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Fgl AT §) & &4\ § T@d gy, [iEe srteert (S s “Srfeeml” gl AT §) 9+ Jies
ST IR FETET & F3d 8l

1.

s

FHCATEE FETAR adTzeq ferfiee, S =i fafaes st SHtesy faee (g e
ATRH T § “AEEH TTAT “O AN FAAT “TAL” FgT AT 8) F SANUH FFeecd &
HTEAH F AT % THel T e A% w2 9 o4, 707, (B a1 “Hag 390 Fgl @0
g) F g | erqar agt ¥ FAaifa “fae aeiew WM (P o “Hdag aequ” sorar
“FERTdE IR rET ‘T F7gT AT §) & ATl 9% ITaaqaaey 8o S 6l
STEEATT T SIqre oA

ST T S[&ed & 4, AT G o dieael oY Iaaqaqarit SuTai dadl Teegelar e
(P& o “TEEuR I F27 T 7) & Aq=ese 13.1 & AT AT S, T, A LR
(ST &IT “STeTef” gt AT 8) FT TXHe g SR 3| Setet &7 srH=rr 09.01.2026
TN T oM, TrEe 20.01.2026 &1 A=A fohy T T Siteiet 7 srae" 9w o
foeaforrt seqa | T2Twel § St F T FEFHT 6 AfRdd, T AU FHIAFHAT 6 qTH
ISTU ST TAT T FIAHHAT o6 v Td AT | (e FIoael * reqed o TAHIT AT, TATH,
FIAHAT o6 ATeqcd T TARTE FLA ATAT Fls TAHAGLAT FIET T Aal AT TATI

farferar ST strea  seme uw, wrterer 7 fAgareet & aror qteq sfafags & amr 9
¥ ST AT 26.02.2026 ¥ ATAI=AT &, 06/67/2025-SAEAR F qTEAT & T 4
FN ST Ead ATILAAT § TS & AT §e&aT “CVD 02/2025” T9T §q F9 el
“CVD/OI/1522025/01” Ifeatea gr = of; a8t AT9ar §ear dieier (3Mrere)-07/2025 8
TAT Tl &q Araad &, CVD/OI/15122025/01 g, et oo fgaag e anT & asft
TATATL AT AT H 0|

. g

TH S H A= AT07d ToRAT 7 ITe TRt 13T 2

F)  UMEERRT T FIaEet & aqa f&Ar 27.02.2026 F S-HA gRT ARG § AT 5.
T, % FATATH I ST i LEATT 0l GAAT & TAT SAAGA & AT (AL 6l Th
s srrfer &

) ATfEERr F faATR 27.02.2026 F S-HAT FRT STA BT ATSLAAT TAT AT 6
IO &AL fit Td Td Hdg <97 F JA7q IATashi/[FATaehi, =g F A9
AT /TATHTSA, HATAT HATAT TAT T SANT HI AUTIT HT| TTEHRRT F =
qEATd | @ fadrs 05.02.2026 F T-HeAT GRT ST ATT =T ICATGHI, [helerad
Teedio forfies qor R Sevdie forfaes, & off foram o, s s e 2t gem

M) ISR F S " HEted AT AR g0 AT TR JAT SHsEl wr [aias
TN, SATATAH/TATHT TATAAT TAT FLHRRT TATAAT AT ARG H Hag 29T &
FaraTE ¥ 77 A sqay AT & ag soaresi/Aarast @ Fatia awg-mr 5
AT TATAAT T IAL < ol TATE | I SAAATET TUTST 6 ATIOST HATAT o SATITT
SUATY TH AU &0 7 TAHT ST H Gdag TR o6 & H GS(h07 FHLAT g

T)  TATEAT F I &ML FLA B quF-HiyT fGAiE 17.04.2026 (29.04.2026 TF) AT
30.04.2026 (05.05.2026 %) F qE=TEAT FTT F2TE TN

T)  STSET TAT ©E B H TAIGG ST, [MATTHT AT SATATRAT § F&Ts T THI-HTHT
F a7 FETaet F S97 T )
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)

E)

<)

)

)

[ N e N e

BRI RIGEATRE RO G | DS ETA R S B G A i s L D e E s A
AT YTede fofiee, smudst qieffadrsa sfear forffes qur amgen seatama
(Efem) wrzae fofaee

TR F T3t Raeg Tl a7 Haiad Harad &l ¥ fgd Wrael SIr il
T AN TAT ZTTHIA TS hiHahed TATAHT T 30 1A% fh1 0]

Raag Terart & = 3eare 3 araw qur fefus agft o feoafy w27 & o
AT AT AT T 29 gae § 27.03.2026 T UH §5F AT i T2 T
AT F AL 9T, TrEawET 7 fGiw 02.04.2026 #t sfeg=ar g f=mdE
IUTE F 1A T ATa9 =7 f2gr qor o 7 = w1 f[or o

T AN F TAAIar & Zrar 9% feoafomET aae #f, ™ies Sa% o ag3e,
9TETE FATL-STehe [, AT gaardt, Huausanestt Sremars = Aars 998 g
HRES Eauk i

STrerRTT 7 18.08.2026 / 19.08.2026 #f f@das Terswii @l AT q=ATAd il
ATAGAT A o ATEATHT TAT [AAT=T HHHA ., o, (AT | “Fam=ha” & =7 H 7o)
H AT & A ITH gU

et 25.09.2026 #FT F=AT FIET, I o ATl IcATEHI/[AATART FT T2 HEAT Hl
& H T@d gU, VIR § FARKTG AeHael AN & =i gq o
ScaTEaR/AATaT (ITh HETed TRl qigd) T TGAT AT =i fomar aqg, @49
At greae e o = s | feoafit wmw g2 Raas qeaand &t
feofor, v == T it sfaffeemar geeft feoafort € anfeer €, st
Tferst FTAFAT T HEAT TIT I 7 9T IcaTehi/FaTaat gl Jq=TU 0 IcqTed
AT 9¥ Fa=e e & T, Treer o &A1 05.10.2026 &t =T 51T T9AT 999
FTIE o foraT v Ruffed avg Scaresl/Aatasi, 39 gated Teqal aied, &
forw srtmra \feret ATraw eatfa s 1 ft o (1) Ferersr grea wfwa
&., 1. (2) fTamoe Tigen wfawa saaaHe &, for,; (3) AT a9z (39T At
ST SRR TTET ., o1, TAT ASTH AT UASH Ug HiHher el &., for); (4)
T e gy (BT fomsr genfemr st &, fr qur =T e
qiefifadTee Fqee &., fo1.); (5) agsl THg (ATHge &ivawa (o) &., o
TAT ATAESAT HIHFA IT (TTTATS) AATHE ., To.); (6) IAT HIMEAT TS ToAfaeH
UTEaT UT Hedstt g7 &, for; (7) fomfoair srfosiT #ene-sewdt &, o (8)
HTATHATSST SATATS FAL-3TmeA T T 5., ToT.; (9) TaTeft garmdt Fae-sreshett
HTHET ., ToT. TAT TS FAL-AGHAT HHHA ., ToI.; (10) TTFT TSLATT HHEHA
TSET T &., o (1) = st &, o, (Ram); (12) 397 smferar fgsr
HHFT TTET #., Tor; a7 (13) Ffew grewr g5 &., for.| Scaresni/fAaiast ¥ 7g
JEATHT FA T ATAT T T2 o 376 I, OAH Hag Foqel & Icarad i< ol &
AT T HETad TAR & IO AT ATHA 3, THT T F IO gil =49 F Fg
SATE R/ AATasi & IO 912 § @€ 7.2 H &7 70 FH00 F e o 10 8|

AT o S6F TcATI WATETAT & JTeqd § ATqh gadT H0; 7T & qre-ard
TS, AT, TATHT gATA/STHTS FATL-3Toahell, STTFeT S a9 A= aqgi
o I I gU, 97 =rmEre gream, famtse agen, i fomwrn, ffe g
g% a7 faaT= & Henfaa qieqst TG ITH gl 7] SN qAT IAL o a7
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g)

%)

)

3)

STATGHT %l TAAT T, ATAITF THAT T2 AT T, FATAH ST TEOMHT F TF TATIHT
ERISI
T SAN o T H@AT, TAT 799, @ [, d=9ren A7 afeast qoErs 9w

AT e = &)

Afq sty % forw dag F&qet F ATl F HE-A AR g Ao A=A g
TqifeTat AgTHeaTaT (SSH AU UH) & sy orar 1, ST ITfEemT & 9T 21
AT 2

T F RaaE T g1 Toqa d1ed1 & SO ®aaL Iqase Hiru| T
RaaE T &1 O ST o AT FATAL T TlehiH T T FLA FT Haer
o= T T T RaaE T8 1 3T TF Tgd T i T2

ST Y srater (W) 01.10.2024 7 30.09.2025 (12 HTE) Bl &t = 74t |
2022-23, 2023-24, 2024-25 T =S i g1 A¥-smadt gfeast i J= F
form, dretrens | 9@ TRETRET % SfEd STARIT SHaqaTd & Fqeq Taid 6l aar1 HT
AT T 2

e e fafRer =¥ € (i) afa smdeht Stee 86.76 =43, S dieiens ¥ foro 0
AT FX AT HHAT e dre gIRT AATAl &g ATSg=d AaT a0 #7 9a @
(https://foservices.icegate.gov.in/#/services/viewExchangeRate 9% Iqtsd); TAT
(ii) I o7 FTe 0.2165 AXTHAT, ST TN HT 5 it T Aot qor dad a0 9
Fao wiaE wiE-ad (fugare 9fd @ o+ dumdt wfa I3 httpsy//
www.ecb.europa.eu/stats/policy_and_exchange_rates/
euro_reference_exchange_rates/html/index.en.html 9% 3qeree) T drswams =+
T sf|a g, FIH aTE e HATemSdT T At =~a qarelt # ofad Tgi g1 9 &
FT START ATEAS STHTRT I ARTHSAT § TRATAT FLA o (10 03T 73T 2

