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FIfoST TE I HATAT
(arfirsT fasmD)
(TIT YA AGIARLATA)

St
7% faeclt, 28 Rewe, 2024
sifaw sri= afoma
HTHAT T.-TSY (Ar9mE)-18/2023
%, WA Y Ief

®1.E. 06/19/2023-SISIEAR—FAT-THT 9% TATHMAT AT o ofw srfafaas, 1975
(zoa are =H “arfarfaaa” oft g w4 2) @i qug quy 9% ger-gentaa it g 2w (arfea
FECAT T TZATH 39 IT TTEALET [ T e 3T HUGU TAT &t 1 (eriwor) Faameet,
1995 (ST &RT “qrereT fAaamas” a1 “Fawmast” Wt gl T 8) &l &9 | Tad gu;

1.

Tq: AT FER sdaemy grede foriee (O snr “sre@es” 1@ “sie SR Fgl T30
g) 7 HHAT g & Afefaas, 1975 S qreardT M’ & aqar [iEs arfesrt
(Sve SIHT “gTTershTd
8466 G1/2024

ot g7 AT 8) F THE TF 3Maad a3 haT & o 91, &4,
1)
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R, TAeee fovew i 99 o7 s (g o “Hag <90 ot gl @1 8) 9
g eA-Tax (O T “Ramrdie 3T’ a7 “Hag avq AT ‘AT 9T Fgl 13T
g) o SATATAT & HE TS TTEALIeT ST T S[FATT He T ALY AT AT 2

T Fq:, ATAEH G T AT9ad T & GreA(ieha e & HeasL JeHhl F 9d &

TSI H TATTera STfag=aT 7. 6/19/2023-Srstierem faeis 30 fordew, 2023 & Areqq §
et MaaTaet’ & a9 5 % A S, €9, /R, gaTeee ey o 83w s
FHTEFT & A== SeaTe F ATl o Heay # qreAwrd} e v grEra i vl Hag e
% FHIAT TTeA ol HISEIT, ATAT ST TATF T THLT07 FohaT ST | 3 qrea<reT g0 i UHT
TTT9T T TRrRTer ¥ ST &, S8 I AT ST a7 =] SN T KT ATd Dl THIH LA
% ferg wate ErfT

EIERN

ST o Gag § A= F107d TORAT T 9Te (ohaT 3T &

. TR o Hafad Mo\ 5 % ST H (5) % STaTE S i &M Heel | Tgel
FAATT TTALTET ATEET 6 TTH F a § AT § a5 90 & garardl & g
ERIRI

g, WIEERT F €95 90 F Hag a6 6 AN § GAT9d TeAd T hr e
FLA g0 AT o L9, AT § Fahrioq faaiw 30 faaw, 2023 &t s
AT ST+ GAAT ST il

T TSR o AT § I aTaTal & ST Hag 900 i Gehl, Tag 290 T F1q

STATERT ST [RATaeht, 1A AATAR/TAHISA TAT A SAN qAqT 17 Baaz
TEAF ] ATAGH FIT IqAY FIW T qAT 6 FATEAT AT [EATT ATTLAAT T
UE-UF T At A7 s 399 AR aw-dimr & fiae ©feg § oo feer |
START T T S AT AT

T WIEEET 7 dreqacret FAawmast & Fa9 6(3) F AqH And H "9F 39 &
TATATHL % AT Il LR AT AT SCATEH/HATTHT HI SATEET 6 AT
STeT T UF AT ATt off| SMaad & I 397 il U T AT Feed IT
fRaag Tt 7 SUetsd Frs TS off)

T TTresRT F fRawmaet & a9 6(4) F sgar Fwforfaa st Scmesi/Aaras &
T FAAT T o T i et Ssit of:

i sretaEn fTE vreae e

ji.  ATSHAT YSTehiHeheT RIATLLT

iii. T WSS RO
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Vi.
Vii.

viii.

Xi.

Vi.
Vil.
viii.
iX.
X.
Xi.
Xi.

Xiii.

ZCHHA ST TAUAHT

hd [N e N anN
SHHTA o clgel spHdl [llHcs

TS THA SSEEIS glioe e o1.47.
[CGET R ES
o [N
PIERGEARE E R ER T LRI ECE
FARrT e = At Fefae Fu=r forfies

AT § GG <90 & qararal F 39 397 o Hataeni/Scarahi & Afga aaa-&iar
& AT TATAAT T ST < %0l TAT < T ST AT TAT AT

Hag ST 1 = AT & I H gag a9 * Futeriaa somesi/f[Aatast 1
TATAAT T ITAL ST TTATHAT & 8

TR §efaed R (“STHHT”)

TF AT Uit 39 fRs T e (‘Staudidios)
T TAHIE HiHEe forfies (“Suaeiue)

T AHTTS ST ST F9MT (“STHS)

TFTIAH TS U TH U hi¥ehe a4, dfes ¥ (“‘SUAdTE!)
TS ST qieged Faat (“STATTaE”)

STITH ST HaeT ferfies (“STefet”)

SIER e (‘ST

TRITEa wHst i ferfaee

o + N L [N enN [enN
qlecTeh SATSE ¥2leh Tl AR HERTFd & H (TAhUAU)

— . . -
Qlecteh SqTC ¥leh [HI L glleeT]

o R o o
T TETAATA STUHA T

ST 7 Rawmaet & 39 4(4) & S0 9T | 93 a5 & Hatoiad Jd
AT /TATHSA | SAFLTH GAAT I o o7 SATAH TATaAT it o

9 Tag U Hwen

T ATeed MTgae fofHes

o o

TSad 21T &[F AT Igde fifes,

[Nl enN
STl (d L [ef[Hes
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Vi.
Vii.

viii.

Xi.
Xii.
Xiii.
Xiv.
XV.
XVi.
XVii.
XViii.
XiX.
XX.
XXi.
XXii.
XXiii.
XXiV.
XXV.
XXVi.

XXVii.

XXViii.

XXiX.
XXX.
XXXi.

XXXii.

XXXiii.

XXXiV.

XXXV.

I Tiet R gTgae forfies
TATEE & o7 TRaer wrgae forfaes

et aigaT U Hisses

uATa e forfiee

(o en NI anN

STUTAL 2l [HCs

[Nl enN

ATHAS AT TTgae i
T T JTgde fofHes
Y ft Ffrhen

&t Y tw T vtgae forfaee
T % AT TTEIS YTEae forfies

& It FrFer
TSN TIT FUT IT3ae i

FTATST TETATESTS

ATAFON TTEEIS [ HEE
A @< T Ir2ae e
fam oiferge ferfaes

TSI 2199 yTgac forfies

[N Ll anN [Nl enN
ENESAGEISRIEREE R KR S

FA T TTEIS foITHeS

Hrue forfaes

e wyerferdy et forfaes

AT T

FTHFAT TEAMAA IT2ae forfies
T T

FTEEY TIY U hfHawe qreae forfues
e ATShIA w7 qT2ae forfies
FATHHF AT == forffes

FATIHE SSELiSl US UFATEH feffHee
Fifradaet Z(SAT YTgae forfiee

LI W anN [enNE enN
XSl o]ddd Hlgdc [([Hcs

T TTHH FAT SHTATSIST (372)
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o

. [} [enN
XXXVi. Tl SHIT Uil Hldqc [clHcs

s o o

XXXVii. ETTF AETH I

XXxviii. =@ T HFt yreae forfies
. T anN Lol enNl anN

xxxix. EifewT @ forfaes

xl. UAT TIT F9T ferfies

xli. T TIEaeH TTEde [olHee
. NN [Nl enN
xlii. Tl T TohH TT2d< TelTHeS

xliii. TS ¥a< YTgae forfiee

xliv. T A FOAT AT grgae forfiee
xlv. AR yTEae faee

xlvi.  Torafa SeYer 2= T

. [Nl anN

XIvii. T EFhH JT3dc [[HIS

xlviii.  I[ETAT AT UFAAT 2= rzae orfies
. o o o

Xlix.  ISTAT FATL HlHAH TATHES

l. gLeAd YA ITgde fotee

. g TR AT YTgae e

li. BT Tamemy yrzac forfies

. (o o : [N enN
lii. [Bardld AT US &[0 IT2d< To[HE

liv. SRT @ A gheaE R

Iv. I F TMAY UT TEE forfies

Ivi. SHATET T2eeial

lvii.  SIEET gieHes gTeae forfies

Ivii. 5 smefyate =fEw St

lix. ST TS

IX. STh ITIX U Seeio forfies

Ixi. StoauE e 2fRar yreae forfies
Ixii.  SHEA @Y TTEI forfies

Ixiii. .0, T FwTaeeH

IXiv.  FATeH hiHHT SSEEIS]

Ixv.  FEOY e forfiee

Ixvi.  FIfeIZ AT ATsde forffes
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Ixvii.
Ixviii.
IXix.
IXX.
Ixxi.
Ixxii.
Ixxiii.
IXXiv.
IXXV.
IXxvi.
IXxvii.
Ixxviii.
IXXix.
IXXX.
Ixxxi.
IXxxii.
Ixxxiii.
IXxxiv.
IXXXV.
IXXXVi.
IXXXVvi.
IXxxviii.
IXXXiX.
XC.
XCi.
XCii.
XCiii.
XCiv.
XCV.
XCVi.

XCVii.

~ .
Ho{[€ch S AR

NN o
Hrdqel Yl H L U U]

e 97 3T UTgde frfHes
Her =@y forfHes

o L anN
Held odclzel Alsacd lsdl Hlgdc [dlHcs

[N L anN [enNE enN
Held ¢g (‘iISQI) Algdce [lHcs

AN

e Tevdie forfiee

TweTer forfaee
fRferteT atferms arzae ffies
TR AT 7 ITEde (ofHes
o =

TTHRET 9 Hel ST WTgde foifHes
IREARCARE LR EE O R E

o= rafirem forfies

TretRTee faFIe feerd Yreae fofies
fremue e Tfaes

6. qITerdT

Trsrfere fEefers yreae forffies

T =07 FHIAT IT2ae forties

D

THA TaTITS ST

(on'd o
TaaT FHTL 99T FHTL
TET ST

TIL T 2T9H =T qT5ae ferfaes

AR A Hlsaed Hlgdc lalﬁég

-~ .
CNERRCACIES K

o o

qreft A9 grsae forfaes
arefy Tauadue
Tty

qIH TE¥ TTE

HeT ®IT ATSF (=247 IT2ae fories
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XCViii.

XCiX.
C.

Ci.
Cil.
Ciii.
Civ.
Cv.
Cvi.
CVii.
cviii.
Cix.
CX.
CXi.
CXii.
cxiii.
CXIiV.

CXV.

CXVi.

CXVii.

AT FO T HHHA

o o
Al L Algdce [«[HCs
ofates afee ®igw
o L o
cqlsdqs] <L Yl
a_ U

qALTSS SSeedol HIaTCerT

o

[N o
HYel XdX shlHnel Hlgdc [ellHcs

[Nl enN

E TATEHE YT2ae oIes
TATEd Hod US|

STHRY TTH U HI]

o

AT a9 32T YTgae forfies
THITET e 2T reae fofies

[Nl anN
clecd dlved [cllHcs

AT FATHaTE [eTeT

ST HHET LT I¢AT]

AT TaT =T gTsae e
o o 3 c o
fawat fase a9 uauerd

farett i yrgae fafaes

(el enN

AT AT ur. forfves

BIERIECIR E TR EL LR

TR F FawmEet & [99 6(4) F AR ARG § "@ag g A Hetoad J1d
THITHULT il TRATAT T AT9TF TAAT T o (70 AT TTaet o

AT AT Ao hara e THITEuer
AT ZfEAT T TEEI AU

HaE SA EAT A=A & I8 H §ag i g Fefated smamasi/samme 5
TATAAT T 3L T AT (24T &

iv.

(ol e NI e
STUIA 2l [HCs

[Nl enN

[N N
(Avslec|a qledl Hlgdc [ellHcCs
[anN

T AT FHAAT 21SAT YTeae e ("SumHrsfiua")
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viii.

Xi.

Xii.

Xiii.

Xiv.

o

V. % IR U seedi forfiee

o

vi.  SUHUE tThRET FeRaed yrzae forfaee
vii.  THIUE ferfaee
TTfEERT o AT Raas Tl g7 Toqq d1eT & A1 397 Iqee FIT| T

RTaE Tl A T GAT 37 THT F T TG o T SIS 13 il aadrse I ATATE
FT e off o6 o o9 STl o SR 39T &l T o7 Faag T &l 20 2 |

et e & afq swafe T = @ty F o g9 a5 & Al & dEr-arn AN

SIS FTT T AL THAT TAT AT| IR 7 SAATAT ol AIAT 30T TOMET AL GIET 0l
ATTLTF 19 o aTe TUTerd Fgor & forg Sieft ffeew & st a< aaET R 8l

o hd o : . [N o d
AT TFd d@ihd [Hgidl i st & Aqag-ll & TTa =3 ST 51

TEQT AT o AT I AT | Hag a6 6l STAH IcqTad AN 37 I F97 37 =
T AT o AT IT AT Tgd hiHd (TASTYT) 7T 6l T2 g ATleh Tg TaqT SATAT ST Toh
T 9T qTed AT & FHAL el goh T IART F &fd F THE FT & o0
TATT T

FEAT ST % ST ST A s ter 4 adier, 2022 & 31 W, 2023 (12 wEH) F 2
gfa fagwor F gy ¥ w241 @ 5= #§ 2019-20, 2020-21, 2021-22 T = FA(Y
i

T, TSt Aaamast & M9\ 6(6) & Jqar Iewn 7 {aag T & 20 397,
2024 1 g Hifg® gAars F e o o= wwqa FA #1 e fam faas
T & TFaa srqerer 3w @+ o e, I3 FlE g, Fl [Afed a9 AT & iaw 1= qd

FTA T AL AT AT

ATEe WfeETT & a@adq & 07 11 Fdqax, 2024 &7 UF 9% AgH qa1s 0l T3 o
e 74t Raes Ters 7 396 A= S5 qa 3 &7 997 f&ar w1 Faag gt
T forferd O Sl g=a oy, AfQ Fie gf, Ff Afga a7 T % e T=qa wed &

o
ERSECRERIRIRIE

TTTERTEY o heg LT T sifad FRTiel 2 & fore et a4t stffemd a=i arer
T Thed faavor 18 fawaw, 2024 Fr a4 Baas Tl & TRATd ATl STrespT
T TH a9 = IR # Baas 1w gy R T 9T Yehed weATq feeafura i
T AT T ST o0l g1 Fle UAT ST ST bl Td T o T TEQI AT ST fSraeht
ITTEERTET ZIRT 93TH &9 | SI1 0l T2 AT, T HITHAT &l asig o AT dal 47 gl
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XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

ST 3T TToRAT o 1T (gddg TRl g1 (R0 0 SIRrel 9% S0 Y9 ST TRoH
H T GTRT 39 |16 ZINT GH9d e ST aqdTT S= & T97d gid hl JE|T7 T6
3ha & 7 = T = 2

Raag T G MU AT 9T & TS AT T AT F & 00 T37qdqr &
Tee H S Al T 7| §q€ g UL, UHARET o ST a9 2l, A 7dT & are &l
TRt TR 8 S UHT GEET &7 AU 9T 8 97 o7 Raag Tl il ST Tohed
Tel AT g1 STgl 999 I, T&T MU AT 9T FAAT < qTel TR /I TS SATETT
T TEQA AT 1 TATH SRR 3797 STEQT Fded 7 (Haer f&aT 3T o)

STet Fel off el Raes v T aauT st it TORAT F S saeds gAET o J
AT 3T 8 AT T=TAT SH IUA Al HAT g AT ST | FJATeH a1 STeAT g, agf
IIERET F UH Tl & AEIRT AT § T SUAsd qzdf & g 9% A9
ERIRVA RS I R e A ]

ST WA o 0, IR ° faas Tl g7 Ta VST G347 St deqar & T ol
HqE AT g ST 69 HH9T O a1 SATad ST T & S a1 g ol a4 faag
TAFHTIN FIT QA AHESI/FEATAAT T 61, FAAGTH AT AGTH H AT qToh TATAT (0T

2l

TR F U 95 Arariord =i orad a9t Gaag aesmt & =i 3cme & I
A T g & ey § It feoaforgt o & forw spwta e s om)

=T ATIg=AT § *** Toreg et fRaas TeraT gIT w1 TeTe 9 &F T2 Y Aaemaett
o SR TTTEERTLT GIT AT JIAT TS FAAT T ZLTaT g

a3 ST & o1 arfamwrdt gT sraars 15 A= e 37 1 9\.e1.=80.79 %. 2l

| R T | o e K

ST TR & q9F ATTEET<T 1T fe=rehie Ieare & Memgam afvartua T = o

4. FITIGEIZT-TaT (TTIAEHAZAR)” F& AIHIGEIZT @ (AAZAEANT) T FAIIgerse

T (HIATEATZAT) | TAATSATZAT FT ATEATZAT # AT THET & ZAlA7TIT & TRT
g7 (33T STTaT & [Srerd 3o [@99arl ST qui # @79 Tae IqTiad 1T 81 TAAE A AT

FT 2TAT ZAY ATER, g1, dier, e, 213 ATS179, F739< doe, Fi2iF2q Fa=7 # [T Ji7

T F TTHIAT & [T T 507< 58 ITHIHT IcTTRT 3 7T JIIT 1397 7T 51

5.

fAarrefiT 3eqre daT 9o SRE sfegfaaa, 1975 #1 95l dqqal # 7T 40 #

eI 2RE #4002 39 00 F Fa7d FMFHT 51 TIHT 7 TNFIT FaT TIFlaF & AT

FAHTT ST & TIT T FTETFRT 51 51 7
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T.1

5.

M s [ P 2 ) UG O s B 1

feEmrd i ITTe i HWI awq & d99 # o= Raag v 7 Meteried sy o g

Vi

Vii.

viii.

AT FT FTEL TET AT ATRT FA(1h AATH FHl T8 (1T TG TTT gl
TAT | 3Mmaas « =rar 6T g T 39 fawaw, 2023 § s &1 2247 & oW st
THET 81 o1, SO ST SaTd % T AT Aal il 2|

ARUHAHITSA IqTET | qeAH gl g ST ITAHIAl & Tienrd fAfagedr & e

U] ACASAT FT IR 98 Fgl FC Tahdl gl TAUAT F FReT 7 gaeq 9
ARTHSIUS GIT IATAd SCATE il AHITET Al 13T g S I F=mreia 31

T F 18T T@HT AR

FATSAAT ST HATSATSAT ATIOMoTH T F TAeATIA T Tal gl TTeHr Al Tg
AT FIAT AU o FT aE® o AT ST HT ATOSTF IATaT % 7 QA g
AT I A AT F T FTO1TF IcqTad Agl ThU TT IT FHT IT8¥ TEAT ATZ U
ALAEAT T AT | STMSAENT F Fat a7 TSI (TFT q2Ted Siet 2030 3T T
T STTUFE2) FT AT AT g T UH TSI 6T MY sMrea dai Hedl g, =7 T,
39 =T STaTE F I ¥ 9Tg @At AR

TSI T ST I TG ATHAT HIA & (o7 ICATE AAHIGA ool H STHIRISN &
TATATE ITASH FAAT AT, Toh FAT TG « AT(OoT HIATA | MY T g

FH FAERIEET a7 arters AehIfEer TAAEASSAT &l AT oda ATHIGT qgl 97T gl

SHYTHY 2247 9% 1A & AL g 3T TEIUAT T T&5qd oHd T30 6 AL 14
Tt % T2 ot ATAIRT q5! gal &

ST G SO ol g AT TAT {0t g1 ISy saaeh 3T STHIHT o THH]

AT FT T & AT ST THATH HT qohel @ AT ATOM0TH €T F T Aal (60 T0
UST il ATEL FT Tl 8|

Tz Tog T Smu & smeaigeeiem o f-fuee wrefE F fiteEe (T
) B Seare F T § onfier 92t § #ifF T uaemdsnsare At g v
HOST asereRr fareroarsti, afawtor gfFar, sy dw=mT, dRw awftEor s s
TN % SITAT AT g 3T I TFI il USeET Tl & TART & FAET 7T &,
STT ST o ITE STAsY Aal gl

SURNUHHT T IS LR-i58 gAlgeed @e aaeh gl ITad Icd1a
Tehe et faerorarst, AfFwTT SR, o S3=T =i Fgt 9T & g 99 g &

3OH TR FHI-TITHT FI=RT Usie grar gl SURTUAHT § 3<% Iea18 o AT F
o fafere SrenfsrehT 2IdT § 3T saEe & 916 THE ST @l dad s dgl gl St
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Xi.

Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

AIFST HT (FUF o | ICATE AT ATEATah AT Agedqul dal gl ST i ThaT
UH UST A qTEL @A &l g g T8 SAN GT 9917 7 997 gl S1ar gl
SUATTEHT 7 T &l T-518 TAATSIALAT o HA HT (FF1d (64T 2|

g T AT aTer USRS T SIS % 2T F J1gY T@T ST AR

S AT eI 3T g SHTe A0 & S0 a7 UATS s sl Sl 3cq1E a1 o
qTET TG T AT(R Ul
42 Y ¥ Ffgw FEnfad ot uEsrEaEs 1 argY W@ M1 AU TS

ARTESTUS % GTE IHh (SAHIT T FHAT A5l gl AEerza 2255, THT 2244 <

FAHTF2 § IFAL AATEA FSGAT AT AF TeRATHLT I gral gl THET
AT FT ARTHITEUA FIT hael T o oI g o6 T o7 7 o1 aF
TS SATHTET Tl (2T 747 2

SURHITS &1 2.0 Tooqdl % o AfIF 2.5 Tsoq2l % @k i SIATSH /AT AT
THATSATS I ThATRT ArTara e fafaator shrar # 1997 8 37 3= 9ot st
F forT 39w &9 F 997 q1aT 8 A7 T/ TS F AL F I1gY TEAT AU Saah
T Ag AT AT T Toh ITeh ITH T ST IcATEH hl &AHAT 2

s =marert & Aot gy a8 geuTa g & Ster B some yweAR F o
T HHTT a%q HIS[E 7 8 qgT UH THR1e/UT &l S=refi= Ica1e & a3 # onfie Jgi
FLAT AT

TATET T & o0, FHEERA H YaTg FT 37 @Y, SAarsd qeiegdl, THeqdr ¥

T FeFAIR0T T gET AUl B IAN FRT AYIad I8 § @ad arg
Faaaefterar o wxra gu Feward g Sas S =3 = i THH A &
ATAS[E TATHTSA & ST AT Aol (9AT B

g AT e e seieeres I STer Srafer i HTH a6 TAO1eN g0 Aqaiiad i
Tl g0 o ¥ Irg 3T 6 T2 | T8 1T ATl

% AT TEATAS gAgersd ae 3T FAT FAEhITEEr & T 3e00d § SHorT a7
[ T IATE ! T aaiT & § TgaTd Hied | s o dal g

I TEHAT & ATATE, T AL SN T T 6 (Gudd I a7 0 % AU

AT T F SIATIE TAhaT SIqHIET T F4d 2

Hag a6 & [0 UHT File ATHIET TORAT gl § ST USIUHT & Haedl & {oshdl
FAHGT T & Hhid oTe F I gl gfl TEIUHT F 3T Tadlae, T,
AT AT FATSIAAT THT EME0A F T IcA1E G g AT F AT ITaTe

SAHIET TTHAT | T &
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T.2 S & fAER
=Tl SeuTe o JT a%q & HaY § =9 IAUW & Aqg FHan 2

6.

Vi

Vii.

viii.

Xi.

FAHE = § fAEmredia Scaeq geegfed we  §, Sd swegfed @ sfiw
FAR S oo TS ATHA 2|

Hfh FAATT HTHAT FTEATAF Hal &1 g, TATAT e IcATE 7 g[T I Hl I1g< @
FT SATITT AT ATAT SATAT ATRTN THeh F1T0 IATEA i &HAT C =T 9T {F=Aw
FLAT AT

FIAST o [T ALY I VTR ol =1 A5l HeAT AT FA11h Iraid T8l ol
I T § 3T P=ATrefi| IeuTe T ST & fEfiue =7 sifaw =9 7w 81

I AT gRT 3 U ey 30 F § it A, T dow F SR A
ST el [T AT A7)

T SERT § ST A o6 I AT(O5TS HIAT § ATASATSAL HT IcaTad AT fasht
#T 2l

ATATTFTAT F THHT Fls T qg1 (&A1 g T 36 gy amqfa forar ar U= smaes
FRT ITd U | JTaeaTiod qgl gl JhaT gl F3e SSANT G MY /U 0 7i7q

FRUETUS & 2232 ¥ ARUHHUA ff 2247 FquAre § AT g T 3%
ferriares g A i a1 3 3w e

FA(1h FAATET S AT Hal dl FIid g, THAUT IqTE Hl ITg< @ il T0eqT
ATEATA S SCATEA 1T Tl Al g dfodh ITh AT o ICATEA 0l &H7dT &l

TR &t 2247 % SAqHIGT NG €3q dgl § FA(1h dg ATaaH T JcaTad AT o=
TU ATAEATEAT T THATH I o1 2

a7 TZaag TAF il A o [SLd siaa® o = qare ¥ Tgo 9 ST off

2247 FT IeATEA 36T 8, TATIT ¥ ST & U9 37 TAT (AEhTRer Taemesmsan
% ICITE T &AHT 2

-5 TAASHATSHATL Fl IcATE & AL F FTg< Aal AT ST ThdT F11eh Td |

ITh ICATE 6l T Al g 3T THICT IHHT AATT Tal gl gl T it TfHaT *
ATHTT Had Tl IcATE [STHHT AT Aol gall & AT HAL SANRT FIT IcAT(Rd Al gl

g, T IeaTe & TR ¥ 91gT @1 ST 9T g

THIEERA 7244 qiq 2 ¥ AMgF AT 2.5 THAUAY% 6 AHST HET a7

FrarsATS AT T =TT 3TITE F IMAC F FTE Aal T@T AT qhdT F1 10 U 3T
FT FTS AATT el gl | T 1= RBaag vl 7 7g Zrar fFar € & 0f seme &
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Xii.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

2-2.5 % o FHTST AT gl & I3 aredias qrr 2.1 THAUA% gt gl J9

SN 7 2UHAATAY% TH THTSH ATAT il GG a6 F SCATET (AT g1 FHTST AT

T TR il TELq AL o TqL IT SASEA FHl HATT 9T gl g T AT
STATEA JY SN FHT Tha T gl

Raag Ta@r & =0 Iq0g & Aada & e 73 ST T STed diemssnesiT
T fAoaTeEs gae g a1 ag artorteass grash # fasht ura e § A gerd gl

o7 fRaeg TAFRT g Ted dqdt Ay afy Faifi st
Tol 8, ¥ Taq; FE=Emreia 3caTe & I | A8l AT, 9T 29 Eiery sraasiy v
TSR0 i & 51 2

I TR TFTST &l 918 1@ & G99 § TTSR0 T Feed & W o g ar
3TATE o X aNThT0T 3l ST FHeel ol &I Al g FAIh HaATaeh  arar =har g &
I T FATH T=U" Fi F Aeqeid AT FRAT AT 81 99T, 39 99 uEug
FIE o Araid AT AT ST TGT G| T ST FA T &L ¢ 1o FT IS | T
froroaTd € ST T SH UHATSAE AR F T H 997, ArAraq AT i =T R
ST &l

ST o wifes qaars § Threl § aqaT § ST F7 Al SHIATIE AqHiad dai gl
IATE T ATHIET I<h TATTHIAT 1T I AL AS o F ¥ Z

TEUHT & T T2 foodT SIqHIET Tied qgl T@d § 3T ST Feg TAhral g

UHT T TH T2F Tl T Al ST (o T4 SUANRT o T TG TG o0 [AFAT0
SHAT 3T AT g

AOATE SqHIET AT G717 4l ST&<d g i I [aHd §7 § $o=ams

AT 6 foAT e & A1 TRl | 70% & ATaF it @i w72 F| aHhra
T T ST TTeAreT ST 3 10T SHO=Tieh STqHIed g1 fory

AIHIET =9 q2F ¥ Al ¥9Y g [ S6ad | AIHE T GLiad & a8 TIh1el F a5
FE T @G o (o7 Aqaah § I G 63T gl

T STAHTA & TT-ATHIGT &l ATTOTSTH ICATET T AT Al HTAT ST FhaT gl
T2 T T TEIUAUT % qae7 |T ATforeds ATl | =93] SN § §a5 a5 GUE g
2l

TEUHT & 9T TAAN & gae §, SAaah g7 Teqd S 2900dT g o ST TIhre

FT ATead | sruferg fAfacerdr 1 Ta T 81 SH T STIIAT 1T S HE a1
=T aTe o R B
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10.

11.

Xxi. T a5 TAFR & AU & [GId AAGH 7 Tgol o S AT & LT G5
e o ATTOTToAT IcATa 3T Tasht o Haeg H AT <I 2
KL UK L)

TTTARTET o ot fRaag TerhTl 0 Sead o S 397 o T=ATA i arerg 7 30 fa=t
& AT T & T 3w T gaet 39 g Toqa T T a6 (oo o7 =9 997

AT T AT 25 TEa<, 2023 TF TETAT TAT 97

UFIAAIGA  TEde Afeged  FaAr  (“SUAGUAHT”), UHFAaiad  ®isnd  ofies

(STAHTTA) 3T AT AT FhaFadd THHue (TEUHT) gRT feoq ot s&qa it
Tz, off| fafee el g weqa fewfiET F s 97wt 7 7 fa"ew, 2023 &

FrgEft/deioe agfa ot vF do #ir off)

edag Tl & YT feafor & ey 9¥ Wiy 5 aau9m| " & o Safere
frefiue ugfa 9 fF=m T & S8 fewis 5 wady, 2024 i stfer=mT g st
AT oM

‘ FreT | T Fe
IKEE]
EERCIER) =TT e
T AT FATHETEA A=t
EIR I K] Ao

feamrefiT Stae F I | AR AT W@ & gad § IIgHRT e #d 8 6
Ryt s@fer F S0 o7 Raag TH g7 VAT &l SIq2le qgl (haT 97 F(1 g

g < " AT T, SAi Ty F 6 T Al hAT| aTEad § SIS e wi

AT TR % I | AL Aol T@T ST qohdl Fi1h (Khie § AT & ATA T
SRINT o AT AT § SfemesmssT T Scarad oY fosht & g1 a8 °e Ty mr g &+

ST STafed & S0 Fef SCATET & [ *** ] % SV FT AT| e (ATaT, Ig =T o
FATSATST 6T AT SATer FTAT =T T, FLATAT & 1o =T SANT FILT T I[OraT =hl

Hag €] HT ICATEA 16T 74T &

T SETed et 2030 3T U sYETed AT A2 ST T A8 TEA F gae § GiAwr
e Fd g % UH sy <% | T &hu w8 it areawret S a9aag THid 6 gl
g, SATCTT UH AN il T A5l AT ST Hoha Tl ILATA T4 AR F 9767 {7 g &
S T ATY( T TS T AT H ArATiaa FohT o7 T8 I U=T o FH19 a5] gl I S
T AT 0 TT U ATATFIAT GIT Y (ohT T AST & ThATH AFGS] 6 ATE

qAIT &, STAT A= qTierehl | <@ ST FhaT gl
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- AROHSHUA AT | T ST AdT | ARTHEH A Y| T 213
2232 2030 2247 et T2

THET 28 - 36 32 41 - 51 46
T (ST %) 1.6 -2.0 1.80 1.6 -2.0 1.80
(25 %) 0.70 sTfarwas <0.7 0.70 srfashas <0.7
e
(=5 %) 0.05 =IaH >0.03 0.05 =Iaq >0.03
TG (T4 %) 0.70 srfersaa <0.7 0.70 srfersray <0.7
12. SHIAEA 2255 T 7244 TaT Ig AT et arer uasmssnss & fow o= Raas

13.

14.

