT
(smraTE)

e (=@
JATHIT )

Be Ty (Fe
JATHIT )

ST IeuTe Y g fa

=0

37,000

1,62,000

55,000

HTaw IeUTE § FT e

EDI

1

3

2

AT Hl 4gd AT

=./FT

328

328

328

TEIET (FLqH UE)

=./FFT

131

131

131

FHd gfg

=./FFT

131

393

262

ERIE]

%

0.35%

0.24%
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147.

148.

TTTErTT A1 FXd 5 o T §[oh TR ST & STSAE T SART Al HIAAT I 0T A
T

TTFERTET 3T g off A7 F2d 8 fF areaardt ok w1 ST @ & 9 ° a5 a0 F97
TEl gRIT 78 ATe T Smar g & qreaiet s aramar &t sfaafed 7t #2ar g, afcs T8
At F2ar g o arna A Fdl 9% Suerse gil THOT, $eF F ST T@d o 3T 6l
ITASHAT TATIAT qgl T a8 AT, F AN ol AHAT AT § T 7 offe+ g, Saa 73
qiatard grar g & 3or § o37e argfd a= LIt I arene # fF=mrdiE 3 i gt
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FIA AT AT T IATEF ST AR & T AT g TR vetaruer & off simama g7 w2 g1 o,
TTTErTET I8 fAewe e & {3 et 7 ST T sted # gl

3. Tohad I froafor

149. A==t % R 16 % srqame, Wi 9 9 fdaw 2026 # wwdrreor ey s &, e
et srarem At F1 TR rRor oAt A, qur avft Raes vet #r 2w o et weqa
T B THT & 67 77| TTFEsheor 5 fRaqaag et g1y it 7% @it e ahor-aTa e ot
#Y, ST T ITEE THAT 747, =7 dfaw [owat § = A g1 ST AT TS0 7T F
TEQATRTOTT T TG o, ¥ fSeht STfershant g7 Ugel gf T37d &9 § S+ 6l o7 T &,
Ieg wferaar 1 32 ¥ g aftafea 72 G w2

3.1 77 RRaag wered & fa=me

150.  STTEERTEY GTRT Wehe TR 0 srfeam =t a2 srvg iR aerg Tershrei ht e / fArferterg feoafor
TEQT Al TS

(F) Ttz arfererzor ST et ek i Mazar s geqid F 1 Qo «ar @, v g9 A7au0 %
ATEO H =T (Shandong) 9% AT =fehRTd SOT Teft g[e 2T & & Miae Tar s
TR

(@) TR faawoft (disclosure statement) & STTEERTOT T 6T 5 STT= T I9ATAT & T o9
ITNT § TH@ AIqq A1e<! (key volume parameters) & HaH H &M g1 &1 A0S THIEAT H,
STet T afa T gy i 9T F 8, UET T 7o d ITHRE 8 3T 38 a9esiaTs gt
o ST FhaT

(1) R-125 % A7q | FfIq &7 F g2 &fd, HFC svigd 9T U TrefT g it Miawar &1 3t=a Tgt
ZELT T

(%) "afara 3care (PUC) B ATRA T M1 AT 7 39 Yiaaterd (restricted) Soft & w@=T, PUC *
JaTa B Iearadi erae, Aifceaer Tersia & iavia areaal daeapid Tadgard, 2T

Iearashi/Aatasnt Ht gHar § fiae, 78 g F3d 8 & &t 6 i G991 981 2

3.2 9 ST & =R

151.  ehed foawor & Haer # "o ST g Metated feeaforat yeqa it T2 o
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(F) Fwrerar fagwr (likelihood analysis) Hafara Ter 3 90T =R & forw f&rar ST
sferg 8, 9 B e ol 3o saores & form) =R seEret RSy § e uE
IeqTE AT T g, Stafe =19 ® HFC =eahi (Components) 50 & sTfer Scamas
El

(@) FATSAAT AT AT FA AT A qTA IcATaF dF T TET 3H=a 781 grm

(M) STTErRTOT G ST T e Ag TITOT FLd g o A== 31 S92 fial a<
ATt FRaT ST T@T € T TER FIROT U I &1 AtuTed (performance)
A/ATF (fragile) s9T gaT g

() == " 1.7 Wioms =1 7 sfes Scares awar ato 50 ' few HFC fafawtar €, S
10 & srferk wiat & faafa &, a2 HFCs & &Y 1 Hrer daer a=t | & AR &
TS & g =19 H HFCs & =9¥0Tag 374+ (phase out) & AR FTAT U J=T AT
ESLECE I

(F) =9 TH 997 § HFCs & 930aE €9 § THTH Fd & T FT 1G1 8, T q@adi
2T % HCFCs, /g HFCs g wfaeenfaa i st o, sreft 996 qota: s 98t

|

(@) iiqmniﬁtrseﬁaw (Kigali Amendment) & 3{a3Td, 9T¥d il HFC TeT-ST31 ST =T 2028
H HFC ScITa 3T @d T {297 (freeze) F¥ T YTAET Fedl &, THH T2Td 2032
H e ¥t (baseling) T 10% it §=T T (T, TAT TeTaTd HHA: IFAL FelTaat
T = T =gad 2029 & FeAT g1 Ad:, 2029 F 2032 T, HH F ICATGHT I T
Z9T § #THT (cap) T ATHAT FHAT TSIT, St Fed 07 e @7 (full baseline) T

AT T
3.3 YT g i

152. TTTERET o (R Tedl GIT ol TS Tohe (e oT-T T TEQAAT a0l ST14 il g1 T <@T 3T
g T =9 & srferter weqiaat 39 aat o q1at 6 gy §, St =7 sifaw FAeet F d@efea
ARl § T gl, STl a a9 THEAT TAT, ST 37T T 71 ST 9307 81 Rdag aet qom
T FUNT G THEH-THTT oo forai/seqiaai § qgel a1¢ S3TT U T JTIEHT0r FIT
TTET T T {ZT AT A= ST TS g1 ST ST T oo AT TF STEQ 0T sl AT o,
ST TSTeeht STTEraT IRT U2l 5 TATH &9 F S 1 ST ol &, Ivg F1eTadr =l 318 F T9: grentd
CEIRERIRRIE

153. HA AW it o1 H Aeared # gur qadt Raag gt 1 feeaforat & ey |, yrfawor
& A= § IART & Feured § g4e, Tg SO Tl oF HT TR0 g1 g A=A Sl I,
TTEHE THIEAT AT 1 STUeAT | 9 | THe THIEAT Tvauor § I Fg FAT sratera g & ow
[T FATH F T JANT ST ST &t a0l FLaear/qaearg i< g sl S¥1EdT gl i =eior %

ey |, T ST T e FT q(ted TATE 15T &, aT T Futerd g T o srater & e S
TrefT 9[ea TATAT 72T, S9 I | SN a0l et & e ga g
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154, = feoqoft % Heg § & R-125 % 3Td & &4q &7 7 gs &fd, HFC seiw a¥ S ey ook
it fAavar =1 3T A8l 5527 dehd, T8 3@1 747 g foh HFC soied & Siraa e Sfur et oo
srferfod T ST & 9@, 9 § R-125 &7 SATITE ST AT ATedcag = AT, TAT 78]
SRINT 3T [OT FAR TG [IHeE & ATdTh 7 3cq1e® HFC sgq & amd T2
Ie@ 1T & F 4T o, Tl @ S [T TR HHed (e geda: HFC s9gd &
ATHTT 5 R-125 FT ScATEA U A STHNT Hd | TITH, Hafdd 97 F HFC 5459 %
AT 9 ST Treft g[o Arferfod oy ST o Td, wed § HFC SASH & IcaTashi i |
# gfg g2 ¢, oad Scumes R-125 &7 AT &% 39 =7 HFC =2t & a1 [fa 76 HFC
SASH A ICATEA T g gl Tg <@ AT g o 5@l HFC SoSH % 37T 3] IcATEehi i dTSlT

ReaaTY 2023-24 § 92T 3T S sty # i orfers a@7, a8t = ST it arere FEarr
H rae o g1 STrerheor ST T Hl 93 SN &l g1+ ATl Gid i TATEAT 6l T 6
TATSIA g ITEN 19T gl

155. Raag T&l it =6 feoqoft % "o § o 91 9 a1er Sca1ea 6t e Har § frae o1 e
ITATE o AT | FTae, &t 6 G9Ta=T & ST &l F9qTAT 8, IATEH FIT e T TT
ST FAAT T ZLATAT & o TATT ST &07AT § A0AT TEe o g, T I¢aTeF 6 I
At ermraT 2,66,964 Hifew o= 8, S wrea ¥ 797 7 29 AT srfeek 81 zaek srfafiss, = &
T IcaTee it For=mT €, oY "wrerar faawor v et U Scared aF HIed qgl AT ST
THAT| ST o6 Tg gl qTAT AT 7, SATT /AT § RXrae, Tg SO Tt e & F10r g1 &,
TtersRer & fo=me #, ST it qurty f Rafa & St qur afa i gwrear w1 agty are
[EEEIE ]

T. A

156. UL &9t 3R 0 AGETE fU 10 qaht, T2 1 T8 SThr<y, Teqa 30 70 Srqve s sfderey
& THE ITASY AT [ AT H T@d g q9T TTed, & 3 J3e SN &l Ired qdT &fd %
ST T AT Il QAT il SFEAT & SUY<h [Agul & M 9T, Tt ag Fewd
[EEIE AN

. TAATT T THeT seauor srferfaaw v am=r 9F(5) wr Fawt F w23 F ary ufea
LA U A ST g TTEH 0T AT AT T AT =1 SAAaTal TUST § 39T a7 qg7 7 Hattaa
ZTESTHATL T s (R-407 3T R-410 T HITHT) % A1ATd 9¢ Tg0 STUT et eea 6T
THTTH & S SRR 0 SO q9T &1 il [Raear a1 AT gid @l S¥91aHT gl

g, THARTE I ffee, T TR T [iee & qude afgq, a9 2(=) F 9 & siaviq

T SANT" T TS HAT g TAT FIHT 3 7 5(3) o AT SATEHRTAT ohl STIeAT T 07 FcdT
F, TATIAT AT ST AT o ZLT THIT € 6 A AT IcATaA &1 60-70 Farera {ear
Tl 2l
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. A TAATET TURTST o A=T0T I H Gi=d o0 T TFTa J7d Icarashi/Aarasnt | 7,
FAT TF, ATHINT S Ihsiiad HodT ffiee, T Trael T AT a6, o7 389
SIEEEIEE R A IR G A R G AN B R I AR e

H., T AT & TATSA g A1 STl TS &l -aTSAE AAATET & &9 § JET1 4T 2,
FiTh Tt ot Scamae/MAaTaes 9 st it ST 1 % 977 8 % Sfavia STLTuIT &1 G dgi
T 81 T, AT JoF T T i g 1% 920 7 % S, I ' " AT E
TRI-AE-ATST-0g-4AT Ied (H.AE.0F.) F e ¢, FREE-EaE a6 qq=d &9 4
FHTATSIT Fd g, T=d 6T 4T 2|

T, ITTERT0T 9 ITeTed I2T1 o ATETE UL "SI STAITat T0TsT F q97 Icqreaht o Faiasi &
o s T, Mata ge qur S Al Mt R gl

. = TAATar TS o FHT Icaraaht e Faiat * forg S /1o getens g, =aaq
T | FTHT ATEF g, TAT 30-40 AT T HH9T | &, ST T2 ST FaT g o6 ST rafd
T FI| SHATET TRTST T A= a1 i ST ST & 8l

. T ST T Qo o AT, T AN &l qTicadh &Td el gs gl TATH, ST 6l FAIH
#¥ fRafa & qricass afa &t g9meET fF=mmE 2

7. = ATl TS & =i StIE % SIETd g7 §oF ahu 0 (undercutting) &R
TAT Seet@w 17 g, ST 20-30 Ffaerd it HHT H

. T T H TG ST et ek Aiad UH AT FT AT hd/A S o =L SN il
O ARG T AT 977 & 0% a9 1T 8, TAT S et oo T Grede At oF
EES LU CEREINCKRIREERE: G i ]

. FITT = TS TS | A= 3caTE (SIS A I IhTad soie) o AT | effa srafer
F T 2021-22 & 4,556 Hifew =7 & 5= oAy § 367 fifew o= 9% diw fwrae ors g,
TATHY I NTae, SIT= (afer § =1 STaral TSy § 67 3La9dlg oy 71 R-125 % ramq
H g2 o T9T gHadl g ¥ T w9 § Jiasqrerd af 1% 2|

T. T TG STOT AT Qe 6 FHTLOT T SN 6 AT A | eAfd srafer & I qam
BT &, TATT T8 AT TS AT, THa AT JAT AT IS 92 Tiawer | eafe srater & I
SeerE 1 Rirae ars €, T 9l &HaT STANT AT IToY [BEary o+ §9Tey &a7dr 9
FIET FH, AHATH-H-[TH T g2 5| TETAT T IANT HT [AoATeT ATe/ATeF 997 gl &
TAT R-125 % &7 Higd A= 3T & = 1 A7d & T qae gl

Z. FF SAAATET TURTST % 99 A= 3ems & g2, R-32, R-125 o7 R-134% #feq,
BTES TFARIATAAT g SeT@H 1T STLAT/HTH T H T IcATET TAT START el o= &,
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157.