T ITIHE ST IROmHT § *** fheT Raas Tershe g7 O $Te 98 T&qd a9
= Taet & STaeia ITTEERTLT GIT MO /AT T2 GAAT 1 29077 &

Rt ScaTe s T awg
ST S[E3Td o =07 §, FE=mreie 3ca1e i HHTare afeAToa BT T o

[AFRTEf 17 3T7T7 fA7715 FAIRI3E HITIHT #T SIHIT1GHT (FE997 4%) &, f9F
T GEderT 5T F FT F T T FIAT &, T FETAT THATIEZAIT TAT
FT3T (@115 51T & 797 [9raa7 #-3g 55 & S18% 517 77 T% 51

[FFRTE T 3e9717 % 3138 § 65 T 7 5T 77 T 195 #-3¢F aret 119191 TeqorT
AT AT TET E1 3F FTARE, [@FUT NFIGT TEGUT AT qd FHA-aFe
T, FARIAeS T (ATFI), @aree FRIEe — [@areer gdHiee
FIatfaa ({ie-Aod), T g2 AT / FHgedT AT, qr qaaEsaT
T TAT TIANTAET FAIRTEE sedfe T Ao d1 [@FFRTeT 3977 & 138 T
TG

[AFRTENT FeT7 TETIT THAFIZHIT TI7IT FT ITINT F3F (317187 347
STTAT &1 ZHIT TIAHIZ9IT, T HIG THATTEHAIT TIT HIZHT TEGIT
FHAHARTZSIT T73T FR7 (@176 AF161T 41 @707 37717 & a732 T 157

gl



https://foservices.icegate.gov.in/#/services/viewExchangeRate
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Ta5 FEqU HET o7 2RE sfefaam, 1975 F1 dqq+1 | F 777 39 % Savia
HIET 9% 1< 3904 10 20 % Savid aiad g1 T4, [@FFRTET 3001 71
HTITT TFTT F1E 3904 10 10, 3904 10 90, 3904 21 00, 3904 22 00, 3904
90 10 o7 3904 90 90 #F Favwa i [FAT ST TET &1 TEIT, TFAAIT TT1F &
TJIISTATT 4-FF17 & T TFUE F1%, 97T 3904, 7% [F=71 347 7397 &1 197
I TIFIT FaT TTHIAF & T [@FFRTINT FTTTT # FTIL T2 JrqFRT 781 51

A= IcaTe AT e Fse AT T SHAMY (T8 IT) g, ST ae9em
TSI WAt T fAfATHa grar & a7 et w-9g 55 | S1fere ofiT 77 a& &, 39
SqasiAl & A1 S TTfeERT 7 02.04.2026 1 3ifaw &9 f3am 77 4o qriert & Tqame
ofif 3904 (q=ad: <% A& 3904 10 20) F AT AMFd &; AR hael TiehidF gl Fls
o 721 2

T.1. O SR gRT 37T 1T Sy

7.

et ° sy T & ofaefis s sfcemw-araises @t & Icaried AR @i 3
e fAfAeT 81 SR anr o AT & THeds, Sow "9 quT ATEdl-aeuee
TS & Scaried frat Yo, qur wim-fore Ty, didrdi=r, Hih-Hoh,
AT e I, AT TierdeTgererd dTee e TEe sofer Yo Juaterd g; o Scare
&1 u faforg s 72 3904 10 20 2, F=r™ Firems § AT 17% Arara a7 39-9fot
st fRT T T 55 F-3e ATer NI &1 Tqatsid |97 ST 9haT &; T qaadi qrearet
S # TS T TRATIT AIATE ST qhct &; T T S=NT g7 Icartad aequ i
FELAT o THTT Fe] &; AT T Tefiua-am @ it srasasar 781 2|

T.2. 3= Raag Terhi g 36y 1T sy

8.

TRTaTer BTEaTT F ST+ S[=eld SATeg=aT ¥ 3% 55 F-9¢7 qTel YA & Hael § STEia il
AT AT e J30T At F g AT & STared AN UE e [ewdr §
ST T o9 | gieast eATHd A5l T TadT|

T.3. yifdrd g s

9.

edas T ¥ wra feoafore & Suwia, fE=Emres Scame F Iy & 02.04.2026 Fr
T sifaw =9 =T @

faqreer FTITZE FIATHT FT FIHITIGHT (Fe997 7), fod fidied] aeqaT
Mo F &7 & ot FrAT FIAT §, FT FEGAT THAHITZHIT JIFAT FIRT [T
ETaT & TIT [ST9#7T #-3og 55 & S189% T 77 % &1 TG717 19 § [@9RreT
FTTT F [AEATET ATAT TE & (i) TRT-AT F-dog N9T TeqoT Ao (F-
Fog 55 TF), (ii) TZT-8TF F-3¢F TAGT GeqorT Ao (F-dg 77 & S1a9%); (iii)
Fla-faFs NF141; (iv) FaRIAes fiq1dT (@) (v) @arsa F7R0Es -
faarser gefize Figifanas (@F-F10d1); (vi) DT 972 Haa/zaerT e,
(Vi) TTT GHaRTgstorT fididi; (viii) TAaareeT FFIRTES s 1eT o] 9%
FIAE, ZHIT TIfaaIEaeT FIRT @A fiddt e, aoF qrd
THAHRTESIT FTRT @178 911d1 Ao TaT qresr aeqaT qiaqazrssaarT
g1797 FI3T @A T Sl Ao ot A=rrefia seos & 193 G a157 817

10. G TG o ICATEA & [0, eI AL ToRAT FT aATed Feree J9T

(@) Fr foeTee aifeome § afatda BT Srar 81 SAEos #71 Ieares a7 91 oy
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11.

12.

13.

.

TEFAEE (SSHET) F TTAT e TH FIA12S | TRAT ITAT g1 TR AR 97 Haise
AT, T & IcaTiad P =T == 3eame & s § 2

et off Raag v T TEUA a9 &7 o2y Jai AT g, TAT T SANT 7 T
T g o TeiuA-am g wor T sEaeqshar gl gl aaddT, Tqa S | qieiu e
T T T €

T SN G TR adT g <9 F AATAd Heg aequ AITdsh T THraia® o,
FTAT AT ITTRM, IcATE AHGen, HFd Faieor, [awor i [ 9T R avfinor &
3P ¥ o g1 T M-t Bt st s g §, Tt sifow
IcITE & fAfAcer Qa1 g oY =T aeeae AfFaT =9 8 STt 36T Sar g; a1 Jseent
T AT €T F eI+ 17 2|

TEAL H 55 H ATe 3T 77 TF h-dog ATAT <Iold ATHA gl ITIET AR 39 ST AT
FHHAT 6 (o0 T & S8 a1 a1 g7 9e6d71 ¢, 7 & qmay F o) sriesr sefaw
T F I A & 1% T SART FIT IATET GG aeqU, Iarae’ & 7 § o=
ITITE & HHTT 9% &

L IR T AL A AT

1. 5= FRasg 9 F Sy

14.

STt 7 sty foRaT & smeraent &7 Wi IcaTad | 30-40% BeaT g & F Fawmaet
TAT THEUH FL F A=ae 11.4 H “T@ dAqura’ Gaedl sm0eAr w7 @ Tel Hid| T
Raag wersrl 7 g B & wfar 98 5= #5968 & 77 Seiesey ferfiee 1
T A § FARHTErE, St qu9ar arErdsl § g9 aequ giial e, Ifw 39
AT FEqy YT i, AT IH F SANT T 9N a9 3 (o707 9T /AT 70 947 o e
F T 92 Icared Rerdw feehw forfiee & atees a9fiv afy zae ¥ oo s
FUAtSrd FhAT AT §, STaTeh IHh AT T IcqTad FT had 1-10% & 3T S AATaH q1
ST T I=q A5l Sgrd|

H.2. I SYNT g7 T 74 I3

15.

AeEhl o Ay AT & e Seeis ffiee o Remw =i faffes fafa
ATATAT & TAT T IUART FT ART I o [T AT g, SISy (e & I-Ha5 a9 |
ATATA 0T &1 Iraiv SN STrer fohaT [ o= ITATaahl o Sfead &7 7 af gada 37 8 3T
T gr foxre; & a7 90 Icareeh, a1 Yerhn forffee aur SRa9 stge fwfaeem ’iHes,
AHATE ST FL T 8; Toh ThA e o] SSEEIoT [olTHEE 31T IcATEA & AT 90% T hfveq
ST T g T Feare ggar faareen ffaes qur Seftuw ofwm fafves 7
AT § Hag T3l T AATT Al (HAT TAT ATGEH T o el SATAH AT Hel g <<
& TorelT MaTas & gated Tl 5, o SHiesey offee 7 &l afd & e 94 aree |
AT Hag Fequ GiIal; AT 7 T o7 STarahl &1 Aqafoid (ohaT STl saaehi & 7]
Icarad H 100% Bear &, sfiw et «ft feafa & 5= v s &

¥.3. i gy S

16.

TSR o ST (83T o =0 | STl & LT il St ofF fiT gy o7 & smaee
TaHTaelT T STI&ATS T IR FLAT gl 36 AL 92 UHT e AT [Efe 92 Tgl @l TS ¢
ST 39 gt &1 afatda w2
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17.

18.

19.

20.

21.