TR GIT T T ATASI o6 Gae § TR AIE T & [ (LHIE § q1e7T 6 TR
T AN F FHIT T T ICATEA AT g T IR F ARUHHTUS 12247 Fit fafacerT
offe Jeqa #T & ST UF Ig Tl AehiEer I g1 o3 SART g7 Icariad I § 9ed H

AATIAT U=T o THTT ThAThRT (AATATE G| 37T, AT 7 e 36 g 3 39 arge @@ it
AFATHAT TGl 2l

TS 2255 7244
T 2247 | (Fgw) | (Fgs)
THAY 41 - 51 46 46
T (T %) 1.03
FHIT (Tl %) 1.6-2.0 2.1 2.1
oo (T2 %) 0.12-0.18 0.15 0.17
T (S22 %) 0.05 0.02 0.01

TFTAT IS o Hae § VTR A€ Fd @ o \Fraa F aq1ar g & 98 wasmsseae 9g1
gl THT i & =0 ITIE T &1 IS & T F F1g< 1@ 6l T&Id qal gl TTTEEr
e Fed g o el STaTe T &1 hael qeft dTge T@T 1T ¢ Jfe U7 Icd1E T &
=T Seare #°1 REmT 2N 4 o ffaag vesl F T aarn g & 7 uHers e
Tel § T 39 Ta¥ U< I FAfre & & qTgT FI AT TTSRI07 & i A&<d Aal gl

AT TS HTAT AT TANSIASAT F el § °¥e] SN 7 Farar g 6 39 a9 vy I
& FafAATor &t a9ar 81 U U & IcITed | i Sca1g § ATSHIN A hl {17 J@T il ST&id
BIAT gl T8 [T Fael THHe MICHIAToT AT Tl STed gial gl T SANT & ITE IHqH
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IS H UHT e g T TqerT I8 IT6 Ih 3cATE o ICATa i AT gl TH T, S
IATE T AT 3T % T H d1gY 1@ il s =T Aal gl

15. - TAALAEAT FT g7 1@ & Hqae § IEHRT 7€ Fd & 0F Teft awa &
TE-HToe TAASATSIAT FT Hie AATT Al goll g, AT g I ATAT s dq1&T Aol §
T SN o T TAASATSAT THIT TE T ICATEA Al (64T &l
16. B I BT AR UST % TT-ATHIGT & Fae § TTEHRET Al Fd g (96 =90 SN o
FATAT § 1o FE STATE ATHIGT TRAT Aal & 3T ATHIGT STHIRIS Tl {alshl il AT H
TIY AT gl T 3T T (gaa@ Tl 7 a1 g o TEIUHT & 936 UF Jed @d g
ST 3TqTE SAHIET FMTAT gl IAFHT qle F:7d 3 (6 o077 Bags Tl 7 $5 TFnrst
EIT TIed % Thid AT T&qd (T gl TATH, RFE | q187 T ¢ 1 Had Heg TIIhT U]
I T@d gl ATdaeh o ATTOToT® AT | T TTIRTSA I Tahl sl g foraer o g &
=T AR & foar off = ST % o smte PfRees & sqE T i
Heg qoG T AT LA 0 ATAT g1 THF AATAT, T IART T T 0 I | IaT
FAAT & Toh T ST TARTSN o (AT F T Ha@ a5 & ScITad Fed § 49 g
fRerifera arforT = srater & I ol SET d18 TAHISA &l J93e SN T a1 Te
HTATT FerTeT 2
e T =0 € 3o
F. | T STHTHISA o AT 3T AT Sli¥ AT AT T2 AT (A1)
. | TAAEAEAN F TAF GIq G AT T HEHT ST AT | 2023- | 2024-
sata | 24 | 25
1 *%k%* **k% *k% *k% *%k%
2 *k%k *k% *%k% *%k% *k%k
3 *%k%* **k% *k% *k% *%k%
4 *k%k *k% *%k% *%k% *k%k
5 *%k%* *k% *k% *k% *%k%
6 *%k% *k% *k% *k% *%k%
7 *k* *k% *k% *k% *%k%
8 *%k%* *k% *k%k *k% *%k%k
9 *k* *%% *k% *k% *%k%
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1 O **k% *k* *k*% *k*% **k%

1 1 *k%* **k% **k% **k% *k%k

1 2 *%k% **k% *k% *k% *%k%

1 3 *k%* **k% **%k% **%k% *k%k

14 *%k% *k% *k% *k% *%k%

1 5 *%k% *k% *k% *k% *%k%

1 6 *k%* *k% **%k% **%k% *k%k

1 7 *%k% *k% *k% *k% *%k%

17. T@Th & Heds ITIRET Iq1E & AL | GATeA FAT I=a a8 a7Ad gl TGqae
et 3eame & sra RergEr Matha far @ 2
4. FTTIGETET-TTT (THAZAEHT)” G FTHIGETET T2 (IASHAEAR) T FAIRIGETET
T (FHIAEAEAR) THAEALHT F AEAEAT F SEANIT THE F FANGAIT F TRT
ITH 1337 STTaT & 574 o7 (@991 ST o7 @ 79 Tq8 ICq1T F1T 51 TAAEAEHAT
FT 2TAT 27T TSR, I, TeT, e, 213 ATS1797, F739< doe, Fi2iFeq Fa1=7 # [T Ji7
G & GTHTAI & [T 17 5S¢ 58 ITHIAET ITTRI 3 [T TFIT 1337 ST &1
5. @i 3cqre &aT 7w ARE sfafaad, 1975 #1 95l dqqHl @ eI 40 %
seaifa SR Fe 4002 39 00 # ST aiFd &1 TIHT 47 Fi1FT FaT TIHia® & A7
FAHTT ST F 1AL 7T ATETFT 781 817

18. TH% AATAT, TAITH & HedsL T SN G IcATd Icd18 Hag T § AATAT T
AT aE] gl Fe IURT GRT IcAIad AT a5 297 & AATAT IcATe Al T T HE
feroroarett, & y=n, Scare fafAeem, fwa Mt Fawor sfiv G qur awget
<R afieor #t 3 & qaia g1 Srariaa aeq 3T ¥ SN g1T ScTad a&q &7 Uh
AL % T 9T FANT 7T STAT 81 ST & HeAsie, ¥ S g AfHfda Scare &1 9
H AT ITITE o FHIT aq IT97 74T 2

. R SN T e s} g

7.1 I Baag e & R
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19.

5.

Vi

Vii.

viii.

T N o 2 A ufa & dag § s Raag gersrt g Mefoted sy o

AT I FAATEAT *F AT T AN g & 90T Agl AT SET AR T FHiTeh
I THT FHAAT 6 qTT q9 g

Ut fHeR giice ™ acael T § e 3T TAHUAUH, Il &l [HI0d Hdr 8,
A TG AT HAAT U gL F Fa(9d gl HE2 F7 siaa® & Jare o qv e
gl TAU & Fgar a1 [eew Fae g g B o € T saetem 9 e
TSTT T & HI/HIh ATHIET Gig H T4 THg & FF § T UH [[HaaF &
ATHIET AT STELT AT gl dI8 =l TAH d95F & [0 HEET wA-g=1 w Hge *

fAeer g srEtad BT STarT 2|

=T = @7 & oft Trw g FF s &t vw qd e afEr dgeear F fe g
IR ATHISR o aTIH o o 0T a1 H TEATRT 2T o)

e T eTeT-s{FT Savee U WIead 99g & a1d (9o & = § 47 F 907
& 7™ Aeemeue & 99 ARUASHUT § AT 99T g AT, ACAUA AT
e, ST T 39 9 G A g

TS % ITAETT Fad Aerd Al 9% A0 gid g Sl Hafad T diai aar
T ATHIET Ais I AR T81 aid 3l

T AaTF AT H THATA ICAEF g T A H IR H Icaraai i a1 &
ST 9T qTAT AIIES! &l Ta=T sl AqAd Tal &l

TTEAIET [ T XA UH I2ANT &l Agl (&FT ST T (ord Haied Haids & STy
qTed & a1 [T g1 31 Trrer e gn

ATAEF GIT W a9 a1 aea § [AEHI0T 98 90 Jaerwdl & hiexd gid &l ST 973
T SANT T T THET ST Al GHAT ST qHaT g, FATET & T Safeh 39
THT FHOAT o G Hqae g

Tt rfersrT<y &7 7g Aoy 8 o smaes swamssiy it qrea<rdt S= § == Aatas

q FETAd g, TATTT ITART 6T 17 FeawTiahe St=a At § ol gl AleT a9 |Ie]

TIT § HATerd ST | AT o [Mohul & (G6g gl TAATT ST AT aahTe & TN
& forw ot sattes afifRata &t wg=i 481 it 15 2

=T fAaaTiaTe & TIRT & forg a=a1 ot Raie § Iuesg aredf #if aeqis 3T

Aoaer S 7 S AU RAE § a1e7 F T I IcIeE ST SEah
THTTERTE ST 3T AT AT (8 9% Fso(T el o {70 FTS12 o [N S T AT

T g B
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q.2
20.

Xi.

Xii.

Xiii.

Xiv.

XV.

T IAT & A1 FIS6 § ST & F ATl § Frae T srega = fasht § g & =19

g1 TATT ATl AT 777 § €9 F Wae o1 § 9 A6e® & a1 fashe fmar §
I B AT FWTEAT § T FTAA T H ATEA AT T FA 6 o s w;
FH FLd AT ATAIEAT IATS TET ST

& | AATAT % (%G ITea<rdT 8eeh i HIT HLAT IT THT HIAT T TeAet

T T 8 | T TR o S TS5 T THTTH Al gidl gl ST § Gy 9
ST [ I AFEAT gRIT Forereht Yage 7aT ST FardT g 3T ST a1 FrdEwaral ae

Fls GTH TR(EE IcqT A5l FHLAT gl

Tg TTAHA =8 a7 & ot T8 g o T F0T 7 9 |64 o qTas[@ Maah i ATl
ferfa &1 FAIT T51 <1 &

Tt GTaAT § O TTRTATs F S oE iy e A B i Tesre s
AT FohaT g 3fiT = H IcUTad qAT ATaaH o6 oo Hael § qTo(1 9073 Fl FHI:

ST AT 8N 39 T, 993 <9 TH AT F T Tiaede’ & i qrwt @
ATHAT T T 81 T SN a il ATAE ! a1 I A= HLAT AT 0

AreEF F THT [FaTde & forw U Eou=/AnT =51 Usic & &9 F #1757 8

T T ¥ e

T AN o a1 3T Fourfa o gaer § =g 3= 7 Raferied sy o &

R gy samemy yeae fofies 9w # 993 9% &7 THRATT STeT ¢ T8
e gifee™™ #iT 100% Fg&F Fa+1 gl

TR &1 A & <1+ TATAA! 92 Fls FIAAT T80 g AT AU ag AATH Dl Hle
T o a7 seeue g forg sru et fRofr & = 1 [Mer 78 < 99dT gl

a7 Raag TeAFR0 Al TH TAMA & [@u0d q(Q ATdah 3T & Ol Hl dared

THAT S U qv S GGG FT THRATT 2T Tg AT & [0 AIATH ¢ T aah a4
SRIRT a9 T 97 Tal 2l

T SANT 6 AL F HATST TR il dTg< L@ T I29T UH ITATEHI I qT8T 1@

g e faaelt STamesi & 39 |94l & 0 AT gl Tgl gl FIAT AT TATAATHT
TH=I=T & WTHe 9 I0ITa il faeefT Icaras/Faias & daferd wgr s

Tg ST FA i T&ILT g 1o FAT GATET TAR HT AT AT TR T ST
g, FT Il Ted i S[&eAd, SO q 1 T §, ST a1 foram g a1 qear &ir g, F47

T TA-HTA &, G TAHTE GILT ThT ITT SIATAT T T, FIT a8 TR o
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Vi

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

ST AT F I AT M IcdT8 T (Hard 6T g, 97 daiaq Haras & qre
FHSTIT T IATEH o dTST F T\ o TGl g, 7T T ga9 § IaTad, Hhiad
fReior o1 9 awq it AR, GATIRERT G R AT SoT FaeT T 97

THATT T2 sl TATEAT ¢, FIT HATAT TR AT ®9 & 7 THAFRL w1 F:7d & 97 UF
TAL | TAET4T FT Tg g AT FAT Tl ST | I et 7a 2|

T % UF G ST AR g9 & HI0 ARUHYIUA & Fag¥ § &l da< dal
g1 THT FOAT ST g o # qiaeqet w7 @ § 97 3 At 29 § ite uw
T ITeAreT ok A AT A AT 7 T T SEaT e #Y @1 gl =9 i+
= TSI FT IS ATET A5! ¢

AT AT = T FAT F 1 Hag g7 FEw w1 F gre ot wfesm 7 e .=

H A 9T AT T A 7 SART a4 1 9T gl 977 Faag T g a8 2901
& T #9187 A51 @1 g & Tt T sreeeae S | ST Fewdi § aadqmE
T =T 2

ALAEUA ATARTL AT TEAT g T ARUEHUA § Hereh, ae & =9qHq &l
ATHTERA FT ATIFTT ACAEUA % ITH g ¥ ST AT aghd o i &if ST&a grar
g agt Tt SAfeF e & U 2

AT ATHAT § ARTHSHITA o < (0T oA A5l & (ore AU IUA &l &-
FTa arfa g1 ardt 2N fee a9 T w Aol 980 F g%dr 59 9% 9 A
FET qHIHT BTl 7 a1, HeY aRuasdiue 9 Siaae a1 Haer o i i & Tgi
2l

a7 Raas mewrd it o & e fEr g Fad FHeas #§ agae afafww
fR=ror AT g9rTaT 8 AT IEF qTe gHAT &T e s F2 #7 sTfahe =m)

ATATH T I JET AT ATRT FA(Th g AT H THATT IcaTaH g T 3¢ a1
AT &7 T AT IART T YA F 1= AT AT Ia § T2 Hl F@rar a7
g

ATAETH o TF Aigd ITed SCAT&l & Tl JTqT 98 T4l [ AT g ATdaH AT

2| THTIT EHT HYAT Tl UHT Fls ATH A5l g o 9T ATSATSAL 6 ATITAT 9T Arearet
ST H FATT8 e AT 47 &

ATATF T THT FOAT o 1= HHFT FT AT g ST 57 a2 § T g FF sfeas wdf

AT I GTed F Thed | FTaAT TgT ¢ AT THI HUAT AT i Tl saad
T HA | U § 9T Tl g

AT T HIF ATHAE § 72T g 3T Aqeamsue i Rhrea<l # gl
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XV.

XVi.

XVii.

XViii.

XiX.

XX.

XXi.

XXii.

XXiii.

XXiV.

ATATH ol ITATL | Fod HEAT 8 ICATE H ASAAGTL TAT <7 3T T ol AATAT IX

97 597 Tl
a7 FEaag Tl il TAIA o (A9 ATaaeh 7 Tg qal aqrdT g o Irrar A6 =l
TRE=ET R
Arara A TRt gweror 1 7t afed s = gt F feg I= w1 a9y

TFIT 81 THF TATAT, IH ITed F FIS AT AT Hle TEEE dgl (0T g1 I S Ired o
ATV T LT SIaT af U F &l TE(d A& & AT T TR T fordm grarl

ATAEF T B Helg qEq3 o AATA & qATT I8k (STFHTT I g

w7 RBaag e & sl & A Sarad 9% Iaasdr #7 &2 39 qedisd Uh
=T HTF g o 47 TR IcaTaeh &l 915 §7497 (7 A1 v

+f% o= Raag Tl 7 qmar Ay g & = At fiwd Jaaw off s hm =1 0§

ICATEH HATTE® qreailel ok & FTHT TR ] THL, AT AAT gohi § I
ITATEHT T T AT T8 ATH A2l gl

a7 Raag Taar & sl & A a€t |ar & |t § e 9 g o)
FAT T G Al G HaE 9T T AATT HIAT | Taad] a9 6l T § Il g2 8 3T
& T I T I | SATATT a0l AT 6 ATHLT | Lol &l

a7 Baag gaal i = & @A, a8 a2 & uasuaus § aqq /e |
e T FATAT S0 g TTIEHTLN 1 TG Al (64T, TT ThRRIHT &7 § 6= T80
FRIT ST |haT FIT THHTAT F T SRR & [ e ST TahuauT & a4
F1E =T 721 2

a7 Raag TeAFRT & STrel & Aaaia TG AT § JE7 97 % e &7
ARTHLH TS T2 I g1 THE AATAT, AT FohU T F=qrast e S Afaugor o
HETad § fiT qTeALrel ST & Agl| Hafed Teqantel &7 o ¥ AT, T & s
AT AT B

AU AT ER o ft= T & qHe H, A0 & 976 {ge il 391 e
ATATSUA Tl oA A7 Ha9er I ¥ orf<h g1 TH ThE, Haw F 99 Aeersua § 397
AT Fitad #it orf<h gl HierT, Tfadry &t fafa & seemeue 9 y=radt 9% A=
FT AT gl TH TH, T e & @< & ’iSEdl & ST AU FT el
=T & 51 9= gehar 2|
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7.3
21.

22.

23.

XXV. TS HATET TARIT 3T THIH AHIGH |Gl o [o7T TTqrel T LT AR 7 gl af |l
g o 9% T avg &1 M= A fe@rar g

xxvi. 9T Raag TAFRT % TH AU & AT AaTh TH IcATEd o TTaeqel w7 2T 8

Y I THT ICNEH G TEATEd FH HIAT 6 HILT ATAT hIAd FH HA H] a1
ST TET g1 T FHT ITHTEH Al ATASH HI AT Tgd AT gidl al ST FHF HiAdi &
FSTT IFAL A TG gl

XXVii. T ATHTIH T FTT HaT8d TR A1 HT AHIGT 7 HAAT FIT TIATE T
TqATcTH THAT ST TRETAAT &l Zerar gl Hee aeemsua ¥ Fgl 9t it @dig
FT T T (FOTT G o THhaT g FA(h AT ZEaTaLol FE ACAUA o FHgl
ATHAT T G T AT FdT 2

Xxviii. ST AT AL AATAT AT O & TH AATdT it AR FT HZT Agcdaid gl
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272.

A
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)

(Directorate General of Trade Remedies)

NOTIFICATION
New Delhi, the 28" December 2024
FINAL FINDINGS

Case No- AD(OI)- 18/2023

BACKGROUND OF THE CASE

F. No. 06/19/2023 — DGTR-Having regard to the Customs Tariff Act, 1975 as

amended from time to time (hereinafter referred as the “Act”) and the Customs Tariff
(Identification, Assessment and Collection of Anti-Dumping Duty on Dumped Articles and for
Determination of Injury) Rules, 1995 thereof, as amended from time to time (hereinafter referred
as the “Anti-Dumping Rules” or “the Rules”);

1.

Whereas, Reliance Sibur Elastomers Private Limited (hereinafter referred to as the
“applicant” or “domestic industry”) filed an application, before the Designated Authority
(hereinafter also referred to as the “Authority”) in accordance with the Customs Tariff Act,
1975 and the Anti-Dumping Rules for initiation of anti-dumping investigation concerning
imports of Halobutyl-Rubber (hereinafter also referred to as the “product under
consideration” or the “subject goods” or “HIIR”) from Japan, Russia, Singapore, the United
Kingdom and the United States of America (hereinafter also referred to as the “subject
countries”).

And whereas, in view of the duly substantiated application filed by the applicant, the
Authority issued a public notice vide Notification No. 6/19/2023-DGTR dated 30"
September 2023, published in the Gazette of India, initiating anti-dumping investigation into
imports of the product under consideration from Japan, Russia, Singapore, the United
Kingdom and the United States of America in accordance with Rule 5 of the Anti-Dumping
Rules to determine the existence, degree and effect of any alleged dumping of the subject
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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.

B. PROCEDURE

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

The Authority notified the Embassies of the subject countries in India about the receipt
of the present anti-dumping application before proceeding to initiate the investigation
in accordance with sub-rule (5) of Rule 5 supra.

The Authority issued a public notice dated 30" September 2023, published in the
Gazette of India, Extraordinary, initiating anti-dumping investigation concerning
import of subject goods from the subject countries.

The Authority sent a copy of the initiation notification to the Governments of the
subject countries, through their Embassies in India, known producers and exporters
from the subject countries, known importers / users and the domestic industry as well
as other interested parties, as per the addresses made available by the applicant and
requested them to make their views known in writing within the prescribed time limit.
The Authority provided a copy of the non-confidential version of the application to the
known producers/exporters and to the Governments of the subject countries, through
their Embassies 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.

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

i Arlanxeo Singapore Pte. Ltd

ii. China Petrochemical Corporation

iii. Exxon Mobile Corporation

iv. Huntsman International LLC.

V. Japan Butyl Co. Ltd

Vi. Lyondell Basell Industries Holdings B.V
vii.  Timco Rubber

viii.  PJSC Nizhnekamskneftekhim

iX. SABIC

X. TPC Group

xi. Zhejiang Cenway New Synthetic Materials Co., Ltd.

The Embassies of the subject countries in India were requested to advise the
exporters/producers from their countries to respond to the questionnaire within the
prescribed time limit.

In response to the initiation of the subject investigation, the following
producers/exporters from the subject countries have responded by filing questionnaire
response:

i. Arlanxeo Singapore Pte Ltd.

ii. Eneos Materials Corporation (“EMC”)
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iii.  ExxonMobil Asia Pacific Pte Ltd. ("EMAPPL")

iv.  ExxonMobil Chemical Limited (“EMCL”)

V. ExxonMobil Japan Godo Kaisha (“EMJ”)

vi.  ExxonMobil Petroleum & Chemical BV, Belgium (“EMPC”)
vii. ExxonMobil Product Solutions Company ("EMPSC")

viii. Japan Butyl Co. Ltd. (“JBC”)

iX.  JTC Corporation (“JTC”)

X. MRF SG PTE LTD.

xi.  Public Joint Stock Company Niznekamskneftekhim (NKNH)
xii.  Public Joint Stock Sibur Holding

xiii.  Sibur International GMBH

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

I Abhi Rubber & Chemicals

ii. Accura Valves Private Limited

iii.  Adven Tyre Tube India Pvt. Limited,

iv. Agarwal Rubber Limited

V. Aks Polychem Pvt Ltd.

vi.  Allied J B Friction Pvt Ltd

vii.  Ambica Boiler & Fabricator

viii.  Anabond Ltd

IX. Apollo Tyres Limited.

X. Armacell India Pvt Ltd

Xi. Astron Polymers Private Limited
xii. B P Chemicals

Xiii. B. B. M. Impex Pvt Ltd

Xiv. B. K. Rubber Industries Pvt Ltd
XV. B.P. Chemicals

XVI. Bajaj Rubber Company Pvt Ltd
xvii.  Balaji Enterprises

xviii. Balkrishna Industries Limited

xiX.  Bharat Rubber Works Private Limited
XX. Bis Polymers Ltd

xxi.  Braza Tyres Pvt. Ltd.

xxii.  Bridgestone India Private Limited
xxiii. Cavendish Industries Limited

xxiv. Ceat Limited

XXV. Ceat Specialty Tyres Limited

xxvi. Chelna Inc

xxvii. Chemicolour International Pvt Ltd
xxviii. Cherry International

xXix. Chowdhry Rubber & Chemical Pvt Ltd.
xxx.  Cing Micron Chem Pvt Ltd
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XXXI.
XXXII.
XXXIl.
XXXIV.
XXXV.
XXXVI.
XXXVIil.

Classic Auto Tubes Ltd

Classic Industries and Exports Limited
Continental India Private Limited
Corrosion Engineers Private Limited
Crane Process Flow Technologies (I)
D Decor Exports Private Limited.
Deepak Overseas

xxxviii. Dev Rubber Factory Private Limited

XXXIX.
xl.
xli.
xlii.
xliii.
xliv.
xlv.
xlvi.
xlvii.
xlviii.
xlix.
l.

li.

lii.
liii.
liv.
Iv.
Ivi.
Ivii.
Iviii.
lix.
IX.
IXi.
IXii.
IXiii.
IXiv.
IXv.
Ixvi.
IXvii.
Ixviii.
IXix.
IXX.
IXxi.
Ixxii.
Ixxiii.
IXxiv.

Dolfin Rubbers Ltd.
Elgi Rubber Company Limited
Elmer Products Pvt Ltd
Elpha Polychem Private Limited
Exel Rubber Private Limited
Exxon Mobil Company India Pvt Ltd
Flexilis Private Limited
Ganpati General Trading LLP
Globus Rubchem Private Limited

Goodyear South Asia Tyres Private Ltd.

Gujarat Fluoro Chemicals Ltd
Hartex Rubber Pvt Ltd
Henkel Anand India Private Limited
Hind Elastomers Private Limited
Hindustan Cycles & Tubes Pvt. Ltd.
Indian Rubber Manufacturers Resear
J K Tyre & Industries Ltd.
Jamnadas Industries
Jasmino Polymertech Pvt Ltd.
Jay Ashirwad Trading Co.
Jayam Industries
Jk Tyre & Industries Limited
Jmf Synthetics India Private Limited
Jonson Rubber Industries Limited
K.L. Trading Corporation
Karnataka Chemical Industries
Kesoram Industries Ltd
Kohinoor India Pvt Ltd
Majestic International
Maxwell Polymers LLP
Maxxis Rubber India Pvt Ltd
Metro Tyres Limited
Midas Butyl Products India Pvt Ltd
Midas Treads (India) Private Limited
Mil Industries Ltd
MRF Limited
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IXxv.
Ixxvi.
Ixxvii.

Ixxviii.

IXXIX.
IXXX.
IXXXI.
IXXXii.

Ixxxiii.

IXxxiv.
IXxxv.
IXXXVI.

Mysore Polymers and Rubber Products
Nishigandha Polymers Pvt Ltd
Paragon Vial Caps Pvt Ltd

Pearl Patch

Perfetti Van Melle India Private Limited
Pinkcity Rubber and Chemicals

Pix Transmissions Ltd

Polygold Precured Systems Pvt. Ltd.
Prs Tyres Limited

R.K. Polymer

Rajshila Synthetics Pvt. Ltd

Ram Charan Company Private Limited

Ixxxvii. Raman Enterprises
Ixxxviii. Ravinder Kumar Vijay Kumar

IXXXIX.
XC.
XCl.
Xcil.
Xciii.
XCIV.
XCV.
XCVI.
XCVil.
XcViii.
XCiX.
c.

ci.
cil.
ciii.
Civ.
CV.
CVi.
cVii.
cviii.
CiX.
CX.
CXi.
cXii.
cxiii.
CXiv.
CXV.
CXVI.
CXVil.

Rubber India
Rubberking Tyres India Pvt Ltd
Sagar Rubber Products Pvt. Ltd.
Sahil Enterprises
Sakshi Innovations Private Limited
Sakshi Impex
Sangee
Satyam Rubber Industries
Seal For Life India Pvt Ltd
Shri Krishan Rubber Chemical
Sonata Rubber Pvt. Ltd
Specific Ventil Fabrik
Speedways Rubber Company
Sun Exim
Sunrise Industrial Corporation
Supple Rubber Chemical Pvt Ltd
Surendra Elastomers Pvt Ltd
Swastik Sales Agency
Thakar Dass & Co
Thomson Rubbers India Pvt Ltd
Toyota Tsusho India Private Limited
Triton Valves Limited
Tulsiram Hanumanbagas Gilada
UD Pharma Rubber Products
Vee Rubber India Private Limited
Vista Business Ventures LLP
Wrigley India Private Limited
Yokohama India Pvt. Ltd.
Zenith Industrial Rubber Products Pvt.
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i.The Authority sent Importer’s Questionnaire to the following known Associations of
subject goods in India for circulation & calling necessary information in accordance
with Rule 6(4) of the Rules:

I Automotive Tyre Manufacturers Association
ii.  All India Rubber Industries Association

J-In response to the initiation of the subject investigation notification, following
importers/users from the subject countries have responded by filing questionnaire
response:

i. Apollo Tyres Limited

ii. Bridgestone India Private Limited

iii. CEAT Limited

iv. ExxonMobil Company India Private Limited ("EMCIPL")
v. JK Tyre & Industries Limited

vi. JMF Performance Materials Private Limited

vii. MRF Limited

k.  The Authority made available non-confidential version of the evidence presented by
various interested parties. A list of all interested parties was uploaded on the DGTR
website, along with the request to all of them to email the non-confidential version of
their submissions to all the other interested parties.

l. Request was made to DG Systems 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 DG Systems data for computation of the volume of imports and
required analysis after due examination of the transactions.

m.  The non-injurious price (NIP) based on the optimum cost of production and cost to
make & sell the subject goods in India, based on the 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.

n.  The period of investigation (POI) for the purpose of present investigation is 1% April
2022 to 31 March 2023 (12 months). The examination of trends in the context of
injury analysis covered the periods 2019-20, 2020-21, 2021-22 and the period of
investigation.

0.  Thereafter, in accordance with Rule 6(6) of the AD Rules, the Authority provided an
opportunity to the interested parties to present their views during the oral hearing held
on 20 August 2024. The interested parties were requested to submit their written
submissions and rejoinder submissions, if any, within the prescribed time.

p.  Due to the change of the Designated Authority, a fresh oral hearing was held on 11th
September 2024 wherein all interested parties were provided the opportunity to present
their views. The interested parties were requested to submit their written submissions
and rejoinder submissions, if any, within the prescribed time.

g. The Authority circulated the disclosure statement containing all essential facts under
consideration for making the final recommendations to the Central Government to all
interested parties on 18 December 2024. The Authority has examined all the post-
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disclosure comments made by the interested parties in these final findings to the extent
deemed relevant. Any submission which was merely a reproduction of the previous
submission and which had been adequately examined by the Authority has not been
repeated for the sake of brevity.

r.The submissions made by the interested parties during the course of this investigation, to

:—P

the extent supported with evidence and considered relevant to the present
investigation, have been appropriately considered by the Authority, in these
preliminary findings.

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

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 findings to the extent possible and verified the data/documents submitted
by all the interested parties to the extent considered relevant, practicable and
necessary.

The Authority conducted a meeting where all the interested parties were invited to
give their comments on the scope of the product under consideration and PCN
methodology.

“*¥**° in this notification represents information furnished by an interested party on
confidential basis and so considered by the Authority under the Rules.

The exchange rate adopted by the Authority for the subject investigation is 1 US$ =%
80.79.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

At the stage of initiation, the product under consideration was defined as follows by the
Authority:

“4. Halobutyl-Rubber (HIIR)” such as Bromobutyl Rubber (BIIR) and Chlorobutyl
Rubber (CIIR). HIIR is obtained through the halogenation of the isoprene groups of
IIR, producing a rubber with improved properties and characteristics. HIIR is used for
tire inner liners, hoses, seals, membranes, tank linings, conveyor belts, protective
clothing and for consumer products such as ball bladders for sporting goods.
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5. The product under consideration is classified under Chapter 40, under tariff code
4002 39 00 of the First Schedule to the Customs Tariff Act, 1975. The customs
classification is only indicative and is not binding on the scope of the present

’

investigation.’

C.1. Views of other interested parties

5.  The submissions of the other interested parties with regard to product under consideration
and like article are as follows:

Vi.

Vil.

viil.

BIIR should be excluded as the applicant has not received approval for the same. The
applicant has claimed that it has received approval for Impramer B 2247 in December
2023. Hence, it did not supply during the period of investigation.

RSEPL has not been able to produce and does not have the capability to produce HV
BIIR as per acceptable specifications of the customers. None of the members of
ATMA have approved the product produced by RSEPL and the same should be
excluded from the scope of the product under consideration.

BIIR and CIIR are not commercially interchangeable. The Authority must verify
whether the applicant has commenced commercial production of both the grades and
exclude the grade not in commercial production during the period of investigation.
Arlenxeo has supplied only two grades of BIIR (X_Butyl BB 2030 and X_Butyl
BBX2) in India and such grades have not been supplied by the applicant, thus the same
must be excluded from the scope of the product under consideration.

The Authority should direct the applicant to provide communication with the
customers regarding product approval in order to assess whether the applicant has
supplied in commercial volumes.

Low viscosity as well as high viscosity HIIR have not received commercial approval.
IMPRAMER 2247 is under bulk trials and has not been approved even after the period
of investigation, as per email communications submitted by ATMA.

The volumes supplied by the applicant are sample sales. The Authority may verify the
same with the applicant and consumers and terminate the investigation or exclude
grades not supplied commercially.

It must be clarified that copolymers of Isobutylene and para-methyl styrene (Exxpro
series) are not covered in the scope of the product under consideration since the same
is not HIIR. The Exxpro series differ in technical properties, manufacturing process,
molecular structure, tariff classification and end-use applications and is manufactured
using Exxon’s patented technology which is not available with the applicant.

The star-branched halobutyl rubbers produced by EMPSC differs in technical
properties, manufacturing process, molecular structure and raw materials from the
product produced by the applicant and contains styrene copolymer branching agent.
EMPSC has proprietary technology to manufacture the said product and the applicant
does not have technology to produce the same. Actual import of the product is
immaterial in deciding product exclusions. Authority’s practice is to exclude grades
that have not been manufactured and sold by domestic industry. EMPSC has exported
a sample of star-branched HIIR to India.
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C.2.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVI.

XVii.

XViii.

HIIR with high mooney viscosity must be excluded from the scope of the product
scope.

HIIR with combination of high mooney viscosity and high bromine content must be
excluded from the product scope.

HIIR with viscosity above 42 MU must be excluded as RSEPL does not have the
capacity to manufacture the same. Bromobutyl 2255, Bromo 2244 and BBX2 have
higher tensile strength, and faster vulcanization rate. HV BIIR was only supplied for
testing by RSEPL and no approval has been given yet.

EMCL’s HIIR with bromine content of more than 2.0 WT% up to 2.5WT% differ in
technical properties and manufacturing process and are specifically made for
pharmaceutical applications and must be excluded from the product scope. The
applicant must demonstrate that it has the capacity to produce these grades.

It is well settled by various Court decisions that where the domestic like article does
not exist for a product type / grade, such type / grade should not be included in the
scope of product under consideration.

In order to be effective, bromobutyl should have high resistance to flow, tensile
strength, uniformity and faster vulcanization rate. The product supplied by the
domestic industry has poor air permeability and poor cure properties, due to which the
domestic industry has not received formal approval from the users, despite supplying
the same.

Low Mooney Viscosity Bromobutyl grades were also not approved by users until the
end of the period of investigation, and should be excluded from the product scope.
Since import documentation shows the type of Halo Butyl Rubber and the Mooney
Viscosity, there would be no issue for the Customs to identify the product reliably.

