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FIST T T HAAT
(arfersT fawm)
(SATITT STATT AT QL)
Ifaw A
7% feeeft, 25 fAqwae, 2026
HTHAT &, — T (Srars) — 08/2025

T wAfd=r & Saw 41 98t ¥ i g S a™ STeeREEibe ®ide § AT & g9y J
STaaTeA-Treft STt
STi=T T oA

HT. €. 6/08/2025-S ST, — 1. HMET /e Ataf==w, 1975, SET & q97-a97 v Fenfaa
o 7 § (39 AT "atafaaet F = # ot gafia), s T e (37 R U st v uE-ET g
FT TgA, GeATHA AT §Ug ¥ A2 & i % forw) Faw, 1995, SET & awg-awg 9¥ |erterd &
TAT &, (39 T8 "TE-STU At A et % = § off 93f$d) F aqE, st wiitearead ot
("FTAS TATREHTESE") T FUAS] Gerearee s ("Fuast Terare") (T9+ a8 aries &9 T
" AT "H IANT" F BT H HI(HA) 7 ATHT TTAFIT (38 A8 "IAFHI0" F €9 § dT G2(9q) 5
qHe AR Y [T % T FATAT (3HF a1 "TAwT 39" F w7 F off /i) i Far aedt &
TEAMIAT I (THF a8 "EEmrda seare” a1 " aeg" a1 "Sersuaft F w1 § ff 93f9q) F
AT | HATAT TET-STUT = 0% F2 o forT U streas arae B

7405 G1/2026 1)
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4.1

4.3

T Tafh Ara@hl F 28.07.2025 FHI FKIAT ARUT T FoAEAT & Fo
FEQ h AATT T TE-SMT A gF T T TEA-SMUM gewm A AT
AT T EC TF A@ed AT AT A7 T99 FEAT S 9T, UTEE |
@ & FEAT adt ¥ A@ AT TR qT Tadare TTeEo F HIIT
AT F ATk HEg W S g FAT 3Ia Agl G99, ST Fq9| S
FAA HATAT & AT F Hag A & HT T gl

AT Fah, dEEni g7 @ Gfeaa I aeed & o« |, SiaEor o
ATHAT H@AT AD (OI) - 08/2025 feAm® 27 fdew 2025 &1 ATESEF
qifew ST AT, ST 9T ® O9OE, SETERe ®OYEq g, Sew fu
I FEwEiT Soe F oaEma § wr-If S = ogE & T, ud-sSfw
et & M9w 5 & aqar, ffuw a=q & G ff s S & aftaa,
=3 sfiw w9 w1 [Rgier w3 o od-Sfuw qow &t i it Fwer &=
% fow, ST oA @A Smar g, a9 g SR A AT Ale wOGT FLA 6
oo gt grm

1. gfa=
ST % Head # A= AOrd AERAT wT 9| BRAT T g

&

1. grferRTor 7 efafaaw 1 g oA @ udr-sfuw fFawmt F fFaw 5 (5)
BT o) R i B R T S e ot B s M O e S B - o e O
FAA TI-SO areeq & IfH % an § ghea fHm

2. TTTERTor F 27 FrdaY 2025 w7 GrasHs Affed Sy &am, ST 9ed &
TSI, TR0 H YT gem, vrad fAw g 7 feEmrdie same
T AT H HAtad S-S S= gE H e

3. TIEHI0T o ETd ATSg=AT Al UH Ui U o #wi 'E &,
AT § 4 aEE & HIEAH ", BT 9w " AT ITEH ST
fHaiaet, AT SATasT /ST T 9 AR & qrA-91F o
T SCATEHI I, AEEHT T SUsd HAT T @Fawor & Fqae Al

@Y e Fyita gug fiwr 5 fiar ©feg § s = S =1
LRI e

AT F AT-MIAT T FT qRATAT
1.  wIgEeer 9 UE-EMw FEEi % MEw 6(3) F  dqa A
Scaraat /Fatasi e w3 &t avEr &1 9 ® 39% g@E &
ATEAT ), AT o AL-TIA T HER0T FT UF Td ITA FLT5
2. qMeET & TE-TMUAT TR Kl U WA AT Togd dTedl Fl, Sl

AT sy T T, Sudey T =)

faww a0 9 Sorew/RAafast g wrfer
AR W Hafgq I F A " oA fhar war oo & oA
FTaesl /ICATEHRT & Td8 & F F Mgia gug-#wr & fiae
TATIAT HT AT G

=




[T |—avg 1]

HTLT T TSTIA @ AHTTI0

4.4

1.

gTeseer F et & B9 6(4) F sqE fAwa 3o & Aetated

S ISR IFEAVARRIGEIRE IR G RIS E I P IC KR S I

et Hfden  (AeforT) TESuA S
GIERIE]

UAUE ST UHSIUA duest

O ST #T gEerd & Jara H, U AfHEwed  (FET)  THeSuA

fU=ET F FAas Tl FT TGS TAT FE TAERAT & gl

ATATART/STARTHATA gIRT ARIETA

g § ot & a9 6(4) & a@R WRa § BT a&q &
fFaffaa sTa smaTast/SUTRFRATE F AATIF AT STTNTEHRAT TTaell
(T, OEH 9T SEEET "R TR

i
ii.
iii.
iv.
V.
Vi.
Vil.
viil.

Xi.
Xil.
Xiil.
XIV.
XV.
XVi.
XVil.
XViii.
XiX.
XX.
XXI.
XXil.
XXiil.
XXIV.
XXV.

sorar o (EfREm) wreae fafaes
FHAT AT AT forfies

smT s forfaes

FrET fAamTEa yreeae ffves
.oy, 9 T g9 grzae fofies
dter qi=t Feq yrzae fafee
SRTHUE IRAT YTgae i
Uhedh ST WTgae foifHes
THA e greae forfies
oo e forfaes

ST.UH. & YTgde foree
ST T TTeae forfies
gaed AT ferfes

glee faee & Wgde fofHes
2ol oem ferfaes

S qieitadTea oiiee

[Nl enN

o o
saifa faArea forfaes
F Sfr Yarew forfaee
FTATIATT THFT YT forfHde
: o o o
FAs Teedler forfice

[N enN

o o

Fellldden AlHSHH Hlgdc [ellHcs
o i [enNE anN

Ut geidARldel [cllHcs

[Nl enN

o : o
AT 7 T2EIS UTgde forfies
Jhael TATEdTESd YTgde i
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XXvi. T @Y UE Hidded Urgde fofies
xxvii. #Hw fEATEem rgee forfee

xxviii. I TAwEE ffbee

xxix. foeeq e fofaes

xxx.  #wavad gHr e fofaes

xxxi.  HqEd TeuTEss TTeae fafies

Xxxii. TALA T HfHadhed TATAIT

e c [enNE enN
XXXHLL - dedsid peqdd HAlgde (“lHcs

Xxxiv. AlEd TEAT @&T FAT FLrFaaT oAt arsde e
XXXV, GEHEL T tATee 9T Yrgae forfies
xxxvi. et ifear forfues

.n NN : o [Nl enN
XXXVIL "Il sstclsl [eflHes

XXxviii. Tiefie® AfHHed Jreae fafies

XXXIX. TATT TTECIS
xl. & Fraed  (3Ram) wEae s
xli. FLLFT Forad qrede forfies

xlii. ¥ A Fraw fofes
xliii. Reoifraa ssee fofaes

- o o
xliv. ORI T([HIS

xlv.  SUHESt (RMG) IieitamTear sfear forfaes

- o C o o
xlvi. TS =g rzae s
xlvii.  TIEr Shiees yrgae forfaes
xlviii. TH ;T giAfaaea s

xlix. IHIGT HeTHT a9 forfdes

l. of<h 39 FleH WTgde [oiHde

li. forTeeft Ffeamw  (ERAT) wEae fofwes

lii. forar atfermer

lii. =t g cFwe greae fofaes

liv. g waledy Teea Treae ffaes

Iv. AT e yreae forfaes

Ivi. o forfiee

lvii. ©HUAUE qifms e

lviii. e Trewea yreae fofies

lix. e fadrzen forfues

IS 9 9§ Fum g & Fefefaa ST STantRdr |9 F
HAEITF TTAFT ITAH FLH & [0 FTIAT AT

i. HELUT A AT daT AE FHEG US TTEI
. UHIHUCE a9 % FiAG U ISeal A6 SfeAT




[\TT |—aTE 1] AT T TSI AITITIT

4.

5

3.

iii.  wivhSLeE Aw IfEAT TTET

iv. ol IRAT ATRed Aeghaasd UHIHUIH

V. TR wfRe® HwEweE

vi.  wTRed el AegthAad UHIHULH iw IfeAr

vii. SISO % TATReE® THEd % v

viii.  =RAT Hex wiT wifResd T T uAamEEAdc
e w9 g% &Fr S W F Yoo ¥, Aeffed Suaneeare qF
STANTRAT TATIAT % 3q¥ qraer &)

. X giHwes e
ii.  OieEET fee fofies
ii. feomzge Fo=weom uTzac forfies

[Nl enN

- [N [N
V. gelllidden ollHcad Hlgdc [ellHces

v.  SierEdl e fEew fofies

S & Yy i A afy

FAAE T F I29T & oo o= f sty (frenemd) 1wt 2024
3199 20258 Hre fAguer F dad § wW0 AT T F 1 2021 -
31919 2022, 1 A1¥«T 2022 - 31 919 2023, 1 319« 2023 - 31 419 2024 3T
S FT oAty emtaer off

A i g

TR § SR SN gRT YETed fRiua ggta ¥ od€9d § Tegew
ot § = gt ol a9t ssg@ qiedr o oy BhET T oor
& a Rgia a@g @\ F doe ofea § goa GEw S0 Z& G
AT T=gaw TET g TEET F I s dHiud qgfd o wre fevoeft
T ARl gs, PETd Swre #7 rERT 30 sfFeay 2025 Hr SAfSgEAT &
ATEAH H AfgEud GRAT AT, ST MRS ATEEEAT H qATNd ®
T AT

TEIFr § ARg H @uy asq & Feied @7 9 Scareal &l
dAET ITRMAT 3T oMy fgd wamaet i, Sred sraeds®: SHanid #i
aﬁwmﬁwﬁw&wﬁﬂ—%l

- [Nl anN
1. qTIA qIATATES Algde [lHcs

iii. AR dEFd dEde e

. c o oS e
V. Hidel [ddlged [dlHcs

Uy = & qEerd & A H, Suih § " AT F ot el
frfees 8w

SHRT Y& Agl &l g, Iad AT eehwH Wigde fofHes
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TIA qid e Iede fofiee = 4% 81§ 98« 9999 99 3%
= & I forfaa segiaat gee= &

e F f@wr 3w & g@rEE, 9t AJ @ [Eiast/ScrEe,
AATTHT/STANTRATSAT T FLG AN H UH s gd wraet Ser
1 Fefefag arfeat F sftds Ba wemeet &1 Sama fTEmm

i. T IR

i, AT R (AATET) TEeiuA fiuast

iii. #HET gEwed fofaes

iv.  OieEET seede forfiee

V.  SAMEE R UrEde forfdes

vi.  FTEE affesm yrzae fafes

SefEtems U tH | aqug & @ o & ag = @y s S+
it safar & forg By asg F amd & d9-a9-9% @Ewr yam w7
TS F oF-aq % 3@ = & a8 A7 & " Y qod ST
amEers Fgwer & woAr F oo fsfieter 9T ouw @ 9w s
IER I

fAaet & A=W 6(6) F FER, TIeFor § I=gd qrfeal & 15 Saasr
2026 T AT ATES(HE gadre H difgs ®7 ¥ o9 T=w wwqa
FLA H qFEY TaW fhan S orfeat F d@ifes gaar § g e
veqa 6o, s ey R T 5 o3 Aifes = o8 s e A
forfera seqfaat 3T &7, 394 a8 IgaY Teqaai al

o e & fefofug s=gs @ilear it . & IcaEal, =aiaei,
Wﬁﬁmﬁ%mwm&@mﬁwﬁm
AT AT TR

i. ] 3T

. TIET Ffeswed  (FAfAT) TESiuA fu=E

iii. SISreal TTReay ITEIN (oHee

iv. ET FAY UT AlRead HehadYd THTHuLT

[Nl enN
V. qlidel teflecenH Hlgdc [olHcs

vi.  OEd qieiedree grgae fafies

vii. St TgEAEen fafaes

T -FAEHhEw i ("UAAEY"), ST Ad ¥ [ud a5 & s2q9 IcdmEd
FT ANT AT ARG a4 Tl 9% SeTiRa g, 9 SR T Y& Al
TS AMEET & A8 ST o dX 9% T©igq «@r @giar  (Shood)
dT At & aqeds & &9 § @a gu [een @ g, a8
IR R I IS VI o ol =1 Y e 1 I o R A Bt e ) ) e T R
SN F ZA ATAT Al F T FIA & [T TATH ZNT
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9.

10.

11.

12.

13.

TH SME F I TegE TNCAl BRT I T TEQAAT, AT g7 qHiEd
AT FAEE i % o YR AT S ATt HET a9, ST ger
= dfow ford & st =7 @ faAr f € 2

Sgi A T Tegw U 9 T O % I 9 A&t & "
e foRar & A1 AEF q OB, AT A H OWHI ERMES STl g, q@l
FAMET 7 UH 924 &7 JEANN HMET g 3T IUAsd a1 & A I
FUAT I/ FFAEA qS fFU 2

S & 0, AAE F gated 9eff g0 &F 5 Sl &6 qeehar &
T H gT B Qe B - S ozw osifaw el #r s @ o- eix
aift wafeq welt g SwWr fRU WU Ier/EEdmaSit A7 3° g8 %
FeaTaq BT [ I, SFATEeiE i aEed® /T 14Tl

TH WIEAA WELST H Vxxx/ FH HAAd I FWEET F g oSr R
Togd TF A MAAE AgR W A g oA S et 1 et ¥ aga
T AT 2

T Wiw & orm i ST e ss YT quEm™T g, 98 1 USS$ =
385.43 g T YT 'FEE U, 1962' FT ATT 14 F qEd Hed A A®
SAETIYAHE SHFHH UT FEH T ANCWE (U 0 UHF=s @8 #
e 2, T seawe i T sEty F IR aEraa | i 9o
F dEAd & U FBRET AT oOm T wiedd R ¥ ff = = oa
TEAHTA FRAT TAT 2l

|Td:  https://foservices.icegate.qgov.in/#/services/viewExchangeRate

P2 i1 ES G BR | R K

I TogHw urteal g Y T wegfaat
e ItE ST §WE aeq ¥ I % Hag W oA T gd dIeAl g
FE TR AR AL 2

TR I FRT A T wEghar
T SAN AR gEAH 7 AEmrdie Sore i "W g ] 6 Ha9g H
FReferfaa s=faar 1 2:

ARl FT IATRT ScdTd AMATad IedTe o a9 g sfie = 2(d)
% dgd 9d H AATAT 3caTg & o J99 a&q FT T FHal gl
Femuafy Ao =af a1 ISt § Sucrsy GEF & e I i AT
I7 o § qEad g, 8T =9 Y, ga9e s fRET deftua #i
AFTFAT 5l 2l

IO gRT S

FAAT = Al qEed & q9F, w9 Fwfofaa & fEmrdE sare
* TEL F ®T H AT AT


https://foservices.icegate.gov.in/#/services/viewExchangeRate
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10.

T.1

11.

“gT oi7 # 9 FieFe UT a9 [@FAr ST @ 8, aF &
STEHETIFIAIET 9 (“DINP”) | DINP HEJH HIf#Fa< 32 FIar
UF AR JIEEY eedrEaT g1 I8 UF HIA% Fq6eT &
foa@r #1HFHT BIFAT C26H4204 Fl 4 KANATOL 900, P-030
HT gz wrfieaizaT (NiFEh) #F Jrm g 9 SEr SJrar g I8
gisFz 19 Sewlge FT Gia® UGS U=T g1 3 1S9 FT CAS 797
28553-12-0 g1”

et ft o= T=ga TTel T Afeg=a =TT SaaTe % I F FAT ad g0 Al

TEQIT Al @l gl TadaTe, STTEFRIur g[Esd Alfed § IATyd [EAamrei= 3cme &

YT T 9T =1 e &7 ey Hewrerar 2|

T qle FIar g 4 =9 SN FRT Scred 3carg 3T fFua o &
AT aEgell ®§ Fe FAT Agl UET AT Bl AN SN ENT IATEd ST
U 3o ¥ gETad Scre |itde S TEEEE o, HwAr Y IR,
S A=, e [Agio, Fawor @ik Bouw qur oa=ge 5 R
FATHOT F I § qACT g1 AN IART FRT IATfad Saarg fw o et
H qTiad ScaTe STArwEl g ARAT ®7 ¥ 3wnr U ST w® gl TE
ff e fFar 7 g & Swarmars F f S AT g & oae SEn
st FEEmTEie S % O g9 awq #7 Icred war gl ™ T,
T 97 AoFg Aaear 8 & s S9 g Sarfed Buw aEqo
fau 2o ¥ smarfaa feemdm Soe * o que a=q 2

o aequ "W gew AfFHIw F osreamw 29 % dgd W &S 2917 33
00 & dgad avigd gl g, @uT awqu #2 FIEr & dgq aviga & T
g T s A M= g, TEH 2917 32 00, 2917 34 00, 2917 39
20, 2917 39 90 3T 2933 99 90 THT @l JEHLT F FAATT A *
39T & U I TEUH @ ¥ GEw AT g1 HET 9w aviaw Had
GIEATE A R i R G e ) e T e R e e e o

3. e ST T I sk Rafy

I Toge qItedl g fit T yeghaar

T SN & IAY T Ul F dag § A Togd dedl g Aurered
. Y fhu U §Wds o M Aie" 13/2018 F AGET Aol § T

. o [anN
3rg AAdQET THIT STET AT U

i. =@ weid % BAoda & a9 TJédfeaw Sn Tifed F Sqan
Y AT T g, ¥ oA RAT ST @war § & = Arfted 05/2021
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HTLT T TSTIA @ AHTTI0

T.2
12.

Vi.

Vii.

viii.

Xi.

qaad F UTET ¥ Haldd g ST A Arfed 13/2018 &I AHAHI o
g SR #T AraeTRar gt gl

TE AR FHGE T WA U9 AT WA & ATE, SH THRSH
AFITFATAT FT ITAT FLAT AT

AATEa Mieded YEde e i #A@a fadEa ffies &1 Scarast
F T H UgAMT AT g, ETATH, 3% IATed o Gag H FHle TR
YT Agl HT TS B AT AR & Td 3% quh" AT A4 FTouar
R T £ e s o 2 O

qrae e fofies wy avq & ™U 9dy IR § dge Had
TIT TG AT &, AT, 3HE RO FT GATET Tl (HAT AT E
THd g A fAEe Miewew uzae ffdee &1 wifeat gwr MU

TT AATT % GATH & (6947 SART /ET T 2

T A T IcATad &1 40-50% BFT T T daa asft sEnw
T ST AMe0 S ST 396 A SATEd 8iX T AT &1 9Fid

fewr 2

U a=q FT 9AE wWA AT a8 ICATER A AR HIH 5(3) F
qgd BYq SUNRT il Ve gAar 9¢ Hdg Uar Farl gl

T IR AT SART KT TFH HHO G Agl gl ATRU AT Al
T AT GHY IAWM & forw Gem S =iRu, sEr o srdeh
™ ¥ EC - ®Feqad () § #Mr g1 Riea 9t fhew forfies
FATH ATHT UTEIROT § sfarerdl « AT & ghior &7 | gfearfud
T IUN e JeATHd &l FASE FT THal g, AT @earar - HHe
| 9 Seedten Oer 9 SEer AT & oot g ogwdw & faer S
& Tl A AT FHAT|

IEFRIT 7 G § FA IAET MG F3T & @0 &l qgarg Tal
T A TN FT AT & fAAEd g9 # IcIed S
AT & g genar g 6 Rufa RaiRa = &1 svame e &

EEE B FIER NI

AEEHl |, HATdd ATl AT ITh W@ TEGHT HAAT 6 GIEIH A,
qad H @uT aeq &7 9| AT 21 e SENT o H6ifds gaars |
gt Orfedl | AT T @EA dAgl (ATl THI d%g W HIHAT
IIERTOT F ST F T i UE-SO S § 9/ @i Ao o
qaah o HAfed HEATS 6 HIeAW F AU FEQ AT oAATT AT @m

o SN g Y T wegiat

Trq TEHW s omwAE ¥ oA TEW ¥ oamv v Pty ¥ owam W
Fraferfea et 4 3

T YT FTT ST FBRAT T g9 SeY g Aved 05/2021 FF wEIal
F ATEAR Bl T o AT & AIEE, AAMNEl § G& d9lC FLd aral
T ST 7 gl
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Vi.

Vii.

viii.

Xi.

Xii.

Xiii.

AR o AATET, TAA TATREFgH T2 [oifHee T 9 qiefiedree
Treae forffiee 9/ § o= A9 ScIes gl ATSSil USrhiHded fofiee
e wfosr & #&faq A= F7 IET & FLT fil ToHAT a497 ol
gl AT IATERT A T ATEd w7 gHAT BT g

fAATee ICIE &Y HTad fAdred & 9 Scared iagrd gr d@dl gl
TATMY, Sl o 919 TH oo § Fle AHRNT U Al g o 3
TRl o AEAd H AU Wt wT Scated AT g AT A8h TEe
S R TR Y M e 1 G 1 s O 5 ) M I A 20 R A
@T?ﬂﬁnuﬁ:wq&ﬁ%m%%ﬁg‘rwﬁﬁm

Al

T IAR A wEA faAea fofvee siw fmme Teww yeee
e ¥ SWaRr 9| #39 & @W U gl a9 uYe ScrEdl &
FAZAN & ToIT =¥ SR A7 ITLEEAT qg1 Sg0aT ST TahdTl

qT TEga Tl g TR U sEqiaEen & Ui, "rew oA &
T | ATEL B & FHIEON Al ITAY FOAT oA SAN & [T Fle
FIAT ATAFAT A F TEF AR, AT F VHT ATET AT AR
FoTar g o Scared 9@ BhaT ST W@T € T T ORI IAET ST
ITAY FA HT AU AATERE T ST 2

ATAEHT FT TSHE FA AL TEHE F TF a7 FEdT g, 7 qudHhi
F AT Aaae F ana § A MEeeH &7 100% FEr a9 gl

Tz a1 & 98a T 7 FIFeT Al AEEET Al &, AEEhi & [GArh
TEl ATHT ST Tehcl FFi0F SO A& &1 Tgd I F T8 T o7
TFHATI

UAT &l AT IIR0T Al g Sedh AqaR 93 AR A AT 6
U smEE® #T oA WEEE FT 50% AT T BEET gET AL 2
qA W, A¥ee F qlod Wzae fofies aam hnee it Aame
¥ ouer g F 31% o= &9 Rear ot @=r R amr @ 2l

A B A T &l A AR F BEAT a9 & IRT AT 10, T
fT og AEEHl F TH F27 BEAT a9 § Al HAr, ST & SSiemr
- F@ie | dedr o e df-Sw = (ssedt [ SuE24l e
e e k- £ S D - P K T e

et off fafa &, oge o 9 F&faq ame &1 smEma G g s
et & dgd o S W BET S99 F ART Agl "7 ST
EHEL

ANAT AT FARAAT F THA 6 [T IT HISET J=F F [O-3W 97
T T Agl d=dl Fih IAG qT 7 OEqa SEERr T8l & gl

T IAN AT T ff wEfag a9 W&t qo ¥ A&tad "rEITT
T AATT el AT g THH AATET, AT T=geh TIEAl l FATAl 6
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T.3

13.

14.

15.

16.