158.

TAT THATS ART A ATAT AT IATEF Ieot@ 1T &9 § HATq-37d g, ST 99 Tl IeqTad FT
35-45 wfdera Hata wwar 21

T. AT AT F IO F TAATET TS FIRT AT <90 A7 o w0 B s &
T &7 UF Iecr@e 1T STATT qTHTT JoF § F: (80-83 widerd), -afases gog & w9
(80-100 wfderd), TJT 3| & & FH (76-98 wiaera) a1 o wx == Scars wrea &t
IERIGRER IR IR

T. A9 o AT o ATl SCATEF o SAhs A AT & 1o IcaTaF o ITH 2,66,964 Hifes == fAfews
SHAT 8, ST AT 0 AR § 29 AT AT g1 THH ATAh, ScaTeh HATq-3+q@ g FAI1h
IeqTa 7 39 wiaera Hata f&rar sirar g

T, FIESIFARHIAT A TAT Ik ek AATA! 0 AT SATIEHRN FIT SO et /3reran
ATt IUTAT % 7 T@T T 2

q. AT TaTelT Fererd & SaETa Sqe T & FISS[FARIRIET hol-S134 Tl & JTi9h
T § g, ForaH Scared a9 IU9RT it RUwar Fae 2028 | AT FwwE FHT 2032 H I

I, TAT AWTTHT a9t | ofidere gq Wi 7 § Soo@d1d gl il TATIT §, T qarsT
=T o #T FATH 9% FT STarar TUST § T ATl I AT e 97 ATHRT

HTA T IH TFHL TSI Rl g|

o O\

o1, ST Teft epear T FREawar A= ST sr2raEt =ve qrasti=es 2 % foeg 78t 8 #4
AT ST O | Fls a0 [Aed T Tal gl

7. g IR (SATE T aTaTherh, 9 A1 6 ofideh TT T AR & SHTAT 97) 9T T
AT [EATar &7 T 0T g, ST S TaH 312 6 o7 & 0.24-0.48 Tidera f /91 7 g

o, et T STTRTRAT o FE=rHT <o & TTaae THTa HI 290 ATAT Fls q1eT ATHAG I Tl

@7 gl A, e STaRERate 9% FEA ow & T Seaae T Tiadd T A 90
FTAT TS ATeT ATHT 9T 921 2

SUIH I £4T9 § TEd gU, ITEH0r T8 ey Harerar g fo =i diem g =i same
7 AT JYeirers o S ST T@T 8, STaieh UETS (0T 8[ea oR] AT, T SSANT T TZ9T ST

F A sft oft TS g, 3T A | AR TS [ T THTH FLA T ST ST T8
SIY =] ST T Y & THATT Tga hl TATEAT &l

Rrarfer

TTTErRor 12 FeaT € 3 seawor &1 S 3 = qo a+ft Raag et v gfea G o,
TAT = AW, HATaal, SATaRT a9T o7 Raag qeat & ot fit qurta £ fafa § v
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T AfT & LA/ Aa i F 989 9% GRRIHE Ga9T T5qd F gq T Ta9 TEH
T M 77 ey R F T & at SO et gt FF F8T g @A Srar g ar
T SN AT ST JAT et i Ay it TAq1aar 8, Iraswor & = #§ d@afda qov &
AT 3TITE o AT 9 IATAT T TAT AT STFLTF g

159. = JTTErReor & FEeAT Syveraror § exfay it S9TaT & AT 9% IUTAT 67 FALaear i geqia &
&, T TTTEEHT0T o T & AL T AR AT ST Al g | TTTEheoT STTerg=aT a7
76/2021-59T e (TEtet), faars 22 fReay 2021 T 5 a9 it s@fd gq Aftaiod aur
Fferg=eT "ear 24/2025-+ T ek (UEIET), AT 15 @ 2025 FTT AATHETET
e ST Treft spe it Rawar it Seqia FeAT Itua THeaT g1 o w39 IcATEH
atast * dae ¥ Y Mias w1 ST suterd g, Srgia g vawor § A9nr foram o1 &g
FAATT ATHE THIAT AT H T Al (AT 1 TH A€ THIAT AT § AHGIR(T IcATEH
aTast i1 safere gee S T 3T 8

160. ST T & TATTOT HTH & T2AT qTAT TRIEATTAT T 419 § T@d gU, A= & T e qrieran
F w9 (7) § 20 wfer & g ST el e A, wEtea o F e s F asft
AT 9T, TH G99 H hald TEhE G ST %00 ST aTe [ SATSG=AT 0l a0 & AETHT T
(5) a9 i srafer gq srfartaa foru S Y wegha & STt 2

Q!VEHT%TI'
wE | sfrdy FEQ o [Aar | qe@ar & | Fatq | Saes/ R qq | HqaT
I ) T Y IGRIRED @wer) |
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(+F
&)

(1) |2 (3) (4) (5) (6) @) (8) 9)
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*feoquft - =T 9o AR Faer RdTHT 8, AT SO Tt 9o w1 et ==
IeqTE  FEawor 3 SE T s

161. I e arferst § Sfeatea safaat gq AR srftmm e =20 1 w7, Hiar
[ ITTARTIAT F THeT Ueh I ATIOMSTF ATATT T [0 ST ¥ ot o s7efie g, o
T UHT ATATH T F FTAT FEAT 3 TRt T gy geareda aom fRaita =

SiToha BT, STT S8 ATH TAT T&ATH FIXT TgATHT AT &, T9T MHferiad Y & =i gl

'q, STIIFEATERT, T8 THIUT FXAT/FIAT § 13 56 F1717 § GHIRT 97T #1 17977 59 fa#ia
ETESIFAIRIFIAT 560 F1 (FTAT) FT [AIFHTT F17 STAFIRT TURTST F (F91 F7 777 TIT T7)
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 18th September, 2026
Case No. AD (SSR)-10/2025

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

F. No. 7/17/2025-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,

1.  SRF Limited (hereinafter referred to as the “applicant” or the “Domestic Industry” or
“DI”) filed an application before the Designated Authority (hereinafter also referred to as
the “Authority”) in accordance with the Customs Tariff Act, 1975 and the Anti-Dumping
Rules for initiation of sunset review investigation of anti-dumping duty on imports of
Hydrofluorocarbon (HFC) Blends (hercinafter also referred to as the “product under
consideration” or the “subject goods”) from the People's Republic of China (“China PR”)
(hereinafter referred to as the “subject country™).

2. And whereas, in view of the duly substantiated application filed by the applicant, the
Authority issued a public notice vide Notification F. No. 7/17/2025-DGTR, dated
24"September 2025, published in the Gazette of India, initiated the sunset review of the
anti-dumping duty imposed on the imports of the product under consideration from China
PR. The investigation was initiated in accordance with Section 9A (5) of the Act read
with Rule 23 of the Rules to examine whether the expiry of such duty is likely to lead to
continuation or recurrence of dumping and injury to the DI and if there is a need for
continued imposition of the anti-dumping duties.

A. BACKGROUND OF THE CASE

3. The original anti-dumping investigation concerning imports of product under
consideration from the subject country was initiated on 30" September 2020. Pursuant to
detailed investigation, anti-dumping duty were recommended vide Final Findings no. F.
N0.06/34/2020-DGTR dated 27" September 2021. The Ministry of Finance vide
Notification No. 76/2021-Customs (ADD) dated 22" December 2021 imposed anti-
dumping duties for a period of 5 years.
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7.1

7.2

In terms of Section 9A(5) of the Act, any anti-dumping duty imposed thereunder shall,
unless revoked earlier, remain in force for a period not exceeding five (5) years from the
date of imposition. The proviso to Section 9A(5) of the Act further provides for extension
of such duty for an additional period of five (5) years where its cessation is likely to result
in the continuation or recurrence of dumping and injury which reads as under: -

“Provided that if the Central Government, in a review, is of the opinion that the
cessation of such duty is likely to lead to continuation or recurrence of dumping
and injury, it may, from time to time, extend the period of such imposition for a
further period up to five years and such further period shall commence from the
date of order of such extension”

Further, Rule 23(1B) of the Rules provides as follows:

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

In accordance with the above, the Authority is required to review, on the basis of a duly
substantiated request made by or on behalf of the DI, whether the expiry of existing anti-

dumping duty is likely to lead to continuation or recurrence of dumping and injury.

B. PROCEDURE

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

Initiation

I. 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.

ii.  Upon examination of the application, the Authority found prima facie evidence of
dumping and consequent injury. Therefore, vide Notification F. No. 7/17/2025-
DGTR dated 24"September 2025, the Authority initiated the present proceedings.

Period of investigation and injury period

iii.  The Period of investigation (POI) was considered as 1% April 2024 to 31 March
2025. The injury period was set to cover the period 1% April 2021 to 31% March
2022, 1% April 2022 to 31% March 2023, 1% April 2023 to 31% March 2024 and the
POI.
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7.3

7.4

7.5

Import data

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

vi.  Inaccordance 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.

vii. 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:

SN | Name of interested party

1 | Ace Prosper Corporation
2 | Arkema Daikin Advanced Fluorochemicals (Changshu) Co Ltd
3 | Beijing Straget Chemicals Co., Ltd.
4 | Changshu 3F Zhonghao New Chemicals Materials Co Ltd
5 | Chemours - Mitsui Fluoroproducts Co Ltd
6 | Daikin Arkema Refrigerants Asia Limited
7 | Daikin Fluorochemicals (China) Co., Ltd.
8 | Dongyang Weihua Refrigferants Co. Ltd.
9 | Dongyue group

10 | Dyaninc Limited

11 | Fluo Shanghai International Trade Co., Ltd.

12 | Fujian Qingliu Dongying Chemical Co Ltd

13 | Hangzhou Juming Imp/Exp. Co. Ltd

14 | Inner Mongolia Yonghe Fluorochemical Co Ltd
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15

Jiangsu Meilan Chemical Co Ltd

16

Jiangsu Sanmei Chemical Industry Co Ltd

17

Jiangxi Nanfu Chemical Co Ltd

18

Jiangxi Xingfu Zhonglan New Materials Co Ltd

19

Jiangxi Zhongxin Artsen Chemical Materials Co Ltd

20

Jingxi Lee & Man Chemicals Co Ltd

21

Jinhua Yonghe Fluorochemicals Co Ltd

22

Juhua Group Co Ltd

23

Liaocheng Ruijin (Hong Kong) Co., Limited

24

Linhai Limin Chemicals Co Ltd

25

Liocheng Fuer New Materials Technology Co Ltd

26

Lu Xi Chemical (Hong Kong) Co., Limited

27

Meilan group

28

Ninhua Group Co., Ltd.

29

Ruyuan Dongyangguang Fluororesins Co Ltd

30

SC Ningbo International Ltd

31

Shaanxi Zhonglan Chemical Technology New Materials Co Ltd

32

Shandong Dongyue Chemicals Co Ltd

33

Shandong Huaan New Materials Co Ltd

34

Shanghai Huayi 3F New materials Co Ltd

35

Shaowu Yonghe Jintang New Materials Co Ltd

36

Sinochem Environmental Protection Chemicals Co., Ltd.

37

Sinochem Lantian Co Ltd

38

Sinochem Lantian Fluoro Materials Co. Ltd.

39

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

40

Sinochem Taicang Chemical Industrial Park

41

Taixing Meilan New Chemical Co Ltd

42

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

43

The Chemours Chemical (Shanghai) Co. Ltd.

44

Zhejiang Fotech International Co.

45

Zhejiang Lantian Environmental Protection Fluoro Material Co., Ltd.