As per their SOP, the users give formal vendor approval invariably through letter or
email, contrary to the contention of the domestic industry.

There is an approval process involved for the subject goods which is evident from the
screenshot of the vendor approval portal of ATMA members. ATMA members
procure a number of products from RIL including SBR, BR, PBR and CIIR and all
such products have undergone approval process.

Views of the domestic industry

The submissions of the domestic industry with regard to product under consideration and
like article are as follows:

The product under consideration in the present investigation is Halobutyl Rubber
which includes Bromobutyl Rubber and Chlorobutyl Rubber.

Since the present case is that of material retardation, mere lack of production should
not be considered as the basis for exclusion of the grade. Rather, the capability and
capacity to produce should be considered.

The requests made for exclusions may not be considered as the Authority has already
conducted a meeting and finalised the scope of product under consideration and PCN.
Submissions made by Arlanxeo are belated as no submissions were made during the
PUC PCN meeting.
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V.

Vi.

Vili.

viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVI.

The domestic industry has produced and sold BIIR in commercial quantities during the
period of investigation.

Arlanxeo has not provided any evidence that the grade supplied by it cannot be
substituted by the grade produced by the applicant. The grades supplied by the
domestic industry, namely, RSEPL B 2232 and RSEPL B 2247 are comparable in
characteristics and are like article to the grade supplied by the said exporter.

Since the present investigation is that of material retardation, the requirement for
product exclusion is not actual production and sale but the capacity to produce the said
product.

The approval date of IMPRAMER B 2247 is not relevant as the same is not the only
grade of BIIR produced and sold by the applicant.

As opposed to the contention of the other interested parties, the applicant has produced
IMPRAMER 2247 even prior to the period of investigation, hence, the domestic
industry has the capacity to produce high mooney viscosity HIIR.

Star-branched HIIR cannot be excluded from the product scope as there is no demand
of the said product in India and hence, there are no imports of the same. As per the
practice of the Authority only a product which has been imported and not produced by
the domestic industry can be excluded from the scope of the product under
consideration.

Bromobutyl 7244, that is, BIIR with bromine content of more than 2 and upto 2.5
MoL% cannot be excluded from the scope of the product under consideration, since
there are no imports of such product. While the other interested parties have claimed
that such product has bromine content between 2 — 2.5, the actual content is 2.1
MOL%. The domestic industry has produced the subject goods with bromine content
upto 2 MOL%. Increasing the bromine content required only addition of isoprene at
the stage of IIR and the same can be produced by the domestic industry.

As opposed to the submissions of the other interested parties, in case, the performance
of the BIIR produced by the domestic industry was poor, it would not have been able
to make sales in commercial volumes.

As opposed to the submissions filed by the other interested parties, if product exported
is not HIIR, they automatically do not fall within the scope of the product under
consideration. Hence, there is no need for specific exclusion or clarification of the
same

In case, the Authority decides to issue clarification regarding exclusion of Exxpro,
there is a need to examine the tariff classification of the product as the exporters have
claimed that product is imported under a different HS code, however, it is being
imported under the same HS Code. There is also a need to examine if the product has
distinct characteristics and if it is marketed, imported and used as HIIR.

As submitted by the users during the oral hearing, there is no formal approval of the
product. Approval of the product is evident from repeated orders by the said users.

All members of ATMA do not maintain vendor approval portal and hence, such portal
by some users do not vitiate the fact that the domestic industry has the capability and
capacity to manufacture the subject goods.
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C.3

10.

xvii. Formal approval is a namesake requirement since the users are regularly procuring
more than 70% of their requirement from the applicant without a formal approval. The
users have refrained from giving formal approvals due to the ongoing anti-dumping
investigation.

xviii. Approval is also evident from the fact that post purchase of initial samples from the
applicant, the users have approached the applicant again for procurement of subject
goods.

xiX. Non-approval by handful of customers cannot be considered as absence of commercial
production. Even ATMA members are procuring the subject goods from the domestic
industry in commercial quantities.

xX.  With regard to the communication with ATMA, the reply filed by the applicant shows
that it has provided the specifications actually required by the users. It has also passed
the initial trials by another user.

xxi. Contrary to the submissions of the other interested parties, the applicant has already
provided information regarding commercial production and sale of the subject goods
during the period of investigation.

Examination by the Authority

The Authority had granted an opportunity to all the interested parties to file their
submissions on the scope of the PUC and PCNSs, within a period of 30 days from the date of
the circulation of the nonconfidential version of application. The deadline was further
extended up to 25" November 2023.

Comments were filed by ExxonMobil Product Solutions Company (“EMPSC”),
ExxonMobil Chemical Limited (EMCL) and Automotive Tyre Manufacturer’s Association
(ATMA). Based on the comments filed by various parties, the Authority held a meeting on
the PUC/PCN methodology on 71" December 2023.

Based on the comments received from the interested parties, the Authority considered the
following PCN methodology for the present investigation which was notified vide
notification dated 5™ February 2024.

PCN parameter Value Code
Star-branched halo- Chlorobutyl SC
butyl Bromobutyl SB
Other halo-butyl Chlorobutyl OHC
Bromobutyl OHB

With regard to exclusion of BIIR from the scope of the product under consideration, the
Authority notes that no such submissions were filed by the other interested parties during the
stipulated period. Since such submissions are belated, these have not been accepted by the
Authority. In any case, BIIR cannot be excluded from the scope of the product under
consideration since as per the information on record, the domestic industry has produced and
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11.

sold BIIR in commercial quantities. It is noted that *** % of the total production during the
period of investigation were that of BIIR. Further, the fact that such significant quantity of
BIIR was sold also shows that the subject goods produced by the domestic industry were of
the requisite quality.

With regard to exclusion of grades X_Butyl BB 2030 and X_Butyl BB X2, the Authority
notes that such submission has been filed at a belated stage. Since anti-dumping
investigations are time bound in nature, such submissions cannot be accepted. In any case,
the domestic industry has provided evidence that the grades supplied by it are like article to
the said grades being imported into India. The grades supplied by the domestic industry are
comparable in terms of technical parameters to the grades supplied by Arlanxeo as seen
from the table below. Thus, there is no need for exclusion of such grades from the scope of
the product under consideration.

Particulars RSEPL B 2232 | X_Butyl BB 2030

RSEPL X_Butyl BB
B 2247 X2

MV

28 — 36 32 41 -51 46

Bromine (wt%) 1.6-20 1.80 1.6-2.0 1.80

Volatile matter (wt%) 0.70 max <0.7 0.70 max <0.7

Antioxidant (wt%) 0.05 min. >0.03 0.05 min. >0.03

Ash (Wit%) 0.70 Max <0.7 0.70 Max <0.7

12.

13.

With regard to exclusions sought by the other interested parties for Bromobutyl 2255 and
7244 and HIIR with high mooney viscosity, the Authority notes that as per the evidence on
record the domestic industry has produced like article. The domestic industry has submitted
specification sheets of RSEPL B2247 which is a high mooney viscosity grade. The grade
produced by the domestic industry has technical properties similar to that of grades imported
into India. Therefore, the Authority has noted that the exclusion of the same is not
warranted.

RSEPL 2255 7244
B2247 (Point a) (Point e)
MV 41 -51 46 46
Bromine (Mol %) 1.03
Bromine (wt%) 1.6-2.0 2.1 2.1
Calcium (wt%) 0.12-0.18 0.15 0.17
Antioxidant (wt%) 0.05 0.02 0.01

Exxon Grades

With regard to Exxpro series, the Authority notes that the exporter has stated that the same is
not HIIR. In such a situation, the need for exclusion of the said product type from the
product scope does not arise. The Authority notes that the exclusion of a product type can
only be given if such product is itself a part of the product under consideration. Since the
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14.

15.

16.

other interested parties have themselves stated it is not HIIR, no specific exclusion or
clarification is required for the same at this stage.

With regard to HIIR with higher bromine content, the domestic industry has stated that it has
the capacity to manufacture such grade. Production of such grade merely needs an increase
in the quantity of isoprene in the product. This only requires an acid neutralization facility.
The domestic industry has the same facility at its plant and hence, has the capability to
manufacture the said product. Thus, there is no need for the exclusion of the said product
from the scope of the product under consideration.

With regard to exclusion of star-branched HIIR, the Authority notes that though there are no
imports of star-branched HIIR into India, there is no evidence to show that the domestic
industry has not produced like article star branched HIIR.

With regard to non-approval of the grades produced by the domestic industry, the Authority
notes that the domestic industry has submitted that there are no formal approval process and
the approval is apparent from the volume of sales to the consumers. On the other hand, the
other interested parties have submitted that ATMA members maintain a portal which shows
the product approval. The Authority notes that the other interested parties have submitted
screenshot of portal by a few users. However, the evidence on record shows that only a few
users maintain such a portal. The applicant has sold to a number of users in commercial
quantities, which imply that even without a formal approval, the domestic industry has the
capacity to supply the subject goods to the users as per the specification required. Further,
the email communications filed by the domestic industry demonstrates that the domestic
industry is capable to manufacture subject goods as per the specification of the users. The
following table shows the quantities sold by the domestic industry to the users during the
period of investigation and post period of investigation.

Month of Total volume sold (MT) till
SN Major customer name and each significant
consumption segment of HIIR and repeat POI 2023-24 | 2024-25
volumes
1 **k* *kx *k* *k*x *k*x
2 **k* *kx *kk *k*x *k*x
3 **k* *kx *k* *k*x *k*x
4 **k* *kx *k* *k*x *k*x
5 **k* *k*x **k* **k* **k*
6 **k* *k*x **k* **k* **k*
7 *k*k *k*k * k% *k*k *k*k
8 *k*k *k*k * k% *k*k *k*k
9 *k*k *k*k * k% *k*k *k*k
10 *k*k *k*k * k% *k*k *k*k
11 *k*k *k*k * k% *k*k *k*k
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12 falaied faleied falaied falaied falaied
13 faleied faleied falaied falaied falaied
14 falalel falaie falaie falalel falalel
15 *k%k *k%k **k* *k*k *k*k
16 *k*k *k%k **k* *k*k *k*k
17 *k*k *k*k **k* *k*k *k*k
17. In view of the foregoing, the Authority does not find it appropriate to modify the product

18.

D.1

19.

scope. Accordingly, the scope of the product under consideration is determined as follows.

“4. Halobutyl-Rubber (HIIR)” such as Bromobutyl Rubber (BIIR) and Chlorobutyl
Rubber (CIIR). HIIR is obtained through the halogenation of the isoprene groups of
IIR, producing a rubber with improved properties and characteristics. HIIR is used for
tire inner liners, hoses, seals, membranes, tank linings, conveyor belts, protective
clothing and for consumer products such as ball bladders for sporting goods.

5. The product under consideration is classified under Chapter 40, under tariff code
4002 39 00 of the First Schedule to the Customs Tariff Act, 1975. The customs
classification is only indicative and is not binding on the scope of the present
investigation.”

Further, in view of the foregoing, the product produced by the domestic industry is like
article to the goods imported from the subject countries. The product produced by the
domestic industry and imported from the subject country are comparable in terms of
physical & chemical properties, functions & uses, product specifications, pricing,
distribution & marketing and tariff classification of the goods. The imported goods and the
goods produced by the domestic industry are used interchangeably. In view of the same, the
product manufactured by the domestic industry is considered as like article to the product
imported into India.

SCOPE OF THE DOMESTIC INDUSTRY & STANDING

Views of other interested parties

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

domestic industry and standing:

i. The applicant should not be considered eligible to constitute domestic industry due to its
relationship with the Russian entity, in accordance with the Rules.

ii.  PJSC Sibur Holdings indirectly controls both the applicant and NKNH, therefore, both
the entities are related to each other. Sibur has control over the management decision
of the applicant. As per the AoA two directors are appointed by Sibur and reserved
matters and related party transactions/ joint approval transactions require approval of
at least one director of each group. Even the draft agenda for each board meeting is
approved by Sibur’s director.
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Vi.

Vii.

viii.

Xi.

Xil.

Xiil.

Xiv.

XV.

Control is also evident from the fact that a former director of the applicant, Marina
Medvedeva, resigned from the board due to Sibur’s withdrawal of her nomination.

The EC in merger decision between Sibur and Tatar-American Investment and
Finance group of companies found that although RIL holds the majority of shares in
RSEPL, both RIL and Sibur have joint control over it.

Deadlock provision applied for only Reserved Matters and does not apply to Related
Party Transactions and Joint Approval Transaction.

Even though the applicant is the sole producer in India, the law does not allow
circumvention of eligibility criteria based on number of producers in India.

Protection of anti-dumping duty cannot be provided to an industry which has benefited
from or contributed to dumping through related exporter.

Significant investment by the applicant or it being a new entrant focused on
manufacturing in India is not a reasonable ground to consider it eligible domestic
industry, especially due to its relationship with the Russian entity.

While the Authority has concluded that the applicant is related to Russian exporter in
the anti-dumping investigation of IIR, the discretion used is not appropriate and
against the findings of the Authority in the investigation concerning wheel loaders and
soda ash. No exceptional circumstances have been identified in the present
investigation for use of discretion.

There needs to be an objective and unbiased examination of the facts and evidence
placed on record to exercise judicial discretion. As per the evidence on record, the
Russian producer and the applicant are trying to re-arrange the market to create
monopoly and gain significant market share.

There is collusion between the two which is evident from the decline in imports from
Russia and increase in sales of the applicant. While the volume of imports has declined
from Russia, the prices have increased possibly in coordination with the applicant to
maintain profitability while reducing imports to achieve favourable margin in the
present investigation.

Seeking anti-dumping duty against imports from Russia or opposing anti-dumping
duty by the Russian entity does not absolve the parties from collusion. Participation in
the investigation will provide individual duties which could be managed and do not
significantly disrupt the market activities.

The collusion is also evident from the fact that the Russian entity has not challenged
the legal standing of the applicant despite their relationship.

There is a possibility that NKNH may have directly shipped HIIR to India during the
period of investigation and the relationship between the related producer in Russia and
applicant may have impacted the market conditions. Thus, the subject countries face
different standards of competition during this period. The eligibility of the applicant to
constitute domestic industry must be re-considered.

The applicant has acted as a marketing / indenting agent for the Russian exporter.
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D.2 Views of the domestic industry

20.

The submissions of the domestic industry with regard to the scope of domestic industry and
standing are as follows:
I.Reliance Sibur Elastomers Private Limited is the sole producer of the subject goods in

Vi.

Vil.

viil.

India. It is a joint venture of Reliance Industries Limited and Sibur Investment AG,
Switzerland which is a 100% subsidiary of Sibur Holdings.

Sibur does not have control on the day-to-day operations of the applicant and thus,
cannot direct the applicant to take a decision or restrain any decision taken by RIL.

As opposed to the contention of the other interested parties, even if the applicant and
Russian entity are considered related, mere fact of relationship is insufficient to hold
that the applicant is ineligible to constitute domestic industry.

The object of exclusion of related party from the scope of the domestic industry is to
exclude producers, which are benefitting from their relationships with the foreign
producers. In case of legal or operational control, the domestic producer is said to be
related to a foreign producer / exporter.

There is a need to examine if behavior of related parties is distinct from unrelated
parties, if they triggered, intensified, benefitted or shielded itself from dumping, if the
injury is self-inflicted, impact of imports made by related party, whether related party
had exported the product to India during the period of investigation, if the volume of
related exporter is substituting the unrelated domestic producers' market, whether the
relationship has the potential to impact decision concerning production, pricing, or
cost of like article, the statutory or organizational restrictions by shareholders, whether
the related parties operate autonomously or in collusion or are competing with each
other and whether they have conflicting interest in anti-dumping investigation.

There is no difference in the behavior of RSEPL due to Sibur being a joint venture
partner. The Russian entity and applicant are competing in the market and have
conflicting interests as one has requested imposition of anti-dumping duty and the
other is opposing the same. There is no evidence of collusion between the two.

Even after considering the relationship between the applicant and the Russian entity,
the Authority in the IIR investigation held that the applicant is eligible to constitute
domestic industry. No new evidence has been placed on record by the other interested
parties in order to demonstrate that there is a need to change the findings issued by the
Authority in the IR investigation.

RIL holds majority of shares and directors in RSEPL, the right to nominate the
Chairman of the Board rests with RIL and thus, all decision where majority voting is
required are of RIL.

The reserved matters do not entail day-to-day decisions of RSEPL which could have
allowed RSEPL to suffer self-inflicted injury. Sibur cannot take any decision
unilaterally unless it is supported by RIL. Thus, Sibur is not in a position to exercise
restraint or direction over RSEPL.
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Xi.

Xil.

Xiil.

XiVv.
XV.

XVI.

XVil.
XViil.
XiX.

XX.

XXI.

XXil.

XXiil.

XXIV.

As opposed to the contention of the other interested parties, a mere change in director
by Sibur does not show additional control as it always had the power to appoint two
directors.

The applicant should be considered eligible as it is the sole producer in India and
considering it ineligible would imply denying remedy to the Indian industry and
promote dumping in India.

The applicant has applied for imposition of anti-dumping duty on all sources of
dumped products including Russia. Hence, there is no benefit to the Russian entity
which has been awarded one of the highest duties in anti-dumping investigation on
imports of lIR.

There is lack of control between the applicant and Russian entity, which is evident
from the fact that the applicant has not been able to stop the Russian producer from
dumping and the Russian entity has not been able to stop the applicant from filing an
anti-dumping application.

The plant of the applicant is situated in Jamnagar and at the refinery of RIL.

Denying remedy to the applicant will render the significant investment in the product
unviable and will make India dependent upon imports.

As opposed to the contention of the other interested parties, the applicant has not
submitted that the eligibility criteria must be circumvented.

The applicant has not requested any protection but a remedy against unfair trade
practices. Further, it has not benefitted or contributed to dumping in any way. In case,
it was benefitting from dumping, it would have easily ignored Russia from the
application filed.

The focus of the applicant is on manufacturing and not importation of subject goods.
Contrary to the submissions of the other interested parties, level of commitment to
production is a key factor in evaluating whether a producer should be considered
eligible.

Since the other interested parties have claimed that the Russian prices were lowest, the
producer in Russia will be subject to the highest anti-dumping duty. Thus, individual
duties would not benefit the Russian producer in any way.

Contrary to the submissions of the other interested parties, imports from all sources
have declined and not just from Russia. The import price from all subject countries
have increased as compared to the previous year and Russian prices have moved in
tandem with price of imports from other countries.

As opposed to the contention of the other interested parties, the fact that NKNH did
not mislead the Authority by challenging the standing in the present case cannot be
considered negatively since NKNH is well aware that there is no control between the
applicant and NKNH.

As opposed to the submissions of the other interested parties, the European
Commission held that RIL has control over RSEPL. Further, the document relied upon
is related to merger and acquisition and not anti-dumping investigation. The meaning
and scope of related parties is different under the two.

In case of a deadlock between RIL and Sibur, RIL has the power to direct Sibur to sell
off its share to RIL. Likewise, Sibur has the power to require RIL to purchase its share.
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D.3

21.

22.

23.

Thus, in a situation of deadlock, RIL assumes control over the entirety of operations.
Thus, Sibur cannot prevent any decision by RIL due to the presence of the deadlock
clause.

xxv. Even if deadlock provision is not applicable to related party and joint approval
transactions, it does not show control of Sibur in any manner.

xxvi. As opposed to the submissions of the other interested parties, the applicant is
competing with the Russian producer and has been forced to lower prices due to low
price offered by the Russian producer. If Russian producer were to give market access
to the applicant, it would have offered higher prices instead of lower prices.

xxvii.Approval of related party transactions by the other shareholder group shows best
practices and transparency adopted by the entities. Sibur cannot take a decision to stop
procurement of raw material from RIL as the technology transfer agreement governs
purchase of raw material from RIL.

xxviii.  The issue of direct or indirect imports or knowledge of such imports from Sibur is
immaterial.

xXix. There is no evidence to suggest that the applicant has acted as a marketing agent for
Russian entity. The applicant has setup a plant in India and has been competing to
increase its sales.

Examination by the Authority

The application has been filed by Reliance Sibur Elastomers Private Limited (RSEPL)
which is the sole producer of the subject goods in India.

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”.

For the purposes of Rule 2(b), producers shall be deemed to be related to exporters or
importers only if, -

“(aone  of them directly or indirectly  controls the other; or
(b) both of them are directly or indirectly controlled by a third person; or
(c) together they directly or indirectly control a third person subject to the condition
that there are grounds for believing or suspecting that the effect of the relationship is
such as to cause the producers to behave differently from non- related producers.
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Note: For the purpose of this Explanation, a producer shall be deemed to control
another producer when the former is legally or operationally in a position to exercise
restraint or direction over the latter.”

24. The Anti-Dumping Agreement, in Article 4, defines domestic industry as follows.

“4.1 For the purposes of this Agreement, the term “domestic industry” shall be
interpreted as referring to the domestic producers as a whole of the like products or to
those of them whose collective output of the products constitutes a major proportion of
the total domestic production of those products, except that:

(i) When producers are related to the exporters or importers or are themselves
importers of the allegedly dumped product, the term ‘“domestic industry” may be
interpreted as referring to the rest of the producers;”

25. Footnote 11 further clarifies the meaning of related as follows.

“11. For the purpose of this paragraph, producers shall be deemed to be related to
exporters or importers only if (a) one of them directly or indirectly controls the other;
or (b) both of them are directly or indirectly controlled by a third person; or (c)
together they directly or indirectly control a third person, provided that there are
grounds for believing or suspecting that the effect of the relationship is such as to
cause the producer concerned to behave differently from non-related producers. For
the purpose of this paragraph, one shall be deemed to control another when the
former is legally or operationally in a position to exercise restraint or direction over
the latter.”

26. The Authority notes that the essence of the definition of related party lies in “control”, legal
or operational. If one party is not in a position to exercise direction or control over the other,
whether directly or through the other party, it cannot be considered that the two parties are
related to each other. It is noted that mere shareholding does not amount to the exercise of
control and therefore, does not make RSEPL related to NKNH within the meaning of Anti-
Dumping Rules. Further, even if the two parties are related parties, the mere fact of the
relationship is insufficient to consider the domestic producer as ineligible. There must be
evidence that the related domestic producer has acted differently due to the relationship or
has participated in dumping practices and has taken such steps which would have resulted in
self-inflicted injury.

27. In the present case, RSEPL is a joint venture between Reliance Industries Limited (“RIL”)
and Sibur Investments AG, Switzerland (“Sibur Switzerland™), a subsidiary of PJSC Sibur
Holding (“Sibur Holding”). Sibur Holding also has a stake in PJSC Nizhnekamskneftekhim
(“NKNH”), a producer of the product under consideration in Russia.

28. The applicant has claimed that it is not related to exporters of Russian goods, nor it is related
to Russian producers of the subject goods. The applicant has submitted that the relationship
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29.

30.

31.

under the Rules is required to be seen with reference to the exporter of the product. The
applicant has denied the relationship on the grounds that (a) there are no direct exports by
Sibur or PJSC Nizhnekamskneftekhim, (b) Reliance has a majority voting power in both
shareholders and Board of Directors, (c) Sibur cannot dictate any day-to-day decisions of
RSEPL, (d) RSEPL has not contributed to dumping by Sibur, and (e) the applicant should be
treated as eligible domestic industry in view of past practice.

The Authority notes that the objective or the purpose of the discretion conferred onto the
Authority under Rule 2(b) is relevant in the present case. The Authority notes that the
objective of the provision is to allow the Authority to treat certain domestic producer as
ineligible under certain situations. One such condition is when a domestic producer is related
to an exporter of the subject goods. However, notwithstanding the relationship, the Authority
has discretion to treat domestic producers related to foreign producer as ineligible. In any
case, there is no automatic exclusion of such a domestic producer from the scope of
domestic industry under Rule 2(b).

The Authority notes that Article 39(a) of the AoA provides for the decision-making
process/approvals required for transacting a Reserved Matter in a board and shareholders'
meeting. It states that so long as Sibur shareholders hold the qualifying shares in the
applicant, the decisions in the board and shareholders' meetings shall not be taken unless at
least one director appointed by Reliance and Sibur each has voted in favour of the matter (in
case of board meeting) and an authorised representative of at least one shareholder from
Reliance and Sibur each has given its approval for such matter (in case of shareholders'
meeting). The relevant portions of Article 39 are extracted as under:

(@) For so long as the Sibur Shareholders collectively hold the Qualifying
Shareholding, then save and except for the situations expressly provided in Article 43
(e) and Article 44 (c), the Company shall not and the Shareholders shall procure that
the Company shall not take any decision or action in relation to a Reserved Matter,
unless:

(i) An authorised representative of at least one Shareholder from each Shareholder
Group has given its approval for such Reserved Matter to the Company in writing, or,
if such Reserved Matter falls solely within the competence of a Shareholders' Meeting
under the Act then an authorised representative of at least one Shareholder from each
Shareholder Group has given its approval for such Reserved Matter at a Shareholders'
Meeting; and

(ii) at least one (1) Director appointed by each Shareholder Group has voted in favour
of the matter at a duly convened and held Board meeting.

The other interested parties have also relied upon Article 41(b)(i) which governs “joint
approval transactions”. The Authority notes that similar to Reserved Matters, Article 41(b)(i)
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32.

33.

34.

35.

36.

37.

38.

states that all such transactions require approval of at least one director and one shareholder
from both Reliance and Sibur (so long that Sibur holds qualifying shares).

In particular, the Articles of Association (AoA) defines certain "Reserved Matters", "Related
Party Transactions” and "Joint Approval Transactions” wherein the approval of Sibur's
directors and shareholders in board and shareholders' meetings, respectively, is necessary
before any such business can be transacted. Thus, it is seen that despite the majority of
shares being owned by Reliance, Sibur can exercise restraint over the applicant in terms of
explanation to Rule 2(b).

Since the Authority has already concluded that Sibur can exercise restraint over the
applicant, it does not find it necessary to re-examine the relationship with regard to deadlock
provisions and decision of the European Commission relied upon by the other interested
parties. While the domestic industry has disputed that these factors do not show existence of
relationship, the Authority has already found that a relationship exists, based on other factors
examined hereinabove.

In light of the above, it is established that Sibur, through Sibur Investments AG, has control
over the applicant and a relationship is established in terms of Rule 2(b) of the AD Rules.

The Authority notes that Rule 2(b) merely refers to a possible situation where a domestic
producer may be treated as ineligible. Since no prescriptions or conditions have been laid
down under the Rules, the Authority examines possible situations where the Authority may
treat domestic producers as eligible or ineligible despite the relationship with the exporters
in the subject countries. Rather than being applied in a mechanical manner, the rule needs to
be applied after due appreciation of the facts of the case and testing if the relationship is
being used to influence the market

The Authority has dealt with this issue at length in the case of anti-dumping investigation
concerning import of Soda Ash originating in or exported from China PR, European Union,
Kenya, Iran, Pakistan, Ukraine and USA (NO. 14/17/2010-DGAD). Indeed, the Rules have
been modified from “shall” to “may” only to grant discretion to the Authority in a situation
where a domestic producer is itself an importer or related to an importer or a foreign
exporter. Further, detailed examination on the present issue has also been made in the anti-
dumping investigation into imports of Isobutylene-Isoprene Rubber originating or exported
from China PR, Russia, Saudi Arabia, Singapore and the United States of America (F.No.
6/05/2023).

The authority has now examined in the following paras as to whether the relationship
between Sibur and the applicant has influenced the market with an intent of benefitting from
the dumping.

The domestic industry started production in 2020-21 and declared commercial production
only on the last day of the period of investigation. The significant time gap between
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commencing production and declaring commercial production has been justified by the
domestic industry on the grounds of dumping happening in the country. Dumping of the
product in the country has prevented the domestic industry from declaring commercial
production for a significantly long period even after fully establishing its technical capability
to produce and sell.

39. The imports from Russia were priced in competition with other subject countries. There is
no evidence on record showing the presence of any collusion or collective action. The
Russian producer has participated and opposed the imposition of anti-dumping duty which
shows conflicting business interests of the petitioner and Russian producer.

40. There is no evidence of record which shows that the applicant has benefitted from or
contributed to dumping. On the other hand, the evidence on record shows that the applicant
has suffered material injury due to dumping of subject goods from the subject countries
including Russia into India

41. There is no evidence on record to show that the applicant has acted as a marketing agency
for the Russian producer in India. The Authority notes that the applicant has set up a plant
for manufacturing of subject goods in India. The subject goods imported from Russia and
that produced by the domestic industry in India are competing with each other in the
domestic market.

42. The other interested parties have submitted that there is collusion between the applicant and
the Russian entity as the volumes from Russia have declined and the prices have increased.
The Authority notes that volume has declined in case of another subject country as well.
With regard to increase in prices, the Authority notes that the prices have increased from all
the subject countries and the Russian prices have followed the same trend as that of prices
from other subject countries.

Change

Particulars Unit | 2019-20 | 2020-21 | 2021-22 | 2022-23 | vis-a-vis

2021-22

Volume of subject MT | 35941 | 45696 | 47,495 | 46,823 | -1%

imports

Japan MT 1,043 5,999 5,429 8,504 57%

Russia MT 10,468 14,661 13,342 3,443 -714%

Singapore MT 15,519 12,090 16,142 27,845 73%

UK MT 4,322 7,030 9,262 2,330 -75%

USA MT 4,589 5,916 3,320 4,701 42%

Price of subject IMT | 2,009,576 | 1,90,677 | 2,16,358 | 2,57,407 | 19%

imports

Japan JIMT | 2,07,102 | 1,87,791 | 2,00,266 | 2,56,350 28%

Singapore IMT | 1,99,386 | 1,68,667 | 2,06,998 | 2,56,010 24%
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Russia I/MT | 1,98,138 | 1,89,080 | 2,10,747 | 2,38,951 13%
UK IMT | 2,50,104 | 2,19,563 | 2,43,616 | 2,63,842 8%
USA IMT | 2,32,523 | 2,08,220 | 2,34,689 | 2,77,917 18%
43. The Authority notes that the imports from Russia were priced in competition with other

44,

45.

E.1.

46.

subject countries. It is also noted that the volumes of imports from the Russian producer are
not so significant that they can suppress the prices of other exporters.

Further, the domestic industry has not imported the subject goods from the subject countries
during the period of investigation. Accordingly, the Authority considers the applicant
eligible to constitute the domestic industry on this account.

In view of the foregoing, the Authority concludes that the applicant constitutes the domestic
industry as defined under Rule 2(b) of the Anti-Dumping rules, and the application satisfies
the requirement of standing in terms of Rule 5(3) of the Anti-Dumping Rules.

CONFIDENTIALITY

Views of the other interested parties

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

confidentiality claimed by the domestic industry:

i. The domestic industry has claimed information regarding date of commercial production
as confidential, despite such information being available publicly.

ii.  The domestic industry has claimed the entire project report confidential without
providing a non-confidential summary.

iii.  While the applicant has claimed that it has provided price undercutting in range, it has
not provided the same in Proforma IV B.

iv. The methodology and assumptions underlying the project report have not been
disclosed.

v.  The applicant should be directed to provide comprehensive details about the proposed
methodology for determination of non-injurious price.

vi. As opposed to the submissions of the domestic industry, exporter is not obliged to
disclose confidential additional information regarding corporate structure and
production facilities provided to the Authority.

vii. Arlanxeo does not publish a price list and prices are based on negotiations with the
customers and the same cannot be disclosed.

viii. Contractual links of the exporters are confidential information and cannot be disclosed
with the domestic industry.

iX.  Since sales channels are not available in public domain, the same is business sensitive
information and cannot be disclosed.

X.  No prejudice has been caused to the interest of the applicant by non disclosure of
production process. The production process is confidential information which is
required to maintain a competitive edge in the market.
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E.2.

47.

Xi.

Xil.

Xiil.

Xiv.

XV.

XVI.

XVii.

Accounting methodology of the exporters are business confidential information. The
accounting methodology of the company is in line with the International Financial
Reporting Standard and the same has been disclosed in the response.

Information regarding sourcing of raw material will compromise sensitive business
operations such as supplier relationships, raw material sourcing and competitive
strategies and hence, the same have not been disclosed.

There is no obligation on the exporters to disclose post invoicing discounts to the
domestic industry.

The name of producer of the product is confidential business proprietary information
which cannot be disclosed.

The domestic industry has not raised issues concerning disclosure of information in the
non-confidential version of response filed by NKNH, Sibur Holding and Sibur
International.

The domestic industry has not disclosed the projected prices and price quotes of
subject goods and has offered steep discounts to gain customers.

The claim that price undercutting is positive on customer wise basis should not be
accepted as the names of the customers for which price undercutting has been
calculated or the manner of selection of such customers/ customer groups has not been
disclosed. RSEPL should disclose the number and volume of transactions considered,
customers considered and manner of selection of such customers, proportion of their
market share and the country from which they have imported the product.

xviii. The applicant has claimed grade wise bifurcation of sales as confidential.

Views of the domestic industry

The domestic industry has made the following submissions with regard to the confidentiality
claimed by the other interested parties.

Vi.

Vil.

The questionnaire response filed by other interested parties suffer from various
violations of Rule 7 of the Anti-Dumping Rules

The exporters / producers have claimed entire responses to certain questions as
confidential, without providing a non-confidential summary of the confidential
information.