17.

ot et g o= # TRt g STIe #7 T HisEr |iF &
-39 F dgl gadar gl

ITFIFT g7 S

TE-SMU T & 90 2 (b) o9 SN & FHEr aidTyd #7dr §:

"(b) "ER JENT" F FF F THIT FEG F AT F T TG IART
HT IFE I FE AT TGlAtg AT T fGFFEr I FEg FOATHGF
FITET IT FEq F FA HIG IAIET F UF FST HJIT 5, HIAT T
09 IUIRF FUT T [FT TT FEG F [FAIGH AT FATTFE d GIAET &
I =T FTF HATIE 5, Ul fRyld § rEiq e asw F g g
FIRHI FT GIINHT FIA F ®T H GHAT ST qFHaT g/

TIIFLOT qlE FAT ¢ o Ja8 S % F9 & o0 sreed a1 "@efdd
i, FUAST TATREATSY [oifAde 3T Fuasl udraree forfies gmr smw
FaT T 9m sEET AT A SaIERl, AT TTIA TATReHHH  TTEae
e &t 9w aidcare areae Tfiee, v o anmHT SoEsE,  d9iq
AreSit Uareh e forfies gy awedw e o 2

AT Togd TAT A FET g b AL SAUNRT A A IAEHI - HEA (Ao
fofee ofin fAATEa Tedeq Yede Mfies - & diesed & aw § SHarRT
Tel &1 Bl T IUNRT F FgdT g o 1 OFar g & =9 a7 SOTeHl & 99
TeFed AT giAeTe g, AT T a7d HF Al ISRl dgl g O Sweid
Fe WeFE AT g A7 AEN Ag I@T AT g O AN SN 4 =9 &r
STTEHl § SE&ET AR & J99 A0 & 99q ®U g1 graAiteh, =3 SN
F ST TAT | A A Al Hem) dAEr T AT =T I FAEAT F/OGAAT
ASIT g1 ETAlh, S99 &ls A1 Agl (HAT gl

TTEEur |1 #ar g % o7 T=ga uttedr 7 78 Rmw F form # Ay
d1 T2 fREmr g8 & AEa fBaEe fies a1 [BAma dewed argeae
frfiee 7 =e s@fd & 3w fauw asq &1 Somes fFar 81 s8% s,
STATEHl F UAT T & q98¢ QU A & AES@ Al AEHRT TGH FHed
% oo osmr 9 e § zEw A, s ssgE uitedr 9 weqa AT @
& ATEe BATEed SEmEuAdr S ® arge HEa 3T gl

qF ITEH gRT U U ST & gEg §, Fg Al AT @7 g o9
TATTATES Y ST Taiaq g1, 9T TATeedmsd F gudq 9= § quA
T w1 feawwr e fRar g1 WiteEer de #@¥ar § & 9Ee a9y 9 S
T oAty F I AR H Buw Feq &1 arara Gear g1 g, U e
Fe qATT F IT A6 IcaTad A fht F " § AT g
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qg A FA IeATeA Hifew = ok
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18.

19.

20.

21.

22.

IITEEFTOT I TEQd SITHEET 6 e 9%, T ARAT ITed [gid wid
F oo, #iw fBug = § wmaew f1 Rufe Fate = F o oo
g % 3Sred T fAEw T gl

gIAith, Ig A T @7 § & 9e 99 9 aq9 S F Y= e & o
goaT fIeqa e X AW 29T Ve A%l AT gl T A«rdr, wudr o
AU Ale TAHEANT T& FLh  Eed ATSEAAT F a1 dgl @47 Bl
AT, IIfEweor a8 AWA &1 Fewd Aeaear § & a=a 998 9 Faae
S W gEAT 99 Ve AT g, WAfhd TEd OIEEr A Sve HY ST
w7 BFT AWA § 9eW a9 & fou fAega Ser y'm Al AT gl

Fraewl FI gEtaq ariedl gy FU MU oamatg F g9y ®, U 7 e
TeT FT i AT g TE Al T AT g R oomama Ser smAswl AT e
T "I ATl GRT FHT AATT gl [G@Tdr g1 TEEw AAET, qdad @ud
I ¥ Ay awg & AT o Fafas g "@afaq G851 2

AT Togd Al F T QAT g T gl g0 ST AT oAl A AR
TIfET 13/2018 *F HaW H TENH FHEART F IMEA FIT 6 HILT AFTE]
T ST |Far gl g, 16 S 2021 % ATAE AMEHT 4/2021 3T
TR0 il FETT TAT HT A\ H T@d gU, WA o 7T H IcaTaahi
EARUR AU L £ e ol R 70 Y

Togh TTEAl HI TEQAAT AT S ST UL, AIEEHO Aqle Fwar g 6
AETH TA AL IAIET T TF ST AqIT g, ST FHIH & 1A AEEh
ARG # IOEd FT GYUl oA Fd gl deqdT, WIS Ig ARy
Aererar g & smaes Fa9 2(b) & d8q O SN & A FA 8 AT
uE-sf Faer & =W 5(3) & "@ew W i & sraemsar & T R
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23.

Vi.

Vii.

viii.

aft o¥r ITEH F m'\ IATEd AT HTAT ST WeF ATedrad  gHhd
AN 9¢ AT T AT, SET & 2T Tifeq 10/2018 F 11T 2
3 IRl & T FHATRAT it §=dT AT Jifed 10/2018 % AIET
qHT & § &I ST AR

IATERAT Ifd f&F &7 ITesi & o Si|d g uX & SHr ATeu)
T TN A FA WA ST, SHAT, AqAT & TEIHTA, ScaTad, foT,
ARTE, HiAdl, HFd & Fd, aree GEerl R g9 % an H
ST &7 GATaT dgi a7 g1 TOFdar & U Jcatas a4 Raas
eey foiffee aam™ SRmies il & {ﬁ?rrr Atw AT Fe
TeHior AT orfee aet § 99 o o [fgidr #7 IoaEd 2l
dqaahl A AT A A@TESHE  EdTaw gl g, U gEdrasl &l
MO @A d9gd SATET g 3T T8 T=gs 9& dud f@ar it T a5l
F UTT| THE  AATAT, AT U 3T TAGT T F Fleg Ao Fld
TEFH o A H graer (9 & MO @q i SqAa dgl &t
TS offl sreEwl AT 2024-25 T HIAT RUE FT GAET FIA w9
& ST =R

a9 gl 9AF GET AT qied 52021 F AqE HIHT SEaHhr &f
e g e ot =& mod g G T g e ssgw et & #e
fooqft e & T ST AqH

faelt 3cumes # AIVEIRAE HLAAT FT GATAT FOAAT & ATFENAH (gal
T THRATT TgAT Gl gl TALIH & AT w1 garar &Har T@m gl

ICIEH H ATAE AT & ded dA9d FRT MHd Icamar &f g=r 3
fOeqa St BfFEe &1 gaMT T T AR Tl gl
S qoeT & fOU g Fu U JmEsE i TR Sqeds 3T SR
4T F AT-TMUAT HEROT § YR AT T gl GHIASE fT qTET Aigd
foawor MO g T THET GA™T dgi AT ST gl
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.2 R SN FRT T g g fFaw

24, WY SUNRT T @EAHI g WMoAEar & g H Awofag aeqoar &6
T gl
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i. TR FEEew T AT B 3™ FRor ¥ U gl i H9g
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iii. Wal q@AT &% o0 USSeede & IMET FLA FT AU ST ThHoRAr Fgl
ESIERR RN
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o o
[<IT STAT =TIgU|

V. Y SN A MO SEEART F A G-I e Sueed wAT
2l THH AGTAT, &HAT, HAT F IUANT, Ioqrad, fOhy, @mra, drat,
e EFERT & qAT% 9T MAAEEar & I & (U 9hiE SR aqrg
TT gl UHT SHERT BT GATET FA F A SN & gfaeadt Far &
FTHI THa grml 5" g9 UET SEERr #w gArar #7960 7R A

g, SO9 G dUH A § UHT SE&ET w GA™T dgl HAT 2l

Vi. AT SN § T ITEE qHg AT g Aeed 9Yg ST UTId gl
HNT-A IR F IqIEd FT GATAT FIA H AOH § Iqra *l

GATAT B STUAT 3T ITST H ScaTaahl o Jaeqdi a9 9% 27 367
TSN STHEET U 3o H o T2 g

vii.  daEEl H AT RO WSt osfiv AT gt gl UHEw w oA T
FIEATATA TeHe, AATRET &H & T2 [@Fqd AEHET § AT idar gl
7w 7 % d9gd UHY TeHe & AT09 AT 9T qAgl 2

viii.  ATEET ROE #7 GA™T F & o0 o €A & "9iel U9 ST dilee
e Tl TS & HEAl F ATAT oAT Tad g, Fih 39 AWAl H
qaad  dfedsm  Haar off ST A WEATIA  TeHe Ugd | gl
gfeae o)

7.3 qIfdr g7 S

25.  WOHIAT & " H AT Tegd UMl ST Y SN T Al e Il l
S T TFE AT TS B
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26.

27.

28.

29.

Tt F Femt & F9w o6(7) F aqan fafvs oifés gwr wew A e
STHHRT FT A=A TR0 Gt T=gd qTiedl Hl Sudsd HLAT| SRS
T MUAEAT F "o #, FIEr & W9 7 SEER @ #7ar g
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HT [aw 17 & IT-fAF7 (4), [F9 5 F I7-[A949 (1) F TgT
gy FEdedl # giAIr, Ir oiw F FRIT @FT o ardT ogmTr anaa
gIfeF7or F TG YT T gIIT F TS FIE FF TITFET, AR
JIfgF F TEFT MIATAT & GgE Fi9 9%, IqF FRT MIAT T
FTOIT ST UHT FIaFRT Ol SraErd 9T #79 qrer gidt # [
ggala # f@a41 @ g7 927 # gFS TG F1 TGN

(2) AT FEGFIOT TIGAIT ST T2 TIA%RT 9777 FF FTedl 71297
& FHFT A-TINT TFRTIT JI7 FX7 #1 FF9TFAT FT GFHal § 7
gfe, UHl SFEFRT gIIT FA FIAT grET #FOoaT F, 09T qraFed
FRTT #F AU IRl dg g, al Udl wdl area gifEaFr #FT Ig
FIU FATT U TF FIIT Teqad FT THAT & 13 i 7 a9 Jgl
gl (3) 3T-{77 (2) # f[Rfeqd @ « aig # gia guv 41, 77
AT gifgFO qqg g & mudigar #@7 Fgeiy AT @ & qAT
TAFRT #T STqfasal a1 ar TEFRT w1 GEGAE #F[T & Zegd Jgl
g a7 FGEIFT AT RIS &F F 3% GAId FOA9FT FA T ZogE
78T &, a ag Ul Ta#RT w1 JAEGT FT qEdT 5"

a¥fl T=gd Il T MUAT YR 9T J&W &l e ST il Jaiaar
TET AT GATEAT & Hag H OSA AP Tl P B UL, ISR F SEi AT
I ar, MuAEar |t #w e T 8 i UEY ST wr e
AET g 3T o7 Togh TIedl & Yhe Agl AT gl Sei St §9a o,
LIEGIREEE I E E 1 G 2 R e e B ko e L e O B 2 e EA O
ST T FATH AL-TIHT TEh0 Y& Fd &7 [Heer f&am = om

T YR F Hag § o gegw wifedl W owuen yiafwarst # oFw
SRS FT GATHT qgl haT 8, WIEE qle #ar g & s=g& Jredi o
JUA G IMET HT TS MUAHAT K 3G ZECAT gl OTHH AT,  UHY
SRS FT GATET T FA § 0 AN & g &l Fs (@0 Tl gol &l

TH YEQ F "9y § 6 A SERT 9 aWar, &a9ar IuInT, Icarad, e,
AN, oA, dNT REERD X a9 & §a9 § FATIF Ma=adr H7 Il
AT §, o SN A Ir@r a7 g & Qo &9 § UHT A0, ged Hewer
AT ANT THEHET FT GAMT T SART % TAeqdi darq 9% Iiamad TA1a
TTOEIT UTEE0r Al Fal g [ 39 HIUeel & Hatgq aredia®w/qo sfihs
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30.

31.

32.

33.

34.

FEATA® &7 H TEIHE a7 g T deqa Mo S99 & IET g
TEqET, A WIOES) H A TeEwr gy 3| g F oy F o
MO A 9 it T2 g Sfiv =4 AeRdt F ogeT anr § Fad oaOeed
T F (MY F9 100 X ATHHA) Twe Thar mr g, G st @w-

MIHT T AT S1dT 8l

TogE UTeAl o FTar AT g T SAReTa ScaTEsl #T ITed Yde del TR
TAT g1 A AT Tmar FRAT AT g TR oAWE o § e T TS "qeedE
ST &7 T rEr B6am @ g 39 g9y §, 7g qe GRar g
T IAM A MOAIAr w1 IfEd FEAd gU el AR fGEmr g ow
SUN F HHAET g & R IR H had I IAEE dHg 8 el
G ICITESRT F IcaTad &7 AT AFad 9 F AT AR & Ha<
MO SAESRET F Sa-9al AT &l S W7 JIEEwor 9@ Fear g &
B AN A A SANT ST A ITESd g0 Icqred # fREarr dr
F GAMT AT g1 999F T TEET & gag ¥, Ig qe Ay o g &
THAT 9 H SRl ARG 89 Scaahl | Hatad g v Saiel, TEaE
GAMT Agl FAT ST A@FAn TESRT I@d gU, TH HEg H AT Hl e

MO Taar T ®F ST gl

Togd TTdl F AN SR & FHATRAT 6 gedr e wfd fam Scewar &
JEATa® AFET 6 GATH @l AT ART & gl AR q9ar g o6 =9 AEst
% oo amafas/qf sies wodha g, it wfa e somesdar siw
FHATRAT T T&IT F GAET Tad H T SAN & IAEd &l I
graeateat &1 Yohe FOM, T TSRMT &G40 & gorg § gRo grm, S
T AN & Afaeqeff qArH 9% qadd TAE T=S97 GEqAN, 9 "I9EEl af
S AT T T R 9T fT TS 7 s = Aewut F oger 9m
¥ Faq AqHEG & § Twe AT wr g, S - Ffae o FEw o7
F Had ¥ I AR-MUAT AT AET ATET gl Tega aTedl § qul SRSt
& gerd | e Bt w1 A f&Aidw @i @ ke 2

It ROE 9% o IR gRT I@T &f T2 Mu«Far & qa¢ ¥, Tg qle
T g & e S 9 yeqa BT gt artE RO aEsee A
¥ dgl g 3T TOH UHl IWaRT Oieea g S AEErdEs ®9 " =i
TAT gl THH AATAT, AAHAE AHA H AT Togeh Il 5 o A9qAT AU+
e siw A< e &1 gamEr T80 AT gl

TEAAT, JTEHTOT qAT Gl & TUAFdr 2Er H T weal gl
5. ffew wegfaai
q Togw qrtedl g At T yeglaar
a7 TegE mieal g Awtafea e wgiaar & € )
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35.

Vi.

Vii.

OrE wofoET o B9 T TUE % 9T UE Grad Ardad detdad gl
#1 foar ST =R, =it S fAE aefoen F faerw aw i T g,
T fF =feror wrfEr F e

S JF UH-SOT WiHe F fEwar 5.8 siw wdr-IfUw fFewt F fAaw
14 % dqEq od T Aal @l SATdl, 9 TH HIAT AT A AT H
JTET et AT ST gdn areed ¥ FrhT wATer U v Sr-fafataer
(FFaH ®ET) " OSFTEr ST #Th ST ST Hie| &T grEr o
ST % STaSE, FIAT ARAT FT Hafed <90 dgl AT AT gl " 7
‘AT TEUTes [offHde aaTH Soiee AAIEr ATHT § gl a7 T
et Tor % oo qefed 990 AT 9 T "dad 98 del g 6
S d@e FT & A0

gt wTHE ¥ Y@ SURed/ge" kA 9 g 8 stua whear
TTET Bt 8, FIifH U Tahglosd 99d @ dohd o AT T4 Seedl &
IMET FT @S FL Fhd I

FOAST UICATEE § FUAS] TATRedTed & forg s o+ fFar g, e
2022-23 | HaEtId AHIET F VS a5 FT AT oM dEET § A
Tel Farar ar g & wwmt IV-u # OfEh, Teged $iT &wdar F oaw
¥ & T AR T AEERl ¥ gatgd g a7 M UE "l A
TTEN F TAT ATEEHT I AAT-TAT ATHHRT qgl &l gl

THE AATAT, AZ TIE el g [ HUasl ATeedread § 2022-23 ¥ g3
Tafera amaT w1 dreded T & oar T9

2022-23 F o0 FUAST UErd®e FT TEFAT "I qATIT AT T,
SafF ZH! R e H OATSHIT 4F g o

FHAT ®T | A T2 AIGH qadre adi gareq Tef fil ANIERT &l
HHT Fdt g 3 F97 F dgd a9 Hitgs gadrs &l J&<al &l 02T
TEl FAT 2l

TR SENT T Y T et

Wmﬁ?aﬂﬁaﬁmﬁﬂﬁ%ﬁﬁﬁamﬁmﬁﬁ%

S F B Ok HET AATCT FRT HIAT AT HI Farad a9 6
T 9T oHe 9 BT AW F RO, A OF gid 4k 9@ W9 5 &
qEd HIe AUSee UTAhIT IMEA FId Al HIAT A&d Adal gl =
H AGRAT FIH 6 % dgd Al g, OEH q% Ul e Fwed &l
FT WAL T8l 2l

ATSeS Tl T I F THAY HETAd Tel F KT THAE Al gl
g, TR FATIAT ¥ FITAT AT F 0 FomT-9@ T AEaEr & TS
El

e T uTd Fr sUSeE Uweed Y Feed off, v 7 it &
g AFd I fF 98 Uwhed F EACT TS UL Bl TH ITASH FHAA
T = [
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36.

iv.  FUSAS UITATEE AT FUAS TATRSHTESH (ofide & o0 S «F
T g, md Fuesr wredmeww ffee T 2023-24 9% & wdfam
AT FT TR a7 8 T Fues Jereare § 2023-24 & TEFH
g BFar g1 |4 TE0 Fuar 9 "&taq e A odeseE AT g
AT TET AT JHFRT & T2 2

V. aMfésmer 5.8 3k MaW 14 0= T T2 FA F TH Fd d Ha(dd g
AT 39 ATHAT W AN @l gid gl SiF 9% Bl Adal Al T gl T
Tag H AAee UaTuTey [oiffde aqm™ Shoriee agiRdt F % e &
ATAT <AT gl Aal gl =9 OF A | Tgd &l JoH-U2ard & oo
T, AAMET § FIAT MTUT &I dTg< w¢ QAT i THh e &
Fe TR Aqgl IEAT AT KIRAT AdT & aArs = Fd 98 o
TFATE &7 AT agd &9 Al Y & gt & om #ig =ger
fde agr & srar, ’es ads J@r =il

vii % T g W AIRAT 9 ®E S Agl e ST gwdt 6 =2
T FoATE T TAE, HAfAT I T T AT A KT SWE A S
o9 14 9% X 9T Fgar g & = AT FERe 9 & dei Al
ST HFAT S dF TF THE qFE T AT g1 AT JERAE B AT @Al
T 2

VT - o B M - 0 £ e B ol e e e B o M kS T o e e
SUASH AZALNT STHHIRT F AHT had 'Fq =qed Hr foree T gt
gl UF G S ATHEEAT T § Eerd Hl gEAT WHIAT gl STl
g, dr &re A Ul SRl 7 g FT AT Agl wT "ehdl, oETr fF
I % RAT a9 Wurer I WSSt [ (2000) 9 SCC 461] =¥
Hrar RAr yrzae ffUes s9m FHaa «tw EfRAT &iw = [W.P. (C)
No. 7887/2017] % WTHAT H gl AT gl =T YT | TSHNA Z(dhad
F O H AiRE q ourar F usfihew § FeT #T A e T
A H Wl THAM qgl goll

viii, AT ¥ dwe RaERw (w@ifes gaeE) ava & & oo e
g qreAwR #7 for G2 % gEfie A ¥ osw Ratr & osf
qrfedt &t e # AniERr gEfad ge g v Tae R #7 gEam
SEUE U

ix. gEAT 9T " quASTeHT, S, TOIT FHIOT ST A AAiier
ST ST AT ATl GEAT W oagea "I § ARd R s
FIA AT ATAAT ITH AGRAT g

qrfeeRTor g S

HATIAT & SATT o AT ead o G il AF9THaT % daegd H, Tg
Far = 8 & smEes saEEsr g wé-stw et F B o5 &
S & FAA A0 AN FLd g0 AT AT 7 8l U I A gF @l
% 9, AU qAed I AFTHRAT Agl BTl THhH  FAATET,  HATAAT

qre
dzd
ST
A
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37.

38.

39.

40.

41.

FAT ARAT F G99 H AAT-AAT THART daad H Jq= Al T 2
AT, Togh TTedl & TH -TOAT S50 § Y& &l Te SAAERT &
AR T FO BT AT AT T FT qGET AT ST A VAT FA H qEH A

TH SISO F Hag ¥ F owr A fy Sl @ srees ¥ "gafia g,
T2 dre fFar mar g & we SENT g0 YR &l T ang i Aie it
STHHRT IET ICATEHRT Al gl dh Ml o1l 5 Fe Aard & g oo
aEq W IAEA T Rt #Y g e Hafad Icew g, WiEgEw 9 39
UFA ATIF ThTe AT g1 Tarh hUeSl TATREHTSHH o 2022-23 d% 39
T § A aeq &1 Icamed T, T SHE 919 Sid g% o . fauw
FEG w1 FET FwEAT B AR ST F% q HEfad and i ITIET e

CATRCHTSIE % Eadi H T g, WTHRIE SRR Huds ATeedTss™ G

LR REIRR B

TH YR % H9g H & fGuw awq F g9 smmas Am SuanEare &
qreed § ATHG AT TgAMT Agl AT AT, TIARI 1 Far g 6 end
ATTAAT AT o STERTE Tqoa § T A T2 o1 F4F T8 AQmEst=s
THA # 7, Fe AT GTET TEE A AAAT FT I@T AGl FL THRAN FHT
TogH TTedl 7 eeed H Area 9 fRw oww AT it smEmae/Soantear &t
TEAT TE AT 2

a7 TogE uTedl F weqa fRar g & owtar seht wr oadu od-Efuw
S % YAeED 6 o @uw I F ¥ O§ Agl Al w@T ST "ehaT,
TS0 Ale F2arT g o a0 SR 9 FAAET i FwRar aedy I+ 9
aETa & fgars oE-ET S qF wWA FT AU WA gU U erded
TET R om geifE, sEed i qEAa-Ud SiE S SiSEters U ud
ST & WAH FEAT WAk A0 §, A IAT AT T FHRAT A oA
T N SANRT & IR-Aleaid Jod {7 fahl qoa & «Afgs oam UHr Juw
AT WA & ALY 9¥, WMIHRT 7 HIAT ARUT & [&ATH S & A
FIAT I AT

TE-EfT g9=d F Ad==se 5.8 i UAH-Sw el & W 14 w
dzar & "9 H, 3% WEH™ A FH qEH FA H Hatgd g, d F
S gqF #d ¥ FEw At Fug 3o & ooamHe @ T S 6 I

3P
=
o
Z?

AR FAAA HAATs FRT Seadq AT T Qﬁgﬁ‘T IERE]
11"& ST &= # difegs gqars Ao T & oo @i qreaq y&w W
W%la‘a’ﬁ?%mwé’%m%ﬁﬁﬁﬁﬁﬁ
FICHERT & AR F AGd FAde WA TASa &l g, oad a9
Togh TIEAl A RITFH & H O TEQAAT Teqd Fd F1 dqa< [JaAr 2l
et oft AT9er @, wEQiaAl & Rl 9T Fad JHr oFT ST 9%ar § 99 o

Eﬂp
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o 6(6) & aqaw Tfga # weqa &t 0| =6 YHR, d9Aa A H
qaars & T ff s=gw 9rdl F R A1 Fe @hg qgl gar @

6. g _q<q, Mafa gex sk v =

1 q TIgE Al g e yeghat

qAT qor, aia ger s Sfiw Ao & Mgior & d@99 § o9 3egh
qﬁmﬁ‘&ﬁ%‘«r%@%&‘rsﬁﬂé%

42.

qJ.2
43.