46

Zhejiang Quhua Fluorine Chemical Co Ltd

47

Zhejiang Quzhou Lianzhou Refrigerants Co. Ltd

48

Zhejiang Sanmei Chemical Industry Co Ltd

49

Zhejiang Yonghe Refrigerants Co Ltd

50

Zibo Aofan New Materials Co Ltd

51

Zibo Feiyuan Chemicals Co Ltd

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

SN

Name of interested party

1

Shandong Dongyue Refrigerants Co., Ltd.
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7.6

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

SN | Name of interested party
1 | Ajay Air Products (P) Ltd.
2 | Aone 9 Star Future Pvt. Ltd.
3 | Chillaire Solutions
4 | Cool Chem (Opc) Private Limited
5 | Coolmate Refrigerants Pvt Ltd
6 | Gorakhram Haribux
7 | Hindustan Refrigeration Stores
8 | Kartik Traders
9 | Kolane Refrigerants
10 | Mangali Petrochem Ltd.
11 | Mexfluor India Private Limited
12 | Mihama India Pvt Ltd
13 | MPCL Industries Limited
14 | Navin Fluorine International Limited
15 | Refex Industries Limited
16 | Shravan Engineering Enterprises P Ltd
17 | Sikelan Chemicals India Pvt. Ltd.
18 | Stallion Enterprises
19 | Stallion India Fluorochemicals Pvt. Ltd.
20 | T.T. International Co., Ltd.
21 | Value Refrigerants Private Limited
22 | Vijay Petrochem Private Limited
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

1 | Gupta Oxygen Private Limited

2 | MPCL Industries Limited

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

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.
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7.7 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 applicant. The EIQ was also shared with the administrative line ministry. A
response to the economic interest questionnaire was filed by the following:
SN | Name of interested party
1 | SRF Limited
2 | Shandong Dongyue Refrigerants Co., Ltd.
3 | Gupta Oxygen Private Limited
4 | MPCL Industries Limited
5 | Domestic Refrigerant Importers Association
3.1 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 4™ February
2026. The parties presenting their views in the oral hearing were directed to make
written submissions of the views expressed orally, followed by rejoinder
submissions.
3.2 Further Procedure

xvi. Inaccordance 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.

xvii. 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.

xviii. In accordance with Rule 8, the Authority conducted verification of the data
provided by the applicant 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.

xix. 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 applicant. The NIP
has been calculated based on the optimum cost of production and cost to produce
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and sell the domestic like article in India, based on the information furnished by the
applicant and having regard to the Generally Accepted Accounting Principles
(GAAP).

xX.  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 the final finding.

xxi. A disclosure statement dated 9™ September, 2026 was issued by the Authority, in
accordance with Rule 16 of the Anti-Dumping Rules disclosing the essential facts
under consideration in the matter relating to the present anti-dumping investigation.
The comments to disclosure statement received from the interested parties have
been considered, to the extent found relevant and non-repetitive, in these final
findings.

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

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

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

Submission by the opposing interested parties
The opposing interested parties have not made any submissions with regard to the product
under consideration and like article:

Submission by the applicant

The applicant has made the following submissions with regard to the product under

consideration and like article:

I. The product under consideration is “Hydrofluorocarbon (HFC) Blends”. All blends
other than R-407 and R-410 are excluded. R-407 is a blend of R-32
(difluoromethane), R-125 (pentafluoroethane), and R-134a (1,1,1,2
tetrafluoroethane). R-410 is a blend of R-32 and R-125.

ii.  HFC Blends are extensively used for refrigeration and air conditioning.

iii.  The Ministry of Commerce and Industry vide Notification No. 59/2015-20 dated
9th March, 2022 had revised the import policy for the product under consideration
from “Free” to “Restricted” under which imports were permitted through licences.

iv.  The Notification No. 59/2015-20 merely prescribes the requirement of an import
authorisation, subject to recommendation of the Ministry of Environment, Forest

' https://foservices.icegate.gov.in/#/services/view
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and Climate Change (MoEF&CC) — Ozone Cell. The notification does not prescribe
any ceiling on the volume and value of the product imported.

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

vi.  The applicant has proposed to consider packed and unpacked as separate PCNS.
The imports have taken place only for the unpacked form from the subject country.

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

C.3 Examination by the Authority

10. The product under consideration as defined in the original investigation and considered
in the present initiation notification is reproduced below:

"7. The product under consideration in the present investigation is
"Hydrofluorocarbon (HFC) Blends. All blends other than 407 and 410 are
excluded".

8. HFC Blends are colourless, odourless gasses containing only hydrogen, fluorine
and carbon and are used as low-to-medium temperature refrigerants in residential
and commercial air conditioning systems. The two major end uses are in residential
air conditioning and heat pumps, commercial air conditioning, commercial
refrigeration, transportation refrigeration, and process refrigeration, e.g., food
processing and chemical manufacturing. The HFC Blends are considered as a
single article for the purpose of the investigation."

11. The Authority notified the scope of the product under consideration and 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.

12. None of interested parties had advanced any argument with regard to the scope of the
product under investigation.

13. The Authority, vide Final Finding Notification No. 06/34/2020-DGTR (para 102(f)), had
accepted the applicant's proposal in the original investigation to treat packed and
unpacked forms as separate PCNs. In the present investigation, imports from the subject
country have taken place only in the unpacked form.

14. With regard to PCN methodology, the DI had proposed to consider packed and unpacked

forms of the product under consideration as separate PCNs. The Authority for the purpose
of filing questionnaire response clarified the same product under consideration as defined
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in the original investigation and as considered in the present initiation notification vide
Notification dated 28" October 2025.

No interested party filed any comments thereafter on the scope of the product under
consideration during the course of this investigation.

Scope of the product under consideration

The scope of the product under consideration as defined at the stage of initiation is
confirmed. It is further clarified that the scope of the product under consideration is same
as considered in the original investigation. The product under consideration in the present
investigation is "Hydrofluorocarbon (HFC) Blends. All blends other than 407 and 410 are
excluded.

Production process of the product
R-407 is a blend of R-32 (difluoromethane), R-125 (pentafluoroethane), and R-134a
(1,1,1,2-tetrafluoroethane). R-410 is a blend of R-32 and R-125.

Uses of the product

HFC Blends are extensively used for refrigeration and air conditioning. R-407 is mainly
used in residential air conditioners, light commercial air conditioners and medium
temperature commercial refrigeration system. The main end use of R-410 includes
residential and commercial air conditioning system, chillers and heat pumps.

Customs classification

The product under consideration was classified in the original investigation under Chapter
38 of the Customs Tariff Act, 1975 under the HS Code 3824 78 00. The tariff
classification has undergone a change from January 2022 to the HS Codes 3827 63 00
and 3827 64 00. The customs classification is only indicative and is not binding on the
scope of the product under consideration.

Import policy
The product belongs to the broad category of hydrofluorocarbons (HFCs) and is governed

by the Kigali Amendment to the Montreal Protocol, which entered into force on
1%January 2019. Hydrofluorocarbons are greenhouse gases with high or very high Global
Warming Potentials (GWPSs) 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 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.
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This baseline serves as the benchmark from which subsequent phased reductions are
calculated and monitored.

21. 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.

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.

22. The Directorate General of Foreign Trade, vide Notification No. 59/2015-20 dated 9th

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



[ATT |—=0E 1] WL T TSTT - STETLTI

71

23.

24,

D.1
25.

D.2
26.

Change. 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. Import authorization requirements have been laid down for a specific purpose
and is independent of trade remedy actions. The Authority does not consider it appropriate
to take them into account for 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.”

The Authority notes that there is no known difference between the product under
consideration exported from the subject country and the like article supplied by the DI.
The product under consideration produced by the DI 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. The Authority therefore holds that the product produced by the Dl is a
like article to the imported product.

D. SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Submission by opposing interested parties

The opposing interested parties have made the following submissions with regard to the

scope of the DI and its standing: -

I. The applicant does not have a majority share in total Indian production as was the
case in the original investigation.

ii. If upstream products are not covered within the scope of product under
consideration, then blenders who are not producing upstream products should also
be considered as eligible DI.

iii.  The production and sales data of the supporter should be verified to ensure that they
are not importing the product under consideration or its components significantly.

Submission by the applicant

The applicant has made the following submissions with regard to the scope of the DI and

its standing:

i. Other than the applicant, there is one other producer of the subject goods in India,
namely, Gujarat Fluorochemicals Limited.

ii.  Gujarat Fluorochemicals Limited has separately filed its support letter with the
Authority, supporting the application filed by the applicant.
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iii.  The applicant constitutes “DI” within the meaning of Rule 2(b) and satisfy the
criteria of “standing” in terms of Rule 5(3).

iv.  The applicant has not imported the product under consideration in the POI from the
subject country.

v.  The applicant is not related to any exporters in the subject country or importers of
the product under consideration into India.

D.3 Examination by the Authority

27. Rule 2(b) of the Rules define the term ‘DI’ as under:

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

28. The application has been filed by SRF Limited. As per the information on record, there
are other producers of the product under consideration in India. Further, one of the
producers, namely Gujarat Fluorochemicals Limited has filed its support letter to the SRF
Limited’s application with the Authority. Gujarat Fluorochemicals Limited did not
produce in 2021-22 and thereafter resumed production and domestic sales from 2022-23.

29. It has been stated by the applicant that following the imposition of anti-dumping duty on

HFC Blends, certain new companies have commenced blending operations in India.
These companies were earlier importing HFC Blends, but with the imposition of anti-
dumping duty on HFC Blends, they have commenced blending operations in the domestic
market. These companies are importing or buying R-125 from domestic market and
blending them into HFC Blends. The applicant has quantified a production volume of ***
MT for these companies based on imports of R-125 into India. It is seen that the DI too
has sold the R-125 in the domestic market. The production of other producers of HFC
Blend has been quantified based on the total imports of R-125 and domestic sales of the
DlI. The total production is quantified as below.

. Production in Share in
SN Particulars T oroduction
1 | SRF Limited Fokk kk
2 | Gujarat Fluorochemicals Limited *dek Hkk
3 | Other producers *kk *okk
4 | Total Indian production *kk *kk
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31.

32.

E.l
33.

E.2
34.

E.3
35.

SRF Limited alone accounts for 50-60% share in the total Indian production. The
applicant along with supporter Gujarat Fluorochemicals Limited account for 60-70% of
the total Indian production in the POI. The Authority has determined standing after
including production of such domestic producers.

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 POI either from the subject country or from any other country.
The Authority further notes that neither SRF Limited nor Gujarat Fluorochemicals
Limited 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.

It is therefore held that SRF Limited constitutes “Domestic Industry” within the meaning
of Rule 2(b) of the Rules and the application satisfies 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 applicant has not provided the exact share or even a range of its share in total
Indian production.

ii.  The applicant 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 user of trade remedial measures.

Submission by the applicant

The applicant has made the following miscellaneous submissions:

I. With regard to the disclosure of share of applicant in total Indian production, this
request for disclosure has been raised at a highly belated stage, well beyond the
prescribed timeline as per the initiation notification.

ii.  Without prejudice to the same, the share of applicant in total Indian production has
been disclosed in its written submissions.

iii. The applicant is forced to become a habitual user of trade remedial measures
because the producers in the subject country (in the respective investigations
referred to) are habitual of dumping the product in the Indian market.

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:
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36.

37.

(1) Notwithstanding anything contained in sub-rules (2), (3) and (7) of rule 6, sub-
rule (2) of rule 12, sub-rule (4) of rule 15 and sub-rule (4) of rule 17, the copies of
applications received under sub -rule (1) of rule 5, or any other information
provided to the designated authority on a confidential basis by any party in the
course of investigation, shall, upon the designated authority being satisfied as to its
confidentiality, be treated as such by it and no such information shall be disclosed
to any other party without specific authorization of the party providing such
information.

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

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

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

The Authority has consistently allowed interested parties to claim confidentiality on such
information and documents provided by DI, 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.
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38.

39.

F.1
40.

F.2
41.

With regard to the interested party’s argument that the DI did not disclose its exact share
or range of share in total Indian production in the application, the Authority notes that the
range of the DI’s share in total Indian production during the POI, including the share with
the supporter, has been disclosed by the DI in its written submissions. The share has
further been disclosed in the present disclosure statement.

With regard to the interested party’s submission that the DI is a habitual initiator of trade
remedy investigations, the Authority notes that while multiple anti-dumping
investigations have been conducted in the past, these 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 DI and having reached satisfaction based on the prima facie evidence
submitted by the DI concerning the likelihood of continuation/recurrence of dumping and
injury, and in accordance with Section 9A(5) of the Act read with Rule 23 (1B) of the
Rules.

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:

I. Shandong Dongyue Refrigerants Co., Ltd. has fully cooperated with the Authority
in this investigation and has submitted a complete questionnaire response in the
prescribed format.

ii.  If the Authority decides to construct normal value, it should adopt Shandong
Dongyue Refrigerants Co., Ltd.’s actual consumption norms, as consumption is a
factor of technology and efficiency unrelated to non-market economy conditions.

iii.  There have been no exports by Shandong Dongyue Refrigerants Co., Ltd. in the
POI. The producer had participated in the original investigation. If the Authority
decides to recommend the imposition of an anti-dumping duty, the Authority should
recommend the same rate of anti-dumping duty for Shandong Dongyue
Refrigerants Co., Ltd.