The exporters / producers have not provided any statement explaining why a non-
confidential summary of the information claimed confidential in responses is not
possible.

The statement of reasons for confidentiality filed by the exporters / producers is not as
per the format prescribed under Trade Notice 1/2013, dated 9" December 2013,

The exporters / producers have claimed their product catalogue as confidential without
providing a justification for the same.

The manufacturing process as well as the names of major raw materials has also been
claimed confidential, without due justification.

The exporters / producers have claimed all information regarding the production
facilities and subcontracting of production process of the product under consideration
in India as confidential.
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viii.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVI.

XVil.

XViii.

XiX.

XX.

XXi.

XXil.

XXiil.

XXIV.

XXV.

The exporters / producers have failed to disclose information regarding the
methodology used to report adjustments claimed on export price and in some cases
home market price.

The exporters / producers have claimed the channel of distribution confidential
without providing any justification for the same.

The exporters / producers have claimed the entire response regarding post-
invoicing/sale discounts or year-end rebates given to its customers as confidential.

The exporters / producers have failed to adequately disclose information regarding
captive use and purchase of raw materials and other inputs from related parties as well
as the basis of prices of such inputs from independent parties.

The exporter / producers have claimed confidential all information regarding
contractual links and joint ventures for R&D and other activities without providing a
summary in the non-confidential version.

The users have failed to provide indexed figures for purchase/sales, cost of raw
material and other conversion costs.

The users have not provided range values for the estimated share in the domestic sales
of the end-product manufactured out of product under consideration.

Some of the users have claimed their arguments on likely impact of proposed duties
and the quantification of impact on users as confidential, without supplementing a
non-confidential summary.

The interested parties have failed to furnish adequate information in the economic
interest questionnaire responses and have reserved their comments on certain critical
aspects which may render the exercise of issuing the questionnaire futile.

The interested parties have failed to identify specific instances of non-compliance with
the requirements of the trade notice.

The project report is a confidential business sensitive information of the applicant and
hence, cannot be disclosed.

Methodology for determination of non-injurious price has been provided to the
Authority. The same is confidential business information and cannot be disclosed to
other interested parties.

The domestic industry has provided the price undercutting in the addendum to the
application.

The domestic industry has withdrawn the confidentiality claimed on the date of
commercial production and has provided the same.

The project report is confidential in its entirety and have been treated as confidential in
the past several investigations as well.

The domestic industry has provided a summary of the project report, in the form of
comparison between actual and projected information in the revised non-confidential
version.

The projected prices and price quotes of the domestic industry are confidential
business proprietary information and hence, cannot be disclosed.

As opposed to the submissions of the other interested parties, the names of customers
and manner of selection of such customers cannot be disclosed since such information
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E.3.

48.

49,

50.

51.

is business proprietary in nature and disclosure of the same will have an adverse
impact on the domestic industry.

xxvi. PCN wise sales of the applicant is business proprietary information which cannot be
disclosed with the other interested parties.

Examination by the Authority

The Authority made available the non-confidential version of the information provided by
the various parties to all the other interested parties as per Rule 6(7).

Further, in light of confidentiality concerns raised by various interested parties, on 24"
March 2024, the Authority directed all parties to give a point-by-point response to the issues
raised and directed all parties to comply with the rules regarding confidentiality, specifically
Rule 7 of the Anti-Dumping Rules and Trade Notice 10/2018, dated 7" September 2018.
The domestic industry, producers / exporters and users have provided a response to the
concerns and comments on the confidentiality claims on 31 March 2024.

With regard to confidentiality of information, Rule 7 of Anti-dumping Rules provide as
follows:

“Confidential information: (1) Notwithstanding anything contained in sub-rules (2),
(3) and (7)of rule 6, sub-rule(2) of rulel2,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
summarization 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 authorise its
disclosure in a generalized or summary form, it may disregard such information.”

With regard to submissions by other interested parties regarding confidentiality claimed on
date of commencement of commercial production, the Authority notes that the domestic
industry has withdrawn its request for confidentiality on such information and has provided
the same.
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52.

53.

54,

55.

F.1.

56.

The other interested parties have claimed the project report has been claimed confidential in
entirety. The Authority notes that the project report as well as the methodology and
assumptions for preparing of the project report contains information with regard to
functioning and market information of the applicant and such information is confidential
business proprietary in nature. However, since the domestic industry is relying upon
comparison of the projected performance with the actual performance, non-confidential
summary of the same has been shared.

The Authority notes that the interested parties have contended that the price quotes,
projected prices and post sales invoice discounts have not been shared. However, since such
information is confidential in nature and disclosure of such information will have an adverse
impact on the operations of the relevant interested party, the Authority has accepted
confidentiality claims over such information.

With regard to the submissions that the domestic industry has not disclosed the names of the
customers for price undercutting, the Authority notes that such information is business
sensitive in nature. Disclosure of such information will adversely impact the domestic
industry. Similarly, the claim of other interested parties to keep details of customers
confidential, has been accepted.

The information provided by the interested parties on a confidential basis was examined
with regards to sufficiency of such 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 a confidential basis were directed to provide sufficient non-
confidential version of the information filed on confidential basis. The domestic industry has
disclosed the date of commencement of production as well as date of declaration of
commercial production based on the comments received from the other interested parties
and the same was accepted by the Authority. The Authority also notes that all interested
parties have claimed their business-related sensitive information as confidential.

MISCELLANEOUS SUBMISSIONS

Views of the other interested parties

The other interested parties have made the following miscellaneous submissions

i. The applicant has selectively chosen market intelligence data for the revised period of
investigation while using DGCI&S data for rest of the injury period.

ii.  While as per the data used by the petitioner, there is only a marginal decline in import
volume from the USA, there is significant decline as demonstrated by DGCI&S data
showing no volume injury. Further, the imports from Russia are much less than that
reported by the applicant at lower prices showing collusion between RSEPL and
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F.2.

S7.

F.3.

58.

59.

NKNH. The Authority must verify the import data from DGCI&S / DG Systems and
terminate the investigation against the USA under Rule 14(d).

iii.  The period of investigation considered is not appropriate as it is too soon to determine
whether the establishment of industry was materially retarded.

Views of the domestic industry

The domestic industry has made the following miscellaneous submissions

i. There is some mismatch in the DGCI&S published data. Since entirety of imports from the
USA are from Exxon Group, the Authority may verify the quantity reported by the
said exporter.

ii.  No prejudice has been caused to the interest of any interested party due to
consideration of market intelligence data as the Authority will rely upon the DGCI&S
or DG Systems data.

iii. The contention that it is too soon to determine whether the establishment of the
industry was materially retarded is incorrect, as material retardation can be examined
even without commencement of production.

Examination by the Authority

With regard to use of secondary data for the period of investigation, the Authority notes, that
the applicant has submitted that there are mismatches in the DGCI&S published data due to
which it has relied upon secondary data. At the time of initiation, while the applicant had
submitted data available to it, the Authority had relied upon DG Systems data. The applicant
had filed application for initiation of anti-dumping investigation into imports from the
subject countries as well as the European Union. On perusal of the DG Systems data, the
Authority found that the imports from European Union were de-minimis and accordingly,
the investigation was not initiated against such imports. However, since imports from each
of the other subject countries, including USA, were above 3% of the total imports, the
Authority initiated the present investigation against such countries. The relevant extracts of
the notification of initiation dated 30" September 2023 is as below.

“16. The applicant filed for initiation of an anti-dumping investigation into imports
from the European Union, Japan, Russia. Singapore, the United Kingdom and the
United States of America. However, as per the DG Systems data received by the
Authority, the volume of imports from the European Union accounts for less than three
per cent of the imports of the like products. Accordingly, the subject countries for the
present anti-dumping investigation are Japan, Russia, Singapore, the United States of
America and the United Kingdom (herein referred to as “subject countries”).”

For the purpose of the present final findings, the Authority is relying upon the DG Systems
data and not the data submitted by the applicant. Thus, no prejudice has been caused to the
interest of any interested party.



152

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

60.

G.1

61.

With regard to the submissions that the period of investigation considered is not appropriate
to determine whether the establishment of the domestic industry has been materially
retarded, the Authority notes that the domestic industry has been producing the subject
goods since 2020-21. The domestic industry commenced production in February 2021 and
declared commercial production on 31% March 2023. Thus, it has been in operations for a
period of 26 months. The domestic industry has submitted that the delay in declaration of
commercial production was due to dumping of the product under consideration in India. The
Authority notes that the present case is that of a nascent industry which has been producing
in India but has not been fully established yet. Thus, the period of investigation considered is
appropriate for the present investigation.

NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

Views of other interested parties

The other interested parties have made the following submissions with regards normal value,

export price and dumping margin:

i. Russia must be treated as a non-market economy as per para 8(2). USA and Canada
have treated Russia as a non-market economy in the past.

ii. The calculation of normal value is not appropriate as the same is based on cost of
production of the applicant which has just commenced commercial production, and
its costs cannot be equated with the costs of long-established producers as well as the
technology for manufacturing may be different. The same should be determined
based on the response filed by the exporter.

iii. Normal value based on applicants cost of production is not reasonable as the
applicant has lower production and it has incurred start-up costs and no adjustments
have been made to arrive at normal value for Russia.

iv. Net export price should be based on the response filed by the Arlanxeo Singapore Pte
Limited.
V. NKNH is the only producer of subject goods in Russia. The sea freight considered

for calculating export price and the ports used are not clear. NKNH exports from
Novorossiysk port to Nhava Sheva port and the ocean freight in such case is lower.

Vi. In order to assess the landed price and normal value for NKNH, the Authority may
consider the price offered to intermediates in both the market as done in the case of
Melamine.

vii.  Since complete response has been filed by NKNH, the margins should be calculated
on the data filed by it.

viii.  JBC supplies in export market and domestic market through EMJ and Eneos. In case

of domestic market, EMJ sells directly to independent customers while for exports to
India, EMJ has sold to unrelated traders in Singapore (which incur SGA, finance and
other expenses related to purchase and sale) which have sold to affiliate users in
India. The difference in commercial levels of sale in both the market affects the
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G.2
62.

comparison of normal value and export price. The margins generally earned by the
traders should be deducted from the normal value determined by JBC.

Since the Authority has already allowed adjustment of level of trade expenses in the
anti-dumping investigation concerning IR, the same approach may be followed in
the present investigation.

Views of the domestic industry

The submissions of the domestic industry with regard to the normal value, export price and
dumping margin are as follows:
i. With regard to Japan and USA, normal value can be calculated based on import price into

Vi.

Vil.

viil.

Xi.

the country. For United Kingdom, Singapore and Russia, normal value has been
provided based on cost of production, in the absence of significant volume of imports.
The FOB value as per Trade Map data would be a better indicator of export price, in a
case where the producer is dumping, since it would not be affected by international
freight costs nor affected by any further trading operations.

The dumping margin for the subject countries is not only above the de minimis levels,
but also significant.

The request for adjustment on account of level of trade is without any merit as mere
difference in selling activity or channel of distribution does not justify the claim. The
other interested parties have failed to list different selling activities undertaken by each
selling agent. It is essential to demonstrate that the intensity of such activities was
significantly different in both the markets that justify the claim of adjustment.

The marketing activities in both the markets should not just merely be different but
there is a need to check whether they are substantially different in both the markets.
The practice of the USDOC in this regard is to list activities performed for each sales
activity along with supporting documents. The onus to prove substantial difference in
expenses incurred at different level of trade lies on the exporter. In the anti-dumping
investigation into imports of PTY, the USDOC did not accept the adjustment for level
of trade even though RIL was selling in home market and export market using
different channels and was providing services in the home market.

There is a need to adjust selling, general and administrative expenses of the Indian
marketing entity of Exxon Group as it acts as service entity in India.

The claim that Russia should be treated as a non-market economy is without merit.
The Authority did not treat Russia as a hon-market economy in the findings issued in
the anti-dumping investigation into imports of IIR.

The applicants had determined normal value and export price based on available
information at the stage of initiation.

There is no difference in the channel of distribution in case of JBC. JBC has sold to
unaffiliate traders in the home market which have sold to unrelated customers. In case
of exports to India, JBC has sold to the same unaffiliated traders which have sold to
related parties of the Indian importers in Singapore. Since traders in Singapore are
related to Indian importers, they should be considered as a single economic entity.

As opposed to the submissions filed by JBC, since the entities in Singapore are selling
to affiliate entities, there cannot be any such selling costs involved. Such entities have
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G.3
63.

64.

Xil.

Xiil.

Xiv.

acted as a purchasing arm of the importers. The Authority may direct JBC to provide
evidence of marketing expenses incurred by traders in Singapore in selling to their
related parties, which would have otherwise been incurred by JBC had the sale been
made directly to the Indian entity.

The reliance on IIR findings to claim adjustment of level of trade must be allowed is
incorrect as the same may be decided on case-to-case basis and the legal and factual
position.

The response filed by the foreign producers must be verified for completeness,
accuracy and adequacy, prior to granting individual margins.

Contrary to the submissions of the other interested parties, it is not possible for the
Authority to determine individual margins in the absence of response by all parties in
the channel of distribution as the Authority will not be able to determine the final price
of exports to India, at which the imports competed with the domestic industry. Further,
it cannot be determined whether the trading entities resold the subject goods at profits
or losses for exports to India.

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

The Authority notes that the following exporters of the subject goods have filed exporter’s
guestionnaire responses:

a.
b.
C.

ExxonMobil Product Solutions Company (“EMPSC”)
ExxonMobil Chemical Limited (‘EMCL”), UK
ExxonMobil Japan Godo Kaisha (“EMJ”), Japan
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65.

66.

67.

68.

MRF SG PTE LTD.

ARLANXEO Singapore Pte Ltd.

JTC Corporation (“JTC”)

Eneos Materials Corporation (“EMC”)

Japan Butyl Co. Ltd. (“JBC”)

Public Joint Stock Company Niznekamskneftekhim (“NKNH”)
Public Joint Stock Company Sibur Holding

Sibur International GmbH

T T gQe e o

ExxonMobil Product Solutions Company (EMPSC), ExxonMobil Chemical Limited
(EMCL) and Japan Butyl Co., Ltd. (JBC) have claimed an adjustment on account of
differences in level of trade in the sales made in home market and exports to India. The
producers have claimed that while the sales in the home market are made to the end user,
some of the exports to India are made to an unrelated exporter, who in turn sells the subject
goods to users in India. Since the unrelated exporter would also earn a profit margin on its
resale to the customer, the aforesaid producers have claimed that an adjustment must be
made to the normal value, for the difference in level of trade, based on the profit margin
earned by the unrelated exporter.

The domestic industry has disputed an adjustment on this account based on the fact that
significant differences in marketing activities undertaken must be shown before an
adjustment can be made for differences in level of trade.

The Authority notes that EMPSC, EMCL and JBC have claimed difference in level of trade
based on the sales made to MRF Singapore and Apollo Singapore. However, to consider that
the sales to such exporters render the sales in question as being on a different level of trade
than the direct sales to users in India would be inappropriate. The response filed by MRF
Singapore shows that it has only resold the subject goods to its related entity, MRF Limited.
MRF Singapore and MRF Limited are essentially a single economic entity. That being the
case, EMPSC, EMCL and JBC have sold the subject goods to the user group itself. Further,
the Authority notes that only billing has been done in the name of MRF Singapore but no
delivery has been made to the said trader. The subject goods have been directly delivered to
the final customers in India. As Apollo Singapore has not furnished a response before the
Authority, the Authority is unable to accept the claim made with reference to it. In view of
the same, the Authority does not find it appropriate to allow an adjustment on account of
differences in level of trade.

The Authority issued a letter to the producers, which have claimed level of trade adjustment,
on 8" September 2024 seeking information with regard to the marketing functions
performed by the traders in Singapore, methodology for calculation of adjustment, the profit
margin considered by the foreign producers for quantifying the amount of adjustments and
the basis for the same especially in the absence of response by the unrelated traders in
Singapore. A reply was received by the Authority on 14" September 2024 in this regard.
The foreign producers have submitted that there is difference in level of trade at which the
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69.

70.

71.

72.

73.

subject goods have been sold in the domestic market and export market. It has been further
stated that the level of trade adjustment is necessary since the first sale to independent
customers in the home market is to the end users and in case of export to India is to the
traders. The Authority notes both normal value and net export price were determined at the
same level in the present case. Since the traders in Singapore are related to users in India, the
purchase by such traders is de facto purchase by the users in India due to the concept of
single economic entity. Thus, the sale in both the markets are to the end users and there is no
requirement for level of trade adjustment.

Further, the Authority notes that the foreign producers have failed to establish that there are
some marketing functions performed by the unrelated trader for sales to their related entities
which are performed by the foreign producers in the home market. The functions identified
are routinely performed by the users of the product. Further, no marketing functions,
warehousing, inventory maintenance or any other such function which involves a significant
cost have been identified.

Some of the interested parties have contended that Russia should be treated as a non-market
economy for the purpose of the present investigation. The other interested parties have not
referred to the legal provision under which Russia should be treated as a nonmarket
economy country, nor established with evidence that the operations in Russia with regards to
the subject goods are not in accordance with the market principles of cost or pricing
structures. While it is alleged that the USA and Canada have treated Russia as a non-market
economy, the said authorities have not concluded the same with regard to the product under
consideration. In the absence of evidence on record, Russia cannot be treated as a non-
market economy for the purpose of the present investigation.

However, the Authority notes that Public Joint Stock Company Niznekamskneftekhim
(NKNH) has reported a sale of *** MT material to Sibur Holdings and Sibur International
GmbH for exports to India. Both the entities have filed a response in the present
investigation. Sibur Holdings has further reported sales of *** MT to Sibur International
GmbH. Sibur International GmbH has reported a sale of *** MT to Supreme Sun FZE, ***
MT to Trigon Gulf FZCO and *** MT to Trigon International S (Pte) Limited for exports to
India. However, none of these traders have cooperated before the Authority.

The Authority issued a letter to NKNH on 8" September 2024 seeking information with
regard to non-participation of traders involved in exports to India and the basis for claiming
individual duties for NKNH in the present investigation, different channels of distribution,
total exports to India and the adjustments claimed by the said producer. The producer had
requested an extension of 10 working days for filing the response to the queries raised, that
is, till 27" September 2024. However, even after the stipulated date, the producer has failed
to file any response to the queries raised.

The Authority, thus, concludes that the questionnaire response filed by the producer and
exporters is grossly incomplete for the purpose of determination of individual dumping
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74.

margin. The Authority notes that in a situation where full information with regard to exports
to India is not on record and when the exporter concerned has not filed questionnaire
response, the Authority is not in a position to precisely determine export price and landed
price for the producer concerned. It is established practice of the Authority that the Authority
determines export price and landed price only when the producer and the exporters
concerned have filed questionnaire responses. Since the value chain is not complete, the
Authority is unable to determine individual dumping margin for the producer. Accordingly,
the Authority has not determined individual dumping margin for NKNH. Accordingly, the
dumping margin has been determined on the basis of the facts available. It is also noted that
there is only one known producer from Russia and therefore entirety of the imports in India
constitutes exports of goods produced by NKNH.

With regardto the contention that normal value should not be based on cost of production of
the applicant since the same may be inflated, the Authority notes that the normal value for
all cooperative producers is based on their own responses. For non-cooperative producers,
the Authority has relied on facts available. In this regard, the Anti-Dumping Agreement is
clear that “if an interested party does not cooperate and thus relevant information is being
withheld from the authorities, this situation could lead to a result which is less favourable to
the party than if the party did cooperate”. Therefore, the Authority is justified in relying on
facts available in this regard. Nevertheless, the Authority has considered the optimized cost
of production of the domestic industry for the purpose of determination of normal value.

G.3.1 Determination of Normal value and Export Price
Normal value for Japan

Normal value for Japan Butyl Co., Ltd.

75.

76.

Japan Butyl Co., Ltd. (JBC) has sold *** MT of the subject goods in the domestic market
during the period of investigation, whereas it has exported *** MT of the subject goods to
India. The Authority notes that the domestic sales are in sufficient volumes when compared
with exports to India. JBC has sold the goods to only related parties in the home market,
namely ExxonMobil Japan (EMJ) and Eneos Material Corporation (Enos). Eneos has further
sold the subject goods to unrelated customers, two related traders, ENEOS Materials
Trading Co. Ltd. (EMT) and Goko Trading Co. Ltd. (Goko), for resale to independent
customers, and to a related user, Elastomix Co. Ltd. (EMIX). The information concerning
sales and prices of all related traders has been furnished on record. Accordingly, the
Authority has determined the normal value based on resale price to the independent
customer. For sales to EMIX, the Authority examined whether the sales were on arm’s
length basis. Since the price of such sales are lower than the prices to unaffiliated customers,
the Authority has not considered such sales to be in the ordinary course of trade.

To determine the normal value, the Authority has 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 on a PCN-wise basis. Where for a PCN, less than 80% sales
were made at profits, the normal value has been determined based on selling price of
profitable sales. JBC and its related traders have claimed price adjustments on account of
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inland freight and credit cost. The adjustments claimed have been allowed by the Authority.
For the PCN having a negligible volume of sales at profits, the normal value has been
determined based on cost of production, plus a reasonable addition towards selling, general
and administrative expenses and profits. Thus, the normal value at ex-factory level for JBC
has been calculated as mentioned in the dumping margin table below.

Normal value for other producers/exporters in Japan

77. The normal value for all other non-cooperating producers and exporters of Japan has been
determined based on facts available and the same is mentioned in the dumping margin table
below.

Export price for Japan

Export price for Japan Butyl Co., Ltd.

78. JBC has exported *** MT of the subject goods to India, through the following three
channels.

JBC > EMJ (related) > EMAPPL (related) > MRF Singapore (unrelated) - Customer in
India

JBC - EMJ (related) > EMAPPL (related) - Unrelated customer India

JBC - Eneos (related) - JTC Corporation (JTC) (related) - JMF Performance Materials
Private Limited (JMF) (related importer in India)

In case of sales to MRF Singapore, the Authority has examined and confirmed that such
exporters have resold the product under consideration at profits.

79. Accordingly, the export price has been determined based on the price of sale charged by the
related exporters to the unrelated exporter or to the importer in India, as the case may be.
Adjustments have been made for inland transportation, ocean freight, insurance, port and
other related expenses, fund transfer charges, canvassing fee, warehousing and other related
costs, and credit cost to arrive at the ex-factory price. The export price determined is
mentioned in the table below.

Export price for other producers/exporters in Japan

80. The export price for all other non-cooperating producers and exporters of Japan has been
determined based on facts available and the same is mentioned in the dumping margin table
below.

Normal value for Singapore

Normal value for Arlanxeo Singapore Pte Ltd. (Arlanxeo)
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81. Arlanxeo Singapore Pte Ltd. (Arlanxeo) is a producer of the subject goods in Singapore, and
has not sold the subject goods in the domestic market. In the absence of domestic sales, the
Authority has considered the cost of production of the producer as the basis for the purpose
of determining the normal value.

82. Accordingly, normal value has been determined based on cost of production, plus a
reasonable addition towards selling, general and administrative expenses and profits. The
normal value at ex-factory level for Arlanxeo has been calculated as mentioned in the
dumping margin table below.

Normal value for ExxonMobil Asia Pacific Pte Ltd (EMAPPL)

83. ExxonMobil Asia Pacific Pte Ltd. (EMAPPL) is a producer of the subject goods in
Singapore, and has not sold the subject goods in the domestic market. In the absence of
domestic sales, the Authority has considered the cost of production of the producer as the
basis for the purpose of determining the normal value.

84. Accordingly, normal value has been determined based on cost of production, plus a
reasonable addition towards selling, general and administrative expenses and profits. The
normal value at ex-factory level for EMAPPL has been calculated as mentioned in the
dumping margin table below.

Normal value for other producers/exporters in Singapore

85. The normal value for all other non-cooperating producers and exporters of Singapore has
been determined based on facts available and the same is mentioned in the dumping margin
table below.

Export price for Singapore
Export price for Arlanxeo Singapore Pte Ltd. (Arlanxeo)

86. Arlanxeo has exported *** MT of the subject goods to India, through the following three
channels.

Arlanxeo = Unrelated customer in India
Arlanxeo - MRF Singapore > Customer in India
Arlanxeo = Apollo Singapore = Customer in India

87. In case of sales to MRF Singapore, the Authority has examined and confirmed that such
exporters have resold the product under consideration at profits. However, Apollo Singapore
has not cooperated with the Authority.

88. The export price has been determined based on the price charged by Arlanxeo from the
unrelated customer. Adjustments have been made for credit notes, shipping cost, storage
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cost, packing cost, commission, bank charges and credit cost to arrive at the ex-factory price.
However, for the volume exported through non-cooperative exporters, the Authority has
determined the export price based on facts available. The export price determined is
mentioned in the table below.

Export price for ExxonMobil Asia Pacific Pte Ltd (EMAPPL)

89. EMAPPL has exported *** MT of the subject goods to India, through the following three
channels.

EMAPPL - Unrelated customer in India
EMAPPL - MRF Singapore - Customer in India
EMAPPL - Apollo Singapore = Customer in India

90. In case of sales to MRF Singapore, the Authority has examined and confirmed that such
exporters have resold the product under consideration at profits. However, Apollo Singapore
has not cooperated with the Authority.

91. The export price has been determined based on the price charged by EMAPPL from the
unrelated customer in India, or the unrelated exporter. Adjustments have been made for
inland freight, international freight, insurance, canvassing fee, warehousing and other related
costs and credit cost to arrive at the ex-factory price. However, for the volume exported
through non-cooperative exporters, the Authority has determined the export price based on
facts available. The export price determined is mentioned in the table below.

Export price for other producers/exporters in Singapore

92. The export price for all other non-cooperating producers and exporters of Singapore has
been determined based on facts available and the same is mentioned in the dumping margin
table below.

Normal value for Russia

93. The normal value for all producers and exporters of Russia has been determined based on
facts available and the same is mentioned in the dumping margin table below.

Export price for Russia

94. The export price for all producers and exporters of Russia has been determined based on
facts available and the same is mentioned in the dumping margin table below.

Normal value for the United Kingdom
Normal value for ExxonMobil Chemical Limited (EMCL)
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95.

96.

ExxonMobil Chemical Limited (EMCL) has sold *** MT of the subject goods in the
domestic market during the period of investigation, whereas it has exported *** MT of the
subject goods to India. The Authority notes that the domestic sales are in sufficient volumes
when compared with exports to India. EMCL has sold the goods to only a related party in
the home market, namely ExxonMobil Petroleum & Chemical (EMPC). EMPC has further
resold the subject goods to unrelated customers in the domestic market. Accordingly, the
Authority has determined the normal value based on resale price to the independent
customer.

To determine the normal value, the Authority has 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 on a PCN-wise basis. Where for a PCN, less than 80% sales
were made at profits, the normal value has been determined based on selling price of
profitable sales. EMCL and its related trader have claimed price adjustments on account of
inland freight, commission, warehousing charges and credit cost. The adjustments claimed
have been allowed by the Authority. For the PCN having a negligible volume of sales at
profits, the normal value has been determined based on cost of production, plus a reasonable
addition towards selling, general and administrative expenses and profits. Thus, the normal
value at ex-factory level for EMCL has been calculated as mentioned in the dumping margin
table below.

Normal value for other producers/exporters in the UK

97.

The normal value for all other non-cooperating producers and exporters of the UK has been
determined based on facts available and the same is mentioned in the dumping margin table
below.

Export price for the United Kingdom

Export price for ExxonMobil Chemical Limited (EMCL)

98.

99.

EMCL has exported 4,206 MT of the subject goods to India, through the following five
channels.

EMCL -> EMAPPL (related) = Unrelated customer in India

EMCL - EMPC (related) > EMAPPL (related) - Unrelated customer in India

EMCL -> EMAPPL (related) = Apollo Singapore (unrelated) - Customer in India

EMCL -> EMPC (related) > EMAPPL (related) - Apollo Singapore (unrelated) —->
Customer in India

EMCL -> EMAPPL (related) > MRF Singapore (unrelated) - Customer in India

In case of sales to MRF Singapore, the Authority has examined and confirmed that such
exporters have resold the product under consideration at profits. However, Apollo Singapore
has not cooperated with the Authority.
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100. Accordingly, the export price has been determined based on the price of sale charged by the
related exporter, EMAPPL, to the first unrelated customer (unrelated customer or unrelated
importer in India, as the case may be). Adjustments have been made for inland
transportation, ocean freight, insurance, canvassing fee, warehousing cost and other related
costs, and credit cost to arrive at the ex-factory price. However, for the volume exported
through non-cooperative exporters, the Authority has determined the export price based on
facts available. The export price determined is mentioned in the table below.

Export price for other producers/exporters in the UK

101. The export price for all other non-cooperating producers and exporters of the UK has been
determined based on facts available and the same is mentioned in the dumping margin table
below.

Normal value for the United States of America
Normal value for ExxonMobil Product Solutions Company, USA (EMPSC)

102. ExxonMobil Product Solutions Company, USA (EMPSC) has sold *** MT of the subject
goods in the domestic market during the period of investigation, whereas it has exported ***
MT of the subject goods to India. All sales in the domestic market have been made to
unaffiliated customers.

103. To determine the normal value, the Authority has 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 on a PCN-wise basis. Where for a PCN, more than 80%
sales were made at profits, the normal value has been determined based on average selling
price. For the PCN not produced during the period of investigation, the cost of the closest
comparable PCN has been considered. EMPSC has claimed price adjustments on account of
inland freight and credit cost. The adjustments claimed have been allowed by the Authority.
For the PCN having negligible volume sales at profits, the normal value has been determined
based on cost of production, plus a reasonable addition towards selling, general and
administrative expenses and profits. Thus, the normal value at ex-factory level for EMPSC
has been calculated as mentioned in the dumping margin table below.

Normal value for other producers/exporters in the USA

104. The normal value for all other non-cooperating producers and exporters of the USA has been
determined based on facts available and the same is mentioned in the dumping margin table
below.

Export price for the United States of America

Export price for ExxonMobil Product Solutions Company, USA (EMPSC)

105. EMPSC has exported *** MT of the subject goods to India, through the following three
channels.
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106.

107.

EMPSC - EMAPPL (related) - Unrelated customer in India
EMPSC -> EMAPPL (related) - Apollo Singapore (unrelated) - Customer in India
EMPSC - EMAPPL (related) > MRF Singapore (unrelated) - Customer in India

In case of sales to MRF Singapore, the Authority has examined and confirmed that such
exporters have resold the product under consideration at profits. However, Apollo Singapore
has not cooperated with the Authority.

Accordingly, the export price has been determined based on the price of sale charged by the
related exporters, EMAPPL to the first unrelated customer (unrelated customer or unrelated
importer in India, as the case may be). Adjustments have been made for inland
transportation, ocean freight, insurance, canvassing fee, warehousing cost and other related
costs, and credit cost to arrive at the ex-factory price. However, for the volume exported
through non-cooperative exporters, the Authority has determined the export price based on

facts available. The export price determined is mentioned in the table below.

Export price for other producers/exporters in the USA

108. The export price for all other non-cooperating producers and exporters of the USA has been
determined based on facts available and the same is mentioned in the dumping margin table

below.

G.3.2. Dumping Margin

The normal value, export price and dumping margin determined in the present investigation are as

follows:
Dumping Margin Table
Normal Export Dumping Dumping Dumping

Producer Value Price Margin Margin Margin

(USD/MT) | (USD/MT) | (USD/MT) (%) (Range)
Japan
Japan Butyl Co., Ltd. ke kel kel falale 20-30%
Any Othel‘ **k*k ***k ***k **k*k 35_45%
Russia
Any **k*k ***k ***k **k*k 60_70%
Singapore
Arlanxeo Singapore Pte folaiel il il faleie 20-30%
Ltd.
ExxonMobil Asia Pacific folekel ikl ikl falekal 30-40%
Pte Ltd
Any other falalel falaled falalel falale 50-60%
United Kingdom
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ExxonMobil  Chemical *kk i o o 0-10%
Limited

Any other *k*k *kKk *kKk *k*k 20-30%
United States of

America

ExxonMobil  Product | *** ek e o 5-15%
Solutions Company

Any other KAk KAk KAk *kk 25-35%

H. ASSESSMENT OF INJURY AND CAUSAL LINK

H.1. Views of other interested parties

109. The following submissions have been made by the other interested parties with regard to
injury and causal link:

Vi.

Vii.

viil.

Claim of injury is not tenable as the applicant did not have commercial production
during the period of investigation and hence, did not compete with imports. Since the
applicant did not have customer approval for its product there is no possibility of
supplying in commercial volumes.

The factors identified by the domestic industry regarding injury are that of material
injury rather than material retardation.

RSEPL was already established during the period of investigation as it made
significant commitment of resources, produced and sold in commercial volumes and
achieved 26% market share prior to the period of investigation, thus, it cannot be
considered as a nascent industry.

CIIR is a substitute of IIR as it is used for the same purpose and production of CIIR is
an extension of production of IR which is already established. Production of HIIR is
only an incremental process as the value addition is only 4-5% and the capital
investment is not more than 15-20% of the total project cost.