Al Sl gl <4l foFaT AT ATHT livq v =T Hd I

RIS C IR e CEC R IS I C EA R I EO S | LA L
AT & FET-AET FT qqrdl g FAih IRd H§ dRd JA"r § anra
T Uiafdfed dgl FLi

w2 # IcIed fiewet® Iuesgar fit Aear, R 3@ stiEeE,
T R adfereTel i ThiEa NwERT §=Er RO an e
F AWME d gl Tg FAEOET H FETT geAi w1 W wAr g, o7 uH
ATAT T ST o A@IeT F ®T § dgl AWT AT Thar|

gfe w-Efr gew &t AR it ST 7, a1 hET FwEwes & o
S T IEqd ARl & e 9% FAhTd Sodh &€l famrieer #if
STHT AR

ST HT AT F IO wg AT A0 hEdl HOWIdd w7 ¥ Sa-dgEd
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AT | AT HIAAT 0 S T8t af &r =0 S&r & geera afgg=-r #
T T T g, ®ET T ¥ ArATa & Hed # Ae "I ATRd Ssfed
WYY U7 AT AT Aatast & 0 90 FhREs 9@ T=@w o o
Tafer, WIfes=w 9 =8 g9g ¥ Fao sf|d fadr BT qodr 98 T a8
fFar g, afew & sdt & aFRema Faiasl & oo =e arfoe 1o«
= FT OBl

145. =e &ir T A & AieE Fguw F fou Faiaw F gy F ogad
H, SoarEw/fAatas, T Fwwed  (AWET)  TEeiug dfiu=Er gRT S§Hl
TS THI AEq 0 A A Mata faEr fmar it S T gl Fg I@r
T g fF et & fiwat § fear @i qgl g deqE, Je siw SO
AT & FuTEE w3t Jg 9T Sar gl

146. T IT=gE UIEAl F WEQA AT g T SerEar & O Rewen v w3
Tol AT ST =TRY, Fif+ I8 O3 IURT & A Th gg-3ca1e Hadr
gl g die war g 6 Sieredr & o GEeet f = ST, A
FIAT FEOT Hag FH FIROT T F orw qgr it T g, ded had I8
ST & fom T g W o e @ ¥ SwARTRAre & fgal 1

Ifdde TATE q89 &l H91aAT

147. &I ZTogh TGl F WY AN AT FT ITEHI gRT Icqrad A REHarr
F GA™ A AqUY AT gl WIEERT F e T osfow ey % oy
aN H T HET W TEe AT #

148. = WA & Hag § fF AR qRHT 04/2021 AR AqAfEH 13/2018 HF
TAGd Tal FAT g, JHEHLO Al FAal g 6 o7 =g Scareshl g
R U G9T FT FAA TH T ok AT UL AR Agl hAT AT THhal g
& SE&ET AR AT 13/2018 &l A@THATA 6 FAHT IAT Al il
TE gl THE AAMET, FqHE S H TRET AT Tegw Ul & f@d & &
T@E el g g FIh AEed FT AT SOTET H UF I7 dqId ©
WY e I IcaTedt & g 9w faEw v fSAr ar s'w mmy od-
v f=Er & Mw 5(3) & smEeFsar & T FAT gl
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149. TSRO Al Fal g o a7 TogH dredl o yo&qa AT g & =g =
T T AT & AN & Hag H GER U TU e H OSEWAI gl ATreEI
T yeqra 7 = #T g g A R wmar g oS A H, M

150.

151.

152.

153.

FI & gaar ®, fuod fF Fmg Al 9 W U WS sEuAu i
g =wdr, Atk FEwrde sore f@t oufa fiftw = oF7g e f@ amE
FEN Ioared fY wfq @ifew == Fg g 7 qn@ T Fad F]F oA AT
AT W AT FdT g afew BEmdiE I i v Hiftew 2wy AT
T gaq T AT AT wA g BT o AT §, R-dlead §oF S
Fafy ST qEadi 9 aui § &g AT & qaiqd SUANT & AYTT 9T Ul
T el & oqeas 111 % "e9 § Mgia Gar @ g, i = &
qafy ¥ Fg A A @Iq H AT AT FATAT AU A-AewEH oI H
gfafad dgl g2 gl THw oAordr, S+ A datg § fFuy s & dee
AT B3 S A et @ & arg-ary @d e 8 ot &8 off, siw
e woa 97 AeRg fuus $iw sisuAu i fwEal § ARG Ta 97 =T
T F 2

IS ATe Far & o hUASl TATRSHTSY ¥ hUasl UleAree, Sl
Taferd qIfedt g, ¥ a9 9 # sEed AT AT gl TTEEor qie war
g o Safe smge a7 & smEewt ® ¥ Uus g Icmed AT AT oom, SWE
daedk F T HT qGtT H UF AT daeF H g g% & AU U7 Fuy
FEAT HT ICATEH FAT gl IAT LTSN FT 2T FqHAE A & TISF &
T wmElRrs g # A TE-SfT S & 9o & oo "@efea Scamesnt &v
UF THe AIF TH(S AT SJ1dT Bl

TH TEQd & Hag H & g S gwar fGEan & FRer §eF q&rE &+
AHAT FT @I g, JMIFOT dle Far g 4 Sareh gq9qar foeaw a8 =3g
SN &l ana § Ffg B TFal g, oA ae &f fafa & warfeaa g=
AT FEEH g A & gHarel F @BEr "/ W UM & 9Rg § O [Euw
FEQA Al AT F FRO ATC 9T FAUT FEQET A od9d F U ASEE gET
=T 2

AT TogE UTEAl § TEQA [RAT § Toh FHATAT 0 "7 ST 3caesdr o
Flg =T IART & FIT H@=1a= & IOl gl A SART F To&qa a7 @
(ESRA SRR o R 1 B o 2 T -1 B R © - - | £ M B oy
Tamlt  smaeFwarel ST SEM & G197 @iy SATEErEE areadars g
Fata gar g afom, TSR 89 ST 9¥ SO % qfadd TerEr &6
giafafad qgi ®ar g, 6 I8 FHO9T AT FTIAFTEAT 6 GHT gA7ad g
atm gar 81 g SENT & Saed § Flg & FRO AN SART Al
IcqTERAT FET 2

TH IR % dag H fF 99 F A U Fe UE-SOM gew del g Y
o Feqel T UE-STUM goF T FOM FHET SANT A dAAGgE T
AT, IITEFIOT Al Fal g o STINHAl 9 § STSAERIH ScaTg sl S
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g &t Rafa § wifersor ¥ "@u% #d & O w=@dd gl T s«rar, Uudr-
ORT o TRMET FEH FHST IAN F FHAEE gl AT it FuT
EqU TEr-SOT eF & WA & a1 ARG § 997 S[SAed IATEhl &
T Iuesy Ml T AWTET, TS Soqte & HETd w & form,
TISAEIH AN UH-SOT g® & qua & faar s arfaser & qgq
TR AATT FT THaT gl

154, =¥ WEQM % Hag H fF Ay 0@ -ToHIaE adrEr & s ud-gSfU
ek T grases ga & Aada g, wifgemewr de #war g & o9
qeAITa® g2 aaA S § Fwat § 9RFad dgl drd gl S ST,
AATHT  -Toids TRged UE-SMO e @M= & Eegshal 3T AR
H o SITEd & o0 UF &% ¥ Fagrd IUANT aq10 T@d hl a9l
F Ferd gl Rt oft Amer ¥, q-Teeitas TEasl 9Ra § S oar SO
1 FEawar &1 I 78 8T 2

155. @ AT Togd dTedl F YA AT g O UH-SM geF A F a9
w1 e Furset & oo R smr =y, SWei UH ScaTesl 9 T9TE
T ATAT HIE TUMET VI Agl l gl TEF qorar, Jg e & g
fepie v #1E "ed qot @ A g & Fumssr of-ESfUw gew e &
FIOT Al ® Fig AT 99 qGT FT A0

156. =9 TEQMd F Hag § & o SN 9wy AT A AAIASIAT F HRO FT
qAELT UL AT A TR BRAT B, AT THgE UIeAT 4 TH Hed § AE
e YA Al AT gl

157. 9 Togd dredl F TEqa ar g & wEr-Ef gew d=wm Amal w9
¥ gET AMR; AT, FIIFLO A Fal g (o aqqrd AT & qzai §
v Af2m O F =1 # oF 3w R

158. WWW#WW%%WQ@WW
) THSIUA FUHSr & U oqefaa gqew ¥ Afgw 98l ger AR
SleéTthﬂT de war g & wganft Faias & ddmEr a9 ITEEl ST
st & oo wioe of-Sfw R & F9m 6(8) & @39 # Iuasd
FAT & ergw wx i o ww g, Sser & 3o [uia g "Jgant
fratas & for fRafa F s a1 S99 #87 Efay 27 39 IamEsi 8T
ATl &1 ST " H HEINT Agl hAT ¥, AN wA ard HEiaw ' w
age fafy & 78 v wmlm g =fer 78 it el 2

159. ¥ Togd Uiedl F yEqa AT 7 & W 3w 4 99 % e fGuw
Feqalt Y Frwdt 7 253 At glg 1 e de #war g F o &
aHgd # &S uw #s 9reg 98 w@r A gl ther ot Ao ®, 2,
Fe ST FO Hae F WLEor = AT FEty & "gad ® AT mam g, siw
e AT = & datg & O iR-Feans o7 & 9a9 & Faita &
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160.

161.

162.

163.

164.

TAT g, dT oeiEa qeF 39 oty F rm oar W | T W owA F
o sraeTs " aF Hitwa 2l

qaT TogH UMeAl J YA AT g T Aww Ier & oeemar o= s J
AATT IF oA AT g 3T STSARIH SANM UT Tddd TATT STeRll TTreshT
e FIaT g o TG-S 9geF 7 &0 0 AT & Alesd T9d &l 37
FA F foro 8 S srra & wiaefaa JE war g1 geF e ok are A
I " AATT IqAsH AT g, SET o A SAN ST T AL ScATEhl o
Arqfd g1 o7 #al Al IUdeddr #ad ¥g fa@ w forw de fir g &
o1 g B O o

deh

d
g 9 U MU osmEma ¥ oofgsd Fiwa w §, S U WU osmama
iar wg= &1 3@ T8l zgaar gl
qT TegE TEAT 7 weqa FhT g O, Ffem wwa # 3fy F s, W
SENT & fafd e &1 Tl Jaed, Ao Aqhad ST idis geqiaeo
Ter egior & oo gamia @ g1 witesr Je #@war g & S
T At & T AL IAURT 0 Ffted GIq THH ScaTad i ot & 39
T wH AT gem v fFguw & oo fEw R o sew &  fEeew
T W AN § FHEtdd Jrewl & e v i et wite g, S Hfted
FUq U7 AAE gEAA HoF AYRer ¥ q9TEd d@l g, S TATEd dwl
gl T=g® TIedl F WEQMd 4 gHAT H REE 9% Fe AT dgi @ gl

T TEa & Hag H & "gwelEl gnr e el R-Mh|E ®90OH
STAST Aal FOe e 7, WIMGHO Al F:Al g & ARG IAEH *
ICAEA oY o ATd &l HET & FAT &S0 A0 | MO SUF f&ar
g, 9T FT A IEdT H AL IAUNT AT 7T IATEHl 6l FEERT =9
gfaw fAerd & #qwr #§ whe f1 g 7 B ft A H, smeew e
AT ICIEA FT T FST AqAT 8 oT =T Icarewi & grdd 9w o=
o fomr oS [t & faw 5(3) it smEegdar &1 @ w7 B

A SANM A yeqa A 8 % 9w ama # Sedr gew 6 EAr F FEO
daied THaE | gl IR F FA FRo gag Fguw § v fFuoaw
AATT F AATET T7T FEF & & H IALT oF §aq1 ff 9 i1 g &Y
R1E A 7 Ko W R M D B ) M A 7 L o ot R FA A

T TR & dag H & ome sEmr & fou Mg R-aess 1w w4
FART TAT &, TAASAT * Hag § e gy fit w2 feaforgi wr qre BT
TAT gl TR Ale wAr g oh UAeeYl Udr-gMw HEwW, 1995 &
ATATEH ITT 3T IS0 i TETG TAT & ATEE \wrar T gl
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11. ey six Rl

165. @ Togw TIfeAl T A T TEQAAT T IAH IBIT AT HE HI ST HIA
% are; @ REE 9 Iueey q@l W AEwR #d gu, gnewmen Qe
Fererar g e

1. FAATE A= H A== IeqTE Srea=e goe ("Srarsuadr”) 21
2. T SN T IcATTad IeaTE UT-Sf0er At & 9 2(d) & gasf & Ao 3o
T AATOd =TT Scare & forg g8 awq 2

3. AATH FUAS TATRSHTSHAY [I(HeE 3T FUAS UareTee forfies we-gfu
et % 9w 2(b) F o7 | =T IURT & T4 T gl TAA TIeA AT I
frfes, uaer wfRessy yrgae ftes @i sl werfsen fofiees @
TET-SUT Q[ T % ST 1 GRS 6T g1 e uér-Sor et & s
5(3) & dga e T sraeaaharsit 1 T FaT g

4. TTTEERTT F I hiehed (TTET) THSUA STU=Sl & [orw qrere g7, Faia
T, ST AT =T =2 AT Rehie a¥ ITeed FeATiad STl % A 07
et o 21

5. oo 2ot 3 for ST ATfSie Fameren s oY Agaayl g
6.  ENA SN A AI{aH Ale 3315 ¢ S (AT & € 2
. Taror ST it AT OO w9 H ST qre €9 § Ageaqul €9 F a9 )
i e srater 7 farwer sara & fEarT aRET 81 T g1 B s wed § =
HAATT | FgHd [RedT 7@ gl
i, Ao s § e 3= i fradt B w9 A )
iv. ST o HLE SN 00 HIHAT Hl FATAT S 3&TH AT §, 31T T Il i LT
g, STT 3T grat|
2 AT T AS€ AT H RIXTEe o R0 94 SN AT (6T o =T gl
vi. T ST "] ST Al Tashl AR Sl (6T g7 | 7 6hiAd 92 g

vii. e g forfies g ST 4% g1 HIL0T T N AT &w7dT TE
g1 &HAT H gl F 91, =T TATer | T SANT T IATET q8T g gTeAiieh, ST
FT STATer o IO, T ST HT IcATaA e farsht foeger v &t qoraT o =2 2l

viii. TR ST AT ST % ATA-HT T FAl T AT FH AT G [or T
2l

iX. O SENT o Tracl FT 997 @7 g Sed 1= &l Tarer 6 09 Igad Ieacl
FALT g1 T SANT il Ted el dEl g AA gl SO (G 0T FTELAT Tl AT I 4T g

X. Al qAd § F IANRT il ATAYEAT HEed 01 & F [ | T IART 7 14
T STATe o I =TeT 35147 2

Xi. S I A AT AT qeAGTH AN 1 e | L& | Tged |l =1l ISTAT &

Xii. e AATE F Tha TATEH S 9T 9 TTahel Agea ol €9 H < 5
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10.

11.

12.

Xiii.

Xiv.

XV.

T SN 7 ST 6l AT % T qha =71l 3517 e [Fata G 9%
TR TAHeT & [T

T s F e SR A 9Sit e e i Awar w Ifagd =7 F
R IECRED I
e T it deT T T SR & T-AEHTF JoF | FF gl Tl AT
TFHTLTHT 31T HZa 0T 5

TSR F TE-STAT AT o ogersra || 3 AT it ST FHICHh! ol i1 0 g

3 fAohe fAeTerar & o = SRR T g ATt |ifas =ie s 3o @ €7 &y
T AT o FET < 2

FITAT AT ST BFaa® & Buar srara it Sea GuT <o § srara i Hieq
AT F N & I-FATehF o ST [T Toa | dfeT g1 UH AT 1 =9
SR I A1 Agl TgaTs gl T THT 3900 F STATT Aged ol AT H Tl g 3 Al
UH ¥ AT & o1y SFa =1 2|

] JANT T Hived @O 70T 2 3T T =L IART & T2 H] TATAT ol
BRI

Ty AT S T &gl 9% o] /o SeAT o e 2021 § i uAgreges @
TET-STURT S[oah T & oY ST i STATer o o7 qah TIafdd Tall T4 ST
AT e HaAT & dgd 2021-22, 2022-23 3T 2023-24 H HATH HHET; ST
ST T AT § ISTE TS AT IALT (o HLAAT o FHIL0 Al 2l

2023-24 3T ST T AT o G GAT & gIAT Ty HIA il HHT o HTLT Al AT|

@A Satd H ST g7 ST 0 AT oh AT ATHAT &l Te AE Hl ST Aal
FLAT g

TET-STURT §[oa AT ATAST (A (9 o (AT qgl g NI F0i1h:

i T-SMRT g% T AR SRR A 3 F@Ey Y& H SR

STARMHRAT SN H ARAT safaddaren o @it & fou sy
T

i, TET-STOT (o AT 39T § AT Al FHHT Aol TaT HLAT ¢ 3T <90 | Fls AAT-
MO AT Aol gl THH rarar, Ao I & AATAT o7 Aar o AT AT
T ST |ea T 2

iii. STARTRAT SURT 7 T Aol (a@mar g & Tt s@fs § 3g fimal 1 376
TR 9T T TAT 9 ST

iV, FAHTT AT § B SN AL THEFT T TST FA a7 T ICATEH o A1E
I2TE @ ST A SN &I g1 ATl AlE I gL LA & (o0 TE-STUT e
TR T ATFLTHAT 2

V. [ T B3 SCATEhT 1T (R 1T foaer it sagrEar i wam|

vi. ST 3T 9T 9 HT 7919 0.3% & FH &
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166.

167.

168.

Vii. THTIEHTT a9 FT FHIE AT Tl @ FA6 F35 A ST g A=A AR
#T hftea gud 79T 2|

Viii. STINTRAT ST 7 3T JATHT FATAT g 3T Tg T e@mn g & #we of
qe i AT Jlag T TTE FLA T HILOT T

ix. o Feqet F IoaTed & o uF @@e 3T g ARA T SN 9910 1@
F ATTHAT & AT T F IS 1A TSI o6 HIT

T 12 #ar g F S g% fr 1 off i aft T=gw witear &
Afe=a BT T o7 T W SN, AAiael, STl $iY oW T
grfeat &1 S, HAle i FRO d@99 F Tgd I GHEHE JEEET TEH
FIA FH IAH qFEL QAT AT AT - Il F dgq Mgid SragmEr
% Had § ST, Fe ST FRO 99 Al i JF FIA AT HqATed Fwd
Tz, wrteser &1 A= & & W sie = @ atwEe A F form ud-
ST o TET AEeTF 2l AN, GHEEI TH AEeTF Al g AN
o 3o ¥ Buy avq F aFm T UA-SOT gew e A e
FAT gl

TTtersr de Fwar g & fFu 3o & fou Mot 2w aoe [t go
F 2% &t & AT dwmr 7 Iuw g, Y Auw 3o ¥ v U U s
F AT, ST T A oEtT H oARd # e Iee F F9 | #wiv
79% ¥, 3% #® HHET ¥ FAT B FH ok qoaqr FEEw g Tl
FFem  (wAtAT) TESuA fiumsy F forw, W AT 10-20% # oHET
¥ g 3T 9 AT 0-10% & #9T § 81 vy adft Icqresht o At
% fom, T A1 30-40% &t 9T H g ST Ae #@1fiT 20-30% A&
HHT # g TAF A H Al difeid ST AT " ORH g % HIE,
Feifad wE-SMUT o Al Jfo & FeEY gl

TR GRT A9IAT0 T FH o \F7 ® &9 § T@d gu, WIeHor
T IAURT & EA ATl Ale ® T FA & fow v 7ifse &iv =
ARG § § FF % Fea G- god o« & Hwrie #ar gl
Faqae, g, FEer & FEw o171 (3@ F @ Waw F A,
w2 ¥ I 1 fAwifaq fu aegel & ama W), #% dEr g
TH a9 H AT AT S el AfEggEdr Al e " 9= (5) au @l
saty & fou, $= 99 goF qmaEr F Fad 7§ AT AOIA F awmEw
G- ged o it FrRrier war gl

[PART |—SEC.1]

Q[ qTTersRT
*. 9. sfrd= IEERU R e | Rafaw | Soues | afr| swE | Hqar
1@ ©) (4) () (6) () (9)
1.129173300; | STeamedMIAa | AATAAT | goAf9@T | AT 111 | og&y | sty
s | e | T e
2917 39 20: At (RETerm)
2917 39 90 Sy
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¥ 2933 99 dro=st
90
- -T- qAfAT | wAfET | wEeAr | 277 | uwdr | iy
wigadE | 1° SRS
ot 3ot Sfeataa
ICqTEH
FATAT
TS AT
ITITEH
-aT- -aT- qATAT | AATAT | s T 277 | uwdy | srafvy
& eTaT Tl
FIE =T
29T

*FAETT STIT F [@FRIET 3w srEaiaiia g (CSerEuad’) g1 Ssrsvadt geaw
HTUTIE T FTAT TF FITH13F ITI17% TTiecdrzsit g1 I8 Tardia# g7 C26H4204 Freir
T FTEIA% TiAF §1 27 #7217 900, 7030 37 deiz wrfeaarsa (410 # &7 & +7
STTAT FTAT &1 [Tl 3eqi C9 sewhiger #7 dfa® ufas veex g1 fF=rrediT scoa #7
Hiooe 7a¢28553-12-0 1

169. IULH YeF ATferwT H Sfeataga wutaar & oo [y satwe qow = @1
Aqread |7 o ATIRIAT H UFH a9 ATOM0TS ATATT i Teqd I8 qeId
R, N9 T UAT A A #EA AT TS 6 UE SATAERIRr I
gEAERT A RAiEha uw =Jwen fTEre &, S 2= SEe A ST
FA FRT AF ST, S FEEw A i S

"E, SFglgEdrel, FHIUG FIAT § & I T FIRT AT 30 TT HRT
Fr [Aafqd # fag @9 qU (@FErrEfiT gomE) #1 (ArET)  [daEd @) HF
(FTH] FT T HT qq7) FRT [RfAq #1775 o & gigor #war § @ oz«
FIAT H JII9 #1 T3 FIF#RT Q0 7 T@l §1"

Ife UHT FIT ATAM TET Tl HAT AT g, Al T 9 IAEHI 9T AN g
AN IO TS SMETHAT AN HAT e &gd ox [Fai & dga @\ gow
ATFIRAT T TaaT &7 § 0 T0 qA199 TRaret & Wd q@vg & &1 gl

12.3mr i gk

170. = sifaw Fewul ¥ IO F§ AN & ARY & [FATR AU, HHT Iom
AMIETT, 1975 & JITHRIG ITELMET & AT HAT [eh, ScATE oF AT
AT FT AAAT AATIROT (HEUHSUE) % gHel gl

STHATT FATL, ATTHT ATFEHTOT
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 25th September, 2026
Case No. — AD(Ol) — 08/2025

Subject: Anti-Dumping Investigation concerning imports of Diisononyl Phthalate
originating in or exported from Malaysia.

BACKGROUND OF THE INVESTIGATION

F. No. 6/08/2025-DGTR.—1. Having regard to the Customs Tariff Act, 1975, as
amended from time to time (hereinafter also referred to as the “Act”), and the Customs
Tariff (ldentification, Assessment and Collection of Anti-Dumping Duty on Dumped
Articles and for Determination of Injury) Rules, 1995, as amended from time to time,
(hereinafter also referred to as the “Anti-Dumping Rules” or the “Rules”) thereof, KLJ
Plasticizers Limited (“KLJ Plasticizers”) and KLJ Petroplast Limited (“KLJ Petroplast™)
(hereinafter collectively referred to as the “applicants” or the “domestic industry”) filed
an application before the Designated Authority (hereinafter also referred to as the
“Authority”), in accordance with the Act and the Rules for initiation of anti-dumping
investigation concerning imports of Diisononyl Phthalate (hereinafter also referred to as
the “product under consideration” or the “subject goods” or “DINP”) from Malaysia
(hereinafter also referred to as the “subject country”’) and Korea RP.

2. And whereas the applicants had filed an application dated 28.07.2025 requesting
initiation of an anti-dumping investigation and imposition of anti-dumping duty on
imports of the subject goods from Korea RP and Malaysia. On a prima facie examination,
the Authority noted that the injury margin from Korea RP was negative. The Authority
accordingly did not consider it appropriate to initiate an investigation in respect of
imports from Korea RP, and the present investigation has been initiated in respect of
imports from Malaysia alone.