22.

st &1 9| 2(9) 7 SN &l A aieATod T o

(@) “GF FEIT & ST THTT Fe€q 7 [FITE197 & T THT GG FTEH & &5
AT 37 ICTIRH & & [o7a7 I Teq T ATHIRF FTIGT IT Teg & F7 TG
FUTET FT THG ITIT &, [HIT Iq [fgfd & T UF IqIRF ARIGT
TITSIFT TG FIAT FT 91T & THIT Feq F [FITTF] T STATTH & qIr9T g1
AT T IqF AATTF &1, Udl [e91ad & “G3 I 157 T 7% 49 Ieqraal
F qTH F FTITIT ST TFAT 517

ATATHT o SATTTH, AT § Ao TGl & AT ICATEH &, [hA[oIFd SSEEIST [I[Hee qAT
famm Sy fofaes; qar ggew fofiee qur SRa9 atwar siurem fofies 99
FEGAT % ARATT g AT TATMUT FT T &l AaaHi 7 Aq2re 63T g o o seei
orfes qur o <sehs forfaes 7 dierens & S e seare &1 smama Brm
TTest F faAi® 05.02.2026 F -HAT T hAEs Seee fofaes qur feme
Seed fofies & Hag avqall & ScTas /eI ar Arands & &9 § qudr fafa £ qfe
T, et T=aT T&qa F37 TAT T a1 F7 A2 7ar & T areee &7 9799 F3d §
awﬁﬁwwﬁﬁﬁﬁr@rﬁaﬁ%wmﬂ—@gw%lﬁqﬂéwwawﬁa—gw
2raT & T T Scaraant F Tefree & 2T 9@ aeqell i Sec@d T 7= | AT &4,
ST 3eh ¥9% & IATEA f qA9T § T99F dgi gl oTd: WTer F e & =eiwor &
TATSTATS Trg AATAH &7 F STIT AT 2

FHATEE Fgla X fadreed forffees qur e =fiww forfiee 7 disiers # S 995
FEGAT FT AATT A1 THAT & TAT F TaE 29T | Hag Tl [ohell IcqTaah TIaT AT
et s & Hafera 98t 2|

Sreftesey forfiee 7 dreires & S Sag el il 37T /AT &1 ATa 63T, o7 a8 o
FAA U T-HdG 397 (ATSATT) H| T AT IHeh IcaTa 3 oehl TAqT I § FoAd qrArav
T TAAT § 0T | IAT AT AT o I =L AT | AT Tag TEU ITH 0l | Fh I
AT AT g, TT: S ISecy foIfHee T T ISANT T T I 6 (o0 FF{dH & § T
HTET 3T 2

TH T & dag § f Sefiesey forfies g =e @die aacrer srand & gl 8, Haamaet
& 9 2(@) & FTT ATaSiT a9 AN 21T & T s T IcATah &8 A AT Fode 19
FET T AATAH gfl ITAAE 6 I SHHISeey [HeT & AATT Ueh I-Hag 97 F o q4T
I IATEA HT AT FET (0-5%) &; o AN § A TS @IS IH Hag Al

ATATAF AT aATAT

TEAATE, TR AAH T H Tg A & 1 (hAcad Ieeeil (oiHee a1 ey
ST [THCE, §ag T3l & AT g & Hor, HaAmas’ & F9| 2(9F) F favq =i
ST | UGS &, TAT AT g, ST 919 aeq & 97 794 3carad § 100% fB&r
g, T SN FT Tod FLd gl A dae §, FaAma«t’ & a9 6(3) # a5 suterd g &
ATET T UH B3 SISl HT GHAT 9TH 21 ST arfeh ST, 73 SN & 36 9N
ZIT ScaTad TH9 T8 & FA AT & 50% & feh g SEe sfaes &1 a7da 94w
AT =<k oA &, TAT STEG &7 €98 T § GHAT L aTel T4 ScATEhT T FHH a6
T IcaTaA H ZEAT 25% & FH T 2l LT 6l T4 A ALAT ICATEA, AT e (oo
Teed foffes T femw seehisr ifes % somew &1 anfier < gu, ofes aas
AT I T T2 2
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23.

g.

Tg T@T AT & T (F) e, ST e &l T8 &9 F GHIT F:d 8, T AT IcqTad &l
30-40% &1 T@d &, ST 25% it =qAaw HHT & dfaF ¢, A7 (@) e seedier
forfies qur R S e = steee &1 9 a1 awdq f&Far g & 7 & @0y, o@
THAT AAAT e 2 LA ATl T SCATEe] o IcaTa H i &1 fgedr 100% &, S
suferd 50% | STfer® gl ofd: Slead T AT IcATad & e U o g dadt
FUEATAT ol TT FLAT gl T Teh & dag § o RAH T2 [ofHee &l THG@se Aqatsid
[T AT § T9T STAEH & AT Ica1ed | wad 30-40% e 8, Thalead Seeeisl
frfiee qur Romm deedhs fftee &t feaamEdt F Faw 2(@) F oaT = 3= 9
AT TqatSid 3T 79T § 9116 o T a0 qeqal & ATaF g, 7 (o I AR T4l
ST § Ik WRT T o & FHILOT| SART N7 T AT el 20 HHT dh IR g 6 Iegid
e FT 9 7 GHAT 6T § 3T 7 gF 30y, T97 Srgiq o0 SraTdl Sl =71 9T Fie
oty A2t i 21 e F ST USTE T SAEeht § F UF i fFAEmrefie e i foehy
FT AT TFaT 197 8; 39 Araas® T qTAar 9¥ T9E TAT, ATS IS T, ol Sifaw =20 § 0y
ST T SATORT| ITferrT S faw =7 & 78 7 8 & siaes Rauradt & Faw 2(9) & 99
H T ST & TS FLd & TAT AT HIAATEAT o (FTH7 6(3) =l e FarefT roearsti &

T AT 2
TroaT § gefea 7

F.1. TG SN G 3T 1T 3y

24.

T SR F I & qTol ATl gRT IS il T84, Fgl AT, S aom
TETAT TAR & g | AT il T2 SAATIF T =ar 92 i rl 5 qm&at a2 sraty
FT TS ITH ITUTEH THTS AT ATH, TATIHE HLAAT 3T FATd TeqRTL, ITATaA IaeTaii/omar
FAAT T TATH, ICATET ATHAT, TE FFl AT, TAUH e, IR [AHeer i hed i,
afeEairEt 7 ofEd STARIT SHadar, 6 =T gieast & AT 9T el & Fared
T fafF e ofiT arfsyere, fOaer ==e T 98 J@T &ty e g1 39 A
o o6 ST st =aiae & &7 weqa 3 &1 Repte a2 7 o s

¥.2. 97 Raag et gy B U e

25.

IALETATSAr  Srrer T fo STy |7er Suese F:I70 [T A

.3, gTfaTd g s

26.

aHTEeT 1 a9 8 RHTa™ IUay T &

1) AT 7 & FT-faE (1), (2), (3) 97 (7), FTT 14 % F7-fa7m (2), fF7a 17
F FT-1799 (4) TIT 1777 19 & F9-1797 (3) & Faiag [Fd] 17 # 517 §T 47,
797 6 % 3T-1797 (1) & Faa 17 FAAT F1 TAIT FIAT T F 17 1747
TEHIT ZTT TTTA1T STETT 92 (1% FT8FRT #1 9217 #1 72 #15 §F g7,
FEHI TAITAT # a9 F [RT EFRT # 997 517 9%, FF FT T
HTH1T ST @97 UHT 1% =97, 34 JIT7 F37 7 T 7 [@198 977 7
1347, 1T 577 T7%1T %1 g% 781 %1 17

(2) f[RfRE FrfeFT T e 9T GF97 777 FI7 J7d TIFRT & FTH]
STITANT FRTI UF G177 12 T TeqT FI7 1 STHET FT TFHd & e 97137
TFAT # TIT 1 31T THE 5T T, AT TI< VAT 7T J2T7 FI7 FTd TeTFT 1
T F U] GFAT BT TAIRIT T&1 9797 ST T, 71 TaT T [7128 9%
FT FITT FT [FF2T TeqT FX GFHAT & 13 TIRTI FATAT 791 G99 7871 51
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(3) FUT-1377 (2) & Fafaz 3 ara # giad gu 1, 7= Ay grfasrt gz &
1@ TIAFaT F1 FgIE 3T T&1 & TIAT GFT FT JRIaT JF77 1 GrdTi7%
FXT FYAT IG GTHTHFT IT TIRTI & § JF2 FI7 57 JEFT 77 T 355F
TET &, T 7 Ul =7 %1 I9ET 7% T%d 517

27. WTTIHRT F TAAAT & 39 ITE1 &l T AT § ST ST=a 1T AT T3 57 997,
SO FILT9T Eqq FohT 0| EaTiHed qAT 39 Hatad T f gadr, S qreqw &

FECAT T AT AT SATAT 8, ITTeE a8l a¥T o F@dr & Wi & o e g,
AT 3 9T aF 39 9¥ 9 FOFar 73T 81 vSi gy SE7 UE yeeh # R oew 39w o

ATl ITATEH (3T HIT AT FAgam) it Mo ofte oot &; ST ST A6l a1 T 5l

28. ATYH TAATAT 6 T § T IAN & qehl ® dael |, IAL & ATl TR Dl SqT
ST & TITH ST ® (A FMAT FLd H7 Haer AT 797 oM 53 SN g7 I
feroqforrt 3 smeme 9, arfaerret A #ea g 3 /il T g % g 7 TR o & 3% e
I &1 g% &; Faior & o1 sraeas g=eT 39 S aRomHi | fafafad gl

7. ffeg sqw
7.1, < . 7o, it qRR FRT B T SR

Fqrae H FAFAT AT AT F = TH-A-UF WG H AN ;T o qem v
= & (IITeL0md Caishui [2015] No. 37)1
= GTTERTIRAT % Lo o= AT § FRAFAT HT ST Tal T T |