The price is not determinant of value addition as the price varies based on multiple
factors such as demand of the product, profit margins and availability of grades. The
difference between the landed price of IIR and HIIR is 26%.

The Panel in Morocco — Hot Rolled Steel (Tiirkiye) held that introduction of a new
product does not necessarily result in creation of a new industry. RSEPL relies on the
existing infrastructure, sales and marketing channels of IIR for its HIIR sales and
manufactures the product at the same place as IIR which is a major cost. Thus, there is
high overlap in use of overall infrastructure between the two.

The injury period should be limited to the period during which the domestic industry
was in production.

The applicant has been continuously investing in property, plant and equipment; thus,
it must have envisaged a positive outlook in the Indian market.

In line with the past practice, the Authority should examine trends on quarter-by-
quarter basis. Further, since the data for the period of investigation was based on only
trial run figures, the data for the subsequent period should also be examined.
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X.

Xi.

Xii.

Xiil.

Xiv.

XV.

XVi.

XVil.

XViii.

XiX.
XX.

XXi.

XXii.

The capital structure of the applicant is not stable yet which is evident from the
volatile interest cost. Even then the per unit interest cost of the applicant has declined.
While no interest cost has been reported in the profit and loss statement of the
applicant, the same has been reported in the application. The Authority may direct the
applicant to explain the same.

The trial run figures are experimental and provisional, and hence are not a reliable
benchmark for assessing material injury.

Imports from Russia should be de-cumulated as they were made under different
conditions of competition due to relationship between the petitioner and SIBUR, non-
market economy status and distorted cost in Russia, and volume and price of imports
from Russia.

Claim that decline in Russian imports is due to Russia-Ukraine conflict is
unsubstantiated as India has not imposed any sanctions on imports from Russia.
Rather, trade with Russia has increased in recent years including imports of crude oil
by RIL.

There is a need to analyse the volume and price of Russian imports in order to
determine the collusion between the applicant and Russian entity. Merely because an
issue was settled in another investigation cannot be the grounds for not examining the
issues raised by the other interested parties in the present investigation.

Comparison with project report for price suppression and depression is not appropriate
since the project report was made much prior to the period of investigation and does
not take into account the change in market conditions, capacities setup globally post
making of the project report and COVID-19. Further, the project report is unreliable
since SIBUR did not even have the technology to make HIIR at the time of making the
project report.

Comparison with third year of project report is flawed as period of investigation is
actually second year of operations of the applicant.

The potential performance of the applicant at current prices cannot be examined as
there is no legal basis for such analysis.

It is likely that the price underselling is also negative.

The injury period cannot start from 2019-20 as there was no production of the subject
goods during this period and hence, there can be no injury to the applicant due to
imports. 2019-20 was intentionally added to show increase in import volume and
decline in import prices. However, such increase in imports and decline in prices over
the injury period was only due to increase in demand in India and disruptions in the
market due to COVID-109.

The Authority did not consider 2019-20 as base year despite 7 months of IIR
production in 2019-20. The Authority should not consider 2020-21 as base year
because of only two months of trial production in that year.

With increase in demand, the imports increased initially due to absence of domestic
production in India and then increased marginally while the domestic sales of the
applicant increased exponentially.
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XXIii.

XXiV.

XXV.

XXVI.

XXVil.
XXVili.

XXiX.

XXX.

XXXI.

XXXl

XXXiii.

XXXIV.

XXXV.

There is no volume effect as the subject imports have declined in the period of
investigation as compared to 2020-21 and the price has increased. Further, the demand
and domestic sales of RSEPL have increased during this period.

There is no price injury as the price undercutting is negative and the selling price and
profitability of the applicant has increased showing lack of price suppression /
depression.

There is no legal basis to assess customer-wise price undercutting. Since the legal
standard is significant price undercutting, only average price undercutting should be
considered and not isolated transactions.

Price undercutting is negative due to predatory pricing by the applicant in order to gain
significant market share.

Arlanxeo has not provided any post sales invoicing discounts to the customers.

The landed price of subject imports as well as non-subject imports have moved in
tandem as per the market forces. There is no price suppression depression as the
selling price of the applicant has increased while the cost of sales has declined. The
selling price of the applicant has increased more than the increase in landed price.
Price suppression, if any, is only due to low prices from Russian related entity of the
applicant. Since the applicant replaced imports from Russia, it had to offer the same at
lower prices.

For evaluation of material retardation, the capacity must be limited to production that
is relevant and commercially viable during the period of investigation. Therefore,
capacity intended for Bromobutyl production should be excluded, while capacity for
Chlorobytul should be added incrementally as approvals were received.

Delay in declaration of commercial production by the applicant was due to delay in
integration of IIR and HIIR plant as evident from press release analyzing the credit
rating of the applicant in 2021.

There is no volume injury as the production, sales and market share of the applicant
has increased. Capacity, capacity utilization and number of employees of the applicant
have also increased.

RSEPL has exaggerated its capacity as it increased from 10,000 MT to 60,000 MT in
2021-22 as compared to the previous year. The increase in capacity would not have
happened in the starting of 2021-22 and hence, capacity utilization when considered
with adjusted capacity would be higher.

The contention that the applicant was forced to export at losses is not correct since the
export price is much less than the landed price in India. This shows predatory pricing
of the applicant in India as well as export market. High volume of exports may be due
to high volume of inventory from trial runs and generation of off-spec product which
is evident from the stock position as per the financials of the applicant.

Pricing strategy of Reliance must be scrutinized and the low selling price should not be
attributed to imports. The applicant has admitted that the domestic industry offered
low prices for initial order in order to satisfy the customers. Since product approval
have not been received in the period of investigation, the applicant was offering lower
prices.
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XXXVI.

XXXVIiI.

XXXVili.

XXXIX.

xl.

xli.

xlii.

xliii.

xliv.

xlv.

xlvi.

xlvii.

xlviii.

xlix.

The Authority may verify the agreement between RIL and the applicant regarding
purchase of raw material and check whether the same is at arm's length basis.

There is no causal link between injury to the domestic industry and subject imports.
The Authority in the past has terminated a number of investigations due to lack of
causal link.

Since the applicant did not supply all grades in commercial quantities and quality
required by the customers, imports of the same cannot cause injury to the domestic
industry.

Email communications between the applicant and an ATMA members shows that the
product was not approved by one member till June 2024, while another member
rejected the product in 2023. Another user has not received the product, despite
requesting for the same in June 2023.

The Authority may assess other factors causing injury such as high start-up costs,
technology transfer fee, integration issues, COVID-19 and global dynamic market
situation.

The cost of setting up production and difficulty in achieving necessary product quality
should not be attributed to imports. The Authority, in investigation into imports of
non-woven fabric, held that the initial losses to the domestic industry were due to
problems associated with startup operations.

Slowdown in growth of the applicant is due to global over-supply resulting from
addition of capacities in India and China, due to which the capacity utilization of all
major producers has reduced over the last four years.

Injury may also be due to increase in cost of production following fluctuations in crude
prices. Between 2014 and 2022, the raw materials isobutylene and isoprene have also
witnessed volatility in their prices.

RSEPL is suffering self-inflicted injury as it set up only one production line for all the
grades and is not able to produce different grades concurrently, and the product takes
2-3 years of trial and customer approval. High production of off-spec material may
also have caused injury to the domestic industry.

The initial losses to the applicant were due to high start-up costs which is evident from
the financials of the applicant where finance and depreciation costs were very high.
Since Sibur did not have technology to produce HIIR, India became a testing ground
for the product after acquisition of such technology. This also led to incapability of the
petitioner to produce all grades of HIIR.

The injury to the domestic industry is not due to imports from the UK as imports of
product under consideration from UK have declined significantly over the injury
period

In order to determine the non-injurious price, costs relating to IIR, non-recurring costs,
start-up costs, R&D expenses, license fee and costs for integration of plant should not
be considered. Further, high depreciation and interest costs should be normalized,
while transfer price between related parties should be verified.

There is a need to optimize the raw material, utilities and production based on
quarterly performance of the domestic industry as done in the investigations related to
DCC and PU.
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If the Authority finds a case for material retardation the high cost of production must
be normated to remove internal inefficiencies and remove potential injury as per the
practice established in the investigation into imports of SBR.

The costs of the domestic industry must be adjusted to account for startup related
expenses for computing the non-injurious price. In the case of Polyurethane leather,
the non-injurious price of the domestic industry was optimized by 20-30% on account
of start-up factors, and similar optimization was done in the case of DCC.

A 22% return of capital employed is very high in the HIIR industry. The CESTAT in
Indian Spinners Association v. Designated Authority and M/s Bridge Stone Tyre
Manufacturing v. Designated Authority has held that return should be industry specific
and in line with historical returns. 22% return will provide non-injurious price of $
4,400 — 4,500 per MT which are not the prices in any market and the Authority must
verify the actual return earned by the participating producers.

H.2. Views of the domestic industry

110. Following submissions have been made by the domestic industry with regard to the Injury
and causal link are as follows:

Vi.

Vii.

RSEPL is a nascent industry as the domestic industry commenced domestic production
on the last day of the period of investigation, the product as well as the plant is new in
India, the production and capacity utilization of the applicant is low and below the
projected level, declaration of commercial production took significant time, and the
market share of the domestic industry is insignificant.

The applicant is the first producer to start production of HIIR in India. The technology
for production of HIIR was not available freely and substantial hurdles have been
faced by the applicant to bring the said technology to India.

Significant investment has been made by the applicant for setting up production of
HIIR in India. While the per unit investment in IIR is ¥ *** per MT, the investment in
HIIR is to the tune of X *** per MT.

As opposed to the submissions of the other interested parties, there is lack of overlap
of infrastructure between IIR and HIIR as both plants are independent, started at
different time, run on different technology and know-how and are not interchangeably
used. HIIR and IIR have different technology sourced from different producers, prices,
HS Codes, require different technical manpower, and entails a value addition of 60%.
The other interested parties are comparing the dumped prices of IR and HIIR. The
Authority is requested to compare the non-injurious price determined in both the
investigations in order to assess the value addition between the two products.

The submissions of the other interested parties are without merit as the Authority
allocates interest cost on the basis of turnover. With increase in turnover, the volume
of sales has increased and hence, the interest cost per unit has declined.

The applicant declared commercial production on 31% March 2023 but started
producing and selling in commercial quantities since 2021-22. Production in
commercial quantities requires stability of the product while declaration depends upon
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viii.

Xi.

Xil.

Xiii.

Xiv.

XV.

XVi.

XVii.

XViii.

XiX.

XX.

a number of other factors. The delay in declaration of commercial production was due
to dumping in India.

Dumping of the subject imports has materially retarded the establishment of domestic
industry in India as the domestic industry has not been able to achieve its targeted
performance.

The applicant was forced to shut down its plant multiple times due to dumping in
India.

Since Russian imports were competing with imports from other subject countries and
with product supplied by the domestic industry, there is a need for cumulation. Status
of Russia as a non-market economy is irrelevant as the same only impacts normal
value and not cumulative assessment. Import price from Russia also does not show
need for de-cumulation as dumping margin, injury margin, and price undercutting is
separately determined for each subject country.

Imports from Russia declined due to fear of secondary sanctions being imposed by the
US and apprehension of sanctions by the EU on imports of any product manufactured
using Russian material.

The applicant was forced to revise its project report due to dumping in India. However,
it could not withdraw from the project due to significant investments made and
irrevocable financial commitments. By the time of commencement of the project, the
profitability of the domestic industry declined significantly.

In a number of investigations, the applicant does not have technology to manufacture
the subject goods prior to setting up of plant. This does not render project report
redundant.

As opposed to the submissions of the other interested parties, the comparison has been
made with the second year of operations as per the project report.

Interest cost has not been reported in the financial statements as the plant was not
capitalized during the period of investigation.

Contrary to the submissions of the other interested parties, the practice of the
Authority is to analyse import data for a period of 4 years, even in material retardation
cases.

The Authority may analyse projected performance with actual performance of the
domestic industry in the period of investigation. Even in the IIR investigation, the
Authority analysed imports for 4 years and held that only certain parameters of the
domestic industry in the base year were not reliable.

The law does not bar Authority from adopting a reasonable methodology to assess
price undercutting and the Authority may assess customer-wise price undercutting.
The landed price is below the projected selling price of the domestic industry due to
which the applicant has been forced to sell at low prices.

The foreign producers are offering post sales invoice discounts to the tune of *** USD
per MT. The consumers negotiate prices based on the net price due to which the
domestic industry is forced to reduce its selling price. The Authority may conduct
detailed physical verification and the amount actually received must be considered for
determination of export price.
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XXI.

XXii.

XXiii.

XXiV.

XXV.

XXVI.

XXVil.

XXViil.

XXiX.

XXX.

XXX,

XXXil.

XXXiii.

XXXIV.

The price undercutting is negative due to post sales invoice discounts being offered by
the foreign producers and procurement of subject goods from related parties at higher
prices. Expenses incurred by affiliate traders cannot be considered materially different
from the expenses that would have been incurred in case of direct imports.

The law does not state that only average prices should be considered for price
undercutting. If such an interpretation is taken, then PCN wise price undercutting
would also not be evaluated. The Panel in EC-Anti-dumping duty on Malleable Cast
Iron Tube or Pipe Fitting from Brazil held that there is no requirement to establish one
single margin or undercutting on the basis of each transaction. The extent of price
undercutting depends upon the number of undercutting transactions and the extent of
undercutting. The calculation of average margin might not be the most effective
manner to assess the impact of undercutting on the domestic industry.

The domestic industry has been forced to reduce prices due to imports into India. The
consumers force the applicant to match net import price, that is, after adjustment of
post sales invoice discount.

As opposed to the submissions of the other interested parties, price suppression
depression is due to imports from subject countries and not just Russia. The price of
imports from other subject countries is lower than price of imports from Russia.

While the actual cost of sales is 2% lower than the projected cost of sales, the selling
price is 43% lower than the projected selling price of the domestic industry. Thus, the
subject imports have suppressed the prices of the domestic industry.

The capacity utilization of the domestic industry has remained low in the period of
investigation, even though it is the sole producer in India.

The production and sales of the domestic industry are much below the projected
production and sales.

The increase in sales of the domestic industry is natural consequence of
commencement of domestic production in India. Even after compromising on
profitability, the domestic industry is unable to achieve its projected sales.

The export by domestic industry at lower prices shows compulsion on the domestic
industry to dispose of surplus production.

The reliance on imports is unnecessary as the domestic industry has the capacity to
cater to *** of the market share. However, even after compromising on profitability,
the market share held by the applicant is minimal and much lower than projected
market share.

The profitability of the applicant is much below the projected profitability as it is
forced to sell at low prices due to presence of dumped imports.

In case, depreciation cost is considered, the domestic industry has actually incurred
losses in the period of investigation as compared to projected profits.

While the applicant projected a return on investment of *** % in the second year of
operations, it has earned only *** 9% returns. If depreciation cost is added, the
applicant has recorded a negative return on investment.

In order to earn a return of 22%, the domestic industry needs to earn profit before
interest and tax of X *** per MT, however, is has earned a profit of only I *** per MT.
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XXXV.

XXXVI.

XXXVIiI.

XXXViil.

XXXiX.

xl.

xli.

xlii.

xliii.

xliv.

xlv.

xlvi.

xlvii.

As opposed to the contention of the other interested parties, the domestic industry has
manufactured BIIR and there was no capacity which was not commercially available
for production of the subject goods.

Low selling price of the applicant is due to presence of low-priced imports and not due
to non-approval of product. The applicant has sold in commercial quantities to a
number of users and hence, it cannot be considered that the product produced by the
applicant has not been approved.

Due to dumping of subject imports in India, the declaration of commercial production
took 26 months from the date of starting production.

The injury to the domestic industry is not due to integration issues, as IR and HIIR are
separate plants. Further, the other interested parties have not highlighted the market
situation which has caused injury to the domestic industry.

The other interested parties have failed to show any problems faced by the applicant
due to start-up costs. The quality of product produced by the applicant cannot be
considered inferior as it has received significant and repeat orders from a number of
customers.

As submitted by the users during the oral hearing, there is no formal approval of the
product. Approval of the product is evident from repeated orders by the said users.

As opposed to the contention of the other interested parties, there is no overcapacity in
India and the applicant is the sole producer. Global overcapacities cannot be
considered as justification for dumping in India.

Contrary to the submissions of the other interested parties, the projected cost of sales
of the domestic industry is higher than the actual cost of sales. Hence, even if raw
material costs have increased due to crude price fluctuation, the cost of sales of the
domestic industry has remained low.

As opposed to the contention of the other interested parties regarding injury due to
setting up of single production line, the applicant had made the project report for a
single production line and has not been able to achieve its targeted production. Even if
the domestic industry is unable to produce grades concurrently, the applicant is
suffering injury for the grades it has produced.

The project report of the applicant already accounted for production of off-
specification product.

The non-injurious price may be determined as per provisions of Annexure Ill. The
Authority has determined the best utilization of raw material and utilities based on
quarter or year-wise analysis based on requirement of each case. The consumption
norm in the present case will remain constant. Even in PU leather, the Authority only
considered optimisation of capacity utilization on quarterly basis. Since the applicant
has claimed non-injurious price at optimum level, consideration of optimum capacity
utilization will lead to increase in non-injurious price.

The applicant has already submitted cost of production at optimized capacity
utilization. Hence, no further optimization is required.

The applicant projected a higher return than 22% as it is the sole producer of subject
goods in India. The Tribunal has taken a consistent view that unless the interested
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parties demonstrate a need for consideration of different return, a return of 22% should
be allowed.

xlviii. ~ The other interested parties have not highlighted how the factors identified have

impacted the costs or performance of the domestic industry to make the project report
unreliable. In a normal business situation, in case there is increase in cost, it should
result in increase in prices.

xlix.  COVID-19 did not make the project report unreliable since there was no lasting impact

of the same. The applicant already revised its project report, and the actual
performance is even worse than the revised projections.

I.  Contrary to the submissions of the other interested parties, the Authority routinely
examines potential performance of the domestic industry in sunset reviews. The list of
injury parameters given under the law are not exhaustive and the Authority may
examine other relevant parameters as well.

H.3. Examination by the Authority

111.

112.

113.

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

With regard to the agreement between RIL and RSEPL, the Authority notes that data for the
domestic industry has been accepted, after ensuring that all related party transactions have
been made at arms’ length prices.

With regard to the submissions that the claim of injury is not tenable as the domestic
industry did not have commercial production and thus, was not competing with the subject
imports, the Authority notes that the domestic industry declared commercial production only
on the last day of the period of investigation. However, while the domestic industry did not
declare commercial production, it was still producing and selling in commercial quantities.
In any case, the competition is established by sales of the domestic industry and not
production. Hence, even though the domestic industry did not declare commercial
production, it was selling in commercial quantities and hence, suffering injury due to
dumping of subject imports into India.
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114.

The Authority has examined the arguments and counterarguments of the interested parties
with regard to injury to the domestic industry. The Authority has noted that the present
application is with respect to material retardation to the establishment of an industry. Thus,
prior to undertaking detailed injury examination, the Authority has examined whether the
domestic industry was an established industry to such an extent that the same permits
assessment of injury in the form of material injury, or the domestic industry was an
embryonic or nascent industry, in the process of establishment, and not having sufficient
past history to permit assessment of injury in the form of material retardation.

H.3.1. Material retardation to establishment of an industry

115.

116.

117.

The WTO Anti-dumping Agreement or the Anti-Dumping Rules do not provide a definition
for “material retardation”. Footnote 9 to Article 3 of the WTO Agreement merely states as
follows —

“Under this Agreement the term "injury" shall, unless otherwise specified, be taken to
mean material injury to a domestic industry, threat of material injury to a domestic
industry or material retardation of the establishment of such an industry and shall be

’

interpreted in accordance with the provisions of this Article.’

Similarly, Annexure II to the Rules merely clubs ‘material injury’, ‘threat to material injury’
and ‘material retardation’ under the definition of injury. There is no further explanation to
what constitutes material retardation to the establishment of an industry.

It is, however, clear that ‘material retardation’ to an industry would be in reference to an
establishing / unestablished industry and not an industry that is fully established. The term
‘establishing’ industry has not been defined in the WTO Agreement, the Act or the Rules.
However, there has been a proposal at the WTO for amendment to the Anti-Dumping
Agreement which provides some clarity as to the meaning of material retardation and
establishment of an industry. The relevant extract of the draft proposal is reproduced
hereinbelow. Even though the said provision has not been incorporated in the Agreement so
far, the Authority has considered the same as well for making the present determination:

“3.9. A determination of material retardation of the establishment of a domestic
industry shall be based on facts and not merely on allegation, conjecture or remote
possibility. An industry may be considered to be in establishment where a genuine and
substantial commitment of resources has been made to domestic production of a like
product not previously produced in the territory of the importing Member, but
production has not yet begun or has not yet been achieved in commercial volumes. In
making a determination whether an industry is in establishment, and in examining the
impact of dumped imports on the establishment of that industry, the authorities may
take into account evidence concerning, inter alia, installed capacity, investments
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118.

119.

made, and financing obtained, and feasibility studies, investment plans or market

’

studies.’

In Morocco - Anti-Dumping Measures on Certain Hot-Rolled Steel from Turkey, the WTO
Panel laid down some guidance on determining whether there is establishment of an
industry. The Panel observed that Article 3.1 does not prescribe a specific methodology for
determining whether an industry has been established. Accordingly, the investigating
authority is allowed to use any reasonable methodology which is based on assumptions and
inferences. However, these inferences must be based on facts and positive evidence.

The Panel also observed that the investigating authority has the discretion in deciding which
parameters are relevant to determine whether a new industry has been established. One of
the parameters considered to be relevant by the Panel was whether the production constitutes
a new ‘product line’ of an existing company. If an existing industry/company merely
introduces a new product line, this may not be considered as an ‘establishing industry’. To
examine this factor, the investigating authority would have to look into the degree of overlap
in the use of overall infrastructure of the producer (including customer contacts, distribution
channels, existing productive, commercial, research, and administrative assets etc.). The
relevant portion of the Panel's observation is provided as under.

“7.211. We note, at the outset, that we do not pronounce ourselves on these factors or
whether they are either prescriptive or definitive for determining whether the domestic
industry is unestablished. We accept that a relevant factor may be whether the
domestic industry is the only producer of the like product in question in the market. At
the same time, we note that whilst there could be only one producer of that product in
the market, where that product constitutes merely a new "product line" of an existing
industry and benefits from the existing production, marketing and other operations,
such shared operations may play an important role in determining whether a distinct
new industry has been established. If an existing industry chooses to introduce a new
product unlike any other product currently being produced, the introduction of that
new product will not necessarily result in the creation of a new industry. It may still be
perceived as the introduction of a new product line into the existing industry,
depending on the degree to which the overall infrastructure (including the productive,
commercial, research, and administrative assets) of the existing industry is implicated.
The greater the degree of overlap in the use of overall infrastructure, the less likely the
perception that the introduction of the new product marks the establishment of a new
industry. The fact that a domestic industry is defined by Article 4.1 of the Anti-
Dumping Agreement by reference to like product, and that there are no pre-existing
producers of that like product in the domestic market, does not preclude the possibility
of that domestic industry utilizing existing infrastructure such as customer contacts
and distribution channels, in its introduction of that like product in the domestic
market.”




[¢TRT |—@ue 1] T T TSI © T 175

120.

121.

Accordingly, the Authority has examined the following points to determine whether the case

fits the requirement of material retardation.

a.Does the domestic industry constitute a ‘“new” industry for the product under
consideration, or whether production of the product under consideration merely
constitutes an extension of the existing established operation of the domestic industry.
The Authority examined the degree of overlap between existing product lines of the
company and the new product?

b. When did the domestic industry began its production?

c.Operations of the domestic industry as compared to the operations that were projected
while setting up the plant. In case the domestic industry has not achieved projected
levels of operations, whether the same is due to presence of dumped imports in the
country, or due to any other reason

d. Since the domestic industry has commenced commercial production only during the
present injury period, whether the domestic industry has been prevented from
producing the product due to any technical reasons or product acceptance by the
customers, or any other regulatory requirements in the country

e.Did the domestic industry reach a reasonable level of profitability? If not so, whether the
reasons for the same are linked to dumping of the product or any other commercial or
technical reasons?

f. A comparison of the actual and potential performance of the domestic industry. In a
situation where the domestic industry has commenced production during the period of
investigation, the Authority has assessed the potential performance of the domestic
industry.

The above-referred parameters have been examined in detail below.

H.3.2. Material retardation to the establishment of the domestic industry in the present

122.

123.

The Authority notes that the applicant has set up a new manufacturing facility for the
production of subject goods by making significant investment. Prior to the commencement
of production by the domestic industry, the entire demand for the subject goods was being
catered to by imports into India. The other interested parties have contended that
introduction of HIIR is merely an extension of product line of IIR. The Authority notes that
the domestic industry has set up a new plant for production of HIIR. The subject goods are
not being manufactured in the same plant as that for 1IR. The domestic industry has made
significant investment in setting up a plant for HIIR.

Based on the factors examined below, it is seen that the domestic industry in the present case
is not established and the injury caused to the industry is in the nature of material
retardation.

Whether the applicant is a “new” industry or it is merely an extension of an already
established operation?
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124.

125.

126.

127.

As mentioned hereinabove, the WTO Panel has observed that if the production of the
industry is merely a new product line in an existing industry, it may not be a case of material
retardation. However, the Panel stressed that what is important is the degree to which the
existing infrastructure is utilized for the product under consideration. Further, the Panel
observed that in addition to a new product line, the Authority must examine the degree of
overlap with the existing infrastructure of the industry.

The other interested parties have submitted that the domestic industry was already
established during the period of investigation since it has made significant commitment of
resource and achieved production in commercial volumes, and it is an existing manufacturer
of an intermediate product and has only added a product line. It is noted that HIIR is a new
product and has been produced in the country for the first time by the domestic industry. The
applicant has invested an amount of X *** crores for manufacturing HIIR excluding
investment made for captive input. The per unit investment for manufacturing HIIR is to the
tune of X *** per MT as compared to an investment made for manufacturing IIR which is X
*** per MT. Thus, significant investment has been made by the applicant for production of
HIIR which is a plant separate to that for manufacturing IIR. It is noted that the subject
goods produced by the applicant is not merely a new product line commenced by the
domestic industry. The domestic industry has set up a new plant and entailed significant
investment to set up a plant for the like article.

The Authority notes that HIIR cannot be considered as an extension of IIR in any manner

due to the following aspects.

a. The plants for HIIR and IIR are separate and substantial investment has been made by
the applicant in both the plants separately. Further, both the plants were set up and
commenced at different time.

b. The plants for HIIR and IIR run independently.

The manufacturing process of both HIIR and IIR are different. IR is the input used to
manufacture HIIR.

d. The technology for production of IIR and HIIR were sourced by the applicant from
different producers of the product.

e. The cost of production as well as selling price of both I1IR and HIIR vary significantly.
The consumers are paying higher prices for HIIR as compared to IIR.

f.  HIIR and IIR have different HS codes and are imported under separate HS Codes.

The manpower employed by the applicant for production of HIIR and IIR are separate.
The value addition for HIIR from IR is around 50%. Thus, HIIR is not a product
with minimal value addition.

When did the domestic industry begin production?

s«

The Authority notes the domestic industry started production in February 2021 but declared
commercial production only in March 2023. There is no other domestic producer of the
subject goods in India. The domestic industry has submitted that it was unable to declare
commercial production for 26 months due continuous dumping. It is noted that production of
the subject goods has begun only at the tail end of the period of investigation. Further,
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128.

129.

130.

131.

although the production of the subject goods has commenced, a comparison of the actual and
projected production and sales of the domestic industry reveals that actual production and
sales in the period of investigation have not reached the projected levels. Moreover, the
domestic industry has not got a price in consonance with the projections made.

Operations achieved vs operations projected

The operations of the domestic industry were compared with the projections made. The
other interested parties have submitted that the period of investigation was in fact the second
year of production for the domestic industry and comparison with third year of projection is
not appropriate. The Authority has noted the submissions by the other interested parties and
concludes that the comparison should be made with the second year of the projections. The
Authority notes that even the domestic industry had provided data for second year, but
inadvertently referred to it as the third year.

The other interested parties have submitted that the project report is not reliable as it is
outdated. The Authority notes that the project report is usually prepared prior to conceiving
the project. Further, in a normal business scenario, in case, the raw material prices or cost of
production fluctuates, it is expected that the selling price will also change commensurately.
There is no evidence on record to show that global trade dynamics or market situation has
rendered the projections of the domestic industry outdated. Further, there is no impact of
COVID-19 in the period of investigation due to which the projection may not be considered
reliable. Further, due to change in market situation, the domestic industry had to revise its
financial projections.

The performance achieved by the domestic industry in respect of various macro- economic
parameters, such as production, domestic sales, capacity utilisation, market share, profits,
cash profits, return on investment is materially below the levels projected by the domestic
industry in the second year of operations. Against a projected capacity utilization of *** 9%,
the domestic industry has been able to utilize only *** % of its capacity. The applicant is the
only Indian producer of the subject goods in India who has established production facilities
for the subject goods. The demand for the product under consideration in India was *** MT
during the period of investigation. As against this demand, the domestic industry has set up a
production capacity of 60,000 MT. Thus, the domestic industry has the capacity to meet
almost the entirety of the Indian demand. Instead, its market share was only ***%.

The domestic industry had projected profits in its very first year of operations. But the
domestic industry has not been able to recover its costs and has earned significant financial
losses during the injury period and has only earned marginal profits in the period of
investigation. Further, there is significant difference between the projected performance and
actual performance of the domestic industry. Since the applicant had not capitalized its plant
in the period of investigation, depreciation has not been recorded. Even without
depreciation, the current profits of the domestic industry are only 1% of its projected profits.
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HIIR
Particulars UOM POL-Actual Projected
Year 2
Installed Capacity MT Kok -
Total Production Quantity MT Kk Hokok
Capacity Utilization % Kok —
Sales Quantity MT *okk ——
Domestic Sales MT Hkk I
Export Sales MT Kk —
Cost of Sales (ex-factory) IIMT Kk Hkk
Net Sales Realisation IMT *hk *hk
PBT (Profit before Tax) IIMT Kk "
PBT (Profit before Tax) T Lacs *kk *kk
Cash Profit (PBT+ Depreciation) IIMT ek *okk
PBDIT (Profit before Depreciation, SIMT e s
Interest & Tax)
PBDIT (Profit before Depreciation, % Lacs o s
Interest & Tax)
PBIT as % of Average Capital %-Range 0-10% 20.30%
Employed (ROI)

132.

133.

Whether the domestic industry has been prevented from producing the product due to
reasons other than imports

It has been examined if other parameters, such as product approval, product quality,
technical glitches in new plant, etc. have been a reason for low production and sales. The
other interested parties have argued that that the domestic industry has suffered injury due to
due to long customer approval process and limited range of products of poor quality offered.

The Authority notes that the domestic industry has submitted that there are no formal
approval process and the approval is apparent from the volume of sales to the consumers. On
the other hand, the other interested parties have submitted that ATMA members maintain a
portal which shows the product approval. The Authority notes that the other interested
parties have submitted screenshot of portal by a few users. However, the evidence on record
shows that only a few users maintain such a portal. The applicant has sold to a number of
users in commercial quantities, which imply that even without a formal approval, the
domestic industry has the capacity to supply the subject goods to the users as per the
specification required. Further, the domestic industry vide rejoinder dated 23™ September
2024 has submitted email communications with the users *** demonstrating that the
domestic industry is capable to manufacture subject goods as per the specification of the
users. The following table shows the quantities sold by the domestic industry to the users
during the period of investigation and post period of investigation.
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Month of Total volume sold (MT) till
SN Major customer name and each significant
consumption segment of HIIR and repeat POI 2023-24 | 2024-25
volumes
1 **k*k *k*k **% **k*k **k*k
2 **k*k **k*k **% **k*k **k*k
3 **k*k *k*k **% **k*k **k*k
4 **k*k *k*k **% **k*k **k*k
5 **k*k *k*k *k* *kx *kx
6 **k*x *k*k *kx *kx *kx
7 **k*x *k*k *k* *kx *kx
8 **k*k **k*k *k* *kx *kx
9 **k*x *kx *k* *k*x *k*x
10 faleie il Fokk faleie faleie
11 **k*k **k*k **%k **k*k *k*k
12 *k*k **k*k **%k **k*k *k*k
13 *k*k **k*k **%k **k*k *k*k
14 *k*k **k*k **%k **k*k *k*k
15 *k*k **k*k **%k **k*k *k*k
16 *k*k **k*k **%k **k*k *k*k
17 falalel falalel kel falalel falalel
134. 1t is seen that many customers have purchased from the domestic industry in commercial

135.

quantities. Moreover, the domestic industry is exporting the subject goods globally in a
significant quantity. Thus, the product has been approved globally without any concerns on
quality. Therefore, claims on injury due to poor quality and long customer approval cycles
cannot be accepted.