3. And whereas, in view of the duly substantiated application filed by the applicants, the
Authority issued a public notice vide Case No. AD (OlI) — 08/2025 dated 27"
September 2025, published in the Gazette of India, Extraordinary initiating anti-
dumping investigation into imports of the product under consideration from the subject
country in accordance with Rule 5 of the Anti-Dumping Rules to determine the
existence, degree and effect of any alleged dumping of the subject goods and to
recommend the amount of anti-dumping duty, which if levied, would be adequate to
remove the alleged injury to the domestic industry.
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4.1.

4.2.

4.3.

A. PROCEDURE

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

Initiation

a.

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 in accordance with Section 9A of the Act and Rule 5(5) of the Anti-
dumping Rules.

The Authority issued a public notice dated 27" September 2025, published in the
Gazette of India, Extraordinary, initiating anti-dumping investigation concerning
import of product under consideration from the subject country.

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

Circulation of non-confidential version of the application

The Authority provided a copy of the non-confidential version of the application
to the known producers/exporters and to the Government of the subject country,
through its Embassy in India, in accordance with Rule 6(3) of the Anti-Dumping
Rules.

A copy of the non-confidential version of the application was made available to
other interested parties, wherever requested.

Participation by Producer/Exporters from the subject country

a.

The Embassy of the subject country in India was requested to advise the
exporters/producers to respond to the questionnaire within the prescribed time
limit.

The Authority sent exporter’s questionnaire to the following known
producers/exporters from the subject country in accordance with Rule 6(4) of the
Rules:

i UPC Chemicals (Malaysia) Sdn Bhd

ii.  SolGreen

iii.  NH Trading Sdn Bhd

In response to the initiation of the subject investigation, UPC Chemicals
(Malaysia) Sdn Bhd has responded by filing the response to the exporter’s
questionnaire.
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4.4. Participation by Importers/Users

a.  The Authority sent importers and users 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.

i

ii.

iii.

iv.

V.

Vi.
Vil.
Viil.
iX.

X.

Xi.
Xii.
Xiil.
XiV.
XV.
XVi.
XVil.
XViii.
XiX.
XX.
XXI.
XXil.
XXiil.
XXIV.
XXV.
XXVI.
XXVil.
XXViil.
XXiX.
XXX.
XXXI.
XXXil.
XXXili.
XXXIV.
XXXV.
XXXVI.
XXXVII.
XXXVIiil.

Ajanta Shoes (India) Private Limited
Akzo Nobel India Limited

Aroma Organics Limited

Arora Vinyl Private Limited

B.M. Jain & Sons Private Limited
Beeta Poly Coats Private Limited

Dksh India Private Limited

Eftec India Private Limited

Excel Import Private Limited

Finolex Cables Limited

G.M. Technochem Private Limited
Gujarat Flotex Private Limited
Havells India Limited

Height Build Con Private Limited
Hetero Labs Limited

Johnson & Johnson Private Limited
Jyoti Polyvinyl Limited

Jyoti Vinyl Limited

K G Petrochem Limited

Kayavlon Impex Private Limited

Kei Industries Limited

Klassik Lamitex Private Limited

KPL International Limited

Lalitha Chem Industries Private Limited
Makwell Plastisizers Private Limited
Manik Rubber & Chemicals Private Limited
Manish Vinyls Private Limited

Mayur Uniquoters Limited

Milton Industries Limited
Motherson Sumi Systems Limited
Mudit Enterprises Private Limited
Navratan Specialty Chemicals LLP
Nexgen Footwears Private Limited
Northern India Leather Cloth Mfg. Co. Private Limited
Parmeshwari Polyplast India Private Limited
Polycab India Limited

Polynova Industries Limited

Polytrans Lamicoats Private Limited
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xxxix. Prabhat Industries

xl.
xli.
xlii.
xliii.
xliv.
xlv.
xlvi.
xlvii.

xIviii.

xlix.
l.

li.
lii.
liii.
liv.
Iv.
Ivi.
Ivii.
Iviii.
lix.

PVC Converters (India) Private Limited
Qrex Flex Private Limited

R R Kabel Limited

Responsive Industries Limited

Rishiroop Limited

RMG Polyvinyl India Limited

Roselin Leathers Private Limited

Roto Screentech Private Limited

S R Polyvinyl Limited

Samvardhana Motherson International Limited
Shakti Tex Coaters Private Limited

Shiraishi Calcium (India) Private Limited
Shiv Polymers

Shri Durga Texcoat Private Limited
Silvertones Speciality Textile Private Limited
Sonarg Plastics Private Limited

SRF Limited

SSF Polymers Limited

Vinyl Products Private Limited

Marvel Vinyls Limited

b.  The Authority sent the Questionnaire to the following known user associations of
the subject goods in India calling for necessary information.

i
ii.
iii.
iv.
V.
Vi.
Vii.
viii.

Federation of Indian Chamber of Commerce and Industry (FICCI)
Associated Chambers of Commerce and Industry of India (ASSOCHAM)
Confederation of Indian Industry (CII)

All India Plastics Manufacturers Association

Indian Plastics Federation

Plastics Machinery Manufacturers Association of India

Organisation of Plastic Processors of India

Indian Centre for Plastics in the Environment (ICPE)

c. In response to the initiation of the subject investigation, the following users
responded by filing user questionnaire responses.

i
ii.
iii.
iv.
V.

Mayur Unigouters Limited
Polynova Industries Limited
Delite Collection’s Private Limited
Klassik Lamitex Private Limited
DDEV Plastiks Industries Limited

4.5. Period of Investigation and Injury Period

a.  The period of investigation (POI) for the purpose of present investigation is 1%

April

2024 to 31° March 2025. The examination of trends in the context of injury
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analysis covered the periods 1% April 2021 — 31% March 2022, 1% April 2022 —
31" March 2023, 1% April 2023 — 31" March 2024 and the period of
investigation.

4.6. Further Procedure

a.  The Authority invited views from the interested parties regarding the PCN
methodology proposed by the domestic industry. All the interested parties were
requested to make their views known in writing within the time limit prescribed.
Since no comments were received on the scope of PUC and PCN methodology by
any of the interested parties, the scope of the product under consideration was
notified vide notification dated 30" October 2025, as the same as defined in the
initiation notification.

b.  The Authority sent the application proforma and economic interest questionnaire
to the following other domestic producers of the subject goods in India calling for
necessary information and participation in the present investigation.

i Payal Plastichem Private Limited
ii.  Payal Polyplast Private Limited
iii.  Vinyl Products Private Limited
iv.  Marvel Vinyls Limited

c. In response to the initiation of the subject investigation, none of the above
provided their information. However, Payal Plastichem Private Limited and Payal
Polyplast Private Limited provided letters of support prior to initiation of the
investigation, and written submissions during the investigation.

d.  The Authority issued an Economic Interest Questionnaire to the Embassy of the
subject country, all the known exporters/producers, importers/users and the
domestic industry. The following parties responded to the Economic Interest
Questionnaire.

I The domestic industry

ii.  UPC Chemicals (Malaysia) Sdn Bhd
iii.  Mayur Unigouters Limited

iv.  Polynova Industries Limited

v.  Delite Collection’s Private Limited
vi.  Klassik Lamitex Private Limited

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

f. In accordance with Rule 6(6) of the Rules, the Authority provided opportunity to
the interested parties to present their views orally in a public hearing held on 15"
January 2026. The parties, which presented their views in the oral hearing, were
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requested to file written submissions of the views expressed orally, followed by
rejoinder submissions.

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

I The domestic industry

ii.  UPC Chemicals (Malaysia) Sdn Bhd

iii. DDEV Plastiks Industries Limited

iv.  Leather Cloth and Plastics Manufacturers Association
v.  Payal Plastichem Private Limited

vi.  Payal Polyplast Private Limited

vii. 1G Petrochemicals Limited

h.  The non-injurious price (“NIP”) based on the optimum cost of production and
cost to make & sell the subject goods in India, as per information furnished by the
domestic industry and having regard to Generally Accepted Accounting
Principles (GAAP) and Annexure 111 to the Rules has been worked out so as to
ascertain whether anti-dumping duty lower than the dumping margin would be
sufficient to remove injury to the domestic industry.

i The submissions made by the interested parties during the course of this
investigation, to the extent supported with evidence and considered relevant to the
present investigation, have been appropriately considered by the Authority, in this
Final Finding.

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

k.  The Authority, during the course of the investigation, satisfied itself as to the
accuracy of the information supplied by the interested parties, which forms the
basis of the present Final finding to the extent possible and verified the
data/documents submitted by all the interested parties to the extent considered
relevant, practicable and necessary.

I %% in this Final Finding represents information furnished by an interested party
on a confidential basis and so considered by the Authority under the Rules, and
figures which, if disclosed, would result in disclosure of such information. Such
information has been disclosed in indexed form or in ranges. Figures in brackets
denote negative values.

m.  The exchange rate adopted by the Authority for the present investigation is 1 US$
= %85.43, being the average of the exchange rates notified by the Central Board
of Indirect Taxes and Customs under Section 14 of the Customs Act, 1962 for
conversion of the value of imported goods, in force during the period of
investigation. The same rate has been applied throughout this Final Finding.
Source: https://foservices.icegate.gov.in/#/services/viewExchangeRate
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B.1.

B.2.

B.3.

B. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

Submissions made by other interested parties

No submissions have been made by the other interested parties with regard to the scope
of product under consideration and like article.

Submissions made by the domestic industry

The domestic industry and supporters have made the following submissions with regard

to the product under consideration and like article:

I The product produced by the applicants is identical to the imported product and
constitute like article to the product imported into India, under Rule 2(d).

ii.  DINP is not available in different forms or grades leading to change in cost or
price of the product and thus, no PCN is required in the present investigation.

Examination by the Authority

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

“The product under consideration in the present investigation is Diisononyl
Phthalate (“DINP”). DINP is a monomeric primary plasticizer with medium
molecular weight. It is an organic compound with chemical formula CysH4,04. It
is also known KANATOL 900, P-030 and Phthalate Plasticizer (PVC). The
product under consideration is a phthalic acid ester of Cg alcohol. The CAS
number of the product under consideration is 28553-12-0. "

None of the other interested parties have made any submissions contesting the scope of
the product under consideration notified. Accordingly, the Authority concludes to
consider the same scope of the product under consideration, as defined in the notice of
initiation.

The Authority notes that there are no differences identified in the product produced by
the domestic industry and the goods imported from the subject countries. The product
produced by the domestic industry and imported from the subject country is
comparable in terms of physical & chemical properties, functions & uses, product
specifications, pricing, distribution & marketing and tariff classification of the goods.
The product produced by the domestic industry and that imported from the subject
countries are being used interchangeably by the consumers. It is further noted that the
users have also admitted that the domestic industry produces like article to the imported
product under consideration. Thus, the Authority concludes that the subject goods
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10.

C.1.

11.

produced by the domestic industry are like article to the product under consideration
imported from the subject country.

The subject goods are classified under Chapter 29 of the Customs Tariff Act under the
tariff code 2917 33 00. However, the subject goods are classified and have been
imported under a number of codes, including 2917 32 00, 2917 34 00, 2917 39 20,
2917 39 90 and 2933 99 90. The Authority has considered the above HS Codes for the
purpose of the present investigation. The Customs classification is only indicative and
is not binding on the scope of the product under consideration.

C. SCOPE OF THE DOMESTIC INDUSTRY AND STANDING

Submissions made by other interested parties

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

to the scope of domestic industry and standing:

I. Support letters provided are non-compliant to the Trade Notice 13/2018 and must
be disregarded.

ii.  Contrary to the submissions that the support letter has been filed as per latest
trade notice, it may be noted that the Trade Notice 05/2021 relates to format of
application and trade notice 13/2018 requires detailed information from the
supporters.

iii. Once a supporter files a support letter, it must comply with the disclosure
requirements.

iv.  Vinyl Products Private Limited and Marvel Vinyl Limited have been identified as
producers, however, no information has been provided regarding their production
or to ascertain their support or opposition to the application.

v.  Marvel Vinyls Limited appear to have exited the Indian market for subject goods,
however, the reasons for the same have not been disclosed.

vi.  Payal Group and Vinyl Products Private Limited have been considered ineligible
without disclosure of the imports made by the parties.

vii. Payal Group accounts for 40-50% of total production and should be treated
ineligible only if imports are a substantial portion of their total production and
total imports.

viii. Exclusion of large producers which import subject goods raise doubt over the
representativeness of the domestic industry under Rule 5(3).

iX.  The domestic industry must not be a narrow segment of the Indian industry and
injury must be assessed for the industry as a whole, as held by the Appellate Body
in EC - Fasteners (China). The courts in Jindal Poly Film Ltd. v. Designated
Authority held that a narrowly defined domestic industry may undermine the
injury assessment and the WTO panel in Guatemala — Cement |, decided that an
investigation cannot be initiated without adequate industry support.
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C.2.

12.

Xi.

The Authority has not made any enquiry to determine the total production in
India. Request of the domestic industry for the Authority to seek production
information from Vinyl Group shows that the exercise for determining standing
has not been undertaken prior to the initiation.

The applicants, through related parties or their key managerial personnels, have
imported the subject goods into India. The domestic industry did not rebut
imports from related parties in the oral hearing. A similar case was found by the
Authority in the anti-dumping investigation into imports of DOP wherein the
applicant in the case had imported the subject goods through related entities.

Submissions made by the domestic industry

The following submissions have been made by the domestic industry and supporters
with regard to the scope of domestic industry and standing:

Vi.

Vii.

viii.

The support letter filed by Payal Group is as per requirements of Trade Notice
05/2021. As per the aforesaid trade notice, the Authority itself has sought limited
information from the supporters.

Barring the applicants, Payal Plastichem Private Limited, Payal Polyplast Private
Limited are the other known producers in India. IG Petrochemicals Limited plans
to commence production of subject goods in near future. All three producers have
supported the present application.

Vinyl products and Marvel Vinyl may have production facilities. However, no
information is available with the applicants whether the producers have actually
produced subject goods. Further, the two companies have imported the subject
goods into India and hence, may not be considered eligible to constitute domestic
industry even if the parties have undertaken production.

Even if Marvel Vinyl Limited and Vinyl Products Private Limited have
undertaken some production, such production would not be significant and will
not materially impact the standing. Non-consideration of these companies will not
cause any prejudice to other interested parties.

The domestic industry made efforts to seek information from Marvel Vinyl
Limited and Vinyl Products Limited. The domestic industry cannot be held liable
for non-cooperation of other domestic producers.

Contrary to the submissions by the other interested parties, there is no legal
requirement for the domestic industry to provide reasons for exit of Marvel Vinyl
from the market. Further, such exit would imply no production and renders
submissions requesting their information, irrelevant.

The production of the applicants represents major proportion of total domestic
production, and along with supporters constitute 100% of the domestic
production in India.

The fact that Payal group did not provide costing information cannot be held
against the applicants as the same does not prohibit the applicants from seeking
relief.
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C.3.

13.

14.

15.

iX. There is no legal precedent that the applicant must constitute 50% or whole of
domestic production to be considered as domestic industry. In fact, CESTAT in
Lubrizon Pvt. Ltd. vs. Designated Authority has held that a share as low as 31%
has been considered as major proportion.

X.  Even if Payal Group is considered eligible to constitute domestic industry, it does
not preclude the applicants from constituting “a” major proportion as per
principle laid down by the Panel in Argentina — Definitive Anti-Dumping Duties
on Poultry from Brazil [WT/DS241/R].

xi. In any case, Payal Group has imported subject goods and should not be
considered eligible to constitute domestic industry under the Rules.

xii.  Eligibility or non-eligibility does not change the injury analysis or merits of the
present investigation as Payal Group has not provided detailed information.

xiii. None of the related parties of the domestic industry have imported the subject
goods from the subject country. Further, as opposed to the submissions by the
other interested parties, imports of another product in another investigation does
not change the merit of the present investigation.

Examination by the Authority
Rule 2(b) of the Anti-Dumping Rules defines domestic industry as under:

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

The Authority notes that the application for initiation of the present investigation was
filed by two related parties, KLJ Plasticizers Limited and KLJ Petroplast Limited. The
application has been supported by two domestic producers, namely, Payal Plastichem
Private Limited and Payal Polyplast Private Limited, and one upcoming producer,
namely, 1G Petrochemicals Limited.

The other interested parties have submitted that the domestic industry has not provided
information on the production of the two producers, Marvel Vinyls Limited and Vinyl
Products Private Limited. The domestic industry has submitted that the two producers
may have production facilities but there is no information if they have undertaken any
production. It is noted that the domestic industry has provided evidence of its efforts
requesting information from the two producers. However, the domestic industry did not
receive any response from the said parties. The Authority has also sent intimation to the
two entities. However, no response has been received from them.
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16.

17.

18.

19.

20.

21.

The Authority notes that other interested parties have also not shown any evidence to
show that Marvel Vinyls Limited or Vinyl Products Private Limited have produced the
subject goods during the injury period. Further, the producers have not come forward to
provide any information despite providing them with an opportunity to do so. On the
contrary, the other interested parties have submitted that Marvel Vinyls has exited the
DINP market.

As regards the imports made by the other producers, it is noted that the Payal Polyplast
and its related party, Payal Plastichem have provided details of their imports in the
support letters. The Authority notes that Payal Group has imported the subject goods in
India during the period of investigation. However, such imports are insignificant in
relation to their production and sales during the injury period.

Particulars Unit 2024-25
Imports by Payal Polypast MT Fhx
Production (Payal Polyplast) MT Fhx
Share of imports in production % 0-5%
Sales Payal Polyplast MT Fhx
Share of imports in sales % 0-5%
Total production of the group MT Fhx
Share of imports in total production of group % 0-5%

On the basis of information submitted to the Authority, the production of Payal group
has been considered for determining the total Indian production, and for determining
the standing of the applicants in the subject investigation.

However, it is noted Payal Group has not provided its detailed injury and costing data
for the purpose of the present investigation. Further, the company has not responded to
the initiation notification by providing its injury information. The Authority, therefore,
concludes to hold that while Payal Group has provided a support letter in the present
investigation, it has not provided detailed data to enable the Authority to consider them
as part of the domestic industry.

As regards imports made by related parties of applicants, the Authority has examined
the import data. It is noted that the import data does not show any imports by the
applicants or related parties of the applicants. Further, the applicants are not related to
any exporter of the subject goods in the subject country.

The other interested parties have contended that the support letters filed by the
supporters may be disregarded on account of non-filing of the relevant information in
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terms of Trade Notices 13/2018. However, having regard to Trade Notice 4/2021 dated
16th June 2021 and consistent practice of the Authority, the Authority has considered

the support offered by the other domestic producers.

22. On the basis of examination of submissions of interested parties, the Authority notes
that the applicants account for a major proportion of the total domestic production, and
the applicants with supporters constitute entirety of the production in India.
Accordingly, the Authority concludes that the applicants constitute domestic industry
under Rule 2(b) and satisfy the requirement of standing in terms of Rule 5(3) of the

Anti-Dumping Rules. The details of total Indian production are as below:

SN Particulars Unit POI Share %
1 Domestic Industry MT folaiel 50-60%
2 Other Indian Producers MT Fhx 40-50%
a Payal Polyplast Limited MT Fhx 40-50%
b Payal Plastichem Pvt. Ltd. MT Fhx 0-10%
3 Total Production MT 84,150 100%

D. CONFIDENTIALITY

D.1. Submissions made by other interested parties

23. The following submissions have been made by the other interested parties with regard

to confidentiality:

I The volume and value of production for all other producers must be given on

actual aggregated basis, as per Trade Notice 10/2018.

ii.  The number of employees for two producers must be given in aggregated form as

per Trade Notice 10/2018.
iii.  Productivity per day must be given for two producers on average basis.

iv. The domestic industry has not disclosed total Indian production, capacity,
capacity utilisation, production, sales, costs, prices, price undercutting, market
share and profits. Such excessive claims of confidentiality are in violation to the
principles set out in Reliance Industries Ltd. v. Designated Authority and Union

of India v. Meghmani Organics Ltd.

v.  The annual reports of the applicants are public documents and confidentiality
over such documents is excessive and prevent interested parties to defend their
interests. Further, confidentiality for annual reports was denied in case of Soda
Ash and Cold Rolled Flat Products of Stainless Steel. The applicants must be

directed to disclose the annual reports of 2024-25.
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D.2.

24,

Vi.

Vii.

viii.

Even though limited information is given by the supporter as per Trade Notice
5/2021, the same has been claimed confidential preventing interested parties to
make any comments.

Disclosure of shareholder structure of the foreign producer may cause harm to the
commercial interests of the company. The names of the shareholder have been
disclosed.

The producer is not mandated to disclose the list of products and detailed product
specifications of the products manufactured by it under the Trade Notice.

The nature of adjustment claimed for fair comparison has been provided in the
non-confidential version of Appendix 3A and 4A. The details, including quantum
of adjustments is confidential and cannot be disclosed.

Submissions made by the domestic industry

The following submissions have been made by the domestic industry and supporters
with regard to confidentiality.

Vi.

Vii.

viii.

Excessive confidentiality has been claimed by exporters and users in violation of
Trade Notice 10/2018.

UPC Chemicals (Malaysia) Sdn Bhd. has claimed the list of its shareholders and
affiliations, list of products sold and product specifications confidential without
good cause.

The nature and methodology for claiming adjustments for fair comparison has not
been disclosed.

The submissions made by other interested parties regarding excess confidentiality
at stage of written submissions are extremely belated and must be rejected.

The domestic industry has provided adequate non-confidential summary of
confidential information. Further, adequate justification has been provided for
confidentiality claimed over capacity, capacity utilisation, production, sales,
costs, prices, market share, and profits. Disclosure of such information would
lead to significant prejudice to competitive interests of the domestic industry. The
user seeking such disclosure has itself not disclosed such information in its
response.

The Indian industry comprises of two producer groups, the applicant group and
the Payal Group. Disclosure of production of individual producers will lead to
inter-se disclosure of production and adversely impact the competitive advantage
of the producers in the market. The information has been provided in range.
Annual reports of applicants are private and confidential. The financial statements
provided to MCA differ from the detailed information provided to the Authority.
A summary of such statement is not possible under Rule 7.

Reliance placed on Soda Ash and Cold Rolled Flat Products of Stainless Steel is
for seeking disclosure of annual reports is misplaced as the applicants in such
cases were public companies and their financial statements were already public.
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D.3.

25.

26.

217.

28.

Examination by the Authority

The submissions made by the other interested parties and the domestic industry with
regard to confidentiality have been examined as under:

The Authority made available non-confidential version of the information provided by
various parties to all interested parties as per Rule 6(7) of the Rules. With regard to
confidentiality of information, Rule 7 of the Rules provides as follows:

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

The information provided by all the interested parties on confidential basis was
examined with regard to sufficiency of the confidentiality claims. 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. Wherever possible, the parties providing information on confidential basis were
directed to provide sufficient non-confidential version of the information filed on
confidential basis.

With regard to the submissions that the other interested parties have failed to disclose
certain information in their responses, the Authority notes that the interested parties
have justified the confidentiality claimed by them. Further, no prejudice has been
caused to the interest of the domestic industry due to non-disclosure of such
information.
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29.

30.

31.

32.

As regards the submissions that the domestic industry has claimed excessive
confidentiality with regard to capacity, capacity utilisation, production, sales, costs,
prices, market share and profits, the domestic industry has claimed that disclosure of
such volume, pricing and costing information in absolute terms will have an adverse
impact on the competitive advantage of the domestic industry. The Authority notes that
the actual/absolute figures relating to these parameters are business proprietary in
nature and accordingly warrant confidential treatment. Accordingly, these parameters
have been examined and relied upon by the Authority on a confidential basis for the
purposes of this determination, and are disclosed in the body of these findings only in
indexed form (base year indexed to 100), which is considered an appropriate non-
confidential summary of the confidential information in terms of Rule 7 of the Anti-
Dumping Rules.