Submission by the applicant

The applicant has made the following submissions with regard to normal value, export

price and dumping margin:

i. China PR should be considered a non-market economy. Should it be contended that
Article 15(a)(ii) 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.
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ii.  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.

iii.  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.

iv. The applicant could not determine normal value based on price in a market
economy third country or the constructed value in a market economy third country
since no information was available in this regard.

v.  Since there are sufficient quantities of imports of the product under consideration
from European Union to India, the applicant has determined normal value on the
basis of import price from European Union to India. Since the import price is on
CIF basis, appropriate adjustments have been made to arrive at ex-factory basis.

vi.  The applicant has also determined normal value on the basis of price paid in India
and price payable in India (i.e., cost of production with reasonable addition for
margins).

F.3 Examination by the Authority

F.3.1 Normal value
42. 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 or there
is no comparable price in the country of export, the normal value shall be
determined with reference to its price in the country of origin.
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43. The Authority notes the following relevant provisions with regard to the determination of
normal value for China PR. Provisions under Para 7 and Para 8 of Annexure I to the Anti-
Dumping Rules are as under:

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

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

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

(3) The designated authority shall consider in each case the following criteria as to
whether: (a) the decisions of the concerned firms in such country regarding prices,
costs and inputs, including raw materials, cost of technology and labour, output,
sales and investment, are made in response to market signals reflecting supply and
demand and without significant State interference in this regard, and whether costs
of major inputs substantially reflect market values; (b) the production costs and
financial situation of such firms are subject to significant distortions carried over
from the former non-market economy system, in particular in relation to
depreciation of assets, other write-offs, barter trade and payment via compensation
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of debts; (c) such firms are subject to bankruptcy and property laws which
guarantee legal certainty and stability for the operation of the firms, and (d) the
exchange rate conversions are carried out at the market rate. Provided, however,
that where it is shown by sufficient evidence in writing on the basis of the criteria
specified in this paragraph that market conditions prevail for one or more such
firms subject to anti-dumping investigations, the designated authority may apply
the principles set out in paragraphs 1 to 6 instead of the principles set out in
paragraph 7 and in this paragraph.
(4) Notwithstanding, anything contained in sub-paragraph (2), the designated
authority may treat such country as market economy country which, on the basis of
the latest detailed evaluation of relevant criteria, which includes the criteria
specified in sub paragraph (3), has been, by publication of such evaluation in a
public document, treated or determined to be treated as a market economy country
for the purposes of anti-dumping investigations, by a country which is a Member of
the World Trade Organization.”

44, Response to the Exporter’s Questionnaire has been filed by the following

producers/exporters from China PR.
SN Name of interested party
a. Shandong Dongyue Refrigerants Co., Ltd.

45. It is seen that Shandong Dongyue Refrigerants Co., Ltd. has not exported the product
under consideration to India in the POI.

46. 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.

47. Atrticle 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:
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48.

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

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

(b) In proceedings under Parts II, Il and V of the SCM Agreement, when
addressing subsidies described in Articles 14(a), 14(b),, 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.
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49,

50.

51.

52.

The Authority notes that none of the producers/exporters from China PR have filed the
market economy 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.

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

It is noted that paragraph 7 of Annexure | to the Rules provides that hierarchy is required
to be followed. It is seen that since there are significant imports from European Union to
India, the normal value is first required to be determined based on the exports from
European Union to India. Hon'ble CESTAT in the matter of Kuitun Jinjiang Chemical
Industry Co. Ltd. vs Union of India has held that level of development of the country
concerned would be relevant only if the domestic sale price or cost of production of a
market economy third country is adopted and not when exports from market economy
third country to India is considered for determination of normal value. The Hon'ble
Tribunal considered that the price in international trade is a function of demand and
supply in the international market and is not affected by the level of development of the
supplier country. European Union being a non-subject country with no anti-dumping
measure in force and with import volume being quite significant, the CIF price from
European Union is representative in nature. The Authority has made appropriate
adjustments on various elements like ocean freight, port expenses, inland freight, credit
cost and marine insurance and bank charges as per consistent practice for arriving at an
ex-factory price. The normal value so constructed is mentioned in the dumping margin
table.
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F.3.2 Export price

53.

54.

Response to the Exporter’s Questionnaire has been filed by only one producer/exporter
from China PR, namely Shandong Dongyue Refrigerants Co., Ltd. It is seen that
Shandong Dongyue Refrigerants Co., Ltd. has not exported the product under
consideration to India in the POI. Since no exports have been made by the company to
India in the POI, individual dumping margin has not been determined for the company.

In the absence of cooperation from any other producers/exporters from China PR, the
Authority has determined the net export price from China PR on the basis of DG System
transaction wise data. Since this data is on CIF terms, adequate adjustments on account
of ocean freight, port expenses, inland freight, credit cost and marine insurance and bank
charges have been made to arrive at ex-factory level. As no imports of “HFC-Blends
Packed” form have been reported during the POI in DG Systems transaction wise data,
export price has been determined only for “HFC- Blends Unpacked” form. The ex-factory
export price, as determined, is shown in the dumping margin table below.

F.3.3 Dumping margin

55.

56.

G.1
S7.

Considering the normal value and the export price for the product under consideration as
determined above, the normal value for the product under consideration from the subject
country has been determined based on Para 7 of Annexure 1 of AD Rules. The Dumping
Margin calculated is shown below: -

Normal | Export

Dumping margin
SN | Particulars value price s :

$/IMT $/IMT $IMT % Range

All producers and

*kk kK *kxk *k*k _
exporters from China PR 30-40

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:

i Since no exports have been made by the company to India in the POI, individual
dumping margin has not been determined for the company.
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G.2
58.

ii.

1ii.

iv.

Vi.

vii.

Viil.

If the submission of DI is correct that anti-dumping duty on HFC Blends has led to
dumping of upstream product R-125, then the anti-dumping duty on HFC Blends
should be withdrawn.

The applicant’s own data submitted in the application demonstrates a significant
improvement across all key performance parameters during the POI.

The applicant’s domestic sales volume has grown by more than four times since the
base year.

The production of the applicant has also increased by 25% over the injury period.
The profitability of the applicant has more than doubled during the POI as compared
to the base year.

The consistent growth across all critical parameters demonstrates that there is not
price injury or suppression.

The presence of imports from other countries at prices significantly higher than
those from China PR indicates that price is not the only factor driving purchasing
decisions in the Indian market.

Submission by the applicant

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

Vi.

Vii.

viil.

Imposition of anti-dumping duty on HFC Blends led to discovery of new market in
India. Companies which were earlier importing HFC Blends, but with the
imposition of anti-dumping duty on HFC Blends, they have started blending
operations in the domestic market. These companies are importing or buying R-125
from domestic market and converting them into HFC Blends.

Exports of R-125 from China to India have significantly increased in POI and the
immediately preceding year while exports of R-32 and HFC Blends have declined
during the same period. The exports of HFC Blends only declined because the
producers shifted to R-125.

Anti-dumping duty on R-125 which the Authority is currently investigating will
serve limited purpose if duty is not imposed on HFC Blends.

The demand declined in 2022-23, increased in 2023-24 and the POI. The POI has
seen a steep increase in the sales of other domestic producers. These producers have
access to low priced R-125.

Imports from subject country increased in 2022-23, declined in 2023-24 and
thereafter declined again in the POI.

Imports in relation to Indian production and consumption increased in 2022-23,
declined in 2023-24 and thereafter declined again in the POI.

The landed price of imports in the POl is below the selling price of the applicant.
The price undercutting is positive.

The cost of sales has increased over the injury period by 20% but the selling price
has increased by only 5%. The increase in the selling price is less than the increase
in the cost of sales. The selling price has not moved in line with the cost.

The POI has seen a steep increase in the sales of other domestic producers. These
producers have access to low priced R-125.
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G.3
59.

60.

61.

X.  The capacity of the applicant has remained the same over the injury period
including in the POI.

Xi.  The applicant’s production and domestic sales have increased over the injury period
because of existing anti-dumping duty on HFC Blends.

xii.  The imposition of anti-dumping duty has allowed the applicant to grow in the
market and the applicant’s market share has increased over the injury period
including the POI. The market share of dumped imports has declined. However,
market share of China PR has increased through imports of R-125.

xiil. The applicant’s inventory has declined in 2022-23, increased again the 2023-24 and
further increased in the POI.

xiv. The profit per unit, profit before interest and cash profit of the applicant declined in
2022-23, further declined in 2023-24 and increased thereafter in the POI.

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 DI, ...
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
DI 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 |1 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-407 is a blend of Difluoromethane (R-32), Pentafluoroethane
(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 the
ongoing investigations on HFC Blends and R-125.
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SN | Particulars UOM 2021-22 | 2022-23 | 2023-24 POI
1 | Import from China PR - MT 4,556 1,229 1,703 367
HFC Blends
2 | Trend Indexed 100 27 37 8
3 | Import from China PR - R- MT 20 60 1308 2,020
125
4 | Trend Indexed 100 300 6540 10,100
62. Itis 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 declined significantly. At the same time, from 2023-24, exports of R-125
from the subject country increased significantly. R-125 is primarily consumed in the
manufacture of HFC Blends, namely R-407 and R-410. An anti-dumping investigation
on the imports of R-125 is currently underway.

G.3.1 Assessment of demand/apparent consumption

63. 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 DI, domestic sales of
supporter, domestic sales of other Indian producers and the imports from all sources. The
demand so assessed is given in the table below.
SN | Particulars Units 2021-22 2022-23 2023-24 POI
1 | Sales of DI MT falaied faleied falaied faleied
2 | Trend Indexed 100 199 253 448
3 | Sales of supporter MT ikl ikl Fhx Fhx
4 | Trend Indexed - 100 120 40
5 Sale of other Indian MT . exe . .
producers

6 | Trend Indexed 100 250 5,692 11,542

7 | 'mports from the MT 4,556 1,229 1,703 367
subject country

8 | Trend Indexed 100 27 37 8

g | !mports from other MT 18 476 395 503
countries

10 | Trend Indexed - 100 83 124
11 | Total demand MT falaied faleied falaied falaied
12 | Trend Indexed 100 58 122 176

64. It is seen that demand had declined in 2022-23, increased in 2023-24 and thereafter
increased again in the POI. Overall, the demand has increased over the injury period.

65. It has been submitted that the demand for the year 2021-22 witnessed an abnormal

increase, followed by a corresponding and abnormal decline in 2022-23. This fluctuation
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was allegedly attributable to an unwarranted surge in imports during 202122, for, inter
alia, the following reasons:
a. 2022 was a critical year for Chinese HFC producers, as it represented the final year for
determining China’s baseline production and consumption of HFCs; and
b. The anti-dumping investigation in India was ongoing during 2021-22, prompting
exporters to export the product under consideration in substantial volumes. Anti-
dumping duty was subsequently imposed on the product under consideration with effect
from 22 December 2021.

H.3.2 Volume effect of the dumped imports

66. With regard to the volume of imports, the Authority is required to consider whether there
has been a significant increase in dumped imports from the subject country, either in
absolute terms or relative to production or consumption (both excluding and including
captive consumption of the DI) in India. The same is analysed in the table below.

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

Imports of HFC Blend

1 | from the subject MT 4,556 1,229 1,703 367
country
Imports of R-125 from

2 Ch?na PR MT 20 60 1,308 2,020

3 | Imports of R-125 MT 40 120 2616 | 4,040
converted into Blend

4 | Total imports from MT 4,596 1,349 4319 | 4407
China PR

5 | Imports of HFC Blend from the subject country in relation to:

a | India production % ikl ikl Fhx Fhx

b | Trend Indexed 100 34 23 3

¢ | Indian demand % ikl ikl Fhx Fhx

d | Trend Indexed 100 47 31 5

g | Total imports % 100% 72% 81% 38%

h | Trend Indexed 100 72 81 38

67. Itisseen that:

a. The volume of imports of HFC Blend from the subject country declined
substantially over the injury period, from 4,556 MT in 2021-22 to 367 MT during
the POI. Although imports increased from 1,229 MT in 2022-23 to 1,703 MT in
2023-24, then declined thereafter and remained significantly below the level
recorded in the base year.

b. Imports of HFC Blend from the subject country, both in absolute terms and in
relation to Indian production and demand, declined materially during the injury
period. Their share in Indian production declined from ***9% in 2021-22 to ***%
during the POI, while their share in Indian demand declined from ***9% to ***%
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over the same period. The corresponding indexed trends also demonstrate a
sustained decline.

c. The share of imports of HFC Blend from the subject country in total imports
declined from 100% in 2021-22 to 38% during the POI. Although this share
increased in 2023-24 as compared with 202223, it declined again during the POI
and remained substantially below the level recorded in the base year.

d. The Authority further notes that the decline in imports of HFC Blend from the
subject country coincided with a substantial increase in imports of R-125 from
China PR. Imports of R-125 increased from 20 MT in 2021-22 to 2,020 MT during
the POI, corresponding to an estimated blend-equivalent volume of 4,040 MT.
Consequently, total imports from China PR, comprising imports of HFC Blend and
R-125 converted into blend-equivalent quantities, declined from 4,596 MT in
2021-22 to 4,407 MT during the POI, after declining in 2022—-23 and increasing
thereafter.

e. Accordingly, while the imports of HFC Blend from the subject country indicate a
decline either in absolute terms or relative to Indian production or demand, the data
indicates a material shift in the composition of imports from China PR, with imports
of R-125 substantially replacing imports of HFC Blend during the latter part of the
injury period.