The parties have also argued that there are global overcapacities for HIIR which have led to
low prices. Further, COVID-19 has also disrupted the supply and demand for the product,
which also led to delay in commercial operations for the domestic industry. The Authority
notes that the applicant is the sole producer of the subject goods in India and there are no
overcapacities in India. If global overcapacities are the cause of dumping and if the same is
causing injury to the Indian industry, the industry is justified in seeking remedy against such
dumping. The injury to the domestic industry has been analyzed in terms of the domestic
market. Overcapacities or changes in price of raw material does not provide a justification
for the exporters to engage in unfair trade practice of dumping in India. Further, the
Authority notes that the period of investigation in the present investigation is 2022-23, and
there is no evidence of adverse effect of Covid-19 during this period.

Did the domestic industry reach a profitability/break-even point?
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136.

137.

138.

It is noted that the domestic industry has incurred losses and has suffered cash losses until
2021-22. During the period of investigation, the domestic industry was able to reach
profitability. However, since the applicant had not commercialized its plant during the
period of investigation, depreciation has not been considered. On consideration of
depreciation during the period of investigation, the Authority notes that the domestic
industry has incurred financial losses, cash losses and recorded a negative return on capital
employed. Thus, it has not been able to even break-even.

Particulars Units Actual (|r1cl.ud|ng Projected
depreciation)

Profit/(Loss) IIMT — —

Profit/(Loss) Z Lacs *okk —

PBIT Z Lacs *kx A

Return on capital employed % ok ——

Comparison of the actual and potential performance

As per Annexure-1l to the Customs Tariff (Identification, Assessment and Collection of
Anti-Dumping Duty on Dumped Articles and for Determination of Injury) Rules, 1995, the
Authority is required to consider both actual and potential performance of the domestic
industry.

“(iv) The examination of the impact of the dumped imports on the domestic industry
concerned, shall include an evaluation of all relevant economic factors and indices
having a bearing on the state of the industry, including natural and potential*! decline
in sales, profits, output, market share, productivity, return on investments or utilization
of capacity; factors affecting domestic prices; the magnitude of the margin of
dumping; actual and potential’? negative effects on cash flow, inventories,
employment, wages, growth, ability to raise capital investments.”

The Authority has examined the actual performance of the domestic industry during the
period and compared it with the projections made to assess whether the dumping of the
product under consideration has materially retarded establishment of the domestic industry.
On this basis, the domestic industry has quantified its potential performance. It is noted that
even if the domestic industry was able to utilize its projected capacities in the second year, at
current prices, it would still earn only 2.5% on return on capital employed.

Particulars UoM Potential in Year 2
Capacity MT faleka
Production MT Fxk
Capacity Utilisation % Fhx
Domestic Sales Volume MT Fxk
Selling Price IIMT faleka
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139.

140.

Cost of sales IMT Fhx
Profit/(Loss) IMT Fhx
Profit/(Loss) % Lacs folakel
Interest % Lacs faleied
PBIT R Lacs foleie
Capital Employed % Lacs Fhx
Return on Investment % kel

The other interested parties have submitted that there is no legal basis for examining the
potential performance of the applicant. The Authority notes that the provisions of Annexure-
Il only list out the parameters to be considered in examination of injury to established
industries, in the form of material injury or threat of material injury. No parameters have
been identified for examination of material retardation to the establishment of industry.
Nevertheless, the examination of potential performance is specifically permitted under the
Anti-Dumping Rules. Moreover, the provisions of para (iv) contain an inclusive list of
parameters, which may be examined. Therefore, the Authority is free to examine further
parameters, depending on the requirements of the investigation.

The above analysis indicates that the production of HIIR is newly established, and there is
no significant degree of overlap with the existing manufacturing facilities of IIR. Further, the
current performance is materially below the projected levels. Further, there are no other
factors preventing the domestic industry from achieving its projected performance.
Accordingly, the Authority concludes that the present investigation is that of material
retardation to the establishment of the domestic industry in India.

H.3.3. Cumulative assessment of injury

141.

142.

Article 3.3 of WTO agreement and para (iii) of Annexure Il of the Rules provides that in

case where imports of a product from more than one country are being simultaneously

subjected to anti-dumping investigations, the Authority will cumulatively assess the effect of
such imports, in case it determines that:

a.  The margin of dumping established in relation to the imports from each country is
more than two percent expressed as percentage of export price and the volume of the
imports from each country is three percent (or more) of the import of like article or
where the export of individual countries is less than three percent, the imports
collectively account for more than seven percent of the import of like article, and

b.  Cumulative assessment of the effect of imports is appropriate in light of the conditions
of competition between the imported article and the like domestic articles.

The Authority notes that:

a.  The subject goods are being dumped into India from the subject countries. The margin
of dumping from each of the subject countries is more than the de minimis limits
prescribed under the Rules.
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143.

144,

b.  The volume of imports from each of the subject countries is individually more than 3%
of the total volume of imports.

c.  Cumulative assessment of the effects of import is appropriate as the imports from the
subject countries not only directly compete with subject goods imported from each of
them but also the like article offered by the domestic industry in the Indian market.

With regard to conditions of competition, certain interested parties have claimed that the
imports from Russia should not be cumulated in light of the volumes and prices of such
imports, request for treatment of Russia as a non-market economy and the alleged
relationship with the applicant. The Authority notes that the Appellate Body in the matter of
EC — Anti-Dumping Duties on Malleable Cast Iron Tube or Pipe Fittings from Brazil ‘noted
that country wise volumes and prices are not required to be examined for determining
whether the cumulation of imports is required. Further, the Authority has not found it
appropriate to consider Russia as a non-market economy, and also found that the
relationship between the applicant and the Russian producer has not impacted the behaviour
of the applicant or Russian entity.

It is undeniable that the margin of dumping and the volume of imports from each of the
subject countries is above de minimis. There is no evidence on record to demonstrate that
the goods imported from Russia do not compete with the goods imported from the other
subject countries, or the like article produced by the domestic industry. Thus, cumulative
assessment of imports is appropriate in the present investigation, in the light of conditions of
competition.

H.3.4. Volume effect of the dumped imports

a) Assessment of demand / apparent consumption
145. For the purpose of the present investigation, the Authority has defined demand or apparent
consumption of the product concerned in India as the sum of domestic sales of the domestic
industry and imports from all sources. The demand so assessed is given in the table below.
Particulars Unit 2019-20 2020-21 2021-22 POI
Sales of applicant MT - il ikl ikl
Trend Indexed - 100 2,151 6,576
Subject imports MT 37,511 47,231 47,000 41,521
Other imports MT 3,062 1,443 1,355 997
Demand MT **k*k *kk *kk **kk
Trend Indexed 100 121 131 142

146. 1t is seen that the demand for the subject goods has steadily increased over the injury period

and was the highest during the period of investigation.
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b) Import volumes from the subject countries

147. With

regard to the volume of the dumped imports, the Authority is required to consider

whether there has been a significant increase in dumped imports, either in absolute terms or
relative to production or consumption in India. The import volumes of the subject goods
from subject countries and share of the dumped import during the injury period is as follows:

Particulars Unit 2019-20 2020-21 2021-22 POI
Subject Countries MT 37,511 47,231 47,000 41,521
Singapore MT 11,407 8,252 11,477 23,046
UK MT 2,602 6,885 7,088 4,206
Japan MT 1,061 7,130 5,805 5,617
USA MT 6,002 7,285 5,583 3,035
Russia MT 16,440 17,680 17,047 5,617
Other Countries MT 3,062 1,443 1,355 997
Total Imports MT 40,574 48,673 48,356 42,518
Subject import in relation to:

Total imports % 92% 97% 97% 98%
Indian consumption % Fkx Fhx ikl Fhx
Trend Indexed 100 104 95 78
Indian production % - Fhx ikl Fhx
Trend Indexed - 100 15 7

148. It is seen that-

a.

The volume of imports has increased over the injury period and only marginally
reduced during the period of investigation.

The subject imports accounted for *** % of the consumption in India during the
period 2019-20 and increased thereafter. However, it has reduced since 2021-22 and
was *** 9 during in the period of investigation.

The subject imports have declined in India as a result of commencement of domestic
production. Nevertheless, the Authority notes that despite the domestic industry having
capacity to cater to almost the entirety of the Indian demand, three-fourth of the
market has been captured by the imports from subject countries.

Owing to commencement of production by the domestic industry, the imports in
relation to production have reduced to *** % during the period of investigation.
However, it is noted that imports in relation to production is still significant and is
double the Indian production, despite the Indian industry having significant capacities.
The imports from the subject countries account for 98% of the total imports in the
period of investigation.
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149.

150.

151.

The Authority notes that the domestic industry commenced production during the injury
period. Therefore, it is quite common that imports witnessed a decline over the injury period,
as the domestic industry increasingly utilized its capacities. However, despite such decline,
the imports continue to have a majority share in the Indian market. In case depreciation is
considered, the domestic industry has actually sold the subject goods at losses.

The other interested parties have submitted that there is a need to exclude 2019-20 in order
to assess the volume of imports into India since there was no production during the said
period. The Authority notes that it is a consistent practice of the Authority to consider
imports for a period of 4 years, even in a material retardation case. Further, reliance placed
on IIR findings is not relevant as even in that investigation, the Authority had examined the
volume and price of imports for a period of three year. The base year was considered not
appropriate only for some of the aspects related to production by the domestic industry.

Some of the interested parties have claimed that since the domestic industry has production
only for 2 months in 2020-21, it should not be considered. The Authority notes that since the
present case is that of material retardation, the Authority has considered the actual
performance of the domestic industry in the period of investigation with the projected
performance in the second year of operations.

H.3.5. Price effect of the dumped imports

152.

153.

154.

In terms of Annexure 11 (ii) of the Rules, with regard to the effect of the dumped imports on
prices, the Authority is required to consider whether there has been a significant price
undercutting by the dumped imports as compared with the price of the like product in India,
or whether the effect of such imports is otherwise to depress prices to a significant degree or
prevent price increases, which otherwise would have occurred, to a significant degree.

Price undercutting
Price undercutting has been determined by comparing the net sales realization of the
domestic industry with the landed price of the imports for the period of investigation.

Particular Unit POI
Selling price IIMT folakel
Landed price IIMT folalel
Price undercutting IMT falalel
Price undercutting % ool
Trend Range Negative

The applicant has highlighted the following with regard to comparison of import price with
the selling price of the domestic industry.
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i.Some of the users in India have imported from their affiliate parties in the subject countries
at higher prices. The applicant quantified that about 48% of the exports have been
made by affiliated traders.

ii.  On a customer-wise basis, the price undercutting would be negative for only
transactions with related parties, and one customer, that is, *** are considered. The
price undercutting for *** is negative as it is a *** company and as the raw material
used has to be approved by its customers. Further, majority of the customers of the
said company are outside India and there are stringent regulatory requirements in the
country of its buyers. Thus, it is forced to pay a premium on the product.

iii.  Being a new entrant in the market, the domestic industry was forced sell at such prices
which would allow it to take some orders.

iv. Some exporters have given post-invoicing discounts. The applicant has claimed that
the discounts allowed are in the range of USD *** per MT.

v. The CIF price as per import data does not reflect the price at which the Indian
consumers have negotiated the product and placed orders with the domestic industry or
the foreign suppliers. The import price should be determined based on the actual
payment realized by the exporters of the subject goods.

vi.  If the price undercutting is determined considering the projected selling price of the
domestic industry, it would be seen that the price undercutting is very significant.

Particulars Unit POI
Projected selling price IIMT ol
Landed price IIMT kel
Price undercutting IMT ol
Price undercutting % il
Price undercutting Range 30-40%

b)  Price suppression/depression

155. In order to determine whether the dumped imports are depressing the domestic prices and
whether the effect of such imports is to suppress prices to a significant degree or prevent
price increases which otherwise would have occurred in normal course, the Authority has
analysed the actual and projected cost of sales and selling price of the domestic industry.

156.

Particular Unit Actual Projected | Difference | Difference
Cost of sales IMT falakel falalel el -35%
Selling price IMT ool ool folalel -46%
Profit IMT falaled falaled ookl -2,160%

The Authority notes that the actual cost of sales is 35% less than the projected cost of sales.
However, the selling price of the domestic industry is 46% less than the projected selling
price. The domestic industry has not been able to take any advantage of lower cost of sales
as it was forced to sell the subject goods at prices much below the projected prices. Thus, it
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157.

is evident that the subject imports have suppressed and depressed the prices of the domestic
industry.

Due to the lower selling price than projected prices, the profitability of the domestic industry
is much lower than projected. Further, the Authority has compared the actual profitability in
the period of investigation without taking into account the depreciation. In case, such cost
elements are considered, the domestic industry has incurred losses during the period of
investigation.

H.3.6. Economic parameters of the domestic industry

158.

Annexure 1l to the Anti-Dumping Rules requires that the determination of injury shall
involve an objective examination of the consequent impact of dumped imports on domestic
producers of such products. With regard to consequent impact of dumped imports on
domestic producers of such products, the Rules further provide that the examination of the
impact of the dumped imports on the domestic industry should include an objective and
unbiased evaluation of all relevant economic factors and indices having a bearing on the
state of the industry, including actual and potential decline in sales, profits, output, market
share, productivity, return on investments or utilization of capacity; factors affecting
domestic prices, the magnitude of the margin of dumping; actual and potential negative
effects on cash flow, inventories, employment, wages, growth, ability to raise capital
investments. The various injury parameters relating to the domestic industry are discussed
herein below.

a)  Production, capacity, capacity utilization and sales volumes

159. Capacity, production, sales and capacity utilization of the domestic industry over the injury
period were as below:

Particular Unit POI Projected* Delta (%)

Installed Capacity MT 60,000 60,000 -

Production MT folaie il -63%

Capacity Utilization % folekel Hx -63%

Domestic Sales MT faleled falele -64%

Export Sales MT falakel folakel -59%

*Second year of operations

160. The Authority notes that:

a. Since the domestic industry commenced production during the period of
investigation, the production, capacity utilization and sales of the domestic industry
have improved over the period.

b. The capacities of the domestic industry are under-utilized even though there is
enough demand in India.
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161.

162.

163.

b)

164.

c. While the domestic industry projected capacity utilization of *** %, it was able to
achieve only *** 9 of capacity utilization.

d. Further, the actual production of the domestic industry is 63% lower than the
projected production.

e. While the domestic industry has significantly compromised on its profitability, the
domestic sales of the domestic industry are still 64% lower than the projected
domestic sales.

The Authority also notes that as per the information on record, the domestic industry was
forced to shut down its operations for a period of *** days during the injury period and ***
days during the period of investigation. The domestic industry has claimed that such
shutdown was on account of dumping of the product in India.

The other interested parties have claimed that since the export price of the domestic industry
is lower than the landed price, it cannot be said that the applicant was forced to export. The
Authority notes that the domestic industry has exported higher volumes than that projected
in order to dispose of the production. In case, there was predatory pricing by the domestic
industry, it would have been able to off load more volumes in the domestic market.

Some of the parties have argued that the domestic industry has exaggerated its capacity. The
Authority has examined and verified the capacity from documentary evidence and, on being
satisfied, has accepted the same.

Market share

Market share of the domestic industry and of imports was as shown in table below:

Market share

Unit

2019-20

2020-21

2021-22

POI

Domestic industry

%

**k*k

**k*k

**k*

*k*k

Trend

Indexed

100

1,975

5,591

Subject imports

%

*k*k

*k*k

**k*k

*kk

Trend

Indexed

100

104

95

78

Other imports

%

**k*k

**k*k

**k*

*k*k

Trend

Indexed

100

39

34

23

165.

166.

The Authority notes that since the domestic industry commenced production during the
injury period, it has gained a market share over the period. However, the imports continue to
account for the majority of the market. Despite sufficient capacities of the domestic industry
to cater to *** % demand in India, the subject imports are catering to almost three fourth of
the market share.

The Authority notes that in case, domestic industry had been able to produce and sell at its
projected levels, it would have attained market share of *** %. By contrast, it has been able
to achieve a market share of only *** %.
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167.

The Authority notes that the domestic industry has been selling the subject goods in the
domestic market after significantly compromising on its profitability. Even then, the market
share achieved by the domestic industry is minimal.

c) Inventories
168. Inventory position of the domestic industry over the injury period is given in the table
below:
Particular Unit 2020-21 2021-22 POI
Opening Inventory MT kel falale okl
Closing Inventory MT Fhx Fkx ikl
Average Inventory MT kel folalal folalal
Trend Indexed 100 147 189
169. The Authority notes that the average inventories of the domestic industry have increased
over the period. Even after exporting *** % of its production, the domestic industry has
witnessed an accumulation of inventories in the injury period. The domestic industry has
also stated that it was forced to suspend production for *** during the injury period, despite
commencing production in February 2021.
d) Profitability, cash profits and return on capital employed
170. The actual and projected profitability, return on investment and cash profits of the domestic
industry in the period of investigation is given in the table below:
Particular Unit POI Projected* Difference
Cost of Sales IMT falalel falalel -26%
Selling Price IIMT falalel falalel -32%
Profit before Tax IIMT falaled falaled -96%
Profit before Tax % Lacs ikl ikl -98%
Cash Profit IIMT falaled falaled -96%
PBDIT IIMT falaled falaled -718%
PBDIT % Lacs falaled falaled -92%
Return on capital employed % falehed folekl -96%

*Second year of operations

171.

The Authority notes that, in case the actual performance of the domestic industry is taken
without making any adjustments, the actual performance of the domestic industry was much
below the projected performance in the second year of operations.
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172.

173.

a.  The domestic industry had projected total profits of I *** crores but has actually
earned profits of only X *** crores. The actual per unit profits of the domestic industry
are 96% lower than the projected profits per unit.

b.  The cash profits of the domestic industry are 96% lower than that projected by the
domestic industry.

c.  The domestic industry has earned merely *** % return on capital employed. As
compared to the return earned, the domestic industry had projected to earn a return on
investment of *** %,

The domestic industry contended that analysis of the project report would show that the
domestic industry had projected profits in the very first full year of its operations. Against
this, it has a marginal return on investment and meagre profits, even after 2 years.

Further, the actual cost of sales in the table hereinabove is based on consideration of IIR at
its *** and without considering depreciation since the plant was not capitalized during the
period of investigation. In case, IIR is considered at full cost of production plus reasonable
profits for transferring to production of HIIR and depreciation is charged for plant for HIIR
in the period of investigation, the domestic industry would have suffered losses, cash losses
and recorded a negative return on capital employed.

. Considering

Particular Unit Actual full cost* Change
Cost of Sales IIMT Fkx Fkk 23%
Selling Price IMT ikl ikl 0%
Profit before Tax IIMT faiaia faiaia -4,094%
Profit before Tax T Lacs Fkk Fkk -4,086%
Cash Profit IIMT falaie faliakel -621%
PBDIT IIMT faliaie faliaie -159%
PBDIT Z Lacs fakaie fakaie -578%
Return on capital employed % falalel falalel -663%

*Considering depreciation cost of HIIR plant and IIR transfer cost considered at full cost
excluding packaging costs and selling overheads

174.

175.

With regard to the submission that the interest cost is not reported in the P&L statement of
the applicant, the Authority notes that since the commercial production was not declared in
the period of investigation, the interest cost was capitalized for the purpose of the books of
accounts, in accordance with the Generally Accepted Accounting Principles. However, the
applicant has reported the same as per the formats issued by the Authority for the purpose of
the present investigation.

With regard to the submission that the losses to the domestic industry are due to startup costs
and depreciation, the Authority notes any start-up costs are capitalized under the Generally
Accepted Accounting Principles.
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e)

Employment, productivity and wages

176. The Authority has examined the information relating to employment, wages and

177.

178.

179.

9)

180.

productivity, as given below.

Particular Unit 2020-21 2021-22 POI
No of employees Nos. falakel folake Hx
Trend Indexed 100 512 1,048
Salaries & Wages % Lacs falakel folakel Hx
Trend Indexed 100 496 935
Productivity per day MT/Days falakel folakel faleke
Trend Indexed 100 108 219
Productivity per employee MT/Nos folekal folalel folekal
Trend Indexed 100 126 125

The Authority notes that the number of employees has increased over the period, since the
domestic industry commenced production. With increase in the number of employees, the
salaries, wages and productivity have also increased.

Growth
Particulars Unit 2020-21 2021-22 POI
Production % - 546% 104%
Domestic Sales % - 2051% 206%
Profit/(Loss) % - -2003% 106%
Cash Profits % - -2003% 106%
Return on Capital Employed % - -1% 124%

The Authority notes that the domestic industry has claimed that its parameters have shown
growth due to commencement of production. However, it has been prevented from
achieving its projected performance. Further, in case depreciation is considered, it has
suffered losses in the period of investigation. The capacity utilisation of the domestic
industry has remained low and it has not been able to earn sufficient return on capital
employed.

The performance of the domestic industry in terms of both volume and price parameters is
below the projected performance.

Impact on ability to raise capital investments
The domestic industry has set up capacity for the subject goods, was able to raise capital

investment. However, it has earned only a marginal profit during the period of investigation.
The return earned by the domestic industry is at a meagre *** %, which makes any future
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investment in the product extremely difficult. This shows that the imports have adversely
impacted the ability of the domestic industry to raise capital investments.

h)  Factors affecting prices
181. It is noted that the subject imports have forced the domestic industry to sell at
unremunerative prices in order to survive in the market, which have prevented it from
earning adequate profits. The domestic industry is also unable to fetch its target prices in
India. The imports have prevented price increases, which otherwise would have occurred.
i)  The magnitude of dumping
182. There is significant dumping of subject goods from the subject countries which has
destroyed the conditions of fair competition in the market.
j)  Potential performance of the domestic industry
183. The Authority has also examined the potential performance of the domestic industry at
various levels of capacity utilizations, as projected.
Uniit PO Potential
Particulars Year 1 Year 2 Year 3
CapaC|ty MT *k* *k* *k* *k*
PI’OdUCtIOﬂ MT *k* *k* *k* *k*
Capacity utilisation % folakel folakel folakel folakel
Sales volume MT falalel falaled falalel falalel
Selling price IIMT el el falaled falaled
Cost of Sales IIMT kel kel ol ol
Profit/(Loss) IIMT el el ookl ookl
Profit/(Loss) % Lacs el el ookl falaled
Interest % Lacs el el ookl ookl
PBIT ? LaCS * k% * k% **k* * k%
Return on capital employed % il il il il
. %-
Return on capital employed ° 0-5% 0-5% 0-5% 0-5%
Range
184. The Authority notes that at the current prices, even if the domestic industry utilizes 100% of

its capacity, the domestic industry would only earn a return of *** 9% as against the 22%
considered reasonable by the Authority. The domestic industry envisioned a return on capital
employed of *** %. Such a return is not possible at current prices in the market.
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H.3.7. Non-attribution analysis and casual link

185.

186.

b)
187.

c)

188.

d)
189.

e)
190.

191.

192.

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.

Volume and value of imports from third countries

It is noted that there are negligible imports from any other country. The imports from the
subject countries constitute 98% of the imports in India. Therefore, the injury is not
attributable to imports from third countries.

Contraction in demand

The demand for the product under consideration has steadily increased and was the highest
during in the period of investigation. The demand for the subject goods is expected to
continue to grow. The domestic industry has not suffered injury due to possible contraction
in demand.

Pattern of consumption
It is noted that there has been no material change in the pattern of consumption of the
product under consideration, which could have caused injury to the domestic industry.

Conditions of competition and trade restrictive practices
The Authority notes that there is no evidence of conditions of competition or trade restrictive
practices that are responsible for the claimed injury to the domestic industry.

Developments in technology
There has been no change in technology for production of the subject goods. The domestic
industry has set up a new plant for the production of the subject goods.

The other interested parties have stated that since Sibur did not have the technology to
manufacture the subject goods, the injury to the applicant is due to incapability to produce
all grades. The Authority notes that the technology for manufacturing the subject goods has
been sourced from *** . The Authority notes that in material retardation cases, the domestic
industry may not have the technology to manufacture the subject goods and accordingly, set
up a plant by acquiring the technology. The same cannot be said to be the reason for injury
to the domestic industry. This is especially the case, where consumers of the product are
buying from the domestic industry in commercial volumes.

Productivity

The Authority notes that the productivity of the domestic industry has increased over the
injury period. Therefore, the domestic industry has not suffered injury on this account.
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g)
193.

h)
194,

D)
195.

196.

)
197.

k)
198.

Export performance of the domestic industry

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

Performance of other products

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

Global Overcapacities

The other interested parties have submitted that the injury to the domestic industry is due to
global overcapacities. The Authority notes that there were no producers of the subject goods
in India prior to commencement of production by the applicant. Thus, there are no
overcapacities in India. Even currently, the capacity of the domestic industry is equivalent to
*** 06 demand in India. In such a case, the domestic industry should not have suffered
injury as it is the sole producer in India.

Overcapacities established in other countries is not a justification for dumping of the product
under consideration in India. The information on record shows that the foreign producers
have set up capacities in countries where there is negligible domestic demand. Such
producers are dependent upon the export market. However, the dumping of the product
under consideration in India has created an unfair market situation for the sole domestic
producer in India.

Fluctuation in crude prices

The other interested parties have submitted that the injury to the domestic industry is due to
fluctuation in raw material prices. The Authority notes that change in raw material prices is a
normal business scenario. However, with change in raw material prices, it is expected that
the selling price of the product also changes commensurately. Thus, injury cannot be due to
change in raw material prices. In any case, the actual cost of sales of the domestic industry is
lower than the projected cost of sales. Thus, no injury is attributable to increase in cost of
sales due to fluctuation of raw material prices.

Injury due to setting up single production line

The other interested parties have submitted that the injury to the domestic industry is due to
single production line. The Authority notes that for the purpose of injury analysis, the
project report of the domestic industry has been compared with the actual performance of
the domestic industry. Since the project report was based on a single production line, the
comparison of actual performance is on the same level. Thus, injury is not attributable to a
single production line.

MAGNITUDE OF INJURY MARGIN
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199.

200.

201.

202.

203.

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 Ill, as amended. The non-
injurious price of the subject goods has been determined by adopting the verified
information/data relating to the cost of production for the period of investigation. The non-
injurious price has been considered for comparing the landed price from the subject
countries for calculating the injury margin. For determining the non-injurious price, the best
utilization of the raw materials, the utilities and the production capacity by the domestic
industry over the injury period have been considered. It is ensured that no extraordinary or
non-recurring expenses are 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 111 of the Rules and is being followed.

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

With regard to the contention that high costs due to start-up operations must be normated,
the Authority notes that the non-injurious price has been determined based on 90% capacity
utilization of the domestic industry. Hence, the Authority has not considered high costs due
to start-up operations by the applicant.

As regards the contention that a 22% return on capital employed is unwarranted, the
Authority notes that it is a consistent practice of the Authority to determine the non-injurious
price of the domestic industry based on reasonable return on capital employed, which is
22%, barring when there is evidence on record that 22% should not be considered and some
other figure is more appropriate. The Authority notes that the domestic industry had
envisaged an average return on capital employed of *** %. The return on capital employed
considered by the Authority is less than that envisaged by the applicant and as per the
consistent practice of the Authority.

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

Name of producer . _NOT" Landed Injury Injury Injury
|njur|ous price margin margin margin
price
(USD/MT) | (USD/MT) | (USD/MT) (%) (Range)
Japan
Japan Butyl Co., Ltd. folekel falakel ikl il 25-35%
Any Other ***k **k*k *kk **k 40_50%
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Russia
Any **kxk **k **kk **kxk 35_45%
Singapore
A I 1 P **k **xk **kk **kxk

rlanxeo Singapore Pte 35-45%
Ltd.
ExxonMobil Asia Pacific Fkk Fkk kel kel

- 0

Pte Ltd 40-50%
Any Other **xk **xk **kk **kxk 55_65%
United Kingdom
E nM I h m I **k **kk **kk **kxk

?<x9 obi Chemica 0-10%
Limited
United States of America
Exxo_nMobiI Product Fkk fadadad kel kel 15-25%
Solutions Company
Any Other **kk *k*k **k* **k* 30_40%

J.  INDIAN INDUSTRY’S INTEREST & OTHER ISSUES

J.1. Submissions by other interested parties

204. The other interested parties have made the submissions with regard to the Indian industry’s
interest:
i. Imposition of anti-dumping duty will create a monopoly of the applicant which will allow

Vi.

it to control the supply and prices in the market and will have an adverse impact on the
public at large.

Imposition of anti-dumping duty will lead to increase in cost of Indian downstream
industry making them uncompetitive in the global market.

Since the applicant has not yet received approvals for its product, the downstream
industry will have to pay higher prices to import the product under consideration or
compromise on the safety of the downstream product by buying from the applicant.
HIIR is a crucial component for automotive industry in terms of safety. Average cost
impact on tyre industry in the event of imposition of duty is X 6,732 lacs. Impact on
commercial truck fleet owners and state bus owners is around X 0.25 Cr. and X 1.5 Cr
respectively.

High bromine grade product is used in pharmaceutical industry which have long
approval processes and strict quality specifications. Impact of proposed duty is likely
to have adverse impact on pharma industry and will lead to increase in costs of drugs
for the consumers.

While globally commercial vehicles have shifted to tubeless tyres, India is still shifting
to the same. Imposition of anti-dumping duty will lead to slowing down of the said
process. Shift to tubeless tyres shall lead to fuel efficiency and save fuel costs and
crude imports for India. The savings are to the tune of USD 1.5 billion.
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J.2

205.

Vii.

viii.

Since the user industry is still recovering from the effects of the Covid-19 pandemic,
the imposition of the anti-dumping duty will against public interest.

Imposition of duty may result in supplies being diverted to other markets, due to
insufficient orders, leading to supply chain disruptions in India.

The imposition of anti-dumping duty would increase costs of the users. Imposition of
duty on multiples raw materials of tyres may severely impact profitability, and force
users to pass on costs

Submissions by the domestic industry

The domestic industry has made the following submissions with regard to the Indian
industry’s interest:
i. Imposition of anti-dumping duty is in public interest. There is a need to examine public

Vi.

Vil.

viil.

Xi.

Xii.

interest from the perspective of producer’s interest, consumers interest and public
interest at large.

Imposition of anti-dumping duty will not restrict imports into India but only ensure
fair prices. There is no reason to anticipate that imports will cease, and monopoly will
be created.

The technology for production of the product under consideration is highly regulated
and limited. The capacities have been set up in India after facing a number of hurdles.
A significant investment has been made by Indian producer as well as Russian entity
in India.

Domestic production is imperative to ensure continuous supply of the product in India
as globally only 10 producers have the technology to produce the subject goods.

There is a need for remedying the situation of dumping in order to make India
AatmaNirbhar in production of the subject goods.

The applicant has set up production of upstream product as well which includes IIR
and HPIB. In case, HIIR business suffers due to dumping, it will impact the upstream
product as well.

The Authority has recommended imposition of anti-dumping duty on imports of IIR.
Since half the capacity of IIR is for production of HIIR, non-imposition of anti-
dumping duty on imports of HIIR will undermine the anti-dumping duty on imports of
lIR.

The subject goods are an integral part of tyre and there is a need to maintain domestic
availability of the product.

Since HIIR is not the main component in the tyre industry and only an essential
component, the imposition of anti-dumping duty will have a minimal impact on the
eventual product. The impact is only to the tune of 1.3 — 1.6%.

Contrary to the submissions of the other interested parties, the import price was higher
in India prior to commencement of domestic production. The user industry was
competitive even in the past.

There is no evidence on record to show that the consumers of the product will bear the
increase in cost and would not pass on such increase. The users are habitual of price
fluctuation as the parties have themselves highlighted the price of product vary in line
with change in price of crude.
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J.3

206.

207.

208.

2009.

xiii. The downstream tyre industry is an established profitable industry in India and has
been consistently earning profits for past two decades. Thus, imposition of anti-
dumping duty on a minor raw material will not impact them adversely.

xiv. The pharmaceutical industry has not raised the concern regarding long approval
process and quality specifications.

Xv. The purpose of dumping is to hamper the performance of the domestic industry and
not help the downstream industry which is evident from the fact that the prices were
higher prior to commencement of domestic production.

xvi. There is no evidence to show impact of COVID-19 on the downstream industry during
the period of investigation or the fact that it impacted tyre industry more than any
other industry. The tyre industry has actually earned bumper profits during the period
of investigation.

xvii. There is no incentive for the exporters to divert markets after imposition of anti-
dumping duty, as the duty is levied over the net realization by the exporter. Since the
Authority follows lesser duty rule, the duty-imposed amount will not exceed the
normal value.

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. This is not
merely a regulatory measure, but a matter of national interest. The imposition of anti-
dumping measures is not designed to curtail imports from the subject countries arbitrarily.
Rather, it is a mechanism to ensure a level playing field. The Authority acknowledges that
the persistence of anti-dumping duties may influence the price levels of the product 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. It safeguards the consumers' access to a broad selection of the
subject goods. Thus, anti-dumping duties are not a hindrance but a facilitator of fair-trade
practices.

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 Authority notes that the dumping of subject goods in India has materially retarded the
establishment of the domestic industry in India.

The applicant has made a huge investment of X *** crores for setting up the HIIR plant and
X *** crores and X *** crores for setting up the feedstocks (IIR and HPIB) plants
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210.

211.

212.

213.

respectively. The Authority notes that half the capacity of IIR plant was for merchant market
and the other half for production of HIIR. Thus, % *** crores in IIR plant were invested for
the purpose of manufacturing HIIR. Thus, it is essential to provide a level playing field to
the domestic industry and remedy the situation of dumping in India, in order to maintain
domestic production in India.