The interested parties have claimed that the production of individual producers has not
been disclosed. It has also been claimed that the information of the supporter provided
in the support letter has been claimed confidential. In this regard, it is noted that the
domestic industry has shown good cause justifying confidentiality. The domestic
industry has explained that the Indian industry comprises of only two producer groups
and disclosure of production of individual producers would essentially lead to inter-se
disclosure of confidential information within the Indian industry. The Authority notes
that the domestic industry has disclosed the range of share in production by the
domestic industry and other producer. As regards the information of the supporter, it is
noted that the information in the support letter pertains to individual domestic
producers and hence, the same cannot be disclosed. In view of the same, the
confidentiality claimed in this regard is accepted.

Interested parties have also sought disclosure of actual figures for the number of
employees and productivity per day of the domestic industry. The Authority considers
that the actual/absolute figures for these parameters are confidential, as disclosure of
productivity per day and number of employees would in turn disclose production of the
domestic industry to its competitors, and would result in disclosure of employment
levels, adversely impacting the competitive advantage of the domestic industry.
Accordingly, these parameters have been examined and relied upon by the Authority on
a confidential basis, and are disclosed in the body of these findings only in indexed
form, which is considered an appropriate non-confidential summary in terms of Rule 7
of the Anti-Dumping Rules. The interested parties have not shown any specific
prejudice to their interests arising from non-disclosure of the absolute figures

As regards confidentiality claimed by the domestic industry over annual reports, it is
noted that the domestic industry has submitted that annual reports are not in public
domain and consists of information which is business proprietary in nature. Further,
the other interested parties in the present case have also not disclosed their annual
reports and financial statements.
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33.

Accordingly, the Authority accepts the confidentiality claims of all parties.

E. MISCELLANEOUS SUBMISSIONS

E.1. Submissions made by other interested parties

34.

E.2.

35.

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

Vi.

Vil.

A revised application, with imports from Malaysia alone, must be provided to
interested parties as the investigation has been initiated only against Malaysia and
not South Korea.

Korea RP cannot be excluded from the investigation until criteria under Article
5.8 of the Anti-Dumping Agreement and Rule 14 of the Anti-Dumping Rules are
not fulfilled. Korea RP has not been considered as subject country despite the
application claiming significant imports and above de-minimis dumping margin
and injury margin. The CESTAT in Honest Enterprise Ltd. v Designated
Authority observed that a country-wise negative injury margin does not justify
termination of investigation.

Absence of names of prominent importers/users of subject goods undermines due
process as such stakeholders would have provided evidence or rebut claims of the
domestic industry.

KLJ Petroplast has done job work for KLJ Plasticizers, which ceased production
of subject goods from 2022-23. The application does not indicate whether
information regarding sales, production and capacity reported in Proforma IV-A
pertains to both applicants or only one. The domestic industry has not provided
segregated information of the two applicants.

Further, it is unclear whether KLJ Plasticizers has produced the subject goods on
its own since 2022-23.

The production of KLJ Petroplast is stated as “nil” for 2022-23, during the period
the plant commenced production.

The oral hearing conducted virtually restricts participation by all interested parties
and is non-compliant to the requirements of a valid oral hearing under law.

Submissions made by the domestic industry

The following miscellaneous submissions have been made by the domestic industry and
the supporters.

There is no legal requirement under Rule 5 to file an updated application post-
initiation of investigation due to non-consideration of Korea RP as a subject
country by the Authority, at initiation. Investigation proceedings are covered
under Rule 6 which do not provide for filing of fresh application.
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E.3.

36.

Vi.

Vii.

viil.

No prejudice has been caused to the other interested parties in absence of updated
application as segregated information has been provided for Malaysia and Korea
RP.

In case party required an updated application, parties could have requested the
Authority to direct the applicants to provide the same at an early stage.
Information has been provided for KLJ Petroplast and KLJ Plasticizers Limited
wherein KLJ Plasticizers Limited has only produced the subject goods till 2023-
24 and KLJ Petroplast has started production from 2023-24. Since both
companies have produced the subject goods, information of both have been
provided.

Avrticle 5.8 and Rule 14 deal with termination of initiated investigations and do
not apply in case where an investigation has not been initiated. The reliance
placed on decision in Honest Enterprise Ltd. v Designated Authority, is
inappropriate in this regard. At the stage of pre-initiation scrutiny, the Authority
excluded Korea RP as its imports were not found injurious. An investigation
against Korea RP would have resulted in a de-minimis injury margin and no
duties would have been recommended for Korea RP, giving the same result.

No duty can be imposed on Korea merely on the basis that these imports shall
displace the imports from the subject country once duties are imposed. Rule 14
clearly states duties cannot be recommended unless it has caused injury or is
threatening to cause injury.

Applicants are not required to submit a list of ‘all’ importers/users, but only
‘known’ importers as per best information available and once the initiation
notification has been published in the Official Gazette, no party can claim
ignorance due to the same, as held in Union of India v. Ganesh Das Bhojraj
[(2000) 9 SCC 461] and Mita India Pvt. Ltd. v. Union of India and Anr. [W.P.
(C) No. 7887/2017]. The Authority, in Atrazine Technical from China PR found
that no prejudice was caused by non-inclusion of importer’ name in the
application.

The Rules do not specify the specific medium for conducting oral hearings. Oral
hearing in hybrid mode has ensured seamless participation for all parties and is
prejudicial to none.

Investigating authorities globally like USDOC, GCC, European Commission and
Indian authorities, have a recognized practice of conducting oral hearings in
virtual mode.

Examination by the Authority

As regards the requirement for revision of application with imports of Malaysia, it is
noted that the application is filed by the applicants under Rule 5 of the Anti-Dumping
Rules seeking initiation of the investigation. Once an investigation has been initiated, a
fresh application is not required. Further, the segregated information with regard
Malaysia and Korea RP has been provided in the application. Therefore, the interested
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37.

38.

39.

40.

41.

parties had an opportunity to and were able to defend their interests, based on the
information provided in the non-confidential version.

As regards the clarification sought whether the injury information concerns both
applicants, it is noted that the costing and injury information provided by the domestic
industry consists of both producers. Since both the entities have produced and sold the
subject goods during the injury period and are related producers, the Authority has
considered them as a single economic entity. While KLJ Plasticizers produced the
subject goods in its plant till 2022-23, it has gotten the subject goods manufactured on
job work basis post that. Since costs and production related to job work are recorded in
the books of KLJ Plasticizers, the relevant information has been provided by KLJ
Plasticizers.

With regards to the submission that all importers or users of the subject goods were not
named or identified in the application, the Authority notes that initiation notification
was published in the Official Gazette of India. Since the same is in public domain no
party can claim ignorance to the same. The other interested parties have not identified
any importers/users which have not been named in the application.

The other interested parties have submitted that Korea RP cannot be excluded as a
subject country for the purpose of the present anti-dumping investigation, the Authority
notes that the domestic industry had filed an application requesting initiation of anti-
dumping investigation against imports from both Malaysia and Korea RP. However, at
the stage of pre-initiation scrutiny of application and prima facie examination of
DGCI&S data, it was found that the import price from Korea RP was above the non-
injurious price and selling price of the domestic industry. Based on such prima facie
scrutiny, the Authority found it appropriate not to initiate an investigation against Korea
RP.

As regard reliance placed on Article 5.8 of the Anti-dumping Agreement and Rule 14
of the Anti-dumping Rules, the said provisions deal with termination of an
investigation, and not initiation of the investigation. The Rules do not provide for
inclusion of an additional subject country and expand the scope of the investigation.

As regards the submissions that the oral hearing conducted through digital video
conferencing or virtually is not in compliance with procedural requirements and are
invalid under law, it is noted that the interested parties have not cited any provisions
which has been violated by the virtual hearing. The Anti-Dumping Rules do not
provide a specific medium for conducting oral hearing in an anti-dumping
investigation. It is noted that the Authority has consistently held oral hearings through
video conferencing in multiple investigations, providing all interested parties with an
opportunity to present their submissions orally. In any case, the submissions may be
taken on record only once they are produced in writing, in accordance with Rule 6(6).
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F.1.

42.

F.2.

43.

Thus, no prejudice is caused to the interest of any interested party by hearing in a
virtual mode.

NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

Submissions made by other interested parties

The following submissions have been made by the other interested parties, with
reference to determination of normal value, export price and dumping margin.

The normal value and export price claimed by the domestic industry is as per its
own costs and secondary source import information and inflates the dumping
margins as the costs in India do not reflect costs in Malaysia.

Producers in subject country enjoy cost advantages due to proximity of feedstock
availability, exchange rate movements, economies of scale and integrated refining
structure. This reduces the export prices from Malaysia, and such advantages
cannot be treated as evidence of dumping.

If anti-dumping duty is recommended, individual duty rate should be
recommended for UPC Chemicals (Malaysia) Sdn Bhd. based on information
submitted by them.

The raw material prices have fluctuated materially during the period of
investigation, and such variation renders the weighted average margin
inappropriate. Dumping and injury margin should be assessed on quarterly basis
as per consistent practice in case of variations.

Contrary to the claims of the domestic industry, the participating exporter has not
provided any post invoicing discounts to Indian customers.

Submissions made by the domestic industry

The following submissions have been made by the domestic with reference to
determlnatlon of normal value, export price and dumping margin.

Vi.

The dumping margin is positive and significant.

The other interested parties have not provided any alternate information in
absence of which the normal value considered cannot be disregarded.

The Authority has relied on DGCI&S data and for determination of export price
for the purpose of initiation. Further, the export price for the exporter will be
determined as per its response, if found accurate. The claim that export price is
unreliable is inaccurate.

The sole producer in the subject country has not denied claims of dumping during
the oral hearing.

Individual duty rate may be given to the cooperating producer after the due
verification of the accuracy and adequacy of the information furnished.

The actual dumping margin is higher than the dumping margin claimed in
application, as the producer from Malaysia provides post invoicing discounts. The
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F.3.

44,

45.

46.

Vii.

viii.

iX.

invoices of the producers must be verified for actual payments received by the
exporters.

It is alleged that exporters are exporting at prices below their normal value. The
same have not been denied by the exporters in the oral hearing. Factors such as
access to feedstock, economies of scale, and integrated refining structure,
allowing lower costs in Malaysia does not prove absence of dumping. Further,
such factors existed throughout the injury period and does not explain the sharp
decline in import price in selective periods.

Quarterly assessment of dumping margin and injury margin would also show that
the dumping margin and injury margin is positive and significant.

Dumping has intensified post-period of investigation (April to September 2025).

Examination by the Authority

Under section 9A(1)(c), the normal value in relation to an article means:

“1) 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 profits,
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 transhipped through the
country of export or such article is not produced in the country of export or there
is no comparable price in the country of export, the normal value shall be
determined with reference to its price in the country of origin.”

The Authority notes that only UPC Chemicals (Malaysia) Sdn Bhd has filed exporter’s
questionnaire response in the present investigation.

The interested parties have contended that the normal value and export price claimed by
the domestic industry is inflated and does not reflect the costs and pricing prevailing in
the subject country. It is noted that at the time of initiation, the applicants provided

information regarding normal value based on the best available information. Further,
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the Authority has considered DGCI&S data for determination of export price at the
time of initiation. However, since the producer in the subject country has participated in
the present information, the Authority has now relied upon verified information
provided by the responding producer for determination of normal value and export
price.

47. As regard the submissions that the producers in Malaysia benefit due to lower price of
raw material, exchange rate and economies of scale leading to lower export price, the
Authority notes that any such advantage has already been considered in determination
of normal value, as per response. As regards, submissions that the exporter has
provided post invoicing discounts, the export price determined below is as per verified
information provided by the exporter which shows that no post invoicing discounts
have been offered for exports to India.

48. The other interested parties have contended that there is a significant decline in prices
of raw materials, Isononanol (INA) and Phthalic Anhydride (PAN), within the period of
investigation. It has been submitted that such decline has resulted in change in cost of
production and export prices during the period of investigation and a weighted average
dumping determination would not adequately capture the actual extent of dumping. The
domestic industry submitted that it has no objection to determination of dumping
margin on quarterly basis. The Authority has examined the domestic and export sale
prices of the like article of UPC Chemicals (Malaysia) Sdn Bhd. across the quarters of
the period of investigation and notes that the variation in prices across the quarters is
not substantial. The Authority has, therefore, determined the dumping margin on an
annual basis, by comparing the weighted average normal value with the weighted
average export price for the period of investigation.

F.3.1.Determination of Normal value and Export Price
Normal value for UPC Chemicals (Malaysia) Sdn Bhd

49. UPC Chemicals (Malaysia) Sdn. Bhd. (hereinafter referred to as “UPC”) is a
producer/exporter of the subject goods in Malaysia. UPC has exported the subject
goods directly to unrelated customers in India during the POIl. UPC submitted its
Exporter’s Questionnaire Response (“EQR”) in the format prescribed by the Authority.

50. To determine the normal value, the Authority conducted the ordinary course of trade
test to determine profit-making domestic sales transactions with reference to the cost of
production of the subject goods. In case profit making transactions are more than 80%
then the authority has considered all the transactions in the domestic market for the
determination of the normal value. Where the profitable transactions are less than 80%,
only profitable domestic sales are taken into consideration for the determination of
normal value. Since less than 80% sales were made at profits, the normal value has
been determined based on the selling price of profitable sales only.
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51. The Authority verified and reviewed the respondent's claims, including adjustments for
credit costs, inland freight, and other expenses. The verified claims were accepted, and
the resulting normal value is presented in the dumping margin table below.

Normal value for other producers/exporters

52. The normal value for all other producers and exporters has been determined on the
basis of facts available in terms of Rule 6(8) of the Anti-Dumping Rules, and the same
is mentioned in the dumping margin table below.

Export Price for UPC Chemicals (Malaysia) Sdn Bhd

53. It is noted that UPC Chemicals (Malaysia) Sdn Bhd. has exported *** MT of subject
goods directly to unrelated customers in India during the POI.

54. The company claimed adjustments on account of ocean freight, marine insurance,
inland transportation, port and other related expenses, credit cost and bank charges.
These adjustments have been examined and allowed by the Authority after due
verification (Desk verification). The ex-factory export price as determined is given in
the dumping margin table below. The Authority notes that the volume of exports to
India reported and verified in the case of UPC Chemicals (Malaysia) Sdn Bhd. exceeds
the volume of imports of the subject goods from the subject country recorded in the
transaction-wise import data for the period of investigation. The Authority has
examined the said difference and notes that it is attributable to the difference between
the date of shipment adopted by the exporter and the date of filing of the bill of entry;
imports recorded under customs classifications other than those considered by the
Authority; or goods invoiced to customers in India but delivered elsewhere. For the
purpose of determination of the export price, the Authority has relied upon the
transaction-wise data furnished by UPC Chemicals (Malaysia) Sdn Bhd. in its
questionnaire response, as verified.

Export Price for other producers/exporters

55. The export price for other producers and exporters has been determined on the basis of
facts available in terms of Rule 6(8) of the Anti-Dumping Rules, and the same is
mentioned in the dumping margin table below. The Authority notes that, having regard
to the volume of exports established in the case of the responding exporter, the volume
attributable to other producers and exporters from the subject country is not established
on the record for the period of investigation. A residual rate is nonetheless required to
be determined in respect of all other producers and exporters from the subject country.

F.3.2.Dumping margin

56. Considering the normal value and export price as determined above, the dumping
margin determined for the subject country is as follows:
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Dumping Margin Table

SN |Name of Producer Normal Export Dumping | Dumping | Dumping
Value Price Margin Margin Margin
($/MT) ($/MT) ($/MT) (%) (Range)
A Malaysia
1. UPC Chemicals (Malaysia) faleka Fxk Fxk faleka 10-20
Sdn Bhd
2. |Any other producer falaled falalel ke el 30-40

G. ASSESSMENT OF INJURY AND CAUSAL LINK

G.1. Submissions made by other interested parties

S7.

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

to injury and causal link:

Vi.

The applicants have incorrectly included supporting producers for determining
standing and injury while excluding them for determination of non-injurious
price, contrary to the decisions in Indian Refractory Makers Association v.
Designated Authority, DSM Idemitsu Ltd. v. Designated Authority, and Jindal
Poly Film Ltd. v. Designated Authority. Imports made by supporting producers
should either be excluded from the injury analysis or their support should not
be considered.

One of the applicants (Payal Group) has not suffered injury, indicating that the
alleged injury to the domestic industry is attributable to factors other than
dumped imports. The written submissions of Payal Group themselves attribute
the decline in profitability to raw material shortages.

The increase in imports is primarily demand-driven and attributable to
increased demand, higher captive consumption by the applicants, and users
sourcing from multiple suppliers to ensure security of supply. Imports have
merely substituted imports from non-subject countries rather than displacing
domestic production.

The domestic industry's production, capacity and domestic sales have
increased during the injury period. The domestic industry continues to
command a substantial share of the market, and any decline in market share is
attributable to increased captive consumption, capacity expansion, exit of
Marvel Vinyl and the methodology adopted for market share analysis,
including failure to distinguish between merchant and captive markets.

The decline in capacity utilisation is a consequence of capacity expansion and
commissioning of new facilities. Before attributing any decline to imports, it
should be examined whether the additional capacities were fully operational
during the relevant period.

The Indian market is expanding, as evidenced by commissioning of new
production units and entry of new producers. Imports despite adequate



[7TT |—ave 1]

HTLT hT TSI - AT

89

Vii.

viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

domestic capacities indicate inefficiencies in domestic supply rather than
injury caused by dumped imports.

There is no significant volume effect of dumped imports, as the domestic
industry's production has not declined in proportion to imports and imports
have increased largely due to market expansion and changes in demand.
Positive price undercutting by itself does not establish injury. The alleged
price effects are attributable to increased raw material costs, cyclical market
movements, reduction in feedstock prices, and the domestic industry's own
pricing strategy, including margin protection and strategic reduction in selling
prices to increase sales volumes.

The claim that landed import prices are below raw material costs is disputed
since raw material prices declined while the domestic industry's cost of sales
did not decline correspondingly. Foreign producers merely passed on the
benefit of lower raw material prices to customers.

The deterioration in profitability is attributable to factors unrelated to dumped
imports, including raw material shortages, volatility in crude oil and raw
material prices, exchange rate fluctuations, increased interest and depreciation
expenses arising from capacity expansion, diversification into specialty
chemicals, inverted duty structure and internal cost restructuring. These factors
are also reflected in the domestic industry's annual reports and third-party
performance reports.

The domestic industry's profits have also been affected by commercial
decisions such as capacity expansion, establishment of new facilities, loans
and guarantees extended within the group, strategic pricing decisions,
increased captive consumption, inventory management, internal transfer
pricing and diversion of production.

The increase in inventories, decline in productivity and changes in employee-
related parameters are attributable to internal operational factors associated
with capacity expansion and commissioning of new facilities rather than
dumped imports. The productivity trends relied upon by the domestic industry
are themselves inconsistent.

The domestic industry has taken contradictory positions regarding plant
shutdowns and raw material shortages. Any injury arising from maintenance
shutdowns, changes in product mix, shortage of raw materials or lack of orders
cannot be attributed to dumped imports and should be segregated from the
injury analysis.

The annual reports of the domestic industry disclose trends in production, sales
and profitability that differ from those claimed in the application. The
applicants have therefore relied upon inconsistent information regarding their
performance.

The domestic industry is a multi-product producer. Accordingly, the injury
examination must be confined to the subject goods, without considering the
performance of products such as DOTP and DEHCH. The Authority should
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G.2.

58.

XVi.

XVil.

XViil.

XiX.

also assess the impact of imports from non-subject countries, including Turkey
and Korea RP.

In view of the job work undertaken by one applicant for another related
applicant, the injury assessment should be carried out separately for each
entity, as related-party transactions artificially inflate production parameters
without reflecting actual market conditions.

The non-injurious price should be determined based on the cost information of
all relevant domestic producers and should not be based on the highest-cost
producer or solely on the cost of the new plant. Appropriate adjustments
should be made for start-up costs, capacity expansion and plant transition,
consistent with the decisions in Nirma Ltd. v. Union of India, Mangalore
Chemicals & Fertilizers Ltd. v. Designated Authority, and Reliance Industries
Ltd. v. Designated Authority.

The comparison of the performance of the new plant during the period of
investigation with that of the old plant in the base year is inappropriate.
Although EBITDA excludes interest and depreciation, it does not eliminate
higher overheads, lower capacity utilisation and start-up losses associated with
new facilities.

Reliance on post-period of investigation information for injury assessment is
impermissible under Rule 11. Any deterioration in performance after the
period of investigation is attributable to market corrections and decline in
feedstock prices rather than dumped imports.

Submissions of the domestic industry

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

The domestic industry, including the Payal Group, has suffered material
injury. Rule 11 requires injury to be assessed with respect to the domestic
industry as a whole and not producer-wise. There is no legal requirement to
examine the performance of each domestic producer individually. Reliance
was placed on the WTO Panel Reports in European Communities — Bed Linen
from India and US — Hot-Rolled Steel Products from Japan, the Appellate
Body Report in EC — Fasteners, and the Authority's previous practice.

The applicants, being related entities, constitute a single domestic industry and
must be assessed on a consolidated basis, consistent with the Authority's
practice in previous investigations. Similarly, a mere shift of production from
one related producer to another does not negate injury, as segregated
information demonstrates that both entities have suffered injury. Job work
undertaken between the applicants has been fully disclosed, accounts for only
about 2% of total production, and has no material impact on the injury
assessment.
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Vi.

Vii.

viii.

Imports made by supporting domestic producers cannot be excluded from the
injury analysis, as Annexure Il to the Rules requires examination of all
dumped imports and does not permit segregation based on the identity of the
importer.

Subject imports have increased significantly in absolute terms and relative to
production and consumption. Imports increased by about 300-400% during
the injury period, far exceeding the increase in demand, and continued to
increase during the post-POI period despite stagnant demand and declining
landed prices.

The increase in imports cannot be justified by growth in demand. The
domestic industry has sufficient installed and underutilised capacity,
notwithstanding its low captive consumption, to cater to the domestic demand.
The increase in imports despite the availability of domestic capacities,
including newly commissioned capacities, demonstrates that users preferred
dumped imports solely because of their low prices.

Subject imports have captured market share at the expense of the domestic
industry and widened the gap between subject imports and other sources of
supply. Even after the exit of Marvel Vinyl and the addition of new domestic
capacities, the domestic industry's market share failed to improve as expected
due to the continued influx of dumped imports. The subject imports have also
continued to capture the market share of other supplying countries during the
post-POI period.

Subject imports have significantly undercut, suppressed and depressed
domestic prices. The domestic industry was compelled to reduce its selling
prices below the cost of sales to retain customers despite only marginal
changes in cost of sales. The decline in selling prices was substantially greater
than the decline in raw material costs, while the landed price of subject
imports remained below the domestic industry's raw material cost.

Despite reducing its prices, the domestic industry experienced a substantial
increase in inventories during the injury period. While raw material costs
increased only marginally and the cost of sales broadly followed the trend in
raw material prices, landed prices declined sharply, demonstrating that the
deterioration in price parameters was caused by dumped imports rather than
changes in input costs.

The domestic industry's profits, cash profits, return on investment and return
on capital employed have deteriorated significantly during the injury period
and declined further during the post-POI period, adversely affecting its ability
to raise capital and earn reasonable returns.

Imports undertaken by Indian producers themselves, despite having
manufacturing facilities for the subject goods, demonstrate the extent of price
attractiveness of dumped imports and the injury caused thereby. Further,
quarterly analysis shows that both the dumping margin and injury margin
remained positive and significant throughout the relevant period.
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

The injury is evident not only for the applicants collectively but also for
individual producers. Payal Plastichem commenced production of the subject
goods in 2024-25, following which subject imports increased significantly.
The dumped imports undercut and depressed its prices, compelling it to reduce
prices and resort to imports instead of domestic production. Likewise, despite
sufficient capacity and growing demand, the production and domestic sales of
Payal Polyplast declined during the injury period, and it was forced to reduce
its selling prices beyond the decline in raw material costs.

IGPL submitted that despite investing approximately 200 crore in
establishing production facilities for the subject goods, the continued influx of
dumped imports threatens the commercial viability of its investment by
preventing recovery of costs. It has therefore supported the imposition of anti-
dumping duty on the subject imports.

Not all injury parameters are required to deteriorate simultaneously for a
finding of material injury. Although the domestic industry-maintained
production and sales volumes by reducing prices, such volume performance
came at the cost of severe deterioration in profitability and other financial
parameters, consistent with WTO jurisprudence and the decision in Reliance
Industries Ltd. v. Designated Authority.