68. The Authority has also examined whether the decline in imports of HFC Blend from the
subject country may be attributed solely to a reduction in demand. The decline in imports
of HFC Blend and increase in imports of R-125 suggest that the reduction in imports of
the subject goods reflect a change in the form of product exported rather than a
corresponding cessation of Chinese supply.

G.3.3 Price effect of the dumped imports

69. With regard to the effect of the dumped imports on prices of the DI, 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 DI 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 DI have been
compared with the landed price of imports of the subject goods from the subject country.

a.  Price undercutting

70. For the purpose of price undercutting analysis, the net sales realization of the DI has been
compared with the landed value of imports from the subject country. It is however, noted
that the entirety of imports are in unpacked form. Therefore, the undercutting has been
determined by comparing with the selling price of the domestic industry for unpacked
form. The table below shows the price undercutting over the POI.
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SN | Particulars Unit Packed Unpacked POI
1 | Import volume MT - 403 403
2 | Net sales realization Rs/MT - falekel Fhx
3 | Landed price Rs/MT - 3,27,852 3,27,852
4 | Price undercutting % falakel folekel
5 | Price undercutting Rs/MT 20-30% 20-30%
71. Itis seen that in the POI, the price undercutting is positive and significant.
a.  Price suppression/depression
72. 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 e Fxx xR FxH
2 |Trend Indexed 100 133 117 121
3 |Selling price* Rs/ MT Fxx Fxx Fxx Fxx
4 |Trend Indexed 100 115 102 105
5 |Landed price Rs/ MT | 3,23,458 | 3,19,367 | 2,64,967 | 3,23,831
6 |[Trend Indexed 100 99 82 100
7 |Landed price (inclusive of | RSIMT | 1 cag | 4 45201 | 3.94,979 | 4,56537
anti-dumping duty)
8 |[Trend Indexed 100 101 90 104
* Consists of both packed and unpacked
73. Itis seen that the cost of sales of the DI increased significantly in 2022-23 by Rs [***]
per MT. This was the first full year of ADD being in force. While the DI could increase
its selling price, it was not able to increase to the full extent of increase in costs (DI
increased by Rs [***] per MT only) because of decline in Chinese prices. The cost of
sales thereafter declined in 2023-24 by Rs [***] MT while the selling price declined by
Rs [***] per MT. In the POI, while the cost of sales increased by Rs [***] per MT, the
selling price increased by Rs [***] per MT.
74. A comparison of changes in cost of sales, selling price with landed price of imports thus

show that that DI increased its selling price in 202223, while the landed price declined.
This was the year when anti-dumping duty was in full effect. However, the DI was not
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able to increase its selling price in proportion to the extent of increase in cost of sales
because the landed price including anti-dumping duty was still below the selling price of
the DI. In 2023-24, the landed price further declined resulting in the DI reducing its selling
price.

75. The Authority thus notes that while the current volume of imports of the PUC is quite
low because of landed price of imports after addition of ADD being higher than the selling
price of the DI and because of dumped imports of R-125 being sold as blends in the
market, the imports of PUC are likely to suppress and depress the prices of the DI in the
absence of anti-dumping duty.

G.3.4 Economic parameters of the DI

I. Capacity, production, capacity utilization and sales volumes
76. The capacity, production, capacity utilization and sales volumes of the DI over the injury
period is given in the table below.

SN |Particulars UOM 2021-22 | 2022-23 | 2023-24 POI
1 |Capacity (plant capacity) MT Fxx Fxx Fxx Fxx
2 |Trend Indexed 100 100 100 100
3 |Production MT ol exx ko ko
4 |Trend Indexed 100 78 95 125
5 |Capacity utilization % Fxx Fxx Fxx Fxx
6 |(Trend Indexed 100 78 95 125
7 |Domestic sales MT ol oxx ko ko
8 |(Trend Indexed 100 199 253 448
9 |Export sales MT Fxx Fxx Fxx Fxx
10 |Trend Indexed 100 70 81 91

77. lItisseen that:

i The capacity of the DI has remained the same over the injury period.

ii.  The production and capacity utilization of the DI declined in 2022-23 with the
decline in demand. Production and capacity utilization thereafter increased in 2023-
24 and increased again in the POI. Overall, the production and capacity utilization
has increased over the injury period. However, the production and capacity
utilization over the injury period including the POI remains significantly low
despite anti-dumping duty in place, and considering the demand for the product in
India. Despite imposition of ADD on the PUC, dumping of R-125 resulted in
continued availability of HFC blend (in the form of imported R-125) thus
preventing the DI from producing and selling more to the extent of demand for the
product in the Country. Further, other domestic producers, on the strength of
dumped Chinese R-125 were again to gain significant sales and market share, in
substitution to the sales and market share earlier held by Chinese producers.
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iil.

iv.

The domestic sales of the DI have increased over the injury period. Despite having
sufficient capacity to cater the entire demand in India, the domestic sale of the DI
over the injury period including the POI is significantly below its ability to sell the
product. Dumped imports of R-125 prevented increase in sales of the DI.

The export sales of the DI have declined in 2022-23, increased in 2023-24 and
thereafter increased again in the POI.

78. The Authority notes that while the anti-dumping duty has ensured that the DI has been
able to increase its production, capacity utilization and domestic sales in the domestic
market, dumped imports of R-125 in the domestic market have prevented these volume
parameters to grow in line with its ability and capacities available with the DI.

ii.  Market share

79. The market share of the DI is given in the table below.

SN | Particulars uoM 2021-22 | 2022-23 | 2023-24 POI
1 DI % **k* **k* *k*k *k*x
2 | Trend Indexed 100 343 208 255
3 Supporter % **k* **k* *k*k *k*x
4 | Trend Indexed - 100 57 13

Other Indian producer ikl ikl Fhx Fhx
5 %

(purchasers of R-125)
6 | Trend Indexed 100 432 4,674 6,562
7 | Subject country % ikl ikl Fhx Fhx
8 | Trend Indexed 100 47 31 5
9 | Other countries % falaled el kel foleie

10 | Trend Indexed - 100 39 41

80. Itisseen that:

I. The market share of the DI increased in 2022-23, declined in 2023-24 and thereafter
increased again in the POI. The decline in market share in 2023-24 is because of
increase in market share of other Indian producers significantly during the same
period. Existence of anti-dumping duty has allowed the DI’s market share to
improve over the injury period. However, the same was not commensurate with its
ability to cater to within the domestic market because of market share gained by
other domestic producers on the strength of dumped R-125.

ii.  The market share of other Indian producers, which was insignificant till 2022-23,
increased significantly in 2023-24 and the POI with the increase in dumped imports
of R-125, which were used by other Indian producers to produce the subject goods.

iii.  Imports from the subject country has declined over the injury period.

iii.  Inventory

81. The information with regard to inventory is provided below.
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SN |Particulars UOM | 2021-22 | 2022-23 | 2023-24 POI
1 |Opening inventory MT Hxx Hxx e e
2 |Trend Indexed 100 126 56 94
3 |Closing inventory MT Fxx Fxx il il
4 |Trend Indexed 100 44 75 145
5 |Average inventory MT Hxx Hxx e e
6 |Trend Indexed 100 80 66 122
82. The Authority notes that the closing inventory of the DI has declined in 2022-23,
increased in 2023-24 and further increased in the POI. The production of HFC Blends
involves a simple process of blending the constituent components and, therefore, does not
require the DI to maintain significant inventories.
iv.  Profitability
83. The relevant information is given below: -
SN [Particulars uoM 2021-22 | 2022-23 | 2023-24 POI
1 |Profit /(Loss) Rs/MT ol ol ol ol
2 |(Trend Indexed 100 55 48 50
3 [Profit /(Loss) Rs Lakhs Fxx Fxx Fxx Fxx
4 |(Trend Indexed 100 109 122 223
5 [PBIT Rs/MT e Fxx FxH FxH
6 (Trend Indexed 100 55 48 50
7 |PBIT Rs Lakhs e Fxx FxH FxH
8 |(Trend Indexed 100 109 122 223
9 |Cash Profit Rs/MT e e FxH FxE
10 |Trend Indexed 100 55 49 50
11 |Cash Profit Rs Lakhs Fxx e FxH FxE
12 |Trend Indexed 100 110 125 224
13 |Return on investment % e e wxx wxx
14 |Trend Indexed 100 64 45 47
84.

It is seen that:

i. The profitability of the DI when seen on per unit basis has declined over the injury
period. Profit per unit, profit before interest and cash profit per unit have all declined

over the injury period.

ii.  Profitability, profit before interest and cash profit in Rs lakhs on total domestic sales
have increased over the injury period because of increase in domestic sales.

iii.  The return on investment of the DI has declined in 2022-23 and 2023-24 and
thereafter remained the same in the POI. Overall, there is significant decline in

return on investment.
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86.

The anti-dumping duty has resulted in DI remaining profitable, even though the return on
investment is low. The DI was in financial losses in the original investigation. While the
DI was earlier competing with dumped imports of the product under consideration, it is
now competing with the dumped Chinese imports of R-125 being sold in the market as
PUC by other Indian producers (excluding Gujarat Fluorochemicals Limited).

Productivity, employment and wages.
Employment, wages and production per day and per employee of the DI over the injury
period is given in the table below:

w
Z

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

Production per day MT KAk Xk Fokok ek

Trend Indexed 100 78 95 125

Production per employee MT e Fxx Fxx Fxx

Trend Indexed 100 78 95 125

No. of employees Nos. *xk — s s

Trend Indexed 100 100 100 100

Salary and wages Rs Lakhs e Fxx Fxx Fxx

O N0 AW N

Trend Indexed 100 120 123 163

oo
~

Vi.
88.

Vil.
89.

It is seen that:

I. The production per day of the DI has declined in 2022-23, increased in 2023-24 and
thereafter increased again in the POI.

ii.  The production per employee has also improved over the injury period.

iii.  Number of employees of the DI has remained the same over the injury period. The
Authority notes that production process of the subject goods only involves blending
of different HFC gases and therefore, the DI does not employ a dedicated workforce
for this product.

iv.  The salary and wages of the DI have increased over the injury period including the
POI.

v.  The DI has submitted that these parameters are dependent on several other factors
and therefore do not reflect any injury suffered by the DI.

Ability to raise capital investment.

It is seen that the anti-dumping duty has enabled the DI to improve its sales of the product
under consideration and at profitable level (though the ROI earned is low). The DI has
submitted that measures have allowed it to manage its working capital requirements and
therefore its ability to finance its working capital needs (and the capital employed) has
not been adversely affected.

Growth.
The following table shows the growth parameters of the DI over the injury period.
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SN | Particulars Unit 2022-23 | 2023-24 POI
1 | Production % -22% 22% 31%
2 | Domestic sales % 99% 27% 77%
3 | Closing inventory % -56% 69% 93%
4 | Profit /(Loss) per MT % -45% -12% 3%
5 | Profit /(Loss) Rs lakhs % 9% 12% 82%
6 | PBIT Rs/MT % -45% -12% 3%
7 | PBIT Rs lakhs % 9% 12% 82%
8 | Cash Profit Rs lakhs % 10% 14% 80%
9 | Cash Profit per MT % -45% -11% 2%
10 | ROI % -36% -29% 4%

90. It is seen that the DI has recorded a negative growth in price parameters such as profit,
profit before interest, cash profit and return on capital employed in 2022-23 and 2023-24.
However, these parameters recorded a marginal improvement in the POI. While the
volume because have shown a positive growth consistently over the injury period.

viii. Magnitude of dumping margin.

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

ix.  Factors affecting domestic prices.