The Authority notes that imposition of anti-dumping duty does not restrict imports into India
but only ensures that such imports are made at a fair price. In India, anti-dumping duties are
levied, in a number of investigations, wherein the applicant was a sole producer in India.
However, such impositions did not lead to creation of monopoly in India. In any case, if the
applicant engages in unfair trade practices, the consumers of the product are free to approach
the relevant authorities.

The Authority has examined the impact submitted by all the interested parties. The
Authority notes that the subject goods are an integral part of tyre. Further, the main cost
component in a tyre is natural rubber and raw materials such as IIR and HIIR, although
integral, constitute a very small component in the tyre. Thus, they are not a major cost to the
tyre industry. Further, if the impact is determined on the further downstream product, the
impact would be miniscule indeed.

Unit Rate
Tyre rate % per piece 10,125
HIIR consumption Kg 0.21
HIIR rate $/IMT 3,186
Exchange rate 80.79
HIIR rate 3/Kg 257
Proposed anti-dumping duty $/IMT 1,824.47
Proposed anti-dumping duty %/Kg 147.40
Percentage impact on end Product % 0.31%

The impact has to be evaluated in light of gross turnover of the downstream industry. The
other interested parties have submitted that impact on the tyre companies is to the tune of X
67 crores. In this regard, the Authority notes that the gross turnover of the tyre industry is to
the tune of X 70,000 crores and such an impact is less than 0.1% of the turnover of the
industry.

With regard to the submissions that imposition of anti-dumping duty will have an adverse
impact on the pharmaceutical industry, the Authority notes that such submissions have been
made by the exporter of the product and not the pharmaceutical industry. Since the domestic
industry is manufacturing high bromine grade, no adverse impact is expected on the
downstream industry.
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215.

216.

217.

K.1.

218.

The Authority further notes that the imposition of anti-dumping duty will not lead to scarcity
of the subject goods in India. It is noted that anti-dumping duty does not restrict imports but
ensures that imports are available at fair prices. The imposition of duty would, therefore, not
effect the availability of the product. In any case, the capacity of the domestic industry is
sufficient to meet more than a significant portion of demand in India.

The Authority notes that there is no evidence on record to show the impact of COVID-19 on
the downstream industry during the period of investigation. The tyre industry in India is a
large-scale industry and has not been impact by COVID-19, more than any other industry in
India. The applicant has provided performance of the tyre industry and has claimed that the
tyre industry has been consistently earning profits.

The other interested parties have submitted that imposition of anti-dumping duty may lead to
diversion in supply by the exporters to other markets. No evidence has been given by the
parties for this submission. The Authority notes that it is possible that in a scenario where
net sales realization of the exporter remains the same, there will be no incentive available to
the exporter to divert market, as it will be able to earn the same profitability as it is earning
currently. Thus, there will be no supply chain disruption due to imposition of anti-dumping
duty.

Further, the Authority notes that although the subject imports constitute 98% of the imports
into the country, the technology to manufacture the product is available in the 10 countries
globally. Thus, the goods can be imported from other sources such as EU, United Arab
Emirates, China PR as well. In this regard, the Authority notes that the product under
consideration has been imported in past from other sources as well.

POST DISCLOSURE COMMENTS

Submissions by other interested parties

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

i.  The details of sales of various grades to member companies of ATMA, the name of
customer, quantities sold, and date of approval have been claimed confidential due to
which appropriate comments on the same cannot be filed.

ii.  While the domestic industry has disclosed the email communication, it has not
provided sales information and names of customers.

ilii.  The domestic industry provided the confidential version of the communication only on
23" December 2024, that is, one day prior to the due date for comments on disclosure.
The Authority denied the request for extension filed by ATMA. Thus, the association
only had one day to conduct a thorough review and consultation with its member
companies.
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Vi.
Vii.

viii.

Xi.

Xii.

Xiil.

Xiv.
XV.
XVi.

XVii.

A non-confidential summary of potential performance of the domestic industry should
be shared in order to enable the other interested parties to make reasonable
submissions.

Confidentiality claimed with regard to name of customer for price undercutting is not
justified as the examination is not specified to the import price or price charged by the
domestic industry to that customer.

The projected performance of the petitioner has been claimed entirely confidential,
despite the Authority relying on the same for its conclusions on material retardation.
Given the facts and circumstances of the case, this is not a fit case to exercise
discretion under Rule 2(b).

The Authority has not provided reasons for exercising discretion under Rule 2(b).
Participation by the Russian producelr is bare minimum requirement to become
interested party and get individual margin and does not imply absence of collusion.
Disclosure issued is without consideration of relevant submissions of other interested
parties. Since the same is a procedural lapse, a fresh disclosure should be issued and
due opportunity should be given to all interested parties to make submissions on the
same.

Since the DG Systems data contradicts official DGIC&S data, the data should be
verified again thoroughly. Non-confidential summary of DG Systems data should be
shared with interested parties.

While the Authority has stated that some users do not have a formal approval process,
it has relied upon communication given by domestic industry which shows requirement
for approval of the product. Different users have different approval processes as some
users use online portals for approval tracking, other users provide approval via email
communication.

The email communication with *** shows that the subject goods have been supplied
only for bulk trial purposes and they were being fine-tuned even post period of
investigation. This shows that the goods were not accepted previously. Further, the
reply to email by the user dated 20" June 2024 was absent from the evidence submitted
by the domestic industry.

The email communication with *** shows that bromobutyl was supplied for trial and
was out of specifications required by the user. Chlorobutyl supplied by the domestic
industry received positive feedback.

The quantities supplied by the domestic industry (20-75 MT) to the said users shows
that these are only for trial purposes. This is evident from the approximate import of
4500-5000 MT by member companies of ATMA.

JK Tyres, Bridgestone India and CEAT have not purchased bromobutyl with high
mooney viscosity from the applicant till date since the same is not as per the
specifications of the customers.

The conclusion that the domestic industry has sold in commercial quantities is not
appropriate as the domestic industry can sell in commercial quantities only after
receiving commercial approvals. Such conclusion was based on data pertaining to
2023-24 and 2024-25 and email communications submitted in rejoinder submissions,
which were not shared with other parties allowing them to comment on the same.
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XViil.

XiX.

XX.

XXi.

XXil.

XXiil.

XXiV.

XXV.

XXVi.

XXVil.

XXVill.

The Authority contradictorily concluded that domestic industry has made commercial
supply of goods as per user specifications, while also stating elsewhere that the
industry is unable to declare commercial production due to dumping.

The submissions made by other interested parties with regard to scope of the product
under consideration cannot be considered belated since the scope was not frozen at the
time of issuance of PUC/PCN notification.

Comments regarding exclusion of BIIR from product scope have been disregarded as
being belated, even though the fact that the domestic industry did not make commercial
supply of approved grades of BIIR came to light only during the course of the
investigation. Disregarding such comments only on account of these being belated is
violative of the principles of natural justice as well as Article 6.1 of the AD Agreement.
The Authority has not considered the submissions by the other interested parties with
regard to difference in safety and quality of the product supplied by the domestic
industry and that imported into India, lack of approved comparable grades of the
domestic industry and need for exclusion. There is a need to exclude Bromobutyl high
mooney viscosity above 42 MU, that is, Bromobutyl 2255, Bromo 2244, BBX2 and
12155.

The comparison given in the disclosure statement shows that grade 2255, 7244 and
B2247 differ significantly in terms of bromine (Mol%), bromine (wt%) and antioxidant
(wt%). Thus, these grades cannot be said to be comparable.

The Authority did not seek segregated information concerning production and sale of
low viscosity, high viscosity and high bromine grades by domestic industry. The
domestic industry has not produced high viscosity and high bromine grades in
commercial quantities despite demand from the consumers. The high viscosity grades
supplied by the domestic industry were for testing and sampling purposes only.

The Authority has not examined the submissions with regard to Grade 12155 and low
mooney viscosity grade. The domestic industry does not have the capacity to produce
such grade. Since such grade cannot be manufactured by the domestic industry, the
injury cannot be due to imports of such grades.

Exclusion of star-branched butyl is imperative since the domestic industry does not
have capability to produce the same, and thus, cannot suffer injury as a result of its
imports.

The disclosure statement does not state the reasons for rejecting the submissions made
by the Russian producer, the facts which were applied, and the provision under which
the response filed can be rejected.

The responses filed by Russian producer and its related parties should not be rejected
on the ground that their unrelated trader (Trigon) has not participated in the
investigation. The exporters cannot compel any unrelated entity to participate. The
cooperating producer and its related entities have reported all sales to importing
country even if it is made through unrelated trader, because at the time of sale, the
producer is aware that the goods are destined for the country of investigation. All
necessary information was provided to the Authority.

The Manual wrongly states that the responses of the producers who exported more than
30% of total volumes through unrelated traders should be rejected because of non-
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XXiX.

XXX.

XXXI.

XXXl

XXXiili.

XXXIV.

XXXV.

XXXVI.

XXXVil.

participation of unrelated trader. Various international authorities including Australia,
USA and European Commission have been calculating dumping margins based on
information furnished by cooperating exporters, where the unrelated parties have not
participated. The Authority has also accepted responses filed by producers in past
investigations, such as Polypropylene, Polyester Stable Fiber and Cold Rolled Flat
Products of stainless steel, despite absence of response by one of the trading entities.
The Authority should follow a consistent approach to carry out ordinary course of trade
test considering cost of sales and not total cost of production as done for Exxon Group.
The normal value should be determined on the basis of records kept by the producer
provided such records are maintained as per GAAP of exporting country. Since the
books of JBC are maintained as per Japanese GAAP, the costs should be considered as
reflected in the books of accounts.

JBC has sold in the domestic market subject goods manufactured in the period of
investigation as well as from stock from past year. Thus, the cost should be considered
after adjusting for inventory as well as for indirect selling costs.

The Authority has compared ex-factory sales price with total cost of production of
JBC. However, the comparison must be made at the same level of trade.

The Authority has not allowed full credit for other income and income from scrap
while determining the cost for JBC. Since such incomes are at company level, there is a
need to allocate the same to the product under consideration based on appropriate
ratios.

Adjustment for level of trade should be allowed as the sales in exporter market are to a
trader in comparison to sales made in domestic market to users. The average quantity
sold to users is much less than that sold to MRF SG during the period of investigation.
Since MRF SG is purchasing in bulk quantities, it cannot be considered that these sales
are to the users. Even if MRF SG and MRF India are considered as single economic
entities, they should be considered as traders.

Cost of captive input consumed for production of product under consideration should
be adjusted to exclude profit built into the transfer price for EMAPPL and EMCL. This
is necessary in line with the requirements of Article 2.2.1.1 and the observations in EU
— Biodiesel, since the profit is not cost actually incurred for production of the subject
goods. The same would also be consistent with the Cost Accounting Standards of India
and the practice of US DOC.

An adjustment should be made towards costs incurred for startup operations during the
period of investigation. The plant for EMAPPL operated at a low capacity utilization
during the period of investigation, since it has not operated for a very long period. An
adjustment should be made for fixed cost, and inefficiencies in variable costs. The
same is consistent with the findings of the Authority in Plain Gypsum Plaster Boards.
An adjustment should be made for utilities cost / fixed cost incurred during the period
of investigation, when the plants of EMAPPL and EMPSC were facing shutdown,
since such costs are non-recurring in nature. Under the Anti-Dumping Agreement, non-
recurring items of cost that benefit current production can be adjusted to ensure that
only appropriate costs are allocated to product under consideration.
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xliii.

xliv.

xlv.

xlvi.

xlvii.

xlviii.

xlix.

There is a linking / mathematical error in the landed price calculated for EMPSC for
the volume exported through Apollo Singapore.

In applying facts available in respect of exports through Apollo Singapore, the
Authority should have at least relied upon the price reported by Apollo India. Further,
the adjustments should have been determined based on the information provided by the
cooperative producers, to the extent such expenses have been incurred by them.

As per the provisions of Anti-Dumping Agreement, the Authority should consider all
information supplied by it, and where it applies “facts available” and uses information
from a secondary source, the same must be correlated with other independent sources,
including the information obtained from other interested parties during the
investigation. The same was emphasized by WTO Panel in China — Broiler Products.

In China — GOES and US — Anti-dumping and Countervailing Duty (Korea), the WTO
Dispute Settlement Body has held that non-cooperation does not justify drawing
adverse inference or determinations devoid of any factual basis. The investigating
Authority may only replace the missing information.

Since EMAPPL and Apollo India participated in the present case, all necessary
information with regard to determination of margins is available with the Authority.
The financial statements of Apollo Singapore are also available with the Authority,
which show that Apollo Singapore sold goods to Apollo India at a gross profit of ***
% and net profit of *** %.

Since the Authority has considered Apollo Singapore and Apollo India to be de facto a
single economy entity, non-cooperation by Apollo Singapore should not lead to
application of facts available.

The exporters have no control over Apollo Singapore’s decision to cooperate or its
operational setup. As an independent entity, Apollo Singapore’s non-cooperation
should not adversely impact the determinations made with respect to the exporters,
particularly in view of the fact that sales to Apollo Singapore constitute a small share
of the total exports and were only invoiced through the Singapore office.

In the IR case, even though CIAEL SG did not participate, the Authority relied upon
information reported by CIAEL India to determine the landed price and export price.
Adjustment for level of trade should be allowed, as done in the IIR case. The
adjustment is necessitated since the exports through traders are at a different level of
trade than domestic sales to end users. The traders add their own margin and incur a
cost towards making the sales.

The Authority has failed to disclose the methodology and adjustments made to the cost
of production of Arlanxeo to arrive at the normal value for the exporter.

The response filed by NKNH should be rejected, due to non-participation by Trigon
International (S) Pte Ltd.

In order to examine whether the present case should be considered as that of material
retardation due to imports, there is a need to check which grades of the domestic
industry have received approval, when was approval received, what evidence has been
provided to substantiate this claim, and which users have given approval.

The Authority has deviated from the guidance provided in decision of Morocco — Hot-
rolled Steel, creating its own parameters which lead to pre-determined conclusions.
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With regard to the conclusion that the present case relates to material retardation, the
Authority should examine the same in light of the twin conditions laid down in the
investigation into imports of DCC.

Since the domestic industry has achieved commercial volumes during the period of
investigation, with a market share of more than 25%, it should be considered
established.

The cost of producing HIIR from IIR cannot entail a value addition of 50%, as IR is
the major cost of producing HIIR. Production of HIIR from IIR merely requires
halogenation with bromine or chlorine. The Authority also verified Exxon’s production
facility in UK wherein the Authority oversaw the production equipment required for
producing the IIR and the extension line leading to the halogenation tank for addition
of bromine/chlorine.

The purpose of anti-dumping duty is not to curb imports and make the domestic
industry achieve ideal levels of profitability.

While examining material retardation, the Authority has selectively highlighted
parameters showing negative performance of the domestic industry, while minimizing
positive developments.

The heavy reliance on project report, without disclosing the basis thereof, is in
violation of principles of natural justice. This is particularly since the report may be
outdated for several reasons, including outbreak of Covid-19, demand-supply shift,
production cost adjustment and potential alterations in competitive landscape among
producers of the product.

Comparison with project report should be made only after making adjustments to
reflect current state of the market.

Any interest or start-up costs which were considered in injury analysis should be
excluded.

As in the case of 1IR, the Authority should not consider 2020-21 as base year, as the
domestic industry operated for only two months during this period.

Examination of price undercutting based on projected selling price is not appropriate as
it leads to shifting of evaluation of price undercutting to price underselling. Use of
projected selling price does not reflect the actual situation and actual impact of imports
on the prices of the domestic industry.

The Authority has failed to acknowledge the negative price undercutting and simply
accepted the arguments of domestic industry in this regard, without any critical
analysis.

The determination of price suppression based on the fact that the difference between
projected and actual selling price of the domestic industry was higher than difference in
cost is flawed, since cost and price are derived from different factors and are not
required to have equal or proportionate movement.

The capacity of the domestic industry cannot be linked to market share as its product
has not received approval of customers and it does not have the capacity to produce
certain grades.

The Authority has selectively examined actual data for inventories while undertaking
an actual versus projected analysis for other economic parameters.
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The mere ability of the domestic industry to cater to export market does not
automatically mean that it can supply suitable product required by the domestic users
of the product under consideration.

The fact that the domestic industry has exported significant quantities globally shows
that it is not materially retarded.

There is a need to check the market segment being catered by the domestic industry in
the export market. It is possible that the domestic industry is catering to pharmaceutical
segment in the export market while Indian market is dominated by tyre manufacturers.
Further, there is a need to check the grades which were exported, time frame of exports
and whether the markets in which the domestic industry has exported has a developed
tyre industry.

The determination that the domestic industry has sold at prices below cost of sales is
not correct as the domestic industry has achieved profitability and increased its selling
price, despite commencing production in February 2021, gradual approval process of
chlorobutyl and non-approval of bromobutyl.

The petitioner has raised capital investment of I 360 crores for capacity expansion,
highlighting that ability to raise capital investment is not impacted.

There is break in the causal link as the injury to the domestic industry is due to
dumping by related Russian entity which makes it a self-inflicted injury and high start-
up costs.

Impact of other factors including investment costs in the initial years, initial start-up
issues, technology transfer fee, intermittent production halts, single line of production
to produce all grades, market disruptions globally due to COVID19, lack of range and
quality of products that was unable to meet customers’ expectations and requirements,
high off-specification production, long approval time of 2-3 years for product grades,
lack of technology with SIBUR to produce the product before 2021, global
overcapacity in the market for the product, and self-infliction of injury due to predatory
pricing, have not been considered. Under the WTO law, global overcapacities and not
overcapacity in India must be considered for non-attribution analysis.

Depreciation and amortizations should not be considered as the same is charged only
after commencement of commercial production.

Consideration of 22% return on capital employed is not appropriate as globally the
producers are currently, earning single digit returns.

The Authority has not examined the submission that imposition of anti-dumping duty
on grades not available domestically will adversely impact the prices of the users.

It is not possible to replace the imported grade with domestically manufactured grade
as the same has not received approvals and there are significant safety and regulatory
considerations.

While HIIR constitutes negligible component of overall tyre, the isolated impact of
proposed anti-dumping duty on HIIR should not be seen. It is necessary to assess the
cumulative impact of anti-dumping duty on various raw material of tyre industry
including IIR and insoluble sulphur.

Imposition of anti-dumping duty will not only increase the cost of the user industry but
will also undermine the competitiveness of Indian downstream industry.
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As against the IIR case, the HIIR market is split between different grades and the
domestic industry has not been able to manufacture and supply some of these grades.
Thus, non-imposition of duty on HIIR would not render the duty on IIR ineffective.
The objective of self-reliance should not lead to monopolization of market.
Consumption of HIIR taken as 210 grams per tyre is incorrect, as the same is 2 kg of
HIIR per tyre.

Impact of duty should not be seen in terms of revenue of the tyre industry, but profits.

K.2. Submissions by domestic industry

219. The following post disclosure submissions have been made by the domestic industry.

Vi.

Vii.

The Authority has considered that the applicant is related to NKNH. However, the
same is not appropriate as there is no de facto or de jure control by Sibur on the
operations of the applicant.

It is unclear whether cost of production for EMAPPL includes adjustments towards
startup operations and shut down costs. There is a need to disclose the methodology
adopted for calculation of cost of production in order for the domestic industry to file
comments.

Adjustment for start-up costs should not be allowed as EMAPPL started production
prior to the period of investigation and hence, it cannot be said that start-up costs
affected the data for the period of investigation. Article 2.2.1.1 refers to adjustment of
start-up costs only in the period of investigation. USDOC permits adjustment for start-
up costs only when a producer has new production facility for production of new
product which requires substantial investment and production level is limited by
technical factor in initial phase of commercial production. The producer has failed to
show these factors.

EMAPPL did not face start-up costs even in the injury period which is evident from the
annual report of Exxon Mobil Corporation which states that it completed startup
operations in 2018 and declared commercial production in 2019.

The low capacity utilization of EMAPPL is not due to technical factors but due to
absence of domestic demand in Singapore. The Authority in anti-dumping
investigation into imports of Clear Float Glass held that start-up costs are related to
difficulty due to technical issues and not slowness of production due to any other
reason. USDOC did not accept start-up cost adjustment in less-than-fair value
investigation into imports of Mattresses from Indonesia as the producer failed to (a)
demonstrate that the production levels were limited, (b) show that purchase and testing
of new equipment delayed production, (c) identify technical factors encountered and
(d) explain how R&D costs constitute technical difficulties.

The fact that EMAPPL is relying on project report implies that there are no technical
difficulties faced by a new plant that prevented a higher production level. The plant has
produced at a lower level, because of other factors.

As per the Anti-Dumping Agreement, startup costs should reflect costs at the end of
start-up period or the most recent costs have to be considered if start-up operations
extend beyond the period of investigation. Thus, reliance on project report is not
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appropriate. The same was held by the Authority in anti-dumping investigation into
imports of Clear Float Glass.

Article 2.2.1.1 states that the costs as per records of the company must normally be
considered. Hence, an adjustment with regard to shut down costs should not be
allowed. Since the producer has not excluded such expenses from quantification of
profit and loss, there is no requirement for adjustment in this regard.

There is no provision under the Anti-Dumping Agreement for adjustment of shutdown
costs.

Shut down cost adjustment cannot be allowed as the nature of expense is not non-
recurring in nature. The WTO Panel in EC-Anti-Dumping Measure on Farmed Salmon
from Norway held that non-recurring cost should be one-off costs. The Panel
understood non-recurring costs to be costs from which benefit is derived over a period
such as cost of a capital nature, capital work-in-progress or deferred expenses.
Adjustment can be made only for non-recurring costs which provides benefit future or
current production and not extraordinary or unusual costs. No adjustment can be made
for routine costs, which a plant would normally incur.

Article 2.2.1.1 and Annexure-1 of the Anti-Dumping Rules, requires that cost of
production be determined with regard to costs associated with production of the
product under consideration. It is not necessary that the costs should benefit
production. In this regard, reliance was placed on the decision of Panel in EC — Salmon
(Norway).

The actual cost of production cannot be disregarded, for hypothetical costs which may
have been incurred in a different situation. The Panel in EU — Anti-Dumping Measures
on Biodiesel from Argentina held that costs actually incurred and recorded in records
of producer must be considered.

Even other jurisdictions such as US and EU do not accept shut down cost adjustment
for temporary shutdowns. Even COVID related shut down costs, which were beyond
the control of the producers, were not accepted. In the present case, EMAPPL shut
down its plant at its own discretion.

Price undercutting should be determined only after considering those transactions
where landed price of imports is below the selling price of the domestic industry. The
CESTAT in Kothari Sugars & Chemicals Limited V. Designated Authority, held that if
volume of imports at such price level is sufficient enough to have adverse impact on
the prices of the domestic industry, the same should be taken into account.

The manner in which net fixed assets for purpose of capital employed and material cost
has been calculated needs to be disclosed to the domestic industry.

There is a need to consider cost of chemicals and catalysts consumed for determination
of non-injurious price. These are expenses incurred for production of subject goods and
hence, cannot be excluded. These were considered for determination of non-injurious
price in anti-dumping investigation into imports of IIR.

Depreciation should be considered for determination of non-injurious price. Unless
depreciation cost is considered, the amount of duty recommended would not be
adequate to remove the injury to the domestic industry, as required under Rule 4 and
Rule 17. Annexure-111 to the Rules also requires consideration of depreciation cost.
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Since consumption norms and optimum capacity utilization has been considered based
on the project report, the Authority has determined non-injurious price based on level
the domestic industry would have achieved has it been established. In such a case,
depreciation would have been charged by the domestic industry and has also been
reported in the project report. Had the domestic industry been established, it would
have incurred depreciation cost.

The Supreme Court in Reliance Industries Limited vs. Designated Authority has held
that the imposition of duty must redress injury and prevent material retardation of the
establishment of that industry. Thus, the anti-dumping duty must be quantified in such
a manner that allows the industry to be established, implying that both the existing and
the future cost structure of the domestic industry should be considered.

There is a need to consider full value of net fixed assets for determination of non-
injurious price. Para (viii) of Annexure — 11 states that assets as per books of accounts
should be considered, except revaluation. Thus, no adjustment should be made to
exclude made trial run costs. There are no profits or losses to the company prior to
declaration of commercial production. The expenses are capitalized while the revenue
is reduced from assets.

Even if trial run costs are excluded, the net fixed assets considered do not capture the
entirety of the assets of the domestic industry.

There is a need for imposition of anti-dumping duty as the technology for the product
is highly regulated and it took significant efforts to obtain the technology for domestic
production in India.

In case of cessation of domestic production in India, there is possibility of acute
shortage of essential raw material for tyre industry, in case of geopolitical disturbance.
Producers in Singapore are holding capacities for exports as there is no domestic
demand in the country. In such a case, they are not in a situation to follow fair trade
practice, which may lead to shrinking their market share.

The price of the product under consideration was higher in the absence of domestic
production. In case of cessation of domestic production, the price of the product is
likely to increase and adversely impact the downstream industry.

Imposition of anti-dumping duty is in line with self-sufficiency of the country.

The applicant has heavily invested in setting up not only a plant for the subject goods
but also for upstream products, IIR and HPIB. Non-imposition of anti-dumping duty
will lead to unviability of upstream products as well.

Since the applicant has set up half the capacity of IIR for production of HIIR, non-
imposition of anti-dumping duty on HIIR will have an adverse impact on the company
as a whole and will render anti-dumping duty imposed on IIR ineffective.

HIIR is an essential component for production of tyre but is not a major cost to the
downstream industry. Hence, imposition of anti-dumping duty will not have any
significant impact on the downstream industry.

K.3. Examination by the Authority
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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 for the first time in the post-disclosure comments/
submissions by the interested parties and the domestic industry and considered relevant by
the Authority are examined below.

The Authority notes that the other interested parties have submitted that some of their
submissions were not addressed in the Disclosure Statement. The Authority notes that the
scope of the disclosure statement is to disclose essential facts under consideration and the
Authority has taken into account all the submissions considered relevant for this purpose.

Certain parties have emphasized that arguments with regard to certain product exclusions
were not belated, and that even if the arguments were made belatedly, the same cannot be
disregarded. The parties have also claimed that the product scope is not finalized at the stage
of issuance of PCN and PUC notice. The Authority notes that the time limit was for making
submissions with regard to product scope and PCN methodology. Such time limit is a
definitive deadline allowed to parties to make all claims with regard to product exclusion.
Thereafter, as the investigation progressed, the Authority has examined such product
exclusions in detail. The interested parties cannot disregard the deadlines notified by the
Authority and claim that it is open for them to comment on the PUC at any time throughout
the conduct of the investigation as this would jeopardize the progress of time bound
investigations which the Authority is mandated to conduct as per Rules. Further, the
Authority has not found it appropriate on merits to exclude any product type.

The Authority also notes that the law allows for consideration of injury even to an industry
that has not yet commenced production, and has merely made substantial commitment to
production. This implies that actual production might not have even commenced in certain
situations and the domestic industry can file application seeking ADD on the product. In a
situation where the domestic industry has not commenced production of a grade, its
establishment will be retarded by the dumping in the country, if such product is excluded.
Even if the domestic industry has the capability to produce the product, and has not
produced so far only because the domestic industry is in the process of establishing itself,
the same is sufficient to include the product within the scope of PUC. That being the case,
merely because the domestic industry, which is still an establishing industry, and which has
recently commenced production, it cannot be considered that it must have produced all
grades in commercial quantities with identical specifications to the imported product before
seeking remedy against dumped imports. On this account, the situation with regard to an
establishing industry cannot be considered at the same footing as that of an established
domestic industry.

During the course of the investigation, the interested parties have relied upon judgments and
past investigations to claim that a product not produced by the domestic industry must be
excluded from the product scope. However, these judgements and decisions relate to a
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situation where the industry was an established industry and had been in operation for a
sufficiently long period of time (longer than injury period). Further, the domestic industry
was not suffering injury from dumping in the past and had full opportunity to produce and
sell full range of products. Therefore, the industry had been allowed an opportunity to
develop the product and supply the same to the users. However, in the present case, the
domestic industry is establishing itself and has been in operation only for a short period.
Therefore, the industry has not been in operation for long enough period to have had an
opportunity to produce and supply each grade of the product to the users in commercial
quantities. This is more so, when the domestic industry was facing injury from dumped
imports from start of its production. The Authority notes that for most of the exclusions
sought by the interested parties, the domestic industry actually supplied a product with
comparable characteristics. Further the Authority notes that as star branched butyl is a like
article, there are no grounds for exclusion of the same. In view of the same, the Authority
does not find it appropriate to exclude any grade produced by the domestic industry, or
which the domestic industry has capability to produce, on the basis that it has not received
approval from the users for matching the exact specification of the imported goods.

With regard to the contention that the value addition from IIR to HIIR cannot be 50%, the
Authority notes that the same is significant and the production of HIIR is not merely an
extension of the production line for IIR in case of domestic industry, as contended by other
interested parties.

While the interested parties have contended that the discretion under Rule 2(b) has been
incorrectly exercised, no fresh facts or information or jurisprudence has been cited to
establish incorrect exercise of discretion. Since the arguments with regard to exercise of
discretion were already addressed in the Disclosure Statement, no further examination is
necessary. The interested parties have also contended that participation by the Russian
producer does not imply absence of collusion. The Authority notes that participation by the
Russian producer disputing request for imposition and the application by the domestic
industry seeking imposition of duty shows presence of conflicting interests of the two
parties. The Authority also notes that the provisions of Rule 2(b) of the Rules do not provide
for automatic exclusion of a domestic producer from the scope of the domestic industry. The
interested parties have not placed any material on record to demonstrate collusion. The
Authority has examined the information available on record and based on its examination as
explained in the relevant section of this final findings did not find circumstances which show
collusion and therefore warrant the exclusion of the applicant from the scope of the domestic
industry.

The interested parties have contended that the Disclosure Statement suffers from excessive
confidentiality, since the names of customers to whom goods were sold, the grades supplied
by the domestic industry, date of approval and the volume supplied by the domestic industry
have not been disclosed. In this regard, the Authority notes that the information, for which
disclosure has been sought by interested parties, has been considered confidential. It is noted
that such information has not been disclosed by the users as well. The users cannot, on the
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one hand, contend that the domestic industry has claimed excessive confidentiality by
protecting the details of its supplies; while on the other hand, claiming the details of their
own procurements as confidential. The Authority has adopted an unbiased and even-handed
approach with regard to confidentiality claims of all interested parties. The business
proprietary information of all interested parties has been accepted as confidential, where it
has been considered that disclosure of such information would be prejudicial to the
competitive and business interests of the party concerned.

With regard to the submissions that only one day was provided to analyse the
communications provided by the domestic industry, the Authority notes that the said
communications were already available to the users, as they were a part of the
communication themselves. Thus, they had ample time to analyse and rebut the same.

The Authority further notes that the interested parties have questioned the credibility of
information provided by the domestic industry. The Authority has verified the information
provided by the domestic industry, to the extent deemed necessary. The Authority is a quasi-
judicial authority which seeks information from all parties, undertakes necessary
examination and verification under the provisions of Rule 8, and thereby arrives at its
determination, after having provided an opportunity to all parties to defend their interests. If
the contention of the interested parties was to be accepted, it would mean that the exporters
and users would also be asked to furnish all confidential information to the domestic
industry and allow the domestic industry to offer comments on whether the information
supplied was correct and vice versa. The verification of information is required to be
conducted by the Authority, and not by the interested parties.

With regard to the submission that a non-confidential summary of the potential performance
of the domestic industry has not been shared, the Authority notes that such information is
business proprietary in nature and cannot be disclosed. Further the Authority notes that an
appropriate non-confidential summary has been provided to all interested parties to offer
their comments and no prejudice has been caused to the interests of any interested party.

The Russian producer has contended that there is no provision which allows the Authority to
reject the response filed by it, on account of non-cooperation by an unrelated trading entity.
The producer has relied upon the practice of other investigating authorities in this regard and
has claimed that all necessary facts relevant for determination of normal value and export
price were available before the Authority. NKNH has further contended that the manual of
SOP issued by the authority is incorrect in this regard. The Authority notes that Section 9A
of the Act define export price as “the price of the article exported from the exporting country
or territory...”. Therefore, the Act provides that the price of the article exported from the
exporting country should be considered. Article 2.1 of the Agreement, however, states that
“for the purpose of this Agreement, a product is to be considered as being dumped, i.e.
introduced into the commerce of another country at less than its normal value, if the export
price of the product exported from one country to another is less than the comparable price,
in the ordinary course of trade, for the like product when destined for consumption in the
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exporting country.” In such a situation where the goods have been sold to an intermediary
exporter, the price at which the exporter sold the product in the Indian market is the price at
which the goods were introduced into the commerce of India. This is also the price that is
responsible for causing injury to the domestic industry. In the absence of participation , the
Authority cannot examine the price at which the exporter sold to the Indian market and
whether the exporter sold at profits. The entirety of exports have been made through the
non-cooperative exporter in the present case and such exporter has preferred non-
cooperation. Further, the producer has not shown sufficient evidence that it acted to the best
of its ability to seek cooperation and questionnaire response.