The decline in capacity utilisation is not attributable to capacity expansion.
The expansion was undertaken in anticipation of increasing demand. Even
after excluding the expanded capacities, the domestic industry continued to
operate below optimal utilisation. In the absence of dumped imports, the
domestic industry would have achieved significantly higher capacity
utilisation, as demonstrated by its historical performance.

The injury is not attributable to contraction in demand. Demand for the subject
goods remained healthy during the injury period and has increased further in
the post-POI period. Even during the temporary decline in demand, subject
imports increased while the domestic industry-maintained sales only by
sacrificing prices and profitability.

The Annual Reports and CRISIL reports relied upon by the interested parties
relate to the overall operations of the companies covering multiple products
and are therefore not representative of the performance of the subject goods.
The applicants have furnished segregated injury and cost information
exclusively relating to the subject goods, which may be verified by the
Authority.

The injury is not attributable to alternative factors such as plant shutdowns,
commercialisation of the new plant, inter-company loans, exchange rate
fluctuations, diversification into specialty products, cost restructuring,
preference for non-phthalate plasticizers, cyclical raw material prices or
imports from non-subject countries. In particular, no shutdown due to raw
material shortage occurred during the POI; imports from Turkey were
negligible and imports from Korea RP were at non-injurious prices; exchange
rate fluctuations did not materially affect costs or borrowings; there was no
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internal cost restructuring or inefficiency; and no evidence has been produced
to establish cyclical movement in raw material prices. Demand for the subject
goods has continued to increase despite changing customer preferences.

xviii.  The decline in productivity, wages and employment does not negate the
existence of injury, as these parameters depend upon several business factors.
Further, the interested parties have taken contradictory positions by
simultaneously alleging declining productivity and increased economies of
scale. These parameters must therefore be considered together with the
deterioration in profitability, prices and other injury indicators.

XiX. The inverted duty structure is not the cause of injury. The domestic industry
remained profitable despite the same duty structure in earlier years and
suffered injury only after the surge in dumped imports. The inverted duty
structure is a structural business reality and does not constitute an inefficiency.
The anti-dumping duty should therefore adequately redress the injury caused
by dumped imports rather than penalise the domestic industry for structural
disadvantages.

XX. The non-injurious price must be determined on the basis of the verified cost of
production of the domestic industry in accordance with Annexure Ill to the
Rules. There is no legal requirement to optimise costs by adopting the costs of
other producers. Optimisation is warranted only where inefficiencies exist, and
no such inefficiencies have been established in the present case. Similarly,
there is no legal basis for excluding the costs of a new producer while
determining the non-injurious price. The Supreme Court in Reliance Industries
Ltd. v. Designated Authority has recognised that the determination of non-
injurious price should not discriminate against new producers. Further, start-up
costs have been capitalised in accordance with Indian Accounting Standard-16
and therefore do not inflate the cost of production or the non-injurious price.

G.3. Examination by the Authority

59.

Rule 11 of the Anti-Dumping Rules, 1995 read with Annexure Il provides that injury
determination shall involve examination of factors that may indicate injury to the
domestic industry, taking into account all relevant facts, including the volume of
dumped imports, their effect on prices in the domestic market for like articles and the
consequent effect of such imports on the domestic producers of such articles. In
considering the effect of the dumped imports on prices, it is considered necessary to
examine whether there has been a significant price undercutting by the dumped imports
compared with the price of the like article in India, or whether the effect of such
imports is otherwise to depress prices to a significant degree or prevent price increases,
which otherwise would have occurred, to a significant degree. For the examination of
the impact of the dumped imports on the domestic industry in India, indices having a
bearing on the state of the industry such as production, capacity utilization, sales
volume, inventory, profitability, net sales realization, the magnitude and margin of
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60.

61.

62.

63.

dumping, etc. have been considered in accordance with Annexure Il of the Anti-
Dumping Rules, 1995.

The Authority has examined the arguments and counterarguments of the interested
parties with regard to injury to the domestic industry. The analysis made by the
Authority hereunder addresses the various submissions made by all the interested
parties.

The other interested parties have contended that imports from supporters must be
excluded from the injury examination. However, the Authority notes that under the
provisions of Rule 11 of the Anti-Dumping Rules, read with Annexure-II thereto, the
Authority is required to undertake injury examination with regard to the dumped
imports. Such imports shall include the imports made by supporters as well.

The other interested parties have submitted that the production has shifted from one
applicant to the other during the injury period and the comparison of base year with
period of investigation will be inappropriate as the producers have changed. The
Authority notes that the information provided by both producers has been considered
for the respective operational periods. The injury assessment undertaken is based on the
consolidated information of the producers constituting domestic industry.

The other interested parties have submitted that the performance of all other domestic
producers, including the supporters, must be considered. The Authority notes that the
applicants account for a major proportion of the total domestic production and
accordingly, constitute the domestic industry for the present investigation. The
performance of only the domestic industry is relevant for the purpose of injury
determination in an anti-dumping investigation. While Payal Group has filed a support
letter and submitted that they have also suffered injury due to dumping in India, the
Authority is not required to examine the performance of the said producer for injury
analysis. This is also in consonance with the observations of the WTO Panel in EC —
Bed Linen. Rules and AD Agreement provide for examination of injury to the defined
domestic industry only. Thus, injury examination is done only for DI as defined in the
standing section.
“6.182 However, our conclusion with respect to the second aspect of India's
claim is different. As we have noted, the determination of injury has to be reached
for the domestic industry as defined by the investigating authorities, in this case
the 35 producers comprising the "Community industry" as defined by the
European Communities. In our view, information concerning companies that are
not within the domestic industry is irrelevant to the evaluation of the "relevant
economic factors and indices having a bearing on the state of the industry"
required under Article 3.4. This is true even though those companies may
presently produce, or may have in the past produced, the like product, bed linen.
Information concerning the Article 3.4 factors for companies outside the domestic
industry provides no basis for conclusions about the impact of dumped imports
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64.

65.

66.

67.

on the domestic industry itself. If other present or former bed linen producers had
been considered part of the domestic industry, the fact that some of them went out
of business would be relevant to the evaluation of the impact of dumped imports
on the domestic industry. But given that the European Communities defined the
domestic industry as 35 producers of bed linen, information concerning other
companies does not inform the evaluation of "factors and indices having a
bearing on the state of the industry" under Article 3.4 of the AD Agreement and
thus cannot serve as the basis of findings regarding the impact of dumped imports
on the domestic industry.”

The interested parties have emphasized that improvement in certain parameters of the
domestic industry cannot be ignored. The Authority notes that it is required to conduct
a holistic assessment of all parameters and arrive at its conclusions. If, based on a
holistic assessment, it finds that imports have caused injury to the domestic industry,
the improvement in certain parameters shall not negate such a conclusion. Conversely,
where an examination of all the injury parameters indicates the absence of material
injury, deterioration in a few isolated parameters cannot, by itself, be considered
determinative of injury.

As regards the submission that there is emergence of new producers which shows
confidence in the performance of the industry, the Authority notes that such indicators
are not determinative of whether the domestic industry has suffered injury. The
Authority further notes that the decision to set up capacities are not taken over a short
period of time and are a result of a number of approvals and investment commitments.
However, dumping has been examined only in the period of investigation. Further, one
such new producer, IG Petrochemicals Limited, has emphasized that the price of
imports threatens viability of planned investments. Therefore, mere expected increase
in producers does not imply that the domestic industry did not suffer injury due to
dumping of the subject goods.

The other interested parties have submitted that imports despite sufficient capacities
show that the supply by the domestic producers is unsuitable. It is noted that the
product produced by the domestic industry is like article to the imported product. The
other interested parties have not submitted any evidence to support claims of unsuitable
product being offered in the market. In any case, the domestic sales of the domestic
industry have increased over the injury period which shows that the product produced
by the domestic industry is acceptable to the users in India.

With regard to submissions that the performance of producers in their financial
statements do not match the performance of the domestic industry, the Authority notes
that the Authority has relied upon the verified information of the applicants with regard
to performance in terms of only the subject goods. As a part of verification, the injury
information has also been reconciled with the financial records of the domestic
industry.
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G.3.1. Volume effect of dumped imports

i Assessment of Demand (Apparent Consumption)

68. The Authority, for the purpose of the present investigation, has defined demand or
apparent consumption of the product in India as the sum of domestic sales of the Indian
producers and imports from all sources. The demand so assessed is given in the table

below.
Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
Sales of domestic industry MT Fhx Fhx kel faleiel
Trend Indexed 100 113 131 122
Captive consumption MT Fhx Fhx Fkx faleie
Trend Indexed 100 97 159 191
Sales of the other producers MT Fhx Fhx Fkx ikl
Trend Indexed 100 119 111 100
Imports from subject country MT 4,494 13,125 17,244 21,251
Imports from countries other MT 7,019 10,819 15,014 5,519
than subject country
Total demand/consumption MT 84,675 | 1,09,110 | 1,20,412 | 1,07,855
Trend Indexed 100 129 142 127

69. The Authority notes that the demand for the subject goods has increased till 2023-24
and declined in the period of investigation. However, the demand in the period of
investigation has remained materially higher than the demand in the base year.

ii.  Imports in Absolute and Relative Terms

70.  With regard to the volume of dumped imports, it is required to be considered whether
there has been a significant increase in dumped imports either in absolute terms or
relative to production or consumption in India. The volume of imports over the injury
period was as follows:

Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
Subject imports MT 4,494 13,125 17,244 21,251
Other imports MT 7,019 10,819 15,014 5,519
Total imports MT 11,513 23,943 32,258 26,770
Subject imports in relation to

Domestic production % 6% 15% 20% 25%
Consumption % 5% 12% 14% 20%
Total Imports % 39% 55% 53% 79%
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71. The Authority notes that:

I The volume of subject imports has increased over the injury period. The subject
imports have increased by 373% over the injury period. The domestic industry
has highlighted that the imports have increased, despite the Indian industry
holding sufficient capacity to meet the demand.

ii.  The subject imports in relation to production have more than quadrupled in the
period of investigation. The domestic industry has submitted that the subject
imports in relation to production have increased despite the commencement of
production by new producers in the period of investigation.

iii.  The subject imports in relation to demand in India has increased by 4 times over
the injury period. Even though the demand declined during the period of
investigation, the subject imports have continued to increase.

iIv.  The share of subject imports in total imports has increased significantly over the
injury period from 39% in the base year to 79% during the period of
investigation. The subject imports account for the majority of imports into India.

G.3.2. Price effect of dumped imports

72.

73.

74.

75.

With regard to the price effect of the imports from the subject country, it is required to
be analysed whether there has been a significant price undercutting by the alleged
imports as compared to price of the like article in India, or whether the effect of such
imports is otherwise to depress prices or prevent price increases, which otherwise
would have occurred in the normal course. The impact on the prices of the domestic
industry on account of the imports from the subject country has been examined with
reference to price undercutting, price suppression and price depression, if any.

Price Undercutting

For the purpose of analysing price undercutting, the net sales realisation of the domestic
industry has been compared with the landed price of imports from the subject country.

Particulars Unit POI
Net sales realization I/MT il
Landed price I/MT | 1,11,088
Price undercutting I/MT il
Price undercutting % ol
Price undercutting Range | 0-10%

The Authority notes that the landed price of subject imports is below the net sales
realisation of the domestic industry in the period of investigation.

Price Suppression / Depression

In order to determine whether the dumped imports are depressing the domestic prices to
a significant degree or whether the effect of such imports is to suppress price to a
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significant degree or prevent price increase which otherwise would have occurred in
normal course, the Authority has examined the changes in the costs of sales and net

sales realisation of the domestic industry over the injury period.

Particulars Unit 2021-22 2022-23 2023-24 POI
Cost of sales I/MT il ikl ikl Fhx
Trend Indexed 100 100 97 99
Net sales realisation I/MT folekel ikl ikl Fhx
Trend Indexed 100 91 85 80
Landed price I/MT 1,45,218 1,26,894 1,14,876 1,11,088
Trend Indexed 100 87 79 76

76. The Authority notes that the cost of sales, net sales realisation and landed price have
declined over the injury period. In 2022-23, the net sales realisation of the domestic
industry declined by 9%, while the landed price declined by 13%, even though the cost
of sales remained broadly stable, declining by less than 1%. In 2023-24, the cost of
sales declined by 3%, while the net sales realisation declined by 6% and the landed
price declined by 9%. During the period of investigation, while the cost of
sales increased by 2%, the net sales realisation declined by 7%, whereas the landed
price declined by 3%. Over the injury period, the cost of sales declined by 1%, while
the net sales realisation declined by 20% and the landed price declined by 24%. Thus,
the domestic industry's selling prices have declined substantially despite the relatively
stable cost of sales, in the context of a significant decline in the landed price of the
subject imports. The Authority therefore notes that the subject imports have depressed
and suppressed the prices of the domestic industry.

77. The other interested parties have contended that the decline in the domestic industry's
selling price is attributable to capacity expansion and internal cost restructuring rather
than the decline in import prices. The Authority notes that the interested parties have
not furnished any evidence to substantiate this contention. On the contrary, the record
shows that while the domestic industry's cost of sales broadly moved in line with raw
material prices, its selling price declined broadly in line with the declining landed price
of the subject imports. Further, the capacity expansion does not explain the decline in
landed price of imports over the period.

Particulars Unit 2021-22 2022-23 2023-24 POI
Cost of sales I/MT falehed faleled faleled faleled
Trend Indexed 100 100 97 99
Cost of Raw Material I/MT *xk Fxk Fxk il
Trend Indexed 100 96 91 95
Landed price of imports | I/MT 1,45,218 1,26,894 1,14,876 1,11,088
Trend Indexed 100 87 79 76
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G.3.3. Economic Parameters of the Domestic Industry

78.

79.

Annexure Il to the Anti-Dumping Rules require that the determination of the injury
shall involve an objective examination of the consequent impact of dumped imports on
the domestic producers of the subject goods. With regards to the consequent impact of
these imports on the domestic producers of subject goods, the Rules further provide that
the examination of the impact of the dumped imports on the domestic industry would
include an objective unbiased evaluation of all relevant economic factors and indices
having a bearing on the state of the industry, including actual and potential decline in
sales, profits, output, market share, productivity, return on investments or utilization of
capacity; factors affecting domestic prices, actual and potential negative effects on cash
flow, inventories, employment, wages, growth, ability to raise capital investments.
Accordingly, performance of the domestic industry has been examined over the injury
period.

Production, capacity, capacity utilization and sales

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

Particulars Unit 2021-22 2022-23 2023-24 POI
Installed Capacity MT falekel Fhx Fhx Fhx
Trends Indexed 100 139 143 143
Total Production (Plant) MT falekel Fhx Fhx Fhx
Trends Indexed 100 91 65 57
Capacity utilisation % . . . .
(Plant)

Trend Indexed 100 65 45 40
Production (PUC) MT Fhx Fhx Fhx Fhx
Trends Indexed 100 107 120 116
Domestic Sales MT Fkk Fkk Fkk falaie
Trends Indexed 100 113 131 122
Export sales MT Fkk Fkk Fkk falaie
Trends Indexed 100 25 69 51
Captive Consumption MT il il il Fhx
Trends Indexed 100 98 159 191
80. The Authority notes that:

i. The installed plant capacity of the domestic industry has increased over the injury
period due to commencement of production of KLJ Petroplast during the injury
period.

ii.  With increase in capacity, the production and sales of the subject goods have also
increased. The domestic industry has submitted that the production and sales of the



100

THE GAZETTE OF INDIA : EXTRAORDINARY

[PART |—SEC.1]

domestic industry have increased only due to compromising on the profitability.
Since the subject imports were priced below the cost of sales and the selling price
of the domestic industry, the domestic industry reduced its prices to maintain its
volume. However, even then, the domestic sales and production of the domestic
industry have declined during the period of investigation. The Authority notes that
the same is in response to a decline in demand during this period.
iii. The capacity utilisation has declined over the injury period. However, such decline

is attributable to increase in capacities over the injury period.

81. The other interested parties have submitted that the imports have increased in India
more than the demand due to increase in captive consumption by the applicants and
procurement by users from other sources in order to maintain supply certainty. The
Authority notes that the captive consumption of the domestic industry in the period of
investigation is only 2.4% of the total production. While the captive consumption of the
domestic industry has increased over the injury period, the captive consumption in
absolute terms is insignificant to impact the supply in the domestic market. Further, the
domestic industry is holding inventories more than the captive consumption itself.

ii. Market share in demand

82. The market share of subject imports, domestic industry and other producers over the

period was as under.

Market share including captive Unit 2021-22 | 2022-23 | 2023-24 POI
Domestic industry % kel Fhx Fhx Fhx
Trends Indexed 100 88 92 96

Other producers % ikl Fhx Fhx Fkx
Trends Indexed 100 93 78 78

Subject imports % 5% 12% 14% 20%
Trends Indexed 100 227 270 371
Other imports % 8% 10% 12% 5%
Trends Indexed 100 120 150 63

Market share excluding

captive

Domestic industry % ikl Fhx Fhx Fkx
Trends Indexed 100 88 92 96

Other producers % Fkk Fhx Fhx Fhx
Trends Indexed 100 93 78 78

Subject imports % 5% 12% 14% 20%
Trends Indexed 100 227 270 371
Other imports % 8% 10% 13% 5%
Trends Indexed 100 120 150 63
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83.

84.

85.

It is noted that the market share of subject imports has increased year on year in the
injury period, and was highest in the period of investigation. With the increase in
market share of imports, the market share of domestic industry and Indian industry as a
whole has declined.

The other interested parties have submitted that the market share of the domestic
industry has been impacted due to the exit of Marvel Vinyl and capacity additions in
India. In this regard, the Authority notes that no information was received from Marvel
Vinyl in the present investigation and no evidence has been placed before the Authority
establishing that Marvel Vinyl produced or sold the subject goods in the domestic
market during the injury period. In any case, the market share of domestic industry and
other Indian producers considered would have increased, with the exit of one producer
in the market. As regards capacity addition in India, it is noted that the any increase in
capacity would lead to increase in overall sales by Indian industry. However, the
market share of Indian industry has also declined.

Other interested parties have also claimed that market share must be segregated for
merchant market, and the market share of the domestic industry has declined due to
increase in demand and captive consumption. It is noted that the share of the domestic
industry in merchant market has also declined while that of the subject imports has
increased. Further, it is noted that the subject imports have increased more than the
increase in demand.

iii.  Inventories

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

Particulars Unit 2021-22 2022-23 | 2023-24 POI
Opening inventory MT il il il ikl
Closing inventory MT falekal il il okl
Average inventory MT falaie folalal folalal folalad
Trend Indexed 100 170 205 230

87. The Authority notes that the inventories of the domestic industry have increased by

88.

130% over the injury period and were the highest during the period of investigation.
The domestic industry has submitted that the inventories have increased even though it
has sold the subject goods at losses during the period of investigation.

Employment, productivity and wages

The Authority has examined the information relating to employment, wages and
productivity, as given below:
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Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
No. of employees No. faleka falea foleka falahed
Trends Indexed 100 215 234 255
Productivity per day M'I;fDa ol el ol el
Trends Indexed 100 106 120 116
Productivity per employee MT/No folekel falekel ikl Fhx
Trends Indexed 100 49 52 46
Salaries & Wages % lakhs il Fhx ikl Fhx
Trends Indexed 100 56 43 35
89. The Authority notes that the number of employees has increased and the wages have

declined. The domestic industry has submitted that the wages have been impacted due
to decline in remuneration paid to the management due to losses incurred by the
domestic industry. The productivity per day of the domestic industry has also increased
with increase in production. The productivity per employee has declined due to an
increase in the number of employees, with an increase in capacities. It is noted that the
domestic industry has not claimed any injury on this account.

v.  Profits, cash profits and return on capital employed

90. Profits, cash profits and return on capital employed of the domestic industry over the
injury period are given in the table below:
Particulars Unit 2021-22 2022-23 2023-24 POI
Cost of sales I/MT folekal falekal fleka ikl
Trend Indexed 100 100 97 99
Selling price IMT faleka ikl Fhx ikl
Trend Indexed 100 91 85 80
Profit / (loss) I/MT faleie Fkk Fkx (***)
Trend Indexed 100 41 20 -31
Profit / (loss) % Lacs faleie Fkk Fkx (***)
Trend Indexed 100 46 26 -38
Cash profits % Lacs il il falakel (***)
Trend Indexed 100 53 34 -31
Return on capital % s s . (%)
employed
Trend Indexed 100 11 11 -3
91. The Authority notes that:

I.  The profits of the domestic industry have declined throughout the injury period. In
the period of investigation, the domestic industry has incurred financial losses,
since it was forced to reduce its prices in response to decline in landed price.
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ii.  While domestic industry earned cash profits till 2023-24, the cash profits declined,
and turned into negative during the POI. With decline in price of imports, the
domestic industry incurred cash losses in the period of investigation.

Iii. The domestic industry has faced deteriorating returns and has recorded a negative
return on capital employed in the period of investigation.

92. The interested parties have submitted that the injury is due to depreciation and interest
costs incurred on account of capacity expansion. In this regard it is noted that the profit
before depreciation and interest has also declined significantly in the injury period. The
domestic industry has incurred losses even without accounting for interest and
depreciation cost. Thus, the losses of the domestic industry are not due to increase in
depreciation and interest costs.

Particulars Unit 2021-22 2022-23 2023-24 POI
PBD IT ?/MT **k* **k*k ***k (***)
Trend Indexed 100 51 51 -9
PBD IT ? LaCS **k* **k* *k*k (***)
Trend Indexed 100 58 67 -11

93. The other interested parties have submitted that the losses to the domestic industry are
due to commencement of new plant of KLJ Petroplast. The Authority notes that the
losses are not on account of new plant in KLJ Petroplast, as the said producer was in
profits in the initial years of its operations. Further, the interested parties have claimed
that the provision of loans and guarantees by one applicant to the other has impacted
the profits. The impact of loans and guarantees has been examined. The Authority notes
that any such loans and guarantees have no impact on the selling price of the domestic
industry considered by the Authority in its examination.

94. The domestic industry has submitted that its performance has deteriorated further post
the period of investigation. It has submitted that the landed price of subject goods has
declined further which has adversely impacted the profitability of the domestic industry
post the period of investigation. Further, the domestic industry has claimed that the
market share of the subject imports has increased further and that of the domestic
industry has declined. However, the Authority has not found it necessary to examine
such performance trends in its determination.

95. As regards the submission that the losses to the domestic industry is due to cost of raw
materials, the Authority notes that there is no evidence of cyclical movement of raw
materials for production of the subject goods. In fact, the raw materials cost of domestic
industry has declined over the injury period. It is also noted that the import price of the
subject goods from the subject country is below the cost of raw materials consumed for
the domestic industry during the period of investigation. While the cost of raw material
declined by only 5%, the import price declined by 24%.
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Particulars Unit 2021-22 2022-23 2023-24 POI
Price of major raw materials

PAN ?/MT *k%k **k* **k* **k*
Trend Indexed 100 123 114 114
INA ?/MT *k%k **k* **k* **k*
Trend Indexed 100 91 83 75
Cost of Raw material I/MT foleka ikl ikl ikl
Trend Indexed 100 96 91 95
Landed price of imports | I/MT 1,45,218 1,26,894 1,14,876 1,11,088
Trend Indexed 100 87 79 76
Selling price IMT falakel ol ol il
Trend Indexed 100 91 85 80

vi. Growth

96. The growth of the domestic industry in terms of volume and profitability parameters is

as under.
Particulars Units | 2021-22 2022-23 2023-24 POI
Installed Capacity % - 39% 3% 0%
Production % - 7% 13% -3%
Domestic sales % - 13% 15% -6%
Profit / (loss) per unit % - -59% -51% -257%
Cash profits % - -47% -35% -192%
cooloved capital |~ gy : -89% 4% 127%

97. It is noted that the volume parameters of the domestic industry have shown positive

Vii.
98.

viii.

99.

growth in 2022-23 and 2023-24 and turned negative in the period of investigation.
However, the profitability parameters of the domestic industry showed a negative
growth throughout the injury period.