92. Itis seen that the post imposition of anti-dumping duty on HFC Blends in 2021-22, the
landed price of imports has continuously remained below the cost of sales and selling
price of the DI. The anti-dumping duty in place has prevented the dumped imports from
selling the product below costs. However, dumping of R-125, which are being sold in the
market after blending as PUC have prevented the DI from aligning its prices in proportion
to the Changes in costs.

93. This has resulted in the profitability parameters (on a per unit basis) and return on

investment of the DI declining over the injury period.

G.3.5 Conclusions of injury.

94.

Based on the above, the following can be considered: -

a.  The import volume from the subject country declined sharply due to the imposition
of anti-dumping duty and with increase in imports of HFC R-125.

b.  The import price is below the selling price and cost of sales of the DI, but the anti-
dumping duty has prevented financial losses to the DI.

c.  The volume parameters of the DI capacity utilization, production and domestic
sales have improved after the imposition of anti-dumping duty. It is however seen
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that the DI could achieve only a low market share as it faced competition with
dumped Chinese R-125, which was sold as PUC by other domestic producers.
The closing inventory of the DI declined till 2023-24 but has increased in the POI.
The market share of the DI first increased in 2022-23, and then has declined
significantly. Market share of Indian industry as a whole has increased. The market
share of Chinese suppliers was low in respect of the PUC. The same however
remained significant through dumped imports of R-125, which was sold as PUC by
other domestic producers. The market share of other domestic producers who
resorted to blending of Chinese R-125 increased very significantly by the time of
POI.

The profitability of the DI has declined when seen over the injury period. Total
profits earned in the PUC however increased with the increase in domestic sales
volumes.

The DI has been able to improve its volume and profit parameters. However, the
information on record shows the vulnerability of the DI to dumped imports, as is
established by declining per unit profits, cash profits and ROI.

The Chinese producers have maintained very high market share in India — whether
in the form of the product under consideration or in the form or R-125 sold as PUC
by other domestic producers. This is despite significant production capacities with
the DI.

95. It is thus concluded that the performance of the DI has remained fragile over the injury
period because of Chinese dumping.

H.

LIKELIHOOD OF CONTINUATION OR RECURRENCE OF DUMPING AND

INJURY TO THE DI.

H.1 Submission by opposing interested parties
The opposing interested parties have made the following submissions with regard to
likelihood of continuation or recurrence of injury:

96.

Under the Montreal Protocol’s Kigali Amendment, China PR is legally obliged to
freeze and thereafter phase down its production and consumption of HFCs.
Shandong Dongyue Refrigerants Co., Ltd.’s capacity for the product under
consideration has declined over the injury period due to international obligations
under the Montreal Protocol.

Shandong Dongyue Refrigerants Co., Ltd. has not exported the product under
consideration to India during the POI.

The ‘restricted’ import policy for the product under consideration requires import
authorization subject to the recommendation of the Ozone Cell, meaning the license
is not automatic. This fundamentally alters the likelihood of dumping compared to
the original investigation.

General allegations, highlighting dumping practices of the subject goods by China
PR in multiple jurisdictions are irrelevant to the specific facts of this sunset review.
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vi.  There is no evidence on record linking Shandong Dongyue Refrigerants Co., Ltd.
to any circumvention practices with regard to the product under consideration.

H.2 Submission by the applicant
97. The applicant has made the following submissions with regard to likelihood of
continuation or recurrence of injury:

I For the purpose of examination of likelihood, only the data of the participating
producer cannot be considered. The Authority is requested to examine the third
country price behavior and surplus capacities based on the information provided by
the applicant as well.

ii.  China PR’s ability to dump HFC components and the product under consideration
is evident from the multiple trade remedy investigations conducted on China PR
across multiple jurisdictions.

iii.  The producers in China PR have also resorted to circumvention practices wherein
the product under consideration was sold through other countries into the markets
where they were attracting measures.

iv. Prior to the imposition of anti-dumping duty, the applicant and Gujarat
Fluorochemicals Limited alone were the producers of the product under
consideration in India.

v.  Imposition of anti-dumping duty on HFC Blends led to discovery of new market in
India. These companies were earlier importing HFC Blends, but with the imposition
of anti-dumping duty on HFC Blends, they have started blending operations in the
domestic market. These companies are importing or buying R-32 and R-125 from
domestic market and converting them into HFC Blends.

vi. China PR has evaded anti-dumping duty on the product under consideration by
dumping R-125 into India on which there is no duty in place.

vii.  Imports from China PR of the product under consideration have declined in the POI
and the immediately preceding year as the producers in China PR have shifted to
exports of R-125. Therefore, imports of HFC Blend are required to be seen together
with R-125.

viii. The POI and the immediately preceding year has seen a steep increase in the sales
of other domestic producers of HFC Blends. These producers have access to low
priced R-125

ix. Duty on R-125 will serve limited purpose if duty is not imposed on HFC Blends.

X.  The landed price of subject imports has been consistently below the selling price of
the applicant over the injury period.

xi.  While duty in place at the moment is the only reason for the applicant to flourish in
the market, the movement of landed price is evidence of the fact that once duty is
removed, the applicant will not be able to match the price of the subject imports,
thereby resulting in injury thereafter.

xii.  Post expiry of anti-dumping duty, in the event the applicant tries to match the landed
price of imports, then its selling price will fall below its cost of sales, thereby
making the question of continuing in the market purposeless.
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H.3

98.

99.

Xiii.

Xiv.

XV.
XVI.

XVii.

Xviii.

XiX.

XX.

XXI.

Of the total exports made to third countries made by China PR of the product under
consideration, the total dumped exports constitute 83%, total injurious exports
constitute 100% and 76% of the imports to third countries were priced below the
price at which the product under consideration was sold by Chinese producers in
India.

China PR has not included the ‘65% of HCFC baseline production/consumption’
factor for the purpose of calculating the ‘baseline’ in the recent years. This means
that the production of HFCs would in the coming years be at a greater scale than
what it should have been.

China PR is operating with excess capacity for the product under consideration.
Since production and consumption quotas as for HFCs as a whole, China PR can
adjust its production and consumption capacity of individual HFCs provided the
overall HFC quota is met.

Even after meeting its domestic consumption quota, China PR is left with surplus
quota for exports.

India is at a nascent stage of phasing down HFCs, with the production and
consumption freeze commencing only in 2028 and the phasedown commencing
from 2032. At the same time, the demand for cooling in India is expected to grow
significantly in the coming years. The combination of the nascent stage of HFC
phase-down and rapidly growing cooling demand provides an opportunity for
dumped imports from China PR to capture the Indian market upon cessation of the
present duty.

Group 1 countries under the Montreal Protocol (including China PR) have already
implemented stronger measures to phase down HFCs, while Group 2 countries,
including India, are at a relatively nascent stage of the phase-down process.
Accordingly, Group 2 countries are likely to remain important markets for exports
from China PR.

The demand for HFC Blends in other countries, including the United States and
European Union have declined with the countries transitioning away from HFCs,
to comply with evolving refrigerant norms

The implementation of HFC phase-down in China PR continues to face significant
challenges due to its large-scale production and exports, the ongoing phase-out of
HCFCs, and limited availability of suitable alternatives.

Examination by the Authority

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

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

100. There are no specific methodologies available to conduct such a likelihood analysis.
However, Clause (vii) of Annexure Il of the Rules provides, inter alia for factors which
are required to be taken into consideration, viz. the below. However, these are required
to be seen in the light of the fact that ADD has been in place during the present period
and the authority is required to examine the likelihood of cessation of ADD on dumping
and injury to the DI.

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

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

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

iv.  Inventories of the article being investigated.

101. The Authority has, inter alia, considered the above requirements and following
parameters in order to determine whether dumping is likely in the event of cessation of
anti-dumping duty, and if so, whether the same is likely to cause injury to the DI in case
of cessation of anti-dumping duty. Additionally, the Authority has examined all the
relevant information brought on record by the DI and the other interested parties.

a.  Continued dumping

102. The Authority notes that the dumping margin quantified in the present investigation is
positive and significant. Hence, dumping has continued in the Indian market which shows
the likelihood of dumping in the event of expiry of measures.

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

103. Following the imposition of anti-dumping duty on imports of HFC Blends from China
PR, imports of HFC Blends from the subject country declined significantly. However,
imports of R-125 from China PR increased substantially, thus almost taking over the
volumes earlier sold as PUC.

104. The table below shows the imports of HFC Blends, imports of R-125, deemed imports of
R-125 from China PR in the form of HFC Blends and the total imports of HFC Blends
from China PR.
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SN | Particulars UOM | 2021-22 | 2022-23 | 2023-24 POI
y | !mports of HFC Blend from 01y oeg | 1200 | 1708 | 367
the subject country
Imports of R-125 from
2 China PR MT 20 60 1,308 2,020
3 _Imports of R-125 converted MT 40 120 2616 4,040
into Blend
4 g;ta' Imports from China MT | 4596 | 1349 | 4319 | 4,407

105. Itis seen that while imports of HFC Blend have declined, the imports of R-125 increased
to such as extent that the volume of HFC blend sold either as Chinese blend or Chinese
R-125 remained in the same region.

106. The Authority notes that the likelihood of dumping and consequent injury to the DI for
HFC Blends in India is clearly established by dumping of HFC blend as found in the
present investigation or continued injury to the PUC as found due to dumping of R-125.
In the event of cessation of the present duty on HFC Blends, exporters from China PR
would have the ability to directly export HFC Blends to India. Imports of HFC blends are
likely to increase significantly in short period in case of cessation of ADD. Accordingly,
continuation of anti-dumping duty on HFC Blends is necessary to address the likelihood
of dumping and injury to the DI.

c.  Imports continue to remain below the costs and selling price of the DI

107. The table below shows the cost of sales and selling price of the DI and landed price of
imports over the injury period.

SN | Particulars UOM 2021-22 2022-23 | 2023-24 POI
1 | Cost of sales Rs/ MT e E e e
2 | Trend Indexed 100 133 117 121
3 | Selling price Rs/ MT e e e e
4 | Trend Indexed 100 115 102 105
5 | Landed price Rs/ MT | 3,23,458 | 3,19,367 | 2,64,967 | 3,23,831
6 | Trend Indexed 100 99 82 100
5 | Landed price (inclusive of | oo/ nir | 4 40538 | 445201 | 3,94,979 | 4,56,537
anti-dumping duty)
6 | Trend Indexed 100 101 90 104
108. 1t is seen that the landed price of imports is much below the cost and price of the DI.

While the anti-dumping measures have restricted adverse effect of these low priced
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imported Blends on the prices of the DI, it is evident that in event of expiry of measures,
the DI would be forced to reduce the price drastically and will suffer financial losses.

d.  Export orientation and surplus capacities

109. The information on export orientation and surplus capacities as provided by the DI and
as per the response of the participating producer has been examined. The table below
shows the information as per the response filed by the participating producer from China
- Shandong Dongyue Refrigerants Co., Ltd.

SN | Particulars UOM POI
1 Capacity MT ikl
2 Production Total MT okl
3 Idle capacity MT folakel
4 Production PUC MT folakel
5 Total exports MT folakel
6 Domestic sales MT ikl
7 Export sales as % of production % 35-45%

110. Itis seen that out of the total production, ***% of the product has been exported by the
producer. It is therefore considered that the producers in China are significantly export
oriented.

111. The Authority further draws reference to the fact that HFC Blends is mix of R-32, R-125
and R-134a. The DI has provided the following information with regard to production
and domestic consumption quota in China PR.

R32 + R134a + surplus quota
Particulars R125 pius g
2024 (MT) Product!on ' 6,65,901 3.36 240
Domestic Consumption 3,29,661
2025 (MT) Product!on ' 6,79,881 338 824
Domestic Consumption 3,41,057
2026 (MT) Product!on . 6,60,664 33252
Domestic Consumption 3,28,142

112. 1t is seen that after considering the domestic consumption, the producers in China PR
have access to significant surplus quota for HFC components (R-32, R-125 and R-134a),
which can be blended to produce the product under consideration.

e.  Quota system for the product under consideration in China

113. The Authority notes that China PR, being an Article 5 (Group 1) Party under the Kigali

Amendment, has a baseline period of 2020-2022 and the phasedown of HFC production
and consumption is scheduled to commence only from 2029. Under China’s
Hydrofluorocarbon Quota Setting and Allocation Scheme, the production and domestic
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114.

115.

116.

117.

consumption quotas are determined in terms of the CO2-equivalent quantity of HFCs in
total, calculated by applying the respective global warming potential (“GWP”) of
individual HFCs, and are not fixed separately for individual HFCs. Since individual HFCs
have different GWP values, producers in China PR have the flexibility to adjust the
production and domestic consumption mix of individual HFCs while remaining within
the overall GWP quota allocated to them.