Further, the Authority sought certain clarifications and verification documents from NKNH
vide email dated 8" September 2024. Inter alia, the producer was asked to explain how an
individual dumping margin can be determined, despite absence of cooperation by the traders
| exporters. Further, the producer was asked to demonstrate that the material was actually
exported to India, and that it was reported to Indian Customs as being of the Russian origin.
Other clarifications with regard to ocean freight, commission and credit cost. NKNH was
also asked to explain how the sales made to related parties in the home market were at arm’s
length basis. By a separate email, also dated 8" September 2024, verification documents
were sought. The said exporter requested extension of 10 working days for providing such
information. However, the verification documents were not submitted even within the
extended time period, but were filed belatedly on 16" October. As regards the other
information sought, NKNH filed a letter dated 8" November 2024, regarding its position on
why the response should be accepted, despite non-cooperation by the traders involved.
However, even then, other information sought was not submitted. In particular, NKNH did
not explain why the sales made in home market should be considered at arm’s length basis,
or demonstrate that the goods were actually exported to India. In view of the absence of
information and evidence provided, it is not possible to determine the normal value and
export price based on the response filed by NKNH.

EMAPPL has claimed that its fixed cost and variable costs should be adjusted, as it was
facing start up operation during the period of investigation. The domestic industry, on the
other hand, has claimed that no adjustment should be made for startup costs since EMAPPL
did not face startup operations during the period of investigation. The domestic industry has
also relied upon the annual report of ExxonMobil Corporation, and its website, where it has
been stated that the production in HIIR plant in Singapore started production in 2018 and
commercial production was achieved by 2019. Therefore, EMAPPL did not face startup
operations during the period of investigation. The Authority notes that an adjustment can be
made for startup operations where the operations during the period of investigation were
impacted as a result of technical difficulties faced because of plant being new. The Authority
considers that an adjustment can be made for startup of operations if (1) a producer is using
a new production facility or producing a new product that required substantial investment
and (2) production levels are limited by technical factors associated with the initial phase of
commercial production. In the present case, EMAPPL has been in production for multiple
years before the period of investigation. Therefore, the plant cannot be considered to be a
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new production facility. In any case, public statements by EMAPPL shows that startup
operations were completed much before the period of investigation. In view of the same, the
Authority has not found it appropriate to make an adjustment to startup operations.

EMAPPL and EMPSC have also claimed an adjustment towards costs incurred during
shutdown period. The adjustment has been claimed on the basis that the cost which were
non-recurring in nature. The domestic industry has opposed such adjustment. The Authority
notes that the provisions of Para (1) of Annexure-1 of the Anti-Dumping Rules and Article
2.2.1.1 of the Anti-Dumping Agreement allow for adjustment of cost of production for non-
recurring items of cost which benefit future and / or current production. The WTO Panel in
EC — Salmon (Norway) has noted that such non-recurring costs are one-off transactions,
such as the purchase of plant and capital equipment. The language of the article and the
observations of the Panel make it clear that non-recurring costs which benefit future and / or
current production refer to costs, benefit of which would be derived over long period of
time. It does not relate to costs which have been incurred during the period of investigation,
but did not lead to production. Therefore, an adjustment cannot be made merely because the
cost incurred did not lead to production. The law does not require that only costs benefiting
production be considered. All costs which are associated with production are required to be
part of cost of production.

In this regard, the observations of WTO Panel in the case of EU — Biodiesel are also
relevant, wherein it was observed that costs should be determined based on the expenses
actually incurred by the producer and not some hypothetical expenses that might have been
incurred under different set of conditions or circumstances. The Authority also notes that the
costs claimed as shutdown costs have not been treated as “shutdown expenses” in the
records of EMAPPL and EMPSC. When the shutdown costs were not excluded in the Profit
and Loss Statement, and have been considered as a part of cost and expenses by the
producers themselves, there is no reason for exclusion of the from the cost of production. In
view of the above, the Authority finds that no adjustment is tenable for the cost incurred
during the shutdown period.

As regards calculation error in the landed price calculated for EMPSC, the Authority has
corrected the same in the final findings.

EMPSC, EMCL and JBC have reiterated their request for an adjustment on account of
differences in level of trade. The argument of the interested parties is based on the premise
that since they have supplied to Apollo Singapore and MRF Singapore, the price of such
exports is lower as compared to the price which would be charged to a user. The parties have
contended that the traders add their own margin and incur a cost towards making the sales.
The Authority has already examined the contentions of the interested parties in detail
hereinabove. In particular the Authority has noted that, while the parties have claimed a
difference in level of trade, they have not demonstrated differences in the marketing
functions performed in respect of sales to the traders versus the sales to the end users. Even
in the comments to the disclosure statement, the interested parties have not demonstrated
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that they are performing certain marketing functions in respect of sales to end users, which
have not been performed in respect of sales to traders.

The contention of the interested parties appears to be based merely on the basis that the
traders would also incur a certain cost and earn a profit margin. However, the parties have
failed to demonstrate that an adjustment to the prices can be made on account of what costs
or margins the buyer has incurred. In this regard, the Authority notes that, as per the
provisions of Article 2.4 of the Anti-Dumping Agreement, allowance shall be made for
differences which affect price comparability. Therefore, the interested parties were required
to demonstrate that consistently there was difference in price depending on whether the
buyer was an end user or a trader and the same affected price comparability. The exporters
have not established the same and provided no evidence on this account. In other words, the
parties were required to demonstrate that the status of the buyer as trader or user affected the
price at which they have sold to the buyer. However, this requirement has not been met in
the present case.

The Authority notes that, in case of sales of goods produced by JBC, all exports to India
have been made through EMAPPL. If the price at which goods produced by JBC were sold
by EMAPPL to MRF Singapore is compared with the price at which the same PCN were
sold to end users in India, 30-40 % of the direct exports of such PCN were made at prices
lower than the price at which sale was made to MRF Singapore. Likewise, in case of sale of
goods produced by EMPSC, the Authority notes that the exports have been made through
EMAPPL. The price at which EMAPPL sold the goods produced by EMPSC to Apollo
Singapore and MRF Singapore, has been compared to the price at which EMAPPL sold the
goods produced by EMPSC to end users in India. It is noted that, 90-100 % of the direct
exports of OHB and 30-40 % of the directs exports of OHC are priced lower than the price
charged from MRF Singapore and Apollo Singapore for the same PCNs. Therefore, the
Authority notes that there is no evidence that the difference in the level of trade affected the
price which was charged by EMAPPL from the end users versus the traders. As regards
goods produced by EMCL, 90-100 % of the exports to end users in India were made to *** .
The domestic industry has already explained that *** uses the subject goods for *** and the
raw material used by it has to be approved by the customers. Accordingly, the prices for the
goods purchased by it are higher. It is, therefore, evident that EMAPPL did not price the
products differently to customers based on whether the sale was being made to the end users
or traders. No evidence or information has been provided to demonstrate that the level at
which the buyer has operated affected the price comparability. Thus, in the absence of any
information to demonstrate that the differences impacted price comparability, the Authority
does not find it appropriate to make an adjustment in this regard.

With regard to the contention that the cost of goods sold should be considered for JBC, as
done for other producers; the Authority notes that it has adopted the methodology for
determining cost of production along with administrative, selling and general costs for all
cooperative producers on a consistent basis. The Authority notes that section 9A(1)(c) of the
Customs Tariff Act refers to “cost of production of the said article in the country of origin
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along with reasonable addition for administrative, selling and general costs, and for profits”
as the basis for determination of normal value. Likewise, paragraph (2) of Annexure — 11 of
the Anti-Dumping Rules requires examination of whether sales are in ordinary course of
trade with reference to “(fixed and variable) cost of production plus administrative, selling
and general costs”. The same has been considered in the present case.

As regards the adjustments not made to cost of production for JBC, the Authority has relied
upon verified information of the producer. All information, which was substantiated with
necessary documentation by the producer, has been considered. The producer was provided
an opportunity to substantiate its adjustment during the desk verification. However, JBC was
not able to demonstrate that the incomes which JBC itself has considered as non-operating
income were generated in the process of manufacture of product under consideration.

With regard to cost of captive input, the Authority notes that the same has been considered at
transfer price, as recorded in the books of accounts. The provisions of Article 2.2.1.1 of the
Agreement provide that costs shall normally be calculated on the basis of records kept by the
exporter or producer under investigation. The same is also noted under the provisions of
paragraph (1) of Annexure — | of the Anti-Dumping Rules. The producer has not claimed
that its records are not maintained in accordance with the generally accepted accounting
principles of the exporting country, and that they do not reasonably reflect the costs
associated with production and sale of the product under consideration. The Authority has,
therefore, relied upon the records, as maintained for the product under consideration.

The Exxon Group has contended that the landed price and export price for exports through
Apollo Singapore should not be determined based on facts available considering the lowest
price transactions. According to the Exxon Group, the information required for
determination of margins are available on record since Apollo India has participated. With
reference to landed prices, the Authority notes that as per its consistent practice,
participation of Apollo Singapore is necessary to reveal the full chain of transactions and
costs incurred in a transparent manner. Participation by Apollo India is not sufficient to
reveal the entirety of transactions and adjustments which need to be allowed. Therefore, the
Authority is unable to accept the arguments made in this regard and has made
determinations based on facts available.

With reference to the export prices, the Authority notes that the complete information
required for the determination of export price is not available on record. This is because it
cannot be ascertained whether Apollo Singapore has resold the goods purchased by it at a
profit. Contrary to the claim of the Exxon group, the financial statements of Apollo
Singapore cannot be considered determinative of the same. This is because the financial
statements pertain to operations with regard to all products and export to all markets which
Apollo Singapore has supplied. However, for the determination of export price, the
Authority requires the information with regard to the whether Apollo Singapore has earned a
profit with regard to exports of product under consideration to India only. In view of the
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same, the Authority continues to find that it is appropriate to rely upon facts available for
determination of export price, in the absence of participation by Apollo Singapore.

In this regard, it has been claimed that use of the lowest price at which each of the exporters
sold to Apollo Singapore or other trader, as case may be, resulted in adverse inferences
being drawn, which is in violation of Article 6.8 of the Agreement. Further, it has been
claimed that Article 6.8 restricts the Authority from punishing a non-cooperative party and
only allows use of facts available to supplement the information that is not on record, due to
such non-cooperation. In this regard, the exporters have relied on the decisions of the WTO
Panels in China — GOES and U.S. — Anti-Dumping and Countervailing Duties on Certain
Products (Korea). However, it is noted that while as per WTO Panel Reports, the Authority
IS required to not use facts that are punitive, the Panel Reports also state that use of facts that
may be less favourable to a non-cooperating party is not inconsistent with Article 6.8. The
Panel in the relevant portion in U.S. — AD and CVD Duties noted as below.

“7.35 Finally, we note that the last sentence of paragraph 7 of Annex Il makes it "clear
... that if an interested party does not cooperate and thus relevant information is being
withheld from the authorities, this situation could lead to a result which is less
favourable to the party than if the party did cooperate”. This indicates that a "less
favourable” result is not necessarily WTO-inconsistent and that an investigating
Authority is not always required to select those replacement facts that are "most
favourable™ to a non-cooperating party. Rather, "non-cooperation creates a situation in
which a less favourable result becomes possible due to the selection of a replacement
for an unknown fact". We consider that paragraph 7 provides contextual support for the
understanding that the "procedural circumstances in which information is missing" —
including the interested party's own conduct and its awareness of the consequences of
not providing the "necessary" information — may be relevant to an investigating
Authority's selection of replacement facts under Article 6.8. At the same time, nothing in
the text of paragraph 7 suggests that procedural circumstances entitle investigating
authorities to dispense with the requirement to select reasonable replacements for the
missing "necessary" information.

7.36 In sum, we consider that the terms of Article 6.8, interpreted in light of their
context and object and purpose, require investigating authorities to select — in an
unbiased and objective manner — those facts available that constitute reasonable
replacements for the missing "necessary" information in the specific facts and
circumstances of a given case. In doing so, investigating authorities must take into
account all facts that are properly available to them. In selecting the replacement facts,
Article 6.8 does not require investigating authorities to select those facts that are most
"favourable” to the non-cooperating party. Investigating authorities may take into
account the procedural circumstances in which information is missing, but Article 6.8
does not condone the selection of replacement facts for the purpose of punishing

’

interested parties.’
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Thus, Para 7 of Annex Il read with Article 6.8 provides that non-cooperation of a party may
result in use of facts that may be less favourable to such party than if the party had
cooperated. Further, use of such less favourable facts is not inconsistent with Article 6.8, as
has been held by the WTO Panel.

In the present case, the Authority has considered the lowest price reported by EMAPPL to
Apollo, EMCL to Apollo and EMPSC to MRF to determine the net export price for the
exporters in absence of cooperation by Apollo Singapore. Use of such prices does not
constitute use of punitive facts. The Authority has relied upon prices actually charged by
Exxon Group in order to arrive at the final determination. It is not a case where the
Authority has considered prices completely alien to the exporters. Further, the Authority has
not adjusted the export price based on factors that were not based on information submitted
by EMAPPL, EMCL or EMPSC. On the other hand, the Authority has in fact considered the
prices reported by each of the exporters and made adjustments based on information
submitted by them. Use of information that would allow the non-cooperating parties to
benefit would incentivize parties to not participate and then claim use of favourable facts,
thereby, frustrating the purpose of seeking relevant information and making appropriate
determination.

The Authority has examined the DG Systems data in detail. The Authority also notes that the
volume captured in the DG systems data is comparable to the volume reported by the
exporter, EMPSC. Therefore, the volume recorded in DG Systems data cannot be considered
inaccurate.

In the present case, the Authority has already examined when the industry began production
and whether the production of subject goods is merely a new product line. It has also
examined in detail the operations projected versus the operations achieved. The authority
notes that, while the domestic industry has already achieved a market share of *** % the
volume of imports has remained significant over the period. The imports continue to account
for almost *** % of the total market and are *** times the production of the domestic
industry. The production, capacity utilization, sales and market share of the domestic
industry remained materially below the levels that the domestic industry could have
achieved in the absence of dumping.

As regards stability of production, the Authority notes that the domestic industry could not
establish itself, as a result of dumping in the country. Further, the domestic industry was
forced to take shut down for *** days during the period of investigation. The same was also
noted in the Disclosure Statement. Therefore, the Authority finds that the domestic industry
is not yet established.

Some of the interested parties have claimed that, even though the injury analysis conducted
by the Authority relies upon the project report, the report or basis thereof has not been
shared with other interested parties. In this regard, the Authority notes that industry had
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provided a non-confidential summary of the information contained in the project report to
other interested parties.

The interested parties have also claimed that the project report relied upon by the domestic
industry has become outdated since the market situation has changed drastically since the
project report was prepared. In this regard, the Authority notes that the interested parties
have highlighted decline in prices and Covid-19 as changes which have occurred since the
project report was prepared. The Authority notes that despite its observations in the
Disclosure Statement the interested parties have not explained how the market situation has
changed permanently as a result of the impact of Covid-19. The interested parties have not
demonstrated that the market has not yet recovered from the effects of the pandemic.
Therefore, merely because a parameter affected the market during the period when the plant
was being commissioned does not imply that the projections made before the commissioning
of the plant have become outdated, despite the parameter not affecting the actual period of
operations. As regards the decline in prices and market situation, the same was already
examined by the authority in the Disclosure Statement. No fresh information has been
provided by the interested parties in this regard.

The other interested parties have submitted that comparison to the project report should be
made only after making adjustments. The Authority has considered information such as level
of production, capacity utilization, sales, profit before tax, profit before interest, etc. from
project report. It is not established why these parameters reported in the project report should
be adjusted. The changes identified by the other interested parties are in nature of normal
business scenario. However, with change in costs of raw material, inputs or any other
relevant factor, the selling price of the product is also expected to change which should not
impact the projected profitability of the domestic industry.

The Authority further notes that while the interested parties have contended that the
domestic industry has not supplied the goods in commercial volumes; the facts on record do
not demonstrate the same. The Authority notes that MRF Limited, JK Tyres & Industries
Limited, CEAT Limited and Apollo Tyres Limited have furnished information with regard
to their imports from subject countries. If the volume supplied by the domestic industry to
these users is compared to the volumes reported by them as purchases from subject
countries, the volume supplied by the domestic industry to the users is not insignificant in
any manner.

Volume Volume
. . Share of
supplied by imported Total i
Parameter . i domestic
domestic from subject purchases dustr
industry* countries** y
JK Tyres & Industries Limited Fkx ekl okl 20-30%
CEAT Limited falalel faalel falalel 85-95%
Apollo Tyres Limited falakel ol il 25-35%
MRF Limited ookl ol ool 5-15%
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* as per information provided by the users / domestic industry
** as per information provided by the responding users

255. Further, while the other users have not filed a response, the Authority has compared the
volume of exports reported by various participating exporters directly to the users, which
were also supplied to by the domestic industry. The volumes compared show as under.

Volume Volume
. . Share of
supplied by imported Total i

Parameter : i domestic

domestic from subject purchases i

. i industry

industry* countries**
**k*k *k*k *k* *kk 70_80%
**k*k *k*k *k* *kk 85_95%
**k*k *Kk*x *k* *k* 35_45%

* as per information provided by the domestic industry
** as per information provided by the responding exporters
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The Authority has analysed price undercutting based on actual selling price of the domestic
industry as well as projected prices of the domestic industry. The Authority found that the
price undercutting based on actual selling price is negative. Further, the Authority notes that
the domestic industry was suffering injury in both volume as well as profitability
parameters.

With regard to the submission that the domestic industry has not suffered injury due to
absence of volume and price affect, and has witnessed improvement in various economic
parameters, the Authority notes that the interested parties have made submission as if the
present case is that of material injury. However, in the present case, the Authority has
considered that the domestic industry is an establishing industry. The injury with regard to
the domestic industry has to be examined in the context of whether the imports have
materially retarded the establishment of domestic industry in India. The term establishing
implies, by its very nature, that the industry should be witnessing growth during the period.
Therefore, contrary to the contention of the interested parties, the injury analysis is required
to be seen in comparison to the performance, which the domestic industry could have
achieved had dumping not taken place during the period of investigation. In view of the
same, the Authority has relied upon a comparison between actual performance of domestic
industry with the projected performance to examine whether domestic industry has been
impeded from achieving its projected level of performance, as a result of dumped imports to
the country.

With regard to the submissions that 2020-21 should not be considered as the domestic
industry was in operation for only 2 months, the Authority notes that it has considered
imports into India over the injury period as per consistent practice. With regard to the
economic parameters of the domestic industry, the Authority notes it has not placed any
reliance on 2020-21 as the present case is that of material retardation. The Authority has
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examined the actual performance of the domestic industry during the period of investigation
with the projected performance in the second year of operations.

The other interested parties have submitted that actual data for inventories has been
examined while projected analysis has been done for other parameters. The Authority notes
that the domestic industry did not project holding material inventory levels in the project
report.

The Authority notes that in an anti-dumping investigation, the injury analysis is conducted
for domestic market and not for export market. Hence, significant volume of export does not
establish that the domestic industry has not been materially retarded. Further, the interested
parties have not established that the domestic sales of the domestic industry were lower
because of possible preference to exports by the domestic industry.

The Authority notes that the injury determination in the form of adverse impact on ability to
raise capital investment is with regard to whether the domestic industry is in a position to
raise further capital. Past investments raised does not reflect ability to raise capital
investment during the period of investigation.

With regard to the claim that any interest costs or startup cost should not be included in the
data for injury analysis, it is clarified that the treatment of these expenses for injury analysis
is in consonance with the provisions of Anti-Dumping Rules.

With regard to the submissions of the other interested parties that depreciation cost should
not be considered for injury analysis, the Authority notes that the Authority has relied upon
actual costs as per books of accounts for the purposes of injury analysis.

The interested parties have highlighted a number of factors which have allegedly impacted
the performance of the domestic industry. However, the parties have not provided any
evidence that the performance of the industry was adversely impacted by these factors.
Further, impact of factors such as global overcapacities, injury due to single product line,
Covid-19, startup costs have already been examined by the Authority. The interested parties
have not explained why global overcapacities and demand-supply situation in India should
be considered relevant for injury analysis.

As regards intermittent production halts, shut down faced by the domestic industry and
reasons for the same, the Authority notes that the domestic industry did not face shutdown
due to any technical factor during the period of investigation. The same was also stated in
the application and has not been disputed by the other interested parties.

The Authority does not find merit in the contention that the injury to the domestic industry is
self-inflicted, since the facts on record do not indicate any collusion between the domestic
producer and the Russian producer.
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With regard to the submission that HIIR market is split between different grades, the
Authority notes that the domestic industry has produced and sold both BIIR and CIIR in the
domestic market. The domestic industry had provided invoices of sales of BIIR to members
of ATMA.

The other interested parties have claimed that the consumption of HIIR in a tyre is to the
tune of 2 kgs and the impact should be based on profits of downstream industry. The
Authority notes that no evidence has been provided by the other interested parties in this
regard. The other interested parties have also failed to provide the combined profitability of
the downstream industry in order for the Authority to undertake the relevant examination.

CONCLUSION & RECOMMENDATIONS

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:

i.  The application for initiation of the anti-dumping investigation against imports of
Halobutyl Rubber (“HIIR”) originating in or exported from Japan, Russia, Singapore,
United Kingdom and the United States of America was filed by Reliance Sibur
Elastomers Private Limited.

ii.  The product under consideration is Halobutyl Rubber (HIIR) such as Bromobutyl
Rubber (BIIR) and Chlorobutyl Rubber (CIIR). HIIR is obtained through halogenation
of isoprene groups of IIR. HIIR is commonly used to manufacture inner liners, hoses,
seals, membranes, tank linings, conveyor belts, protective clothing and for consumer
products such as ball bladders for sporting goods.

iii.  The Authority has adopted a PCN methodology and notified the same. The
methodology has been applied to ensure fair comparison between the imported and
domestic product. The PCN methodology was developed after due opportunity to all
interested parties and taking into account submissions and comments offered by
various interested parties. The dumping margin and injury margin are determined based
on such PCN methodology.

iv.  The other interested parties filed belated comments with regard to request for exclusion
of BIIR, X_Butyl BB 2030 and X_Butyl BB X2. The Authority notes that the domestic
industry has produced and sold BIIR during the period of investigation and has
supplied like article to X-Butyl BB 2030 and X_Butyl BB X2. Hence, there is no
justification for exclusion of the said grades.

v.  The other interested parties have requested exclusion of Bromobutyl 2255 and 7244
and HIIR with high mooney viscosity. The Authority notes that RSEPL B2247 is a
high mooney grade produced by the domestic industry and has technical specifications
similar to Bromobuyl 2255 and Bromobutyl 7244. Thus, there is no justification for
exclusion of such grades.

vi.  The Authority notes that there is no justification to exclude HIIR with higher bromine
content as the domestic industry has set up a new production facility and possess the
capacity to manufacture the same. The domestic industry could not even fully establish
itself in the market due to dumping in the Country and its establishment is being



222

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

Vii.

viii.

Xi.

Xii.

Xiii.

retarded by dumping in the Country. Therefore, it would not be appropriate to exclude
this product.

The Authority holds that since there are no imports of star-branched HIIR, and there is
no evidence to show that the domestic industry does not have like article to this
product, no exclusion is justified in this regard.

The Authority notes that the applicant has sold the subject goods to a number of
consumers in commercial quantities, and against repeated orders, which implies that
consumers have not given formal approval of the material to the domestic industry, but
have placed repeat orders on the domestic industry. This establishes acceptance of the
product produced by the domestic industry. Further, the domestic industry is capable to
manufacture the subject goods as per the requirements of the users.

The applicant is a joint venture between Reliance Industries Limited and Sibur
Investments AG, Switzerland. NKNH, Russia is related to SIBUR group. However, the
Authority notes that there is no collusion between the Russian entity and the applicant.
Mere fact of relationship does not automatically disqualify a producer from
constituting domestic industry under the Anti-Dumping Rules.

The Authority has examined various facts of the case on record to determine whether
and how the Authority should exercise its discretion with regard to eligibility of
petitioner to be treated as a “domestic industry” under Rule 2(b), notwithstanding its
relationship with one of the foreign producers who has also exported the product in the
Indian market. The Authority considered various factors such as the objective & intent
of the discretion provided to the Authority under such situation, and the fact the
Russian imports were priced in competition with other subject countries showing lack
of collusion or collective action by applicant and Russian producer, Russian producer
is involved in dumping of product in India, the Russian producer has opposed the
imposition of anti-dumping duty and the Authority has recommended imposition of
anti-dumping duty on imports from the Russian entity. The Authority has used
discretion under Rule 2(b) and concluded that the applicant is eligible to constitute
domestic industry for the purpose of the present investigation, despite its relationship
with one of the exporters of the product under consideration.

The Authority has relied upon the DG Systems data to conduct the present
investigation. It is noted that the volume of imports from all subject countries was
above de-minimis.

The Authority has not accepted adjustment claimed by foreign producers for level of
trade, since the foreign producers have sold to related traders in the domestic market
which have further sold to users. In case of export to India, the foreign producers have
sold to related traders which have sold to related entities of users. Thus, it is not
established that the level of trade at which goods have been sold in case of home
market and exports to India is so materially different as to quality for a price
adjustment. Further, no evidence has been provided with regard to the fact that some
marketing activities have been undertaken by Singapore entities which have been
undertaken by the foreign producers in their home market.

Russia has been treated as a market economy country as per the past practice of the
Authority and claim of other exporters on this account has not been accepted.
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Public Joint Stock Company Niznekamskneftekhim, Russia participated in the
investigations, filed questionnaire response and demanded individual dumping margin
treatment. The response filed by Niznekamskneftekhim could not be used for granting
individual dumping margin to the company since the value chain of the producer is
incomplete.

The adjustments claimed by EMAPPL towards costs incurred during startup operations
and shutdown costs have not been allowed. EMAPPL did not face startup operations
during the period of investigation, and thus no adjustment was warranted. As regards
plant shutdown, the same was only temporary in nature, and the costs incurred were not
non-recurring costs which benefit current and / or future production. The Authority has
calculated the cost of production based on the actual costs, as recorded in the books of
the accounts of the producer.

The normal value and export price for cooperative producers and exporters have been
determined based on the information provided by them.

Considering the normal value and export price determined, the dumping margin for the
subject goods from the subject countries are quite significant. The Authority found
existence of very significant dumping of the product in the Country, ranging between
10 to 70 % for various subject countries.

The present investigation is that of material retardation to a new industry which started
production in February 2021 and declared commercial production on 31 March 2023.
HIIR is a new product which was not being produced in India prior to commencement
of production by the applicant. Significant investment has been made by the applicant
to establish a separate plant for manufacturing HIIR. The domestic industry is unable to
reach the performance projected by it in the second year of operations. The domestic
industry has not able to break even due to dumping in India.

HIIR cannot be considered as an extension of IIR as separate and substantial
investment has been made for manufacturing HIIR; there are different plants for both
HIIR and IIR, which were set up on different dates; both the plants run independently;
the manufacturing process is different for both the plants; technology has been sourced
from different producers for both the products; the cost of production and selling price
of both the products is different; both the products have different HS codes; and
manpower deployed in both the plants is separate. There is substantial value addition
between HIIR and IIR.

The project report of the applicant has been considered for comparison of actual
performance with projected performance. There is no evidence on record that the
project report is unreliable.

Fluctuation in raw material prices is a business scenario which leads to change in
selling price of the domestic industry. Further, there is no impact of COVID-19 on the
domestic industry in the period of investigation.

The Authority has undertaken cumulative assessment of injury, as all conditions
prescribed under the law on this account are fully met. The dumping margin and
volume of imports from each of the subject countries is more than de-minimus.
Cumulative assessment of the effect of dumped imports on the domestic industry is
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appropriate. It is also noted that there are no grounds for de-cumulating imports from

Russia and undertaking separate examination of Russian imports.

The demand for the subject goods has increased over the injury period and was the

highest during the period of investigation.

The imports have increased over the injury period and declined only marginally in the

period of investigation. While the domestic industry has the capacity to cater to entirety

of demand in India, it has held minority share in India. The imports held majority of
share in India even though the domestic industry has sold the subject goods at losses.

The subject imports have suppressed and depressed the prices of the domestic industry.

While the actual cost of sales of the domestic industry is lower than the projected cost

of sales, the selling price is much lower than the projected. Due to this, the profitability

of the domestic industry is lower than projected.

As regards the effect of dumped imports on the economic parameters of the domestic

industry, the Authority concludes that the domestic industry is a new industry and

dumping of subject goods from the subject countries has materially retarded the
establishment of domestic industry in India.

a. The production, capacity utilization and domestic sales of the domestic industry are
lower than the projected performance.

b. The domestic industry was forced to shut down its operations for *** days during
the period of investigation.

c. While the domestic industry has enough capacity to cater to the entirety of the
domestic demand, the majority of demand is held by imports. The market share of
domestic industry is much less than the projected market share.

d. The inventories of the domestic industry have increased even though it was forced

to suspend production and sell at losses.

. The profits, cash profits and return on investment of the domestic industry is much

lower than that projected in the second year of its operations.
The imports have adversely impacted the ability of the domestic industry to raise
further investments.

The Authority concludes dumping of subject goods from the subject countries has

materially retarded the establishment of the domestic industry in India.

The Authority has determined non-injurious price (NIP), having regard to various

provisions of Annexure-Ill and after detailed scrutiny of financial data/information

provided by the domestic industry. The NIP determined by the Authority is reasonable
and appropriate to quantify the extent of injury suffered by the domestic industry.

Comparison of the landed price of imports with the non-injurious price determined by

the Authority shows that the injury margin is quite significant and positive in respect of

responding exporters from subject countries.

The investigation has shown that injury to the domestic industry is due to dumping of

the subject goods from the subject countries and no other factor has caused injury to

the domestic industry.

The anti-dumping duty is in the larger public interest as is evident from the following:

a. Imposition of anti-dumping duty will facilitate fair trade in India and is in larger
consumer interest.
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b. The domestic industry has heavily invested in the plant to manufacture the subject
goods. It is essential to provide level playing field to the domestic industry in
order to keep such investments viable.

c. Imposition of anti-dumping duty will not restrict imports into India and will not
lead to creation of monopoly in India.

d. The subject goods are not a major cost to the downstream industry. The subject
goods are not the main cost component in a tyre. The impact of imposition of anti-
dumping duty is to the tune of 0.31%.

e. In comparison to the gross turnover of the downstream industry, the impact of
imposition of anti-dumping duty is less than 0.1%.

f. The domestic industry manufactures HIIR with high bromine content and hence,
there will be no impact on the pharmaceutical industry. No submissions have been
made regarding any adverse impact by pharmaceutical industry.

g. The imposition of duty would not affect the availability of the product. The
domestic industry has the capacity to substantially cater to the Indian demand.
Imposition of anti-dumping duty does not lead to restriction on imports into India.

270. 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, the Authority recommends imposition of anti-dumping duty on imports of subject
goods from the subject countries.

271. 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
recommends imposition of anti-dumping duty on the imports of subject goods, originating in
or exported from the subject countries for a period of 5 years from the date of notification to
be issued in this regard by the Central Government, equal to the amount mentioned in Col. 7
of the duty table appended below.

SN | Heading | Description | Country of | Country of | Producer Amount | Unit | Currency

Origin Export
1) ) ©) (4) () (6) 7 | ® 9)
1 | 40023900 | Halobutyl- | Japan Japan Japan Butyl 694 MT USD
Rubber Co., Ltd.

2 | -do- -do- Japan Any Any other 956 MT USD
country, than (1)
including
Japan

3 | -do- -do- Any Japan Any 956 MT USD
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country
other than
Japan,
Russia,
Singapore,
United
Kingdom
and United
States of
America

-do-

-do-

Russia

Any
country,
including
Russia

Any

1,214

MT

usb

-do-

-do-

Any
country
other than
Japan,
Russia,
Singapore,
United
Kingdom
and United
States of
America

Russia

Any

1,214

MT

usD

-do-

-do-

Singapore

Singapore

Arlanxeo
Singapore
Pte Ltd.

694

MT

usb

-do-

-do-

Singapore

Singapore

ExxonMobil
Asia Pacific
Pte Limited

1,065

MT

usD

-do-

-do-

Singapore

Any
country,
including
Singapore

Any other
than (6) and

(7)

1,487

MT

usD

-do-

-do-

Any
country
other than
Japan,
Russia,
Singapore,
United

Singapore

Any

1,487

MT

usD
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Kingdom
and United
States of
America
10 | -do- -do- United United ExxonMobil 215 MT usD
Kingdom | Kingdom | Chemical
Limited
11 | -do- -do- United Any Any other 710 MT usD
Kingdom | country, than (10)
including
United
Kingdom
12 | -do- -do- Any United Any 710 MT usD
country Kingdom
other than
Japan,
Russia,
Singapore,
United
Kingdom
and United
States of
America
13 | -do- -do- United United ExxonMobil 311 MT usD
States of States of Product
America America Solutions
Company
14 | -do- -do- United Any Any other 743 MT usD
States of | country, than (13)
America including
United
States of
America
15 | -do- -do- Any United Any 743 MT usD
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country States of
other than | America
Japan,
Russia,
Singapore,
United
Kingdom
and United
States of

America

M. EURTHER PROCEDURE

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

DARPAN JAIN, Designated Authority
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