SHT IcqTE 9 AT 14.08.2025 F ITeaLrdl sifaw ST TROTTHT T TATAT Al (AT
T4T; 02.04.2026 7 30.06.2026 T T HIHT [+ & e & TS off)

7.2, AT ST e R (maTas) g R U sy

F)

@)

E))

TTAEqATHILT Qe el UHT Fede! 9% T ST Tl g ST #&70d 3T THATorT
g (BT starem™, @mw, ARfEEan); &9 fi9d, F7 ARG, TR Aid, T /1
TR STIAT IATaT STATRIERT 37O 3 H Hqieqs eT4d A5l HLd|

FELRA 3T AT o TTALTH g ATH 1 [Aerizor y=fera arae Rafaai & g2 § warg
T tHE i AT | AT ST AT w; AREedr & gUs 9§ 21 AT SEr
ELE

AT 94 gfeast &1 Awy 781 §; Afd Afeast & TAE) & qedy § qieas g
AATAT FRT AT ATRT TAT AT ATT FIEHI KT AAT Agl AT SET ATRY
(TEEUH T FT Aqows 15); o AU dieast | ATeH dal gl dhdl; AaeTH
AT HT Thed AU 2

dqATaE 7 RAEE seew o, = Afee Jaifesrd, (2006) 10 SCC 368;
faaffe o, a9 9Rd 99 (od 3g <A, SCA No. 4495/2022,

02.09.2022); a1 asar for. a=@m FAfde wrfgs (@ sifaw e 4.
50079/2023, 18.01.2023) 9% HH¥dT =<h #l 2

=.3. 97 e el gy 3y g sy

%)

T SANT I AT | qTeArdT e FT A T W&l ¢ 3% ag aarar § Fiax
HLEA A8 72T 8
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T) faw ererT 7 i 14.08.2025 F sifaw sti=r aformt gir i T arearet o i
forTer #1 T Jgi 6T, 15.05.2023 &1 sAqefaa T (ATacHE Tiaee)
srfetad qg oo T, qT 9fet BEEa Free (FEET) grdieET (perEr
f==roT) str=er, 2024 F 12.11.2025 FT Fewq w3 AT T T/ THE A AT
X SN &l g2 &fd 9% : THIHATST T TITH 5

.4, TSI g7 ST

29. ST SESATT 6 THT AT hl TATHAT AqHTT 207 & 9 &, ST TEqq AT 6 ML I
FHFHA-ATL T q-ATC T7aT AT 81 Tt e 1 Afaraor 7 &Fam ST qo o=
FTIR-AT 39T [Aurias T8 €1 =4+ 995 aeqall 92 FIs Teairdr eF T9q Tal g, oq:
qTE T AATa-srawens arsast (Rara F@emar & - = 99g; AT e - amte
Jigem) & forw sfafaaw &t omr 97 % siavia 3y SUAR g THES & T hage
ITH AT BTl

30. =H T & Hae H [ TquT I Al ST H i1 T2 Afd 9% [ FHIHATS H TIATH
g, TTeALrdT ST Sfaeaqadstil ood = ATA=TH FiT FHLT: g7 9F ¥ 9 & siavid IIh
FHATRAT 8, ST T g AT TJ7el, orAiq 9Ted e Afeasiwor, ¥ gafad g
A= T Faaradt et T U2 Fdd o6 HI0T Td-aiedsl ST+ &l aiord dgl Hid
o ag STITe 0@ H qTeATrdT ST & Srefie o, srerar UHEy = # A7 72 Aenrteer S a8t
T T FAAE AT § FE (TFaT 2024 - Fhdaw 2025) ureAreft i v srafy
(srFea¥ 2022 - fadav 2023) & o g1 ITfeary 7 Aieas i, &fd i HOTcHS dae &
TIHGEAT ATeT | HqE I UL A 19 & il g TIT 399 (TFie 9T IqAsg q1e7 6
AT 92 I[U-IMT I HqTHA T Feieor srferg g1 ameas giaadt #71 st 7 B
ST T I[oraT [F=ror sraer &1 M sfaaqas i afeast & sftaa sremEt afeadiaa
ATATAT ST T I T g2 &l T Fls THATE el STl

¥ qfeast o< afsa<t arisia & At
.1, I I qT TR, IATIH TG A STl (efa

31. MHMET IcaTes® Tl « I IAT 0| Haterd Shiedl &l hl J9g FT T had a4l
HAT AT g g1 A& - Tohed 39 a4 i (L Hd g

. IATEH I I ATAT ThTAT Rufa ()

q. TR
IEUEE] TRTaTeN greaT Hivead &., . T | AHSTAT SATATRAT F TTEAH T
greand Y fRrta; o st i s

=T IeaTEe ZIT TEA A TE

o o o [enN [enN \ > o N o o
Mt | e Jigen Ffaea Saaude #., | Tgd| areaid, R Eaad, e (3T
g o, TMAT) TAT AT ATITRAT 6 ATEAH H
INERIE]

AT THE | TAL HIANAT AT hiHwd sl ., | Tl
1., AT AT UASH U HioHd

el ., o




[T |—@ve 1]

HILT =T TSI AT

11

4 | fofdw T foreT gemfonT wfvear ., for; | =g

forT T | T fomT aiefifamTee aeeree &,
.
5 | aragew FTAGSAT Hi¥awe (Fhoram) &., for.; THIEA| ATAGST HiHaH 4T ., for. (qT
a9 FATAGSAT HIHFA YT (ATAATS) AATEH | FIAT, TTAATS DT TSt srgferavar o)

., Tor.; aTeget sthede (RTR) a1, | 9 39 qEe Ag!
for. (Fatea atas); amgen
ZavaeEa (=) . for. (Fataa
ATATA)

6 |ust T FEITOrAT USTH TelfFed qee i | w i)
Haersti '{[‘TEF, for. (W—avaﬁﬁl
Fiw AT FHAAT)

7 | SARETE TOTRrET SNTTORIIT FAT-SeheAt &, | AEAFA - ITAH T2 (TT B.2 79)|
T2 o1, IR ARrars Te e ue

T ., for; T AT SeraeEe
TaAIHe (T=H) o

8 | MuATHAE | HIUAUHAEST PIATATS FAR-AHAT | AT A - o FFAT AL (TS .2
=il Fower ., for.; AT=AT Ao FAFA @)
Semare | ZereHe 2R &, fo.

9 | FR- Tt ATt FA-STewAT HIHEA F., | THHA| ALATTG ATETT ST T
FowAT for.; ofaTS FerIT-sreshet T h0wer ., o1, | & LT U2 SI2 U (2.5)1
i
qe

10 | errereT STTFET SS AT HIHEGA SSeel T &, | AEATHd - THE AEEI ! GUq &
EEREIR] for. Tie ¥ e 981 (U 7.2 39))

1M | = | s St &, o e | S aa & gt aeget w1
L Ty e g SeRaew &, for; qATAHT TRTT FATAS T h

forfSraT e wia 2T &, o1 () ., for. (sreefae =) g
ERIEE
12 | Rger AT WAIToraT fger Ffsa seedt &, | TiFal
o,

13 | fafam fafew gretr 2= &, for; Brfee Tl
e | [amgen 47 ., o, ffes
qE ERIBREICEEEe s REt s C R

32. JHSETHT ATIRL: T(EHIA T2 hiUhed UATAHT (FHIHT), TLETT HiHFA STUHH]
(FR=aT) TAT ATEaAT AT HIAT (SITIE) F I T 60, FRT S

HHFA (TT) F., o1, F A= A FEqeAl 6 AEared AT & &7 § ®iFde C, D # E

Y T T SexaeHe ol 9T SHSART SETgs UAsti wiHsd seeel ., ol o

N . [ e
ol e LT sh T Y] oplg 3T QIQ{H@' BRI
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. 2. STAU HT TETHIA

33.

34.

35.

36.

37.

. B ST g F3HaT 14T sty

T SN 7 Ay fFFar B == & srfersrter smama (f3eias stishst & AqEme e
STITRAT F ATEAW T S “** "2 U AR & areaw 7 fhu 10 fSegiv anr 78
foraT; 36 3T a9 a1l ITTeRT F TT ®Y T shae AT >+ Wy 2, w7 Fata B F S
T @ AT g, Tgi HISMUF TIAT At AT 6 [HEior gq IO 9% A T8l &3 5
AT, TAT Isobutylene-Isoprene Rubber (FT. &. 6/05/2023-FTsterae, 29.06.2024),
Hot-rolled flat products from Vietnam (®T. &. 06/15/2024-STs(tdrame, 13.08.2025),
Uncoated Copier Paper (%T. ®. 6/32/2017-F1s1U=T, 30.08.2018 - Sigt 32-43% ata
FASANT FTHSATST [HATTH! 6 ATEAH | 4 A, qGT TEAS1d) T9T Emulsion SBR (FT. ¥,
6/07/2025-E5 417, 20.03.2026) ¥ ST 3 s qRomet we fsfear =6 #v 3o
SETEL o &9 H =Hrarelr grear &7 9 foram

g, It g1 i

HroquasrEst fSamaars / ATEAT Aiee FHFA SaLATA ST, ATSAT Aied FT ®iUe E
s § W 1 2+ "z, 1 [t gatar g, Sed | o drz (%) T SeaeHe
7., SITRIT &l =T AT, ST U AHSTET ATATT & ST S0l qf HET 9q 3L 1A%
TﬁﬁﬂTl w—ﬁ-;ﬁ—mﬂi—*** (*** Iﬁ'.?f., ***%)’ *kk (*** 'Fﬁ'_E_, ***%) TJAT *kk (*** Iﬁ'_?f_, ***%)
&1 o=t T, od & Gl § ofY 32 3w 921 T seares g == st i qaidw
AT T Aal il T5| TIAFET d°Taw € § 7 714d & 6 [Aidqi & v 92 9 i 3o
qGAT YO g, o 39 [Aaral & forw e &1 Fata Fima i 981 6t S F9hdt, 3T 397
T AR T &1 TF T I AATAY [ AR R