From the information provided by the DI, it is seen that the allocation of production and
domestic consumption among R-32, R-125 and R-134a has changed over the years
following the 2024 freezing period. The Authority considers that this demonstrates the
ability of producers in China PR to adjust the production of individual HFCs in response
to changes in domestic and global demand and supply conditions. Accordingly, producers
in China PR have the ability to adjust their production towards the product under
consideration, as required by market conditions, without being constrained by a fixed
quota for the individual HFC.

Third-country analysis

The Authority has examined the information with regard to export to third countries, as
provided by the DI as well as the response of the participating producer, Shandong
Dongyue Refrigerants Co., Ltd. (herein after referred to as Shandong). The DI has
provided information as per Trademap data for tariff code 38276300 and 38276400, as
provided in the application.

The comparison has been between exports to third countries, normal value, non-injurious
price and selling price of the DI. Following are seen in this regard.

Exports below normal value

The Authority has analysed the third country exports to examine if the third country
exports are below associated normal value. The table below summarizes. The Authority
has used TradeMap data and questionnaire response of the participating exporter for the
purpose.

SN

Particular Unit Information | Information
by DI by Shandong

Total exports to third countries MT 86,383 Fhx

Dumped exports to third countries MT 71,856 Fhx

Dumped exports to third countries % 83% 80%

118.

It is seen that out of the total exports by Shandong Dongyue Refrigerants Co., Ltd 80%
of exports are below normal value. In case of information provided by the DI, 83% of
exports to third countries are below normal value.
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I Exports below non-injurious price

119. The Authority has analysed the third country exports to examine if the third country
exports are below the non-injurious price and if their diversion will be injurious to the DI.
The table below summarizes.

SN | Particular Unit Information | Information
by DI by Shandong
1 | Total exports to third countries MT 86,383 Fhx
2 | Total injurious exports to third countries MT 86,383 il
3 | Injurious exports to third countries % 100% 80%

120. It is seen that out of the total exports by Shandong Dongyue Refrigerants Co., Ltd 80%
of exports are below the non-injurious price. In case of information provided by the DI,
100% of exports are below the non-injurious price.

I. Price Attractiveness

121. The Authority has analysed the third country exports to examine if the third country
exports are priced below the exports priced to India and if in cessation of measures, the
producers will have any incentive to divert these third countries exports to the Indian
market. The table below summarizes.

SN | Particular Unit Information Information
by DI by Shandong
1 | Total exports to third countries MT 86,383 Fhx
H 1 **kxk
2 !Expor'ts to other countries below price MT 65,598
in India
- - 5
3 :Enx:onodrit; to other countries below price Yo 26% 98%

122. 1t is seen that out of the total exports by Shandong Dongyue Refrigerants Co., Ltd 98%
of exports to third countries are below the export price to India. In case of information
provided by the DI, 76% of exports to third countries are priced below the export price to
India. It is therefore considered that there is a likelihood of increase in imports in event
of expiry of measures.

123. 1t is thus seen that 65,598 MT of exports to third countries are at a price below normal
value, non-injurious price and selling price of the DI. Thus, 65,598 MT can potentially
be exported to India in the event of cessation of anti-dumping duty. Considering demand
for the product in India during the POI, this volume constitutes more than100% of India’s
demand. Thus, it can take away entire Indian demand.
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g.

Trade remedial measures by other countries

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

SN | Jurisdiction | Date of Imposition order Duty
A | R-125
1 |USA ADD Ol — March 2022 Ol — 277.95% — 278.95%
B | R-32
2 | USA ADD OI - March 2021 Ol —161.49% - 221.06%
CVD Ol — March 2022
. Ol — 1171.78 US$/MT - 1519.70
3 | India ADD Ol — December2021 USS/MT
C | HFC Blends
4 | USA ADD Ol — August 2016 Ol —101.82%-216.37%
SSR — October 2021 SSR — Duty continued
5 | Argentina ADD Ol - August 2020 Ol —23%
. Ol — 1553.45 US$/MT - 2250.56
6 | India ADD Ol — December 2021 USS/MT
D | R-134a
. Ol —1553.45 US$/MT — 2250.56
7 | India ADD Ol —July 2016 USS/MT
SSR — December 2021 SSR - 1.29 US$/Kg — 3.24 US$/Kg
8 | USA ADD Ol — April 2017 Ol — 148.79% - 167.02%
ADD Sunset — July 2022 SSR — Duty continued
9 | India ADD Ol - December 2025 Ol — 4423 US$/MT — 4583 US$/MT
125. 1t has been claimed by the interested parties that reference to trade remedial measures by

126.

other jurisdictions are immaterial to the present investigation. However, the Authority
considers that the measures imposed by the other jurisdictions highlight the price
behaviour of the producers in the subject county and therefore are important to examine

the likelihood of dumping and injury to the DI.

It is seen that producers in China have been subject to various trade remedial measures in
the form of anti-dumping and countervailing measures in other jurisdictions. The DI has
also highlighted that producers in China have also resorted to practices within other
jurisdictions wherein HFC Blends on which duties were in place were circumvented
through country and product circumvention, details of which are provided below:
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SN

Type of

Duty on . .
circumvention

New product

USA

HFC Blends (R-404A, R- Country R 410A from Turkey made from
407A, R-407C, R-410A and China origin HFC Component.
R-507A)

Product R- 410B R-407G, from China made

HFC Blends from China origin HFC Component.

Country HFC Blends from Malaysia using

HFC Blends China origin HFC Component.

L.1
127.

L.2
128.

L.3
129.

l. MAGNITUDE OF INJURY MARGIN.

Non-injurious price

The Authority has determined Non-Injurious Price for the DI on the basis of principles
laid down in the Rules read with Annexure 11, as amended. The non-injurious price of
the subject goods has been determined by adopting the verified information/data relating
to the cost of production for the POI. The non-injurious price has been considered for
comparing the landed price from the subject country for calculating the injury margin.
For determining the non-injurious price, the best utilization of the raw materials by the
DI 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

In the absence of cooperation from any producers/exporters from China PR who has
exported the product under consideration into India as on the POI and the fact that the
participating producer has not exported in the POI, the landed price has been determined
based on the facts available. It is seen that there are exports of only unpacked form in the
period of investigation.

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/ NIP Landed Injury margin
Exporter USD/MT | USD/MT | USD/MT % Range
1 All producers and e e e e 90-30
exporters
J.  NON-ATTRIBUTION AND CAUSAL LINK
130. The Authority examined whether any known factors other than the dumped imports have

131.

132.

133.

134.

135.

136.

at the same time been injuring the DI, 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 DI. The Authority notes neither
the Act nor the Rules require dumping to be the sole cause of injury to the DI 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 been reported in
significant quantities from the European Union. However, the import price from the
European Union is far higher than from the subject country over the injury period and the
cost of sales and selling price of the DI. Therefore, these imports are neither causing nor
likely to cause injury to the DI.

Contraction of demand.
Overall, the demand has increased over the injury period. Therefore, any injury to the DI
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 or likely to cause
injury to the DI.

Trade restrictive practices.

The Authority notes that no trade restrictive practices have been brought to its notice that
could have caused injury to the DI. It is, however, noted that the import policy for the
subject goods has since been revised from 'Free' to 'Restricted’ which is equally applicable
for domestic producers as well as imports.

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

Export performance.
The Authority notes that while exports have declined in the period of investigation, the
injury information examined hereinabove relates only to the performance of the DI in
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terms of the domestic market. Thus, the injury suffered cannot be attributed to the export
performance of the DI.

g.  Performance of other products.

137. 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 DI.

138. The Authority considers that the following factors, taken cumulatively, establish that
there is a likelihood of continuation or recurrence of dumping and consequent injury to
the domestic industry in the event of cessation of the existing anti-dumping measures:

a. The dumping margin determined in the present investigation is positive,
indicating the continued existence of dumping from the subject country.

b. Producers/exporters from China PR have exported various HFCs to third-
country markets at dumped prices.

C. The producers in the subject country possess significant surplus production

capacities, which substantially exceed the demand prevailing in the relevant
markets. Such surplus capacities indicate the availability of substantial
exportable quantities.

d. The volume of dumped, injurious and price-attractive exports from China PR to
third-country markets is significantly higher than the total domestic
consumption in India during the Period of Investigation. This indicates that the
producers/exporters in China PR possess the capability to cater to, and
potentially displace, the entire Indian demand within a relatively short period in
the event of cessation of the anti-dumping duty.

e. Although the production of HFCs in China PR is subject to an overall quota, the
quota is administered by the competent Chinese authority at the aggregate HFC
level. The allocation between individual HFC products is capable of being
altered.

f. In view of the substantial surplus capacities, and availability of price-attractive
exports, there is a likelihood of an increase in exports of the subject goods to
India in the event of cessation of the existing anti-dumping measures.

g. The Indian market continues to constitute an attractive market for
producers/exporters from China PR.

h. The period from 2024 to 2026 is particularly significant for India, as the average
production and consumption during this period would constitute the baseline for
purposes of the applicable phase-down obligations.

I. The imports from the subject country have demonstrated significant positive
price undercutting

J. The landed price of the subject imports is below the cost of production of the
domestic industry. Accordingly, in the event of cessation of the existing
measures, the likely increase in low-priced imports would exert significant
pressure on the prices of the domestic industry and is likely to result in price
suppression and/or price depression.



[9TT I—E7E 1] WX T TSI - AT 105

139. The Authority, therefore, considers that the foregoing factors, considered in conjunction,
establish a likelihood of continuation or recurrence of dumped imports and consequent
injury to the domestic industry in the event of cessation of the existing anti-dumping
measures.

K. INDIAN INDUSTRY’S INTEREST

K.1 Submission by opposing interested parties
140. The opposing interested parties have made the following submissions with regard to

Indian industry’s interest:

I. Imposition of anti-dumping duty on the product under consideration will
significantly increase the prices of R-410 and R-407. This price escalation will have
a cascading effect on critical sectors, including infrastructure, public transport and
residential and commercial cooling.

ii.  Increased AC prices will reduce affordability for end consumers, particularly in a
price-sensitive market like India. This could slow down penetration of energy
efficient cooling solutions, impacting overall demand.

iii.  The subject goods is already subject to 7.5% customs duty and restricted import
licensing. Continuing anti-dumping will add an unnecessary burden.

iv.  There is no justification for continuing duties on a product subject to global phase-
out and production freezes.

v.  The imposition of anti-dumping duty along with coming of Montreal Protocol has
resulted in a significant increase in procurement price of R-410.

vi.  The price of the product under consideration in China PR has risen sharply, also
due to significant demand supply gap within China PR.

vii. Increased procurement cost has led to higher working capital requirements.

viii. The negligible imports and limited availability have caused supply constraints,
forcing to adjust production schedules and maintain higher inventory buffers, which
further adds to carrying costs.

ix. The price increase has also made products less competitive in price-sensitive
segments, leading to decline in sales volume.

X.  If anti-dumping duty is imposed, it would be extremely challenging for the
Domestic Refrigerant Importer’s Association to switch to alternative suppliers. This

difficulty arises because of the association’s substantial dependence on imports
from the subject country and the lack of cost-effective alternatives in other markets.

xi.  The Indian air conditioner manufacturing industry is the primary consumer of the
subject goods. This industry is currently making significant investments under the
Production Linked Incentive (PLI) Scheme and is expanding rapidly across India.
Ensuring the availability of the subject goods at competitive prices is critical to
sustaining growth and achieving the objectives of the PLI Scheme.

xii.  The absence of support to the applicant from The Domestic Refrigerant Importers
Association highlights the restrictive nature of current duties.

xiii. Absence of direct participation from fragmented end-users does not imply consent.
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xiv. Relying on a single or dual source creates supply risks. Users are willing to pay
premiums for imports from non-subject countries, suggesting that the domestic
supply may not be able to meet the demand of end users.

K.2  Submission by the applicant
141. The applicant has made the following submissions with regard to Indian industry’s
interest and other issues:

I. Importers of HFC Blends are traders who will pass on the increase in the cost. The
only operations performed by the HFC Blends producers are of packaging of the
product. Therefore, the impact of duty is required to be examined on the end
product.

ii.  The impact of anti-dumping duty on the end product is insignificant.

iii.  The applicant has sufficient capacity to cater the entire current demand in India
even after meeting its export demand.

iv.  Anti-dumping duty will not lead to any monopoly for the applicant. The applicant
will be required to compete with the other producer in India as well as imports from
other countries.

v.  2024-2026 constitute the baseline years for India under the Kigali Amendment.
Cessation of duty may result in increased imports and lower domestic production
during these crucial years, thereby adversely affecting India’s production baseline.

vi.  The import value of the product under consideration over the injury period has been
more than Rs 22,000 Lakhs. This import is without any demand supply gap in the
country and is adding to the unnecessary trade deficit.

vii. The Domestic Refrigerant Importers Association has identified themselves as an
association of downstream producers while the members of the association are
involved in importing R-125 and producing Blends from the same.

viii. There is no opposition on the imposition of anti-dumping duty by any downstream
producer of the subject goods.

ix. The Authority in the original investigation has shown the inability of other
interested parties to substantiate the impact of ADD on the user industry and
consumers. Further, the Authority has also noted that the impact of anti-dumping
duty is miniscule to the downstream industry and consumers of the product under
consideration.