Ability to Raise Capital Investment

The Authority notes that the profitability of the domestic industry has declined
significantly and the domestic industry has incurred significant losses and cash losses in
the period of investigation. The return on capital employed of the domestic industry is
also negative. Further, the domestic industry has incurred losses, even before providing
for depreciation and interest costs. Thus, the imports have adversely impacted the
ability of the domestic industry to raise capital investment.

Magnitude of Dumping and Dumping Margin

The Authority notes that the subject goods are being dumped in India from the subject
country. The dumping margin is positive and significant.
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iX. Factors affecting prices

100. The landed price of subject imports is below the selling price as well as cost of sales of
the domestic industry. Due to a decline in landed price over the period, the domestic
industry has been forced to reduce its prices to a point below its cost of sales in the
period of investigation and has incurred losses. Thus, price of imports from the subject
country has impacted the prices of the domestic industry.

G.3.4. Conclusion of injury
101. Based on the above, the performance of the domestic industry is noted as follows:

I The volume of subject imports has increased in absolute terms as well as in
relation to production and consumption in India.

ii.  The subject imports have undercut the prices of the domestic industry.

iii. The imports have depressed the prices of the domestic industry, and have
prevented price increases, which otherwise would have occurred.

iv.  The subject imports are priced below the cost of sales and selling price of the
domestic industry.

v.  The production and sales of the domestic industry have increased in till 2023-24
and declined in period of investigation.

vi.  The subject imports have taken away the market share of the domestic industry,
other Indian producers as well as imports from other sources.

vii.  The domestic industry has witnessed an accumulation in its inventories.

viii. The profits of the domestic industry declined throughout the injury period and
turned into losses in the period of investigation.

iX. The cash profits and return on investment have declined significantly over the
injury period. The domestic industry incurred cash losses and recorded a negative
return on capital employed during the period of investigation.

X.  The domestic industry has suffered losses even before accounting for interest and
depreciation costs.

xi.  The subject imports have adversely affected the ability of the domestic industry to
raise capital investments.

xii.  The dumping margin for the subject country is positive and significant.

G.3.5. Magnitude of Injury Margin

102. The Authority has determined the non-injurious price for the domestic industry on the
basis of the principles laid down in the Rules read with Annexure I11, as amended. The
non-injurious price of the subject goods has been determined by adopting the verified
information/data relating to the cost of production for the period of investigation. The
non-injurious price has been considered for comparing the landed price from the
subject countries for calculating the injury margin. For determining the non-injurious
price, the best utilisation of the raw materials, the utilities and the production capacity
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104.

105.

106.

by the domestic industry over the injury period have been considered. It is ensured that
no extraordinary or non-recurring expenses were charged to the cost of production. A
reasonable return (pre-tax @ 22%) on the average capital employed (i.e., average net
fixed assets plus average working capital) for the product under consideration was
allowed as pre-tax profit to arrive at the non-injurious price as prescribed in Annexure
I11 of the Rules and is being followed.

The landed price for the cooperative exporter has been determined on the basis of the
data furnished by the exporter. For the non-cooperative producers/exporters from the
subject country, the Authority has determined the landed price based on facts available.

The other interested parties have submitted that the cost of production of Payal Group
should also be considered for determination of non-injurious price. It is noted that the
domestic industry in the case consist of KLJ Plasticizers and KLJ Petroplast only.
Therefore, the non-injurious price has been determined for the domestic industry as per
the principles laid down in Annexure 111 to the Anti-Dumping Rules.

The other interested parties have submitted that the start-up costs must be adjusted for
determination of non-injurious price. It is noted that start-up costs are capitalized and is
not a part of cost of production of the domestic industry. Thus, the cost of production of
the domestic industry is not inflated due to any alleged start-up costs.

Based on the landed price and non-injurious price determined as above, the injury
margin for producers/exporters has been determined by the Authority and the same is
provided in the table below: -

Injury Margin

[PART |—SEC.1]

S. Name of Producer Non- Landed Injury Injury Injury
No. Injurious Price Margin Margin Margin
Price

($/MT) ($/MT) ($/MT) (%) (Range)
A Malaysia
1. UPC Chemicals faleled faleled faleled falaled 0-10

(Malaysia) Sdn Bhd
2. Any other producer il il il ikl 20-30
H. Causal Link

H.1.1. Non-attribution analysis and casual link

107. Having examined the existence of injury, volume and price effects of dumped imports

on the prices of the domestic industry, the Authority has examined whether injury to the
domestic industry can be attributed to any factor, other than the dumped imports, as
listed under the Rules:
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108.

109.

110.

111.

112.

113.

114.

VVolume and value of imports from third countries

It is noted that apart from the subject country, imports have been made in significant
quantities from Vietnam and Korea RP. However, the price of imports from these
countries is more than the price of imports from the subject country. Further, such
imports are priced above the selling price and non-injurious price of the domestic
industry. Thus, injury to the domestic industry cannot be attributed to imports from
Vietnam and Korea RP. The imports from other countries are not substantial in quantity
and thus, the injury is not attributable to such imports.

The other interested parties have submitted that the impact of imports from Turkey
must be assessed. The Authority notes that there were negligible imports from Turkey
during the period of investigation.

Contraction in demand

The demand for the subject goods has increased till 2023-24 but declined in the period
of investigation. Despite such decline, the demand in the period of investigation was
higher than the demand in the base year. Further, the domestic industry has been able to
increase its production and sales over the injury period. Crucially, the subject imports
have increased in the period of investigation, even though the demand declined. Thus,
injury is not attributable to contraction in demand.

Pattern of consumption

The other interested parties have submitted that injury to the domestic industry is due to
decline in selling price as a result of consumer preferences shifting to non-phthalate
plasticizers. The Authority notes that even if the consumer preference has shifted, the
demand for the product has increased over the injury period. Thus, the demand for the
product under consideration has not only remained high but also grown in India.

It is further noted that even when the demand for the subject goods has declined in the
period of investigation, the subject imports have increased. Any change in consumer
preference will have the same effect on imported products and domestically produced
products. In any case, change in consumer preference is not a justification for dumping
and subject imports to enter India at prices below the cost of sales of the domestic
industry. Thus, change in pattern of consumption cannot be considered as a parameter
causing injury to the domestic industry.

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

Developments in technology
There has been no change in technology which could have led to injury to the domestic
industry.
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116.
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Productivity

The productivity per day of the domestic industry has increased over the injury period.
The productivity per employee has declined as the number of employees have
increased. Thus, injury cannot be due to decline in productivity.

Export performance of the domestic industry

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

Performance of other products

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

Currency fluctuation

The other interested parties have submitted that the domestic industry has incurred
material injury on account of currency fluctuations. The Authority notes that no
evidence has been placed on record in support of the claim. The Authority has
nevertheless examined the submission. The Indian Rupee depreciated from X75.37 per
US$ in 2021-22 to ¥85.43 per USS$ in the period of investigation, being a depreciation
of about 13%. Such depreciation increases the rupee cost of the imported inputs of the
domestic industry, but increases the rupee landed price of the subject imports to the
same extent, and its effect is therefore neutral as between the domestic industry and the
importer. It is noted that the landed price of the subject imports declined by 24% in
rupee terms as against 33% in US Dollar terms, the difference being wholly attributable
to the depreciation, so that the exchange rate movement has cushioned rather than
accentuated the decline in the landed price. Examining the submission independently of
the exchange rate, it is noted that the raw material cost of the domestic industry,
expressed in US Dollar terms, declined to a lesser extent over the injury period than the
landed price of the subject imports, which declined by 33% over the same period. The
landed price has therefore declined to a greater extent than the cost of inputs even after
the exchange rate is eliminated from the comparison. The Authority accordingly
concludes to hold that the injury suffered by the domestic industry is not attributable to
currency fluctuation.

[PART |—SEC.1]

Particulars Unit 2021-22 2022-23 2023-24 POI
PAN $/MT **k*k **kxk **kxk *kk
INA $/MT **k*k **kxk **kk *kk
TOtaI prlce Of $/MT **k*k *kk *kk **kk
raw materials

Trend Indexed 100 93 80 73
Exchange Rate Rs/$ 75.37 81.06 83.69 85.43
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Landed prices
of subject $IMT 1,927 1,565 1,373 1,300
imports
Trend Indexed 100 81 71 67
J. Captive consumption
119. It has been submitted that the diversion to captive consumption has caused a supply
shortage in the market which has led to increase in imports. In this regard it is noted
that the captive consumption is less than 3% of production and sales of the domestic
industry. Such negligible captive consumption cannot impact the domestic selling price
of the subject goods by the domestic industry. Further, the domestic industry is holding
inventories more than captive consumption in the period of investigation. As regards,
other factors concerning internal pricing, the interested parties have not provided any
details and evidence in support of the claims. Hence, it is evident that the injury to the
domestic industry is not due to increase in captive consumption of the product under
consideration. It has also been submitted by the other interested parties that the imports
increased more than the demand due to increase in captive consumption. However, it is
noted that the increase in subject imports is more than the increase in demand without
considering captive consumption.
Particulars Unit 2021-22 | 2022-23 | 2023-24 POI
Production (PUC) MT falele faleie falaled falaled
Trends Indexed 100 107 120 116
Domestic Sales MT falekel Fhx ikl il
Trends Indexed 100 113 131 122
Captive Consumption MT falekad falekad il falekl
Trends Indexed 100 98 159 191
Share . of captlve % 1% 1% 20 20
consumption in production
Trends Indexed 100 100 200 200
Share _ o_f captive % 204 1% 20 3%
consumption in sales
Trends Indexed 100 82 118 153
Subject imports MT 4,494 13,125 17,244 21,251
Trend Indexed 100 292 384 473
Total demand/consumption MT . . s e
excluding captive
Trend Indexed 100 129 142 127

k.  Inverted Duty Structure

120.

The other interested parties have claimed that the injury to the domestic industry is due
to inverted duty structure in India. The Authority notes that anti-dumping duty on
imports of Phthalic Anhydride, one of the principal raw materials for the product under
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consideration, originating in or exported from China PR, Indonesia, Korea RP and
Thailand was imposed vide Notification No. 43/2021-Customs (ADD) dated
09.08.2021, that is, in the early part of the base year of the injury period, and remained
in force throughout the remainder of the injury period. No anti-dumping duty was in
force on imports of Isononanol during the injury period. The duty structure applicable
to the raw materials and the subject goods has therefore remained the same from
August 2021 until the end of the period of investigation. The domestic industry earned
profits in 2021-22, 2022-23 and 2023-24 under the same duty structure, and incurred
losses only in the period of investigation, in which the landed price of the subject
imports declined to a level below the cost of sales and the selling price of the domestic
industry. Further, the domestic industry has sourced Phthalic Anhydride from domestic
sources and its own production in addition to imports, and the cost of sales of the
domestic industry has declined marginally over the injury period. The injury to the
domestic industry in the period of investigation is therefore not attributable to the
inverted duty structure.

l. Other factors

121. The other interested parties have claimed that the domestic industry has suffered injury
as a result of shutdown due to maintenance and cleaning; change in product mix; raw-
material shortages; or lack of orders. It has been submitted that the domestic industry
has stated that shutdown is due to raw material shortage in the application while
disclaiming the same in subsequent submissions. The matter has been examined, and it
is noted that the shutdown details provided as part of the application concerns the plant
while the submissions stating no shortage of raw material refer exclusively to the
subject goods and no other products. As regards reasons for shutdown, the domestic
industry has provided shutdown details. The domestic industry has submitted that KLJ
Petroplast has faced shutdown due to lack of orders. With regards to KLJ Plasticizers it
is noted that there has been no shutdown due to raw material shortage in 2023-24 and
period of investigation. Shut down in the previous period due to raw material shortage
does not demonstrate injury in the period of investigation. Therefore, a decline in the
performance in the period of investigation cannot be attributed to the plant shutdown.

122. The other interested parties have claimed that the job work undertaken by one applicant
has inflated the cost of production due to which the domestic industry has suffered
injury. The Authority notes that job work by any entity is considered its own
production. Further, as per information on record, the cost of sales of both the entities is
similar and hence, it cannot be held that the job work undertaken by one of the
applicants has inflated the cost of production. Further, job work undertaken is only
1.9% of the total production of the domestic industry. Such share does not materially
impact the cost of production of the domestic industry.
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I. INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

I.1.  Submissions made by other interested parties

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

Vi.

Vil.

viil.

Xi.

Xii.

Imposition of duties of 5-10% will result in raw material costs to increase by 2-
3%. This will reduce margins and competitiveness of non-integrated players in
the downstream industry and force MSME producers to shut down and increase
unemployment.

Non-participation of other user segments does not negate the concerns of the
artificial leather manufacturers. Artificial leather accounts for 29% of
consumption of subject goods.

The downstream industry is labour-intensive and contributes more than the
capital-intensive plasticizer industry.

The domestic industry has a dominant position and major share in the Indian
market. By requesting bilateral safeguards for non-phthalate plasticizers and anti-
dumping investigation in the present investigation it is attempting to control
prices, eliminate fair competition and create its monopoly in plasticizer markets.
The compounding industry is highly fragmented with the majority of MSME
entities. These producers are vulnerable because of its downstream producers
exploring backward integration. Such vulnerability is aggravated as certain DINP
producers are also compound producers. Imposition of duties would allow such
producers to absorb the duty internally, but compounders bear full costs.

The downstream users cannot pass on costs to customers without loss of market
share and threat of imports.

Recent trade remedial measures on interrelated products such as PVC Paste
Resin, DINP and DOTP trigger a cascading effect on user industry by raising
input costs adversely impacting competitiveness, ultimately harming end-
consumers.

Imposition of duties would risk supply shortage and reliance on limited integrated
suppliers. Capacities in the country are not sufficient to replace subject imports.
Increase in captive consumption of the domestic industry and imposition of duties
directly gives monopoly to domestic industry and restricts the availability of
subject goods.

GST reduction cannot justify cost increase due to imposition of duties. Reduction
in GST rate cannot be absorbed by upstream producers and neutralise the impact
of duties. Such an interpretation negates the objective behind GST reforms

The domestic industry is silent on the impact of the duties on input cost increase
for compounders which are the immediate users of subject goods.

Submissions that DDEV has earned high profits are incorrect and show
consolidated position of a multi-product company. PVC compounding makes up
for only 5% of the profit and turnover of DDEV. In case similar approach is taken



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

for the domestic industry, it would be seen that the revenue of KLJ Petroplast has
increased from 2021-2022 to 2023-24.

.2.  Submissions made by the domestic industry

124. The domestic industry and supporters have made the following submissions with regard
to the Indian industry’s interest:

I Public interest must be determined with regard to interests of (a) the domestic
producer of like article, (b) the domestic consumers of the product, (c) the
upstream and downstream industries in both the producing and consuming
industry, and (d) the general public.

ii.  Imposition of duties is in public interest. The duties will not only ensure level
playing field in the market but also ensure the that other parties with
manufacturing capacities shift from importation to production of subject goods.

iii.  Users do not bear any cost increase but passes the same to customers. The impact
of proposed duties on end-use product, which is wires and cables is less than
0.3%.

iv. The impact of duties is negligible which is evident by non-participation of users
from automotive and wires and cable industries.

v.  Further, a competitive domestic industry will ensure that the consumers received
competitive prices. If such consumers become completely reliant on imports, they
would be forced to maintain high inventory levels.

vi.  Duties will encourage domestic production which shall in turn boost employment
and increase the GDP of the country.

vii. There is no demand supply gap in the country, even in case of no imports, the
Indian industry has enough capacities to meet domestic demand.

viii. The price reduction due to reduction in GST rates for application downstream
products will neutralise any impact of duties.

iX.  Imposition of duty will only expand the sources of the subject goods for the user
industry, as it will ensure level playing field and encourage new producers such
as IG Petrochemicals Limited, invest in backward or forward integrated
production.

X.  The availability of raw materials has improved and has allowed many producers
of DINP to enter the market. However, despite such availability and low capital
requirement for setting up manufacturing, dumping of subject goods has
prevented many producers from entering manufacturing activities.

xi.  The unfair pricing practices resorted to by the foreign producers and exporters
have rendered market conditions non-conducive for production and additional
investments. There is a need for imposition of anti-dumping measures on imports
from Malaysia.

xii.  The captive consumption of the domestic industry is only 2% and does not allow
it to control prices in the downstream market.

xiii. The user industry which has opposed duties is itself operating at high profits.
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125.

126.

xiv. Contrary to the submissions by the other interested parties, no provision bars the
applicants having major market share from applying for trade remedial measures.
The only requirement for application for anti-dumping measures is prima facie
evidence of dumping. In this case, the exporters did not deny the allegations of
dumping.

Xv. As opposed to the submissions by the other interested parties, the applicants are
not barred from approaching the Authority for a distinct product. Separate and
segregated information has been provided for each investigation, and the injury
has been claimed based on separate information for separate measures.

xvi. The claim that applicants attempt to control prices and create monopoly is
contradictory to the fact that the applicants do not have a major share in the
Indian market.

xvii. Since both integrated producers and standalone producers will have access to the
subject goods at the same prices after imposition of anti-dumping duty, the
impact of duty will be similar on all the downstream producers.

xviii. No evidence has been provided that cost increase is not passed on to consumers.
The downstream industry has remained profitable when prices were higher in the
past, imposition of duty will not have any adverse impact on downstream users.

xix. Dumping cannot be justified to ensure profitability of downstream users. Access
of dumped imports cannot be at the expense of fair competition in India and at the
peril of the domestic industry.

xx. Imposition of duty will impact all downstream users equally and maintain the
domestic competitiveness.

xxi. In case of exports, the products may be imported under advance licenses, without
payment of duties.

Examination by the Authority

The Authority notes that the primary objective of anti-dumping duties is to rectify the
injury inflicted upon the domestic industry by the unjust trade practices of dumping,
thereby fostering an environment of open and equitable competition in the Indian
market. The imposition of anti-dumping measures is not designed to curtail imports
from the subject country arbitrarily. Rather, it is a mechanism to ensure a level playing
field.

The Authority acknowledges that imposition of anti-dumping duties can affect prices in
India. However, it is crucial to note that the essence of fair competition in the Indian
market will remain unscathed by the imposition of these measures. Far from
diminishing competition, the imposition of anti-dumping measures serves to prevent the
accrual of unfair advantages through dumping practices. Thus, anti-dumping duties are
not a hindrance but a facilitator of fair-trade practices Anti-dumping measures protect
fair trade and ensure that consumers continue to have access to a wide range of these
products.
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127. The Authority issued the initiation notification, inviting views from all interested
parties including importers, users and consumers. An Economic Interest Questionnaire
was also prescribed to allow various stakeholders, including the domestic industry,
producers/exporters and importers/users/consumers to provide relevant information
concerning the present investigation, including the possible effect of anti-dumping duty
on their operations. The submissions made by the various parties have been examined
hereinbelow.

128. It is further noted that imposition of anti-dumping duty will provide a level playing
field to the Indian industry and encourage the user industry to source the product from
the Indian industry. Preference to the Indian industry will reduce the dependence on
imports and lead to conserving the outgoing foreign exchange.

129. Artificial leather producers have submitted that their concerns cannot be ignored in
light of non-participation of other user segments. It has also been submitted that the
downstream industry contributes more since it is a labour-intensive industry as opposed
to the domestic industry which is capital intensive. In this regard, it is noted that the
public interest analysis is aimed to balance the interests of all parties of the supply
chain. The domestic industry has faced injury on account of dumped imports as
concluded above. The user industry cannot claim access to dumped and injurious
imports at the peril of the domestic industry. Further, it is noted that the import prices
were higher in the previous year. The user industry has not submitted that it has faced
cost related and other concerns during such period when the prices of subject imports
were higher.

130. The other interested parties have claimed that duties will cause supply shortage in the
country. In this regard it has been noted that no demand supply gap exists. In any case,
imposition of anti-dumping duty does not restrict imports but only ensures that the
imports are made at fair prices and a level playing field is created for the Indian
industry. Further, anti-dumping duty is a remedial measure which is focused on
redressing the injury to the domestic industry due to dumping of imports into India.
Imposition of anti-dumping duty will not create a supply shortage in the country as the
Indian industry has sufficient capacity to cater to the present as well as any future
demand in the country.

131. With regard to the submissions that increase in captive consumption, emergence of
integrated producers and imposition of duties will reduce competitiveness of the users
with no backward integration, the Authority notes that the captive consumption of the
domestic industry is negligible and major share of the sales of the domestic industry is
in the domestic market. Similarly, the other domestic producers are also selling the
significant volume of subject goods in the domestic market. Further, with setting up of
new capacities, the availability of the subject goods in India is likely to increase further.
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132.

Further, the Authority also notes that imports can be made from sources other than the
subject countries as well. There were substantial imports from non-subject countries in
the past. Further, the subject goods can be imported from Korea RP duty free under the
Free Trade Agreement.

Exporting Country Unit | 2021-22 | 2022-23 2023-24 POI
Malaysia (Subject Country) | MT 4,494 13,125 17,244 21,251
Korea RP MT 6,141 7,942 11,678 2,213
Vietnam MT 196 1,367 2,960 2,562
Taiwan MT 228 915 376 418

133. The Authority further notes that as per evidence on record, new producers have made

134.

significant investment in the Indian market for manufacturing of the subject goods.
There is a need for creating fair market conditions in order to ensure viability of such
producers in the market. The dumping of subject goods in India has not only taken
away the market share of the Indian industry but also that of imports from other
sources.

The other interested parties have submitted that the imposition of anti-dumping duty
will be against public interest as it will result in cost increase for users. The Authority
notes that there is no evidence on record to show that there will be a significant impact
on the downstream industry due to imposition of anti-dumping duty. The subject goods
are majority used for production of housing wire and power cables. The impact of
imposition of anti-dumping duty is less than 0.3%.

Particulars Unit Housing wire Unit Power cables
Import price (CIF) of PUC I/Kg folakel IKg okl
Consumption of PUC in Kg/Coil . Kg/KM ek
downstream product

ADD I/Kg falaied I/Kg falaied
Price of downstream product %/Coil Fhx /KM ikl
Impact %/Coil falaied /KM falaied
Impact % <0.3% % <0.3%

135.

The other interested parties have submitted that the domestic industry holds a dominant
share in the market and imposition of duty will allow the domestic industry to control
prices and exert influence on users. The Authority notes that since anti-dumping duty is
only a price correction, based on actual dumping margin and injury margin determined
for the period of investigation, the users are free to import the goods, even after
imposition of duty, at fair prices. Further, the domestic industry has the largest share in
the Indian market even without imposition of anti-dumping duty. However, there is no
evidence on record to show that the domestic industry is misusing its position in the
Indian market. It is further noted that other domestic producers have commenced
production in the country, and more producers, such as IG Petrochemicals, are also
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setting up capacities. Thus, there is no threat of creation of monopoly in the Indian
market.

136. With regard to the submissions that the applicants are competing with downstream
manufacturers and will unduly benefit by imposition of anti-dumping duty, the
Authority notes that the prices of the product under consideration were higher in the
past and there is no evidence on record to show that the applicants have benefitted
during the time the prices were higher. Further, since any duty recommended is limited
to lower of dumping margin or injury margin, the duty imposed would at best restore
the import prices to the level of non-injurious price. The domestic industry, consuming
its own raw material, would not have any cost advantage over an importer importing
the product at the non-injurious price or lower. The Authority further notes that
viability of the downstream industry cannot be dependent upon access to dumped
imports. In any case, the captive consumption of the domestic industry is less than 3%
of its production and sales and hence, it is not competing in the downstream market.

137. The other interested parties have submitted that the downstream industry is MSME in
nature and that imposition of anti-dumping duty may adversely impact the downstream
industry, which operates at marginal profits. The domestic industry has, however
highlighted that the user industry has recorded profits during the period of
investigation. The financial statements of DDEV Plastiks, as placed on record, indicate
that the user has remained profitable since 2021-22 including during periods when
import prices were higher. It has further been submitted that the profit margin of the
user has increased during the injury period. Further, no evidence has been placed on
record before the Authority to demonstrate that the downstream industry would be
unable to pass on any increase in costs to the final consumers.