QTTAFET AT, STTAFET TSI FIXT T YW I[N ST ITATRIATSAr 6T @od qAT T %
e H TET gAAT & (WA A5l gal: @Al T & &9 § r=d A0 G953 aeqll &
ITITET | @O 1 TS AATSAT T hded U Glel AN &, TAT AT 7T 0l A w1 &0 AT
9Tt The Agl ol TS gl T GAAT o6 TATT |, HATT FIADAT 6 i AT HT TLI0T Tl
RaT ST Fehar quT Sa¥ 9x AET 98 TR ST gean iR s|iay ® 9 " 39T A
FEATHTT FXA g TAT FIHTEe 3T THEUH FL & Aq=eg 12.7 % ATET Iqqee AT i
AN 4 2

ARTaTs a9 (FOATST A=, ARETE Aeues, JART dTe U=eh). qidl Shedl 7 3%
T TR QNTTOTRT F AT o oI ST el &1 ***% ANTATS MUuSs &l abT ***% HNT
TS U= T =T, AT ASUST 7 ***% T qTS U=k 1 =T TAT a18 U= o *** 4.2,
FATT Ao *** {2, AT ***%, WA T AT o TGS TS harait (***) &1 3=, e & G 7
AT STY I Al AT, [AEHT sfishe hael *** (*** #1.2.) & o w&qq & U H0+F 998
& AT I RATAT & SATeahier 9T &l o ga@dr A0 §, dq@: 39 Faral & fow 9 &
R T TITOT Al i ST Tehd, T AR TATTH T T IAL HI AEHTHT FLd g
TH THE IY AATAT e AN g

T F@AT il TOIdT. TS IcaTaF HYg U<, T &l S8 (AIT1dl 6 39 (G0 & 4aH H, TH
BT T AR TRAT T 8 ST UH e tad WeAedl o HieAq | o= A7 [regi| 7 91 397
FAT AT 3T T &1 el AT AT T6qd af T2 | Fuauasrssit Sramars (40-50%)
TAT FTare 98 (50-60%) # forw, vE Faiq w=a &1 396 [Aidl &7 a9 3,
e 39 Fatal & us a2 9 & oo et fiwa e a8t & o awdr, $iT 396
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ST AT R /0 SATT 81 7T FHE1 & (o0, T&qq [HEasd a7 digd Kahle 9% Iusd

AT

TH YT F207 9 GATH AT T g1 29 foro &7 s =07 § $1Rr S+ shi SATusih|

&.3. AT UG

38. wfemel aa =M™ gt g 9 et aea srrar |mest=s e gy =i staae
(3rTaT A/ THAA) FRAT STaT €, U AT TS grav g, 997 diener Ay ¥
(SATETR=H T &M 9 TAT A | T&F THg & (o0 A1 &7 TRAT FHfered aram
o< foraT T 8, S = A i) § Sfeafua & [ a9t agt w A E

%)

@)

M)

E))

%)

AaT: dTereTs | ITH i =7 & T qIq97; 10 9 % U0 6 Hae I TEat-
Heeft T dreff-var ggfa & srafed (FFa / 10)]

AAFT FTAFHA: T 9 2024 Fr FFaeoft § a=mar @ 2 (T9uads 15% <, afardt
& 15% 3T, AN 3T I ATHATT TS [Aahre Afaih werdl, Fag-3aa o)l

x0T, e e T Fata e o d=5wE % I av (SEfesey ferfdes it
AT I, STET =T IART T FTET THAT T3T); ATH = (A= - qEdiaF a9) X
AT H THET qAg-au| FREre gream aor faaetoe arger & o, 93 i) 39

fasreft (Terdiuem): d=mTh seuHet 0.8836/fFeaTe-ger (3T T WiEHT), S
drares % T arsds F urtee g sied @Rw (Sl st 3w + TR
S g T AT SRuHe /A= &% 9% aiafdd g; 919 = (S99 - 32 F SrEwe
TAT [ehl Higd A il T2 HiAd) x [hedre-ser, =aa9 e, Siroadt
Arqfdedralt 9T A0 8, ATg TST-TTHA a1 gi ATAT TL-TsT-FqTHed a1, Hited
ST HEtaa srafdeaarat aigdl

T FIAT (TASTUAR): S0 ACTHAT ***/a (F2 FT Frewe) (Feirers F =
R ST I AT IcaTEH GIRT AT ol T5 IgaH gaa iad), 4t smafdsarsi a2
AN, FATL T THIATST & (a7

T 3T wfa (Tadiee): sfdwge % o F o ardde sienfie gfE firaa
(AT=E ), dTAreTs T ofEq 3 U% iatdd,; T JE@c AT = (A= - qIar of
TS HIAA) T AT Hied X =%, TH-3TAN srate 9T Feqrd (Sgf sfeatera 7 gr
g 50 aAW); FaA LR SAqUhall FETarer grear a7 faamte ager & form,
T i) 3@

AT [aSTelt @1 &0 FOAt & $ wra & Garca fwar @ g, fEme amgsn
T TAT TAreft gardy / orams F-steset! 93g &, s e, =0 == uw, g
T e aTe-5eT 9% T &l F=reid 3caTe o Fweare & Farea ar @ g1 s
STTEhl T Gioa fOStet & Faes, T9T @19 & Sa & 91 I [HeArd, i
S| AT § AN (= 6 STOIAT| =T AT = FTAFRAT T HIAT 6 ol HIAATL G
AT FATT-AREHqF FTAFAT A T MITT FHILGTE G [AATHrT AT T3 g ST
TRl * oI, ATAT ST FIET Fl THIHRT Hh Tahd AT (e AT 74T 8l

S oa=T & "@9g § = 4% Tol A T8 (SSIET, JAHIUH, Fodad Faise, T4,
I /AH -0, TAT, TAHTUA) SAHRT S ST TROMHT H TTAEqAT Al 3T 74T 8l
ufdrefiar Y Sti=r @2 =.5(vii) § i1 T §; 79 j) 39
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o) TR gream aur [Amoe aiger T o9e #id sAiwSt ¥ JE 0 hEHH-a
TUETT TEIA 11 T &7 ICATEHI (70 TTTARTET S0l AT 0T - IeAehl AIATY,
A, FALST TAT AT (T & AT AT T HIAT %0l FeA Telehl HIAT) - AT &
T A SAHTRT I TR GIT AIATT T AR TAeATId Hd g (Fesrett
AUHAT 0.8836/fFATaTe-5aT a2 FT BNEH; TH FHITAT ACTHSAT ***/a; I I
TATaE 0T TALAAT TT AT ***% qfq W, ATGURT a9 F ITece d=H1TH 9 9,
EAHA FIT AT, 50 F9T H EEqTa)| T ST HiT HIARH 370 FIT a0l T 0T
& TIAT [T T §; ST 47T N a0 & 969 § S & qgl 6l T2 9 J99id g,
T AT j) % FET 2

) U (TASTUSNT): S=HTh = HTses | IcaTash i TIAT Ui i ITiRa mama
FHT (HTTHAT, 92 T BIEH); TAH T4 ATARdl o (o0 ATH = (F=HTE - T
# T AT FHa) x 2, FEaF O, REE w ulEee 'diw e ToE e
T T AN, O & Fo wEr g Fare (i argsm: SEeT S0+ T 91ei,
T i)l

F.4. AT G FT qINT

39.

STt F 3 MR AT 93 S FEAAT 6 (o0 FAAr % Il 1 g2 o, qur
TATAR FEFKHAT (I, W, T Fgar, faser) F oo argfasare & s@&rHa 3w
ITSE-TZEH % 3T, HIAA-MLT Sl TaaT T0@T 39 aoed § Seard’ i T &
AT TEIT Tl il TTEHLT ITee THT 6 LT T (THHTTH FL FT A2 12.7 T
freraTaet)) setaw =9 & 98 fAewd fMewrera € T (i) Rie safqe oo swoemar s+ aresi=eE
e 8; (ii) T9r & Tasreft sfiw i v Frad STrearet st Jeme qieT & weor G g, S
T9T 3 ATEL o S9HT TUterd &, a7 (jii) e AFAfEe €, FitF Sterdt T qmear a6
T form &)

.5 Afeast FrAFHT it ST

(i) FrEAHT (i) & (viii): ToTT TRAAF F FH 9 FEGE A qqTA HT V@G (A, A, T
A qTer AT F AT qfw, 6w fgar, [, sienfs g § 9@, wiikes Qe
FA)

40.

41.