K.3 Examination by the Authority

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

143. The Authority issued gazette notification inviting views from all the interested parties,
including importers, consumers and other interested parties. The Authority also
prescribed a questionnaire for the users to provide the relevant information with regard to
the present investigation, including possible effect of the anti-dumping duty on their
operation. The Authority sought information on, inter-alia, interchangeability of the



[¥TT |—EvE 1] ATLA T TS ; STHTYTI 107

144.

145.

146.

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 DI by the unfair trade practices of dumping so as to re-establish a situation
of open and fair competition in the Indian market, which is in the general interest of the
country. The Authority recognizes that the continuation 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 continuation of anti-dumping measures. On
the contrary, the continuation of anti-dumping measures would prevent the decline in the
performance parameters of the DI 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. The Authority notes that none of the registered
users/importers 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. The DI and the Domestic
Refrigerant Importers Association have filed this economic interest questionnaire with
the Authority. The Association has claimed that anti-dumping duties will adversely affect
their operations. However, they have not provided any verifiable information in order to
demonstrate the effect of anti-dumping duty on the importers.

The DI has quantified the impact of anti-dumping duty on the downstream product, details
of which are provided in the table below:

Air Chillers st TR

Particulars Unit conditioners (Small Ty p—
(Residential) sized)

Average price of end Rs 37,000 1,62,000 55,000
product
Blends used in final KG 1 3 )
product
Landed price of Blend Rs/KG 328 328 328
ADD (Lowest ADD) Rs/KG 131 131 131
Price increase Rs/KG 131 393 262
Impact % 0.35% 0.24% 0.48%
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147. The Authority notes that there will be negligible impact of imposition of anti-dumping
duty on the prices of the downstream industry.

148. The Authority further notes that the continuation of anti-dumping duty will not lead to
scarcity of the subject goods in India. It is noted that anti-dumping duty does not restrict
imports but ensures that imports are available at fair prices. The continuation of duty
would, therefore, not affect the availability of the product. In any case, the capacity of the
DI is more than the demand in India, thereby ensuring that there remains sufficient supply
in the country. There are another domestic producers as well as imports from the
European Union, supplying the product under consideration in the Indian market. The
Authority therefore concludes that the continuation of duties is in public interest.

L. POST DISCLOSURE COMMENTS

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

L1 Submissions of other interested parties
150. The following comments were submitted on behalf of other interested parties on the
essential facts disclosed by the Authority:

a.  Ifthe Authority decides to recommend continuation of anti-dumping duty, the same
individual anti-dumping duty rate applicable to the Shandong pursuant to the
original investigation should be continued.

b.  The examination of the Authority in the disclosure statement shows that the
domestic industry has improved in terms of key volume parameters. In a sunset
review, where the issue is likelihood of recurrence of injury, such improvement is
highly relevant and cannot be brushed aside.

c.  Injury allegedly caused by imports of R-125 cannot justify continuation of anti-
dumping duty on HFC Blends.
d.  Indian import policy for the PUC to make the product restricted, significant decline

in imports of the PUC, binding international commitments under the Montreal
Protocol and decline in Capacity of producers/exporters prove that there is no
likelihood of injury.

L2 Submissions of the domestic industry
151. The following comments were submitted by the domestic industry with regard to the
disclosure statement:
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I Likelihood analysis is required to be undertaken for all the subject country as a
whole and not just for a particular producer. Only one producer from China PR has
participated and there are more than 50 producers of HFC Components in China.

ii.  Restricting likelihood analysis to the participating producer alone would not be
appropriate.

iii.  Factors examined by the Authority establish that the product under consideration is
being imported at dumped prices and has caused for the performance of the
domestic industry to remain fragile.

iv.  There are more than 50 HFCs manufacturers in China, with a production capacity
of more than 1.7 million tons, distributed in more than 10 provinces, and the
reduction of HFCs is directly related to the employment of a multitude of people.
Implementing the phase out of HFCs continue to remain a huge challenge in China.

v.  China is trying to phase out HFCs at a time when previous generation of HCFCs,
which were meant to be replaced by HFCs, have not been completely phased out.

vi.  Under the Kigali Amendment, India’s HFC phase-down schedule provides for a
freeze in HFC production and consumption in 2028, followed by a cumulative
reduction of 10% from the baseline in 2032, with progressively higher reductions
thereafter. China’s consumption is to decline from 2029. Therefore, from 2029 to
2032, producers in China face a cap at home while India remains at full baseline.

L3 Examination by the Authority

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

153. With regard to comments of the interested parties on improvement in performance as
compared to the original investigation, the Authority considers that improvement in
performance of the industry is a consequence of anti-dumping duty in force. The
requirement of an original investigation is different from the sunset review investigation.
The requirement in a sunset review investigation is to prove that the expiry of the duty is
likely to lead to continuation of dumping and injury to the domestic industry. With respect
to the injury determination, if the anti-dumping duty has had the desired effect, the
condition of the domestic industry would be expected to have improved during the period
the anti-dumping duty was in effect.

154. On the comments that injury allegedly caused by imports of R-125 cannot justify
continuation of anti-dumping duty on HFC Blend, it is seen that prior to the imposition
of anti-dumping duties on imports of HFC Blends, the merchant market for R-125 in India
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was almost non-existent with producers other than the domestic industry and Gujarat
Fluorochemicals Limited significantly reliant on imports of HFC Blends while the
applicant and Gujarat Fluorochemicals Limited primarily produced and consumed R-125
captively for the manufacture of HFC Blends. However, post imposition of anti-dumping
duties on imports of HFC Blends from the subject country, the number of producers of
HFC Blends in India have increased with producers importing R-125 and blending the
same with other HFC components to produce HFC Blends. It is seen that while market
share of other domestic producers of HFC Blends had increased in 2023-24 and further
increased in the period of investigation, market share of the domestic industry has
declined. The Authority considers the above fact relevant for the purpose of examining
likelihood of injury to the domestic industry.

155. On the comments of the interested parties that decline in capacity of the participating
producer and the decline in the imports of the product under consideration shows absence
of likelihood of injury, the information based on the response filed by the producer shows
that even though its capacity has declined marginally, the idle capacity with the producer
is [2,66,964 MT], which is 29 times the demand in India. Furthermore, there are other
producers in China as well and likelihood analysis cannot be restricted to one single
producer. As already found, the decline in import volume is attributable to the anti-
dumping duty in force. Therefore, the Authority considers that there is sufficient
likelihood of injury in event of expiry of measures.

M. CONCLUSION

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

a.  The present sunset review investigation was initiated under Section 9A(5) of the Act read
with Rule 23 of the Rules to examine whether the expiry of the anti-dumping duty in force
on imports of “Hydrofluorocarbon (HFC) Blends” (restricted to R-407 and R-410 only),
originating in or exported from China PR, is likely to lead to continuation or recurrence
of dumping and injury to the Domestic Industry.

b.  SRF Limited, supported by Gujarat Fluorochemicals Limited, constitutes the “Domestic
Industry” within the meaning of Rule 2(b) and satisfies the standing requirement under
Rule 5(3) of the Rules, together accounting for 60-70% of total Indian production of the
like article during the period of investigation.

c.  Out of the fifty-one known producers/exporters in China PR notified of the investigation,
only one, Shandong Dongyue Refrigerants Co., Ltd., filed a questionnaire response, and
it did not export the product under consideration to India during the POL.

d.  China PR has been treated as a non-market economy for the purpose of this investigation,
none of the producers/exporters having rebutted the presumption under Para 8 of
Annexure | to the Rules. Normal value has accordingly been constructed under Para 7 of
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Annexure | to the Rules, on the basis of the CIF export price from the European Union to
India, suitably adjusted to the ex-factory level.

e.  Authority has determined normal value, export price and dumping margin for “all
producers and exporters from China PR” on the basis of facts available.

f. The dumping margin for all producers and exporters from China PR is positive, well
above de minimis, and in the range of 30-40%, establishing that dumping of the product
under consideration by China PR has continued during the period of investigation.

g.  Because of the anti-dumping duty in force, the domestic industry has not suffered material
injury. However, there exists a likelihood of material injury in the event of expiry of
measures.

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

I. While the landed price of such imports, inclusive of the anti-dumping duty presently in
force, has remained above the domestic industry's cost of sales and selling price, the
landed price exclusive of duty is below.

J- Although imports of the product under consideration (HFC Blends) from China PR
declined sharply over the injury period, from 4,556 MT in 2021-22 to 367 MT in the POI,
this decline has been substantially offset by a steep and simultaneous increase in imports
from China PR of R-125, the principal upstream raw material, in the period of
investigation.

k. While the volume parameters of the domestic industry, have improved over the injury
period on account of the anti-dumping duty in force, its per-unit profit, cash profit and
return on capital employed have declined significantly over the injury period and its
capacity utilisation and market share remain well below its potential. The performance of
the Domestic Industry accordingly remains fragile and vulnerable to dumped imports of
the product under consideration, including in the form of R-125.

l. China PR holds substantial surplus/freely disposable production and consumption guota
for HFCs, including R-32, R-125 and R-134a, the constituents of the product under
consideration, and the sole participating Chinese producer is significantly export-
oriented, exporting 35-45% of its total production.

m. A significant proportion of exports of the product under consideration by China PR to
third countries during the period of investigation were priced below normal value (80-
83%), below the non-injurious price (80-100%), and below the price at which the product
under consideration was exported to India (76-98%).

n.  The data of the participating producer from China shows that the producer has idle
capacity of [2,66,964 MT] which is 29 times the demand in India. Furthermore, the
producer is export oriented as [39]% of the production is exported.

0. HFC Blends and their constituent components have been subjected to anti-dumping
and/or countervailing measures by other jurisdictions.

p. India is at a nascent stage of its own HFC phase-down obligations under the Kigali
Amendment, with production and consumption freeze commencing only in 2028 and
phase-down from 2032, and Indian demand for cooling is expected to grow significantly
in the coming years, a combination that provides a ready opportunity for dumped imports
from China PR to capture the Indian market upon cessation of the present duty.
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g.  Continuation of the anti-dumping duty is not against the interest of the Indian industry or
the wider public interest as there is no demand and supply gap.

r.  The impact of continuation of the duty on downstream products (residential air
conditioners, small-sized chillers and small-sized heat pumps) is negligible, in the range
of 0.24%-0.48% of the price of the end product.

s.  No user placed evidence on record showing adverse impact of the existing duty. There is,
therefore, no evidence on record showing any significant adverse impact of the existing
duty on downstream users.

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

N. RECOMMENDATION

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

159. The fact that Authority has recommended continuation of measures based on likelihood
of injury in the review investigation, the Authority considers that it would not be
appropriate to re-quantify the margins. The Authority considers it appropriate to
recommend continuation of definitive antidumping duty imposed vide Notification No.
76/2021-Customs (ADD) dated 22" December 2021 for a period of 5 years and as
amended by Notification No. 24/2025-Customs (ADD) dated 15" July 2025. The duties
are required to be continued except in respect of those producer exporters who had
participated in the original investigation but have not participated in the current sunset
review investigation. Those non-cooperating producer exporters in this sunset review
investigation have been accorded residual duty.

160. Considering the facts and circumstances of the case, as established hereinabove,
antidumping duty equal to the amount indicated in Column (7) of the duty table given
below is recommended to be imposed from the date of notification to be issued in this
regard by the Central Government, on all imports of the product under consideration,
from the subject country for a further period of five (5) years.
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DUTY TABLE
SN | Heading/ Description of Country | Country of | Producer/ | Amount | UOM | Cur.
sub- goods of origin export exporter (USD)
heading
1) ) ®) (4) () (6) @) ® | O
1 3827 63 Hydrofluorocarbon | ChinaPR | Any Shandong 1,553.45 | MT US$
00/3827 | Blends country Dongyue
64 00 including Refrigerants
China PR Co. Ltd.
2 -do- -do- ChinaPR | Any Any producer | 2,250.56 | MT US$
country other than
including SN I
China PR
3 | -do- -do- Any other | China PR Any 2,250.56 | MT US$
country
other than
China PR

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

161.

162.

163.

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 Blends’ 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 / Rules.

AMITABH KUMAR, Designated Authority
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