138. As regards concerns that all inputs for PVC products have been subject to duties and
this will make the downstream industry uncompetitive, it is noted that the Authority has
conducted individual investigations into each product and has recommended imposition
of anti-dumping duty on dumped products. Further, there is no anti-dumping duty on
imports of PVC Suspension Resins which is the primary raw material for the
downstream industry. In any case, duties on imports of raw materials will impact all
downstream producers in India equally and will not disrupt conditions on competition
in the downstream industry. Thus, the downstream industry will not become
uncompetitive due to imposition of anti-dumping duty on imports of the subject goods
from the subject country.

139. The Authority further notes that the downstream industry will not become
uncompetitive in the export market as well. In case of exports, the consumers may
import the product under consideration as well as other raw material without payment
of any duty under advance authorisation. Thus, imposition of anti-dumping duty does
not make the downstream industry uncompetitive in the export market.
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140.

J.1.

141.

Vi.

The essential facts under consideration of the Authority were disclosed to the interested
parties vide the disclosure statement, and the interested parties were allowed time to file
their comments thereon. The post-disclosure comments received from the interested
parties, to the extent considered relevant, are examined below.

J.  POST DISCLOSURE COMMENTS

Submissions by other interested parties

The interested parties have reiterated their submissions regarding imports by related
parties of the applicants, standing of the domestic industry, consideration of job work in
injury analysis, increase in production, capacity and sales of the domestic industry,
determination of non-injurious price based on data by KLJ Petroplast, cost re-
structuring by KLJ, decline in capacity utilization, creation of monopoly, imposition of
anti-dumping duty on other raw material of the downstream industry, determination of
margins on quarterly basis and injury due to other factors. Further, the other interested
parties have made the following new submissions post issuance of the disclosure
statement,

Korea RP should not be excluded based on the fact that average import prices are
above the non-injurious price of the domestic industry. The Authority should analyse
injuriously priced imports rather than merely country-wide average prices. Exclusion
of Korea RP may exempt individual producers/exporters from Korea RP that could be
exporting at injurious prices.

While the Authority has noted that the exporter has not provided relevant information
for determination of margins on quarterly basis, the same is factually incorrect and the
said information has been provided with the response filed in the present
investigation.

Since the exporter has requested quarterly determination of margins and the domestic
industry has not objected to the same, the Authority may determine margins on
quarterly basis.

While the Authority has noted that the financial statements of the domestic industry
cannot be relied upon as it is a multi-product company, the Authority has nevertheless
relied upon financials of DDEV which is also a multiple product company.

The Authority has not disclosed the relative share of each producer in total Indian
production due to which the other interested parties are unable to ascertain whether
the applicant has the relevant standing.

Trade Notice No. 04/2021 is merely a checklist for an initiation application to be
filed, it does not superseded Trade Notice No. 13/2018. The supporting producer is
independently required to furnish detailed information along with its letter of support.
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In any case, even limited information filed by the supporters has not been disclosed in
non-confidential form.

vii.  There is inconsistency in the data disclosed in the Disclosure Statement as while PAN
prices have remained stable in the period of investigation as compared to the previous
year, INA prices have declined. However, the total raw material cost of the domestic
industry as well as the cost of sales has increased.

viii. Due to inconsistency in the cost of sales, the analysis with regard to price
undercutting, price suppression and depression as well as non-injurious price
determined seems unreliable and incorrect.

ix.  Injury analysis is not consistent as during the base year the production has been
undertaken by KLJ Plasticizers while during the period of investigation, substantial
portion of job work has been undertaken by KLJ Petroplast. Injury cannot be assessed
by comparison of data with different sets of domestic producers.

X.  The domestic industry has expanded capacities during the period of investigation and
such expanded capacities are unutilised. The domestic industry is facing price
pressure as a consequence of underutilised capacities and not due to subject imports.

xi.  Due to increase in captive consumption, the selling price has been strategically
adjusted for inventory management, margin optimisation, and internal transfer
pricing. Any loss of sale and injury caused due to such diversion cannot be attributed
to subject imports.

xii.  Increase in number of employees and productivity shows stable and expanding
operations of the domestic industry and that is no injury or threat of injury.

xiii.  As there is no anti-dumping duty on imports of artificial leather into India, imposition
of anti-dumping duty would render such downstream industry unviable and such
producers will not be able to pass on the cost increase to the users.

xiv.  Imposition of anti-dumping duty would be contrary to public interest especially due to
the geopolitical tension in the Middle East which has led to increase in petrochemical
prices and constraints in supply chain.

Xv.  The domestic industry has on many occasions refused supply, on account of non-
availability of raw material and the same is likely to amplify due to the Middle East
geopolitical tensions.

xvi.  The domestic industry has already increased the prices of the subject goods by 25%
during the course of the investigation.

xvii.  The impact analysis is fundamentally incorrect as DINP is not used directly by
manufactures of wires and cables. The buyers and users of DINP are compounders, on
whom the impact of the proposed duty would be significant.
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XViii.

XiX.

J.2.

While the Authority has noted that there are other sources of imports available, the
Authority has not noted that such imports are higher priced imports and hence, would
adversely impact the profitability of the downstream industry.

In case, the Authority decides to recommend imposition of anti-dumping duty,
reference price duties should be imposed. Further, the residual duties should not be
higher than the duties recommended for imports from UPC Chemicals

Submissions made by Domestic Industry

142. The domestic industry has made the following new submissions post issuance of the

Vi.

disclosure statement,

The non-injurious price determined by the Authority is understated as packing cost of
the domestic industry has not been considered. While the landed price includes the
packing cost of the exporters, the non-injurious price does not include the same. There
is a need to include packing cost for determination of non-injurious price as per the
Manual issued by DGTR, this does not permit a fair comparison between the landed
price and the non-injurious price for determination of injury margin.

During the period of investigation while KLJ Plasticizers Limited has not utilised any
assets for production of the product under consideration since the same have been
produced on job work basis, the said producer has deployed working capital for
production of the subject goods. There is a need for allowing return on capital
employed in terms of working capital of KLJ Plasticizers Limited for determination of
non-injurious price. Allowing return on such working capital is consistent with
Annexure 11 as well as the Manual of SOP.

The disclosure does not provide clarity on the methodology used for determination of
net fixed assets of the domestic industry. It appears that full value of fixed assets has
not been considered, even though there is no re-valuation of assets during the injury
period. Non-consideration of full value of net fixed assets is in contravention to
Annexure |11 of the Anti-Dumping Rules.

The cost of captive input considered by the Authority for determination of non-
injurious price does not include return allowed as per Annexure I11.

The expenses relating to salary and wages, bank charges and administrative overheads
of KLJ Plasticizers Limited have not been considered in the determination of non-
injurious price. Since such expenses are not contingent on sales of the company, they
should be considered for determination of non-injurious price.

Indian producers, such as Payal Group have been forced to engage in trading at the
cost of utilising their own capacities. Imposition of anti-dumping duty will allow the
current domestic producers to manufacture the subject goods in India.



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

vii.  Imposition of anti-dumping duty will boost confidence of other producers for
investing in backward or forward integrated production as done by IG Petrochemicals.

viii.  There will be no adverse impact of imposition of anti-dumping duty on the
compounders as both integrated players as well as standalone producers will have
access to the product under consideration at same prices.

IX.  The domestic industry is at an inherent disadvantage due to the inverted duty structure
in India wherein the subject goods are imported duty free while there is a Basic
Customs Duty on imports of the raw material.

X.  The price reduction due to reduction in GST rates for application downstream
products will neutralise any impact of duties.

xi. ~ Dumping cannot be justified to ensure profitability of downstream users. Access of
dumped imports cannot be at the expense of fair competition in India and at the peril
of the domestic industry. Imposition of duty will impact all downstream users equally
and maintain the domestic competitiveness. In case of exports, the products may be
imported under advance licenses, without payment of duties.

J.3. Examination by the Authority

143. The Authority has examined the post disclosure submissions made by the domestic
industry and the other interested parties and notes that a number of submissions are
reiterations which have already been examined suitably and addressed adequately in the
relevant paras of the final findings. The issues raised in the post-disclosure
comments/submissions by the interested parties and the domestic industry and those
backed up with sufficient evidence and considered relevant by the Authority are
examined below.

144. With regard to the submissions that Korea RP should not be excluded from the purview
of the present investigation based on average prices, the Authority notes that the
Authority had already conducted an examination of import prices from Korea RP
against the non-injurious price of the domestic industry prior to initiation. As noted in
the initiation notification, the injury margin in respect of imports from Korea RP was
found to be negative both on a weighted average basis and for the individual exporters.
Therefore, the Authority has not merely relied on a comparison of average prices in this
regard, but has examined the injury margin for the individual exporters from Korea RP
as well.

145. As regards to the request of the exporter for a quarterly analysis of injury and
dumping margin, the domestic and export sale prices of the like article sold by the
producer/exporter, UPC Chemicals (Malaysia) Sdn Bhd have been examined. It is
observed that the wvariation in prices across the quarters is not substantial.
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146.

147.

148.

149.

150.

Accordingly, a quarterly analysis of injury and dumping margin is not considered
warranted.

The other interested parties have submitted that reliance should not be placed on the
financials of DDEV, as it is a multi-product company like the domestic industry. The
Authority notes that the financials of DDEV have not been examined to determine
dumping, injury or causal link, but only to examine whether the imposition of duty is
likely to adversely impact the interests of the users.

The other interested parties have requested disclosure of share of production by the
domestic industry and other producers. The Authority has now disclosed the same in
range in the relevant part of this Final Findings.

As regard the submissions that Trade Notice 04/2021 does not supersede Trade Notice
13/2018, the Authority notes that support extended by the other domestic producers
cannot be refused only based on the fact that the information has not been filed as per
requirements of Trade Notice 13/2018. Further, no prejudice has been caused to the
interest of any interested party in the present investigation as the applicants account for
major proportion of the total Indian production and the application satisfies the
requirement of Rule 5(3) of the Anti-Dumping Rules with or without considering the
support by the other producers.

The Authority notes that the other interested parties have submitted that there is
inconsistency in data considered with regard to raw material costs of the domestic
industry. The Authority has examined the submission. It is noted that in the period of
investigation, as compared to the preceding year, the price of PAN remained broadly
stable and the price of INA declined, while the raw material cost per MT of the product
under consideration increased. The raw material cost per MT of production depends not
only upon the prices of the raw materials but also upon the consumption of the raw
materials per MT of the product under consideration. In any case, the non-injurious
price has been determined on the basis of the best utilisation of raw materials over the
period of investigation and the preceding three years in terms of Annexure Il to the
Anti-Dumping Rules, and any inefficiency in the consumption of raw materials in the
period of investigation has therefore not been reflected in the non-injurious price.
Further, the landed price of the subject imports in the period of investigation was below
the cost of sales as well as the selling price of the domestic industry, and the
conclusions on price effect do not depend upon the individual movement in the prices
of PAN and INA.

The Authority notes that both KLJ Plasticizers and KLJ Petroplast, which are related
parties have filed the application in the present investigation. The Authority notes that
while production was undertaken by one of the applicants in the base year, the said
applicant has gotten the subject goods produced based on job work from another
applicant in the period of investigation. The data for both the entities is relevant for the
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purpose of the present investigation as related producers are treated as a single
economic entity for the purpose of the anti-dumping investigation.

151. As regard the submission that the domestic industry is facing price pressure due to
capacity expansion, the Authority notes that while capacity expansion may lead to
increase in cost of the domestic industry, price is a factor impacted by the market
situation and not by expansion of capacities. The domestic industry has been forced to
sell the subject goods at losses due to dumping of the subject goods in India.

152. The other interested parties have submitted that the increase in number of employees
and productivity shows stable operations of the domestic industry. The domestic
industry has submitted that employment is not solely dependent on the performance of
the subject goods and are governed by several legislative requirements in the country
and various business compulsions with the industry. Therefore, employment is not
reflective of the adverse effects of the dumping on the domestic industry, as it is
governed by overall operations of the company and the economy. The productivity of
the domestic industry has increased due to increase in production of the domestic
industry.

153. With regard to the submission that there is no anti-dumping duty on imports of leather
and imposition of anti-dumping duty on the subject goods would render the artificial
leather industry unviable, the Authority notes that users are free to approach the
Authority in case there is dumping of the downstream product in India. Further,
imposition of anti-dumping duty will not make the artificial leather industry unviable as
the subject goods would be available to all downstream producers in India after
payment of anti-dumping duty. Further, in order to export the downstream product, the
downstream industry can import the same under advance authorization without
payment of anti-dumping duty.

154. As regards the submissions that imposition of anti-dumping duty is contrary to public
interest due to Middle East geopolitical tensions, the Authority notes that geopolitical
issues do not lead to change in the conclusions in the present investigation. Further,
uncertain geopolitical scenarios accentuate the need for imposition of anti-dumping
duty and the need for maintaining a healthy and viable industry for domestic production
in India. In any case, geopolitical disturbances do not justify dumping or continuation
of dumping in India.

155. While the other interested parties have submitted that the impact of imposition of anti-
dumping duty should be determined for compounders, they have not provided any
calculations showing the impact on such producers. Further, no evidence has been
placed on record in order to show that the compounders will not be able to pass on the
increase in prices due to imposition of anti-dumping duty.
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157.

158.

159.

160.

161.

As regard the submissions that the domestic industry has on many occasions refused
supply, on account of non-availability of raw material, the other interested parties have
not provided any evidence in this regard.

The other interested parties have submitted that the anti-dumping duty should be in
form of benchmark prices; however, the Authority notes that a duty in the form of a
fixed amount is appropriate in the facts of the present case.

The other interested parties have submitted that the residual duty should not be higher
than the duty recommended for UPC Chemicals (Malaysia) Sdn Bhd. The Authority
notes that the margins for producers and exporters other than the cooperating exporter
have been determined on the basis of facts available in terms of Rule 6(8) of the Anti-
Dumping Rules, as set out above. A residual rate equal to or lower than that determined
for the cooperating exporter would place producers and exporters which have not
cooperated with the investigation in a position no less favourable than the exporter
which has cooperated. The submission is therefore not accepted.

The other interested parties have submitted that the domestic industry has increased the
prices of the subject goods by 25% during the course of the investigation. The
Authority notes that no evidence in support of the submission has been placed on
record. In any case, the determination of dumping, injury and causal link has been made
with reference to the period of investigation, and the injury margin has been determined
with reference to the non-injurious price for the period of investigation, so that the duty
recommended is limited to the extent required to remove the injury found for that
period.

The other interested parties have submitted that imports from sources other than the
subject country are higher priced and would adversely impact the downstream industry.
The Authority notes that anti-dumping duty is intended to remove the injurious effect of
dumped imports and does not restrict imports. Imports from the subject country remain
available after imposition of the duty, as does supply from the domestic industry and
the other domestic producers. The availability of other sources has been noted only to
show that the users are not dependent upon the dumped imports. The fact that imports
from other sources are priced higher than the dumped imports does not justify
continued access to dumped imports.

The other interested parties have submitted that, owing to the increase in captive
consumption, the selling price of the domestic industry has been adjusted for inventory
management, margin optimisation and internal transfer pricing. The Authority notes
that the captive consumption of the domestic industry was less than 3% of its
production and sales during the period of investigation. The selling price of the
domestic industry considered for the price effect analysis is the net sales realisation on
sales to unrelated customers in the domestic market, which is not affected, which is not
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affected by internal transfer pricing on captive consumption. The interested parties have
not placed any evidence on record in support of the submission.

162. As regards the submission that the information filed by the supporters has not been
made available in non-confidential form, the Authority notes that the production and
import volumes of individual producers have been accorded confidential treatment for
the reasons recorded above, and the shares of the domestic industry and other producers
in the total Indian production have been disclosed in range in this Final Finding. In any
case, the applicants account for a major proportion of the total Indian production and
satisfy the requirement of Rule 5(3) of the Anti-Dumping Rules without considering the
support of the other producers.

163. The domestic industry has submitted that it is at an inherent disadvantage on account of
the inverted duty structure in India. The Authority has examined the inverted duty
structure as a factor other than dumped imports in the causal link analysis above and
has found that the injury to the domestic industry is not attributable to it.

164. As regards to the submissions that the non-injurious price determined for the domestic
industry is understated, the comments made by DI regarding NIP have been noted. The
Authority notes that the NIP has been worked out in accordance with the Annexure: 111
of the Anti-dumping Rules, 1995 and consistent practice of the Authority.

K. CONCLUSION AND RECOMMENDATIONS
165. After examining the submissions made by all the interested parties and issues raised
therein; and considering the facts available on record, the Authority concludes that:

a.  The product under consideration in the present investigation is Diisononyl
Phthalate (“DINP”).

b.  The product produced by the domestic industry is like article to the product under
consideration imported from the subject country in terms of Rule 2(d) of the Anti-
Dumping Rules.

c.  The applicants KLJ Plasticizers Limited and KLJ Petroplast Limited constitute
the domestic industry within the meaning of Rule 2(b) of the Anti-Dumping
Rules. Payal Polyplast Private Limited, Payal Plastichem Private Limited and I1G
Petrochemicals Limited have supported the application for imposition of anti-
dumping duties. The application satisfies the requirements of standing under Rule
5(3) of the Anti-Dumping Rules.

d.  The Authority has determined the normal value, export price, dumping margin
and injury margin for UPC Chemicals (Malaysia) Sdn Bhd, on the basis of the
verified information available on record.

The dumping margin for the subject country is positive and significant.

f.  The domestic industry has suffered material injury which is evident from the
following:

I The volume of subject imports has increased significantly in absolute terms
as well and relative terms.
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Vi.

Vii.

viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

The share of subject imports has doubled in the injury period. The subject
imports hold a majority of share in total imports into India.

The subject imports have undercut the prices of the domestic industry.

The imports have suppressed and depressed the prices of the domestic
industry, and have prevented price increases, which otherwise would have
occurred.

The selling price of the domestic industry has declined due to a decline in
landed price of imports.

The subject imports are priced below the cost of sales and selling price of
the domestic industry.

The capacity of the domestic industry has increased due to commencement
of production by KLJ Petroplast Limited. With increase in capacity, the
production of the domestic industry has increased in the injury period.
However, during the period of investigation, the production and sales of the
domestic industry has declined as compared to the previous year.

The subject imports have taken over the market of the Indian industry as
well as imports from other sources.

The domestic industry has witnessed an accumulation of inventories with
the highest inventory levels during the period of investigation. The
inventories of the domestic industry have increased even when it has sold
the subject goods at losses.

The profitability of the domestic industry has declined significantly over the
injury period. The domestic industry has incurred losses during the period
of investigation.

The domestic industry has suffered losses even before accounting for
interest and depreciation costs.

The cash profits and return on investment have declined significantly over
the injury period.

The domestic industry incurred cash losses and recorded a negative return
on capital employed during the period of investigation.

The subject imports have adversely impacted the ability of the domestic
industry to raise capital investments.

The landed price of subject imports is below the non-injurious price of the
domestic industry. The injury margin is positive and significant.

g.  The Authority has examined all known factors in accordance with Annexure 1l to the
Anti-Dumping Rules and concludes that the material injury suffered by the domestic
industry has been caused by the dumped imports from the subject country.

h.  The price of subject imports from Korea RP and Vietnam is more than the price of
imports from the subject country and non-injurious price and selling price of the
domestic industry. Such imports have not caused injury to the domestic industry.
Imports from all other countries are not in significant quantities and injury is not
attributable to such low imports.

I The captive consumption of the domestic industry is negligible and has not impacted
the performance of the domestic industry.
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J. The duty structure applicable to the raw materials and the subject goods remained
unchanged from the imposition of anti-dumping duty on Phthalic Anhydride in August
2021 until the end of the period of investigation. The domestic industry earned profits
in 2021-22, 2022-23 and 2023-24 under the same duty structure; the injury suffered in
the period of investigation is therefore not on account of the inverted duty structure.

k.  The plant shutdown during 2023-24 and period of investigation was not due to raw
material shortage. Shutdown during the preceding period does not indicate injury faced
during the period of investigation.

l. Imposition of anti-dumping duty will not be against public interest as:

i Imposition of anti-dumping duty will provide a fair playing field to the Indian
industry and encourage the user industry from purchasing from Indian suppliers.

ii.  Imposition of anti-dumping duty does not create a supply shortage in the country
and there is no demand-supply gap in the country. Further, the imports can be
made from sources other than the subject countries as well.

iii.  The user industry has not shown how higher prices in the previous period
adversely impacted their performance.

iv.  The domestic producers constituting domestic industry and the supporters in the
present case have suffered injury and there is a need to impose anti-dumping duty
in order to remedy the injury to the domestic industry.

v.  The imposition of duties will ensure viability of investments made by the
domestic producers.

vi.  The impact of duties on the end-product is less than 0.3%.

vii. There is no threat of creation of monopoly as there are multiple domestic
producers and the captive consumption of the domestic industry is negligible.

viii. The user industry has earned fair profits and have not shown that any price
increase will lead to pass on cost increase.

iX. There is a need to maintain a healthy and viable Indian industry for production of
subject goods especially due to geopolitical disturbances.

166. 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
dumping, injury and causal link. Having initiated and conducted the investigation into
dumping, injury and causal link in terms of the provisions laid down under the Anti-
Dumping Rules, the Authority is of the view that imposition of anti-dumping duty is
required to offset dumping and injury. Therefore, Authority considers it necessary and
recommends imposition of anti-dumping duty on imports of subject goods from the
subject country.

167. The Authority notes that the margin of dumping determined for the subject country is
above the de minimis limit of 2% of the export price, and that the volume of dumped
imports from the subject country, accounting for 79% of the total imports of the product
under consideration into India in the period of investigation, is above the threshold of
3%. The lesser duty comparison is as follows. For UPC Chemicals (Malaysia) Sdn
Bhd., the margin of dumping is in the range of 10-20% and the injury margin is in the
range of 0-10%. For all other producers and exporters, the margin of dumping is in the
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range of 30-40% and the injury margin is in the range of 20-30%. The injury margin
being lower than the margin of dumping in each case, the anti-dumping duty
recommended is equal to the injury margin.

168. Having regard to the lesser duty rule followed by the Authority, the Authority
recommends imposition of anti-dumping duty equal to the lesser of margin of dumping
and the margin of injury, so as to remove the injury to the domestic industry.
Accordingly, the Authority in terms of the second proviso to Rule 17(1)(b) of the
Rules, recommends imposition of anti-dumping duty on the imports of the subject
goods, originating in or exported from the subject country, for a period of five (5) years
from the date of notification to be issued in this regard by the Central Government,
equal to the amount indicated in Col. 7 of the duty table appended below.

DUTY TABLE
SN Heading* Description# | Country of | Country of | Producer Amount | Unit | Currency
Origin export
@ (2 3 4 ®) (6) (M 8 )
1. | 2917 33 00; 2917 Diisononyl Malaysia Any country | UPC 111 MT usD

3200, 2917 34 Phthalate including Chemicals

00, 2917 39 20, Malaysia (Malaysia)

2917 39 90 and Sdn Bhd.

2933 99 90

2. -do- -do- Malaysia Any country | Any producer | 277 MT usbD
including other than that
Malaysia atSno. 1
3. -do- -do- Any country | Malaysia Any 277 MT usD
other than
Malaysia

#The product under consideration in the present investigation is Diisononyl Phthalate
(“DINP”). DINP is a monomeric primary plasticizer with medium molecular weight. It is an
organic compound with chemical formula C26H4204. It is also known as KANATOL 900, P-
030 and Phthalate Plasticizer (PVC). The product under consideration is a phthalic acid

ester of C9 alcohol. The CAS number of the product under consideration is 28553-12-0.

*The Customs classification is only indicative and is not binding on the scope of the product
under consideration.

169. 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 (Product concerned) sold for export
to the India covered by this invoice was manufactured by (company name and
address) in [country concerned]. | declare that the information provided in this
invoice is complete and correct.”
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If no such invoice is presented, the duty applicable to all other producers shall apply. This
requirement is without prejudice to the verification procedures independently undertaken by
the Customs authorities under the applicable customs law and regulations.

L. FURTHER PROCEDURE

170. An appeal against the order of the Central Government arising out of these Final
Findings shall lie before the Customs, Excise and Service Tax Appellate Tribunal
(CESTAT) in accordance with the relevant provisions of the Customs Tariff Act, 1975.

AMITABH KUMAR, Designated Authority
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