. S SANT ST FHaT T Srqlrer

AT F T AT T ST, Toqer 9§ AT T S0 aTel ISAHT F ATEAT |,
T ITRATHE | FH 9T T, G STINT ATARE, T HEar, f&erett, Ffees qieT 3T
FALT T&F FLAT &, TAT T FAFRT SAM &2 &t & forg TR 81 srees s a i,
ST FTSTATSAT AT TG ST ST STHThT aTforsy faeT & Rgieon 9% AT €)1 s
afafs et ®, sraesi 7 st (JrEde quast 0.127/FFEme-ger a9ar ad
quasr ***/frarare-ger) aur g (AEde Su=er 250/a7 HieT AT AT AT UAAT
***[E] HIe) & [ofT S=9HTh TEqIad U, AT GfH d=9T & &9 § AT aq Atrazine
Technical (22.08.2019) @=T Digital Offset Printing Plates (28.03.2025) # JTTersT<T &
ST Tt 9 frdeaT =<

. A9 . 7. i GHR / 7 Raag verarit gy B3R = sy

STTRET o Serg TR o6 |7 I § T9aT e IR | Haiad g; o St oY fersret &t
Frd JERT Aot & fiaT TREE g 9T 2021 ¥ aee-Ayita §; & o aesEs
AT o HTEAH | ATETed sl STl &; FoF FRET STLardr 5 &ifeah |IST TIaT FAIT Agl
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giier, 91 & #iE @7 FET [EEE T80 81 S & aTe Scareel F Ay BT &
gl I &3 % v TATHISA I AN 341 92 o 3 fasreft @iy, o sffo aoaee g
atemrtaa it 15, & Fraer Ffaerst & qrerw & gdher Jar g, 97 & f a9 9 qgi
TAT| AT A T T IHF Arqfashal qrastie Heard qal g aA7 faaeft e
T AT T2l FRIT ST FhaT|

T. FTFRRTE gy ST

42. FfcaTq-FTaiss AN aTd 9qg (A=, FHT fosr, vere, Hfiuquasrsst SemHars,
qriereft = ge, foar=, frgen, Rfew arethr 852) =0 e, Sfcea FEiEe qom a8t
T F fasrelt, S ar: Ffaa storar Ha e TRt ¥ 2l 2, 7 ST FA 8, uidefa
ART a9z (RRraren gam, fAamim arger, armger, @Rt gardfit/sm=ms we-
FoweAT) TIAA/SSTEHT T9T T oTqar Satad-geraTe fasretl 7 ST i g1 = HTTwat
T T ATEH-ATE T T 2

(%) 93T qTRETRF @ 797 < f&Sied (F19%7 v)

fRaag T 1R7 G177 3T 7T Fg0er

43. IAL I AT SATEHT e 6T o FasTeft st=r Si=hrell o &R &2 9% @at I8 97
TS ATH ITTH Tl gaATl AT T T TUETSA §, =TT gream, famte ager, =i
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MINISTRY OF COMMERCE AND INDUSTRY

(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)

NOTIFICATION
PRELIMINARY FINDINGS

New Delhi, the 26th October, 2026
Case No. CVD (OI)-07/2025
SETU Application No.: CVD/O1/15122025/01

Subject: Countervailing duty investigation concerning imports of ""PVC Suspension Resin"
originating in or exported from China PR.

A

BACKGROUND OF THE CASE
F. No. 06/67/2025-DGTR.—Having regard to the Customs Tariff Act, 1975 (hereinafter

referred to as "the Act") and the Customs Tariff (Identification, Assessment and Collection of
Countervailing Duty on Subsidized Articles and for Determination of Injury) Rules, 1995
(hereinafter referred to as "the CVD Rules" or "the Rules"), the Designated Authority (hereinafter
referred to as "the Authority") records its preliminary findings as follows.

1.

Chemplast Cuddalore Vinyls Limited, DCM Shriram Limited and DCW Limited
(hereinafter collectively referred to as "the applicants™ or "the domestic industry” or "DI"),
represented by TPM Consultants, filed an application before the Authority seeking initiation
of a countervailing duty investigation on imports of "PVC Suspension Resin" (hereinafter
referred to as "the subject goods" or "the product under consideration™ or "PUC") originating
in or exported from China PR (hereinafter referred to as "the subject country™).

Prior to initiation, the Government of India invited the Government of China PR (hereinafter
"GOC") for consultations in terms of Article 13.1 of the WTO Agreement on Subsidies and
Countervailing Measures (hereinafter "SCM Agreement”). The GOC received the invitation
on 09.01.2026; consultations were held on 20.01.2026 and the GOC submitted written
comments on the application. In the consultations, the GOC denied the existence of certain
programmes, the availment of some of the alleged programmes and the existence of more
than a negligible subsidy under some programmes; however, no prima facie evidence
denying the existence of the programmes was furnished.

On the basis of the duly substantiated application, the Authority initiated the investigation
vide Notification No. 06/67/2025-DGTR dated 26.02.2026 under Section 9 of the Act read
with the Rules. The initiation notification inadvertently mentioned the case number as "CVD
02/2025" and the SETU Case ID as "CVD/O1/1522025/01"; the correct case number is CVD
(ON-07/2025 and the correct SETU Application No. is CVD/OI1/15122025/01, which
interested parties shall quote in all further correspondence and submissions.
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PROCEDURE

The procedure described below has been followed in the investigation:

a)

b)

d)

9)

h)

)

The Authority notified the Embassy of China PR in India about the initiation of the
investigation in accordance with the Rules by e-mail dated 27.02.2026, forwarding a
copy of the non-confidential version of the application.

The Authority forwarded a copy of the initiation notification and the non-confidential
version of the application to the known producers/exporters in the subject country, the
known importers/users in India, the line Ministry and the domestic industry by e-mails
dated 27.02.2026. The Authority had also written to the other known domestic
producers, Finolex Industries Limited and Reliance Industries Limited, by e-mails
dated 05.02.2026, prior to initiation; no response was received.

The Authority sent exporter questionnaires, importer/user questionnaires and a
Government questionnaire to the known parties and to the GOC, seeking information
relevant to the investigation. The Embassy of the subject country in India was also
requested to advise the producers/exporters to respond to the questionnaire within the
prescribed time limit. The Trade Remedy and Investigation Bureau, Ministry of
Commerce of the People's Republic of China, has registered as an interested party in
the present investigation.

The time limit for filing questionnaire responses was extended by notices dated
17.04.2026 (to 29.04.2026) and 30.04.2026 (to 05.05.2026).

The GOC and the producers, exporters and traders listed in Section G.1 filed their
questionnaire responses within the time limit as extended.

The following importers/users filed responses to the importers'/users' questionnaire:
Sandeep Organics Private Limited, RMG Polyvinyl India Limited and Wanhua
International (India) Private Limited.

The Authority issued an economic interest questionnaire to all interested parties and
the concerned Ministry. Responses were filed by the domestic industry and Tricon Dry
Chemicals LLC.

The interested parties were invited to comment on the scope of the product under
consideration and the PCN methodology, and a meeting was held on 27.03.2026 in this
regard. On the basis of the submissions made, the Authority finalised the scope of the
product under consideration and decided not to adopt PCNs vide notification dated
02.04.2026.

The domestic industry filed comments on the confidentiality claims, to which replies
were filed by Shaanxi Beiyuan, Shanghai Chlor-Alkali, Guangxi Huayi, CNSIG
Jilantai and the Zhongtai group.

The Authority circulated the list of interested parties on 18.08.2026 / 19.08.2026.
Requests for correction were received from counsel for the Wanhua group and
Tianchen Chemical Co., Ltd. (recorded on the list as "Tianchem™).
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K)

P)

By notice dated 25.09.2026, having regard to the large number of responding
producers/exporters, the Authority selected a sample of three producers/exporters
(including their related parties) for the determination of individual subsidy margins.
Comments were received from the Chiping Xinfa group, Sandeep Organics Private
Limited and the domestic industry. Having considered the comments of the interested
parties, including those on the representativeness of the selected sample, the number of
subsidy programmes under investigation and the production routes followed by the
responding producers/exporters, the Authority, vide notice dated 05.10.2026, withdrew
the sampling and decided to determine individual subsidy margins for the following
thirteen producers/exporters, including their related parties: (1) Qingdao Haiwan
Chemical Co., Ltd.; (2) Tianjin Bohua Chemical Development Co., Ltd.; (3) the
Junzheng group (Inner Mongolia Junzheng Chemical Industry Co., Ltd. and Ordos
Junzheng Energy & Chemical Industry Co., Ltd.); (4) the Chiping Xinfa group
(Chiping Xinfa Huaxing Chemical Co., Ltd. and Chiping Xinfa Polyvinyl Chloride
Co., Ltd.); (5) the Wanhua group (Wanhua Chemical (Fujian) Co., Ltd. and Wanhua
Chemical Group (Yantai) Olefins Co., Ltd.); (6) Inner Mongolia Erdos Electric Power
and Metallurgy Group Co., Ltd.; (7) Xinjiang Shengxiong Chlor-Alkali Co., Ltd.; (8)
CNSIG lJilantai Chlor-Alkali Chemical Co., Ltd.; (9) Guangxi Huayi Chlor-Alkali
Chemical Co., Ltd. and Shanghai Chlor-Alkali Chemical Co., Ltd.; (10) Shaanxi
Beiyuan Chemical Industry Group Co., Ltd.; (11) Tianchen Chemical Co., Ltd.
(Tianye); (12) Inner Mongolia Yihua Chemical Industry Co., Ltd.; and (13) Yibin
Haifeng Herui Co., Ltd. The producers/exporters were required to ensure that their
responses, including those of all related parties involved in the production and sale of
the subject goods, were complete in all respects. The responses of certain of these
producers/exporters have subsequently been rejected for the reasons set out in Section
G.2.

The Authority sought further information through desk-verification questionnaires;
replies were received from, inter alia, the Erdos, Wanhua, Guangxi Huayi/Shanghai
Chlor-Alkali, Shaanxi Beiyuan and Tianchen groups, together with revised subsidy
calculations from Qingdao Haiwan, Tianjin Bohua, Chiping Xinfa, Yibin Haifeng
Herui and Tianchen. The information of the domestic industry and of the responding
producers will be verified, to the extent considered necessary, before the final findings.

The domestic industry filed additional submissions on the value chain, sampling,
precedents, benchmarks and subsidy calculations.

A request was made to the Directorate General of Commercial Intelligence and
Statistics (DGCI&S) for the transaction-wise details of imports of the subject goods
for the injury period, which has been received by the Authority.

The Authority made available the non-confidential versions of the evidence presented
by the interested parties. All interested parties were directed to file non-confidential
versions of their submissions on the SETU platform, and each interested party was
provided access to them.

The period of investigation (POI) is 01.10.2024 to 30.09.2025 (12 months). The injury
investigation period covers 2022-23, 2023-24, 2024-25 and the POIl. For the
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C.
5.

q)

examination of non-recurring subsidies, information has also been sought for the
period corresponding to the average useful life of assets prior to the POI.

The exchange rates adopted are: (i) INR 86.76 per USD, being the average for the POI
of the exchange rates for imports notified by the Central Board of Indirect Taxes and
Customs (available at https://foservices.icegate.gov.in/#/services/ viewExchangeRate);
and (ii) RMB 0.2165 per THB, being the average for the POI of the monthly cross-
rates derived from the euro foreign exchange reference rates of the European Central
Bank (CNY per EUR + THB per EUR; available at https://www.ecbh.europa.eu/stats/
policy and_exchange_rates/euro_reference_exchange rates/html/index.en.html), as
the Thai Baht is not among the currencies notified by CBIC. The latter rate has been
used to convert the Thailand benchmarks into RMB.

*** n this preliminary finding represents information furnished by an interested party
on a confidential basis and so considered by the Authority under the Rules.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

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

The product under consideration is Homopolymer of Vinyl Chloride Monomer
(suspension grade) also known as PVC Suspension Resin manufactured through
suspension polymerisation process with K-Value above 55 and upto 77.

The scope of product under consideration excludes PVC suspension resins with
K-Value below 55 and above 77. Further, specialty PVC suspension resin such
as cross-linked PVC, chlorinated PVC (CPVC), vinyl chloride — vinyl acetate
copolymer (VC-VAc), PVC paste resin / emulsion resins, Mass Polymerisation
PVC and Polyvinyl Chloride Blending Resins are also excluded from the scope
of product under consideration.

The product under consideration is manufactured using suspension
polymerisation process. PVC manufactured through emulsion polymerisation,
bulk mass polymerization and micro suspension polymerization process are also
excluded from the scope of the product under consideration.

The subject goods are classified under Chapter 39 of Schedule I to the Customs
Tariff Act, 1975 under the Customs classification 3904 10 20. However, the
product under consideration is also being imported under HS Codes 3904 10 10,
3904 10 90, 3904 21 00, 3904 22 00, 3904 90 10 and 3904 90 90. Accordingly,
HS code at 4-digit level, that is, 3904 has been considered for the purpose of the
present investigation. The Customs classification is only indicative and is not
binding on the scope of the product under consideration.

The product under consideration is Homopolymer of Vinyl Chloride Monomer (suspension
grade), manufactured through the suspension polymerisation process, with K-value above 55
and up to 77, with exclusions as finalised by the Authority on 02.04.2026. It is classified
under heading 3904 (principally tariff item 3904 10 20), as in the duty table; the
classification is indicative only. There are no PCNs.


http://foservices.icegate.gov.in/%E2%80%8B#/%E2%80%8Bservices/
https://www.ecb.europa.eu/stats/policy_and_exchange_rates/euro_reference_exchange_rates/html/index.en.html
https://www.ecb.europa.eu/stats/policy_and_exchange_rates/euro_reference_exchange_rates/html/index.en.html
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C.1. Submissions made by the domestic industry

7.

The applicants submitted that resin produced through the ethylene and calcium-carbide
routes is comparable and interchangeable. They further submitted that PVC resins produced
through emulsion, bulk mass and micro-suspension polymerisation, and cross-linked PVC,
CPVC, VC-VAc, PVC paste resin, mass polymerisation PVC and PVC blending resin are
excluded; that the product has a dedicated tariff item 3904 10 20, although about 17% of the
imports in the POl were made under other sub-headings; that resin of K-value 55 may be
considered excluded; that the definition adopted in the previous anti-dumping investigation
may be adopted; that the goods produced by the domestic industry are like article to the
imported goods; and that no PCN-wise analysis is required.

C.2. Submissions made by the other interested parties

8.

Qingdao Haiwan pointed to an inconsistency in the initiation notification on resin of K-value
exactly 55. Sandeep Organics submitted that the production route is a technological
characteristic and cannot by itself establish a subsidy.

C.3. Examination by the Authority

9.

10.

11.

12.

Upon the comments received from the interested parties, the scope of the product under
consideration was finalised on 02.04.2026 as follows:

"Homopolymer of Vinyl Chloride Monomer (suspension grade) also known as
PVC Suspension Resin manufactured through suspension polymerisation process
with K-value above 55 and upto 77. The product under consideration in the
present investigation excludes the following: (i) Ultra-Low K-Value PVC
Suspension Resins (K-value upto 55); (ii) Ultra-High K-Value PVC Suspension
Resins (K-value above 77); (iii) Cross-linked PVC; (iv) Chlorinated PVC
(CPVC); (v) Vinyl chloride - vinyl acetate copolymer (VC-VAC); (vi) PVC paste
resin/emulsion resins; (vii) Mass Polymerisation PVC; (viii) Polyvinyl Chloride
Blending Resins. Further, PVC resins manufactured through emulsion
polymerisation, PVC resins manufactured through bulk mass polymerization,
and PVC resins manufactured through micro suspension polymerization process
are also excluded from the scope of the product under consideration."

To produce the subject goods, vinyl chloride monomer (VCM) is converted into vinyl
polymer through the suspension polymerisation process. VCM is produced either from
ethylene dichloride (EDC) or from calcium carbide. PVC produced through the ethylene
route as well as the carbide route is within the scope of the product under consideration.

None of the interested parties has requested the formation of PCNs, and the domestic
industry has submitted that no PCN-wise analysis is needed. Accordingly, PCNs have not
been determined in the present investigation.

The subject goods produced by the domestic industry and those imported from the subject
country are comparable in terms of physical and chemical properties, functions and uses,
product specifications, pricing, distribution and marketing and tariff classification. Even
though different manufacturing processes/technologies are involved, the end product has
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13.

D.

comparable specifications and is used interchangeably; the two are technically and
commercially substitutable.

The scope covers resin with K-value above 55 and up to 77. The production route is relevant
to the inputs and programmes that may confer a benefit, not to the scope. The Authority
provisionally holds that the subject goods produced by the domestic industry are like article
to the product under consideration within the meaning of the Rules.

SCOPE OF DOMESTIC INDUSTRY & STANDING

D.1. Submissions of other interested parties

14.

The GOC submitted that the applicants account for 30-40% of Indian production and do not
satisfy the "major proportion” requirement of the Rules and Article 11.4 of the SCM
Agreement. Other interested parties submitted that the Authority may examine whether
DCW Limited purchased the subject goods from manufacturers, traders or importers in the
domestic market and, if it procured imported goods, treat it as ineligible to be part of the
domestic industry; and that Reliance Industries Limited, the largest producer in India, has
been excluded deliberately to show more intense injury, its imports being only 1-10% of its
production and not justifying its treatment as an importer.

D.2. Submissions made by the domestic industry

15.

The applicants submitted that Finolex Industries Limited and Reliance Industries Limited are
regular importers and ineligible to be part of the domestic industry; DCW Limited's imports
from a non-subject country are negligible. They further submitted that the other producers
have neither supported nor opposed the application; that two new producers, Mundra
Petrochem Limited and Indian Oil Corporation Limited, are setting up capacities; that
Finolex Industries Limited consumes about 90% of its production captively; that Chemplast
Cuddalore Vinyls Limited and DCM Shriram Limited did not import the subject goods in
the POI and the applicants are not related to any importer in India or exporter in the subject
country; that DCW Limited also purchased the subject goods in the domestic market during
the injury period; and that the applicants account for 100% of the domestic production if the
other producers are excluded, and for a major proportion of it in any case.

D.3. Examination by the Authority

16.

17.

The Authority, at the stage of initiation, examined the standing of the applicants and found
that the application satisfied the requirements of the Rules. No information has been placed
on record at this stage that alters that determination.

Rule 2(b) of the Rules defines domestic industry as follows:

"(b) "domestic industry” means the domestic producers as a whole engaged in
the manufacture of the like article 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 subsidised article, or like article from other countries or are
themselves importers thereof, the term "domestic industry” may be interpreted as
referring to the rest of the producers."
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18.

19.

20.

21.

22,

23.

Apart from the applicants, there are two other producers of the subject goods in India,
Finolex Industries Limited and Reliance Industries Limited; Mundra Petrochem Limited and
Indian Oil Corporation Limited are setting up plants for the manufacture of the subject
goods. The applicants have submitted that Finolex Industries Limited and Reliance
Industries Limited imported the product under consideration during the POI. The Authority,
by e-mails dated 05.02.2026, requested Finolex Industries Limited and Reliance Industries
Limited to confirm their status as producers and/or importers of the subject goods, to furnish
the prescribed information and to state whether they support or oppose the application. No
response has been received from either of them. The information on record shows that both
producers imported the subject goods in significant quantities during the POI, which are not
negligible in relation to their own production. The Authority has, therefore, provisionally
considered them ineligible for the purpose of determining standing.

Chemplast Cuddalore Vinyls Limited and DCM Shriram Limited have not imported the
subject goods during the POI and are not related to any producer of the subject goods in the
subject country or to any importer in India.

DCW Limited imported a small quantity of the subject goods during the POI, and only from
a non-subject country (Taiwan). These imports are negligible in relation to its production
and sales and to total imports into India. It also procured the subject goods in the domestic
market during the injury period. As its imports are negligible, DCW Limited has been
provisionally considered eligible to constitute the domestic industry.

As regards the contention that the domestic procurement by DCW Limited may represent
indirect imports, the exclusion under Rule 2(b) of the Rules applies where a domestic
producer is itself an importer of the alleged subsidised article. The imports of DCW Limited
during the POI were from a non-subject country and constitute a negligible share (0-5%) of
its production; purchases in the domestic market do not render it an importer of the subject
goods.

Accordingly, the Authority provisionally holds that Finolex Industries Limited and Reliance
Industries Limited, being importers of the subject goods, are excluded from the domestic
industry under Rule 2(b) of the Rules, and that the three applicants, which account for 100%
of the eligible domestic production of the like article, constitute the domestic industry. As
regards standing, Rule 6(3) of the Rules requires that the application be supported by
domestic producers whose collective output constitutes more than 50% of the total
production of the like article produced by that portion of the domestic industry expressing
either support for or opposition to the application, and that the domestic producers expressly
supporting the application account for not less than 25% of the total production of the like
article. Standing has been examined on the more conservative basis of the total Indian
production, i.e. including the production of Finolex Industries Limited and Reliance
Industries Limited.

It is seen that (a) the applicants, which expressly support the application, account for 30-
40% of the total Indian production, which is above the minimum of 25%; and (b) Finolex
Industries Limited and Reliance Industries Limited have neither supported nor opposed the
application, so that the applicants account for 100% of the production of the domestic
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E.

producers expressing support for or opposition to it, which is above the required 50%. The
application therefore satisfies the standing requirements even on the total Indian production.
As regards the contention that Reliance Industries Limited has been deliberately excluded
and that the applicants account for only 30-40% of Indian production, Finolex Industries
Limited and Reliance Industries Limited have been excluded from the domestic industry
under Rule 2(b) of the Rules because they are themselves importers of the subject goods,
and not on account of their size or of their non-participation in the investigation. Their non-
participation is relevant only in that they have neither supported nor opposed the application
and have not disputed the information on their imports. The sale of the product under
consideration by Erdos to one of the applicants during the POI is noted,; its effect, if any, on
the eligibility of that applicant will be examined further at the final stage. The Authority
provisionally holds that the applicants constitute the domestic industry within the meaning
of Rule 2(b) of the Rules and that the application satisfies the standing requirements of Rule
6(3) of the Rules.

ISSUES RELATING TO CONFIDENTIALITY

E.1. Submissions by the domestic industry

24,

The domestic industry objected to excessive confidentiality claimed by responding exporters
on producer identity, raw materials, ownership and related parties. The claims objected to
include the name of the producing entity, the ownership structure and related parties, the
location of production facilities/branch companies, the production process, major raw
materials, HS codes, product specifications and catalogues, the average useful life of assets,
the list of other subsidies received and the government regulations and records relating to
grants, the channel of distribution and the normal accounting period. It submitted that
responses without proper non-confidential versions should not be taken on record.

E.2. Submissions by other interested parties

25.

The respondents submitted that non-confidential summaries were provided.

E.3. Examination by the Authority

26.

Rule 8 of the Rules provides as follows:

"(1) Notwithstanding anything contained in sub-rules (1), (2), (3) and (7) of rule
7, sub-rule (2) of rule 14, sub-rule (4) of rule 17 and sub-rule (3) of rule 19,
copies of applications received under sub-rule (1) of rule 6 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 authorisation 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 in sufficient
details to permit a reasonable understanding of the substance of the confidential
information and if, in the opinion of a party providing such information, such
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217.

28.

F.

information is not susceptible of summary, such party may submit to the
designated authority a statement of reasons why summarisation is not possible.

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

The Authority has accepted confidentiality claims where good cause was shown and
adequate non-confidential summaries were furnished. Information on ownership and on the
related parties through which the goods are exported is essential to determine producer
groups and the value chain, and has been relied upon to that extent. An exhibit filed by
Erdos contains confidential sheets of another responding producer (Inner Mongolia Yihua);
these have not been used.

As regards the contentions of the domestic industry on excessive confidentiality, the
responding parties were directed to file adequate non-confidential versions of their
responses. On the basis of the comments filed by the domestic industry, the Authority notes
that no prejudice has been caused to it by the non-disclosure of the information sought; the
information essential to the determination is reflected in these findings.

MISCELLANEOUS SUBMISSIONS

F.1. Submissions by the Government of China PR

a)  The application lacks one-to-one correspondence between programmes and evidence;
some instruments have expired (e.g. Caishui [2015] No. 37).

b)  Determinations of other authorities cannot establish programmes in the present case.

c)  The anti-dumping final findings of 14.08.2025 on the same product were not given
effect; basic customs duty was exempted from 02.04.2026 to 30.06.2026.

F.2. Submissions by Sandeep Organics Private Limited (importer)

a) A countervailing duty may be imposed only on a subsidy that is established and
quantified (financial contribution, benefit, specificity); lower prices, lower costs,
government policy, state ownership or production technology do not by themselves
establish a subsidy.

b)  Benefit for provision of goods and services must be determined against adequate
remuneration in relation to prevailing market conditions; specificity must be separately
established.

c¢)  Sampling does not amount to a finding of subsidy; injury must be caused by subsidised
imports through the effects of subsidies and other known factors must not be attributed
(Article 15 of the SCM Agreement); the duty cannot exceed the subsidy established;
disclosure of essential facts is required.

d)  The importer relies on Reliance Industries Ltd. v. Designated Authority, (2006) 10
SCC 368; Realstrips Ltd. v. Union of India (Gujarat High Court, SCA No. 4495/2022,
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02.09.2022); and Vedanta Ltd. v. Designated Authority (CESTAT Final Order No.
50079/2023, 18.01.2023).

F.3. Submissions by other interested parties

a)  The domestic industry has been protected in the past by anti-dumping duty and is
seeking continuous protection from imports.

b)  The Ministry of Finance did not accept the recommendation of anti-dumping duty
made vide final findings dated 14.08.2025; the safeguard measure (quantitative
restriction) recommended on 15.05.2023 was not imposed; and the Poly Vinyl
Chloride (PVC) Homopolymers (Quality Control) Order, 2024 was rescinded on
12.11.2025. The present investigation is thus an attempt to re-litigate the injury to the
domestic industry.

F.4. Examination by the Authority

29.

30.

G.

The adequacy of evidence at initiation is distinct from the present determination, which is
made programme-by-programme and group-by-group on the information furnished. Non-
imposition of anti-dumping duty and other trade-policy measures are not determinative. As
no anti-dumping duty is in force on the subject goods, no adjustment for double remedy
under Section 9B of the Act arises at present for the export-contingent subsidies found
(export seller's credit - Junzheng group; export grants - Tianjin Bohua).

As regards the contention that the present investigation is an attempt to re-litigate the injury
examined in the anti-dumping investigation, anti-dumping and countervailing duty
investigations are distinct proceedings under Sections 9A and 9 of the Act, addressing
different unfair trade practices, namely dumping and subsidisation. The Act and the Rules do
not bar an anti-subsidy investigation on a product merely because the product was earlier
subject to an anti-dumping investigation, or because a recommendation in such investigation
was not accepted. The POI in the present case (October 2024 - September 2025) is different
from that in the anti-dumping investigation (October 2022 - September 2023). The Authority
initiated the present investigation on being satisfied with the prima facie evidence of
subsidisation, injury and causal link, and is required to determine the matter on merits on the
evidence on record. The non-imposition of quantitative restrictions and the rescission of the
Quality Control Order have no bearing on the existence of countervailable subsidies or on
the injury caused to the domestic industry by the subsidised imports.

DETERMINATION OF SUBSIDY AND SUBSIDY MARGIN

G.1. Responding parties, producer groups and status of responses

31. The following producer groups filed responses. Related entities are treated as part of a group
only where the related-party disclosures support the relationship.
S. Producer Responding entities Status (preliminary)
No. group
1 Qingdao Qingdao Haiwan Chemical Co., Ltd. Accepted. Exports also through unrelated
Haiwan traders; resale listings of such traders furnished
by the producer.
2 Tianjin Bohua | Tianjin Bohua Chemical Development Co., Ltd. | Accepted. Exports also through Tricon, Stavian,
Marubeni (filed) and other traders.
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3 Junzheng Inner Mongolia Junzheng Chemical Industry Accepted.
group Co., Ltd.; Ordos Junzheng Energy & Chemical
Industry Co., Ltd.
4 Chiping Xinfa | Chiping Xinfa Huaxing Chemical Co., Ltd.; Accepted.
group Chiping Xinfa Polyvinyl Chloride Co., Ltd.
5 Wanhua group | Wanhua Chemical (Fujian) Co., Ltd.; Wanhua Accepted. Wanhua Chemical Group Co., Ltd.
Chemical Group (Yantai) Olefins Co., Ltd.; (parent, also an electricity supplier to Yantai)
Wanhua Chemical (Singapore) Pte. Ltd. (related | did not file.
exporter); Wanhua International (India) Pvt.
Ltd. (related importer)
6 Erdos Inner Mongolia Erdos Electric Power and Accepted.
Metallurgy Group Co., Ltd. (Chlor-Alkali
Chemical Branch Company)
7 Zhongtai Xinjiang Shengxiong Chlor-Alkali Co., Ltd.; REJECTED - facts available (see Section G.2).
group Xinjiang Zhongtai Import & Export Co., Ltd.;
Zhong Tai International Development (HK) Ltd.
8 CNSIG CNSIG Jilantai Chlor-Alkali Chemical Co., REJECTED - value chain incomplete (see
Jilantai Ltd.; China Salt Chemical International Trading | Section G.2).
Co., Ltd.
9 Chlor-Alkali Guangxi Huayi Chlor-Alkali Chemical Co., Accepted. Unlisted grants added on facts
Chemical Ltd.; Shanghai Chlor-Alkali Chemical Co., Ltd. | available (G.5).
group
10 Shaanxi Shaanxi Beiyuan Chemical Industry Group Co., | REJECTED - consumption of principal inputs
Beiyuan Ltd. not reconciled with purchases (see Section G.2).
11 Tianchen Tianchen Chemical Co., Ltd.; Xinjiang Tianyu Accepted. All goods to India resold by
group Xinke New Materials Co., Ltd.; Xinjiang Tianye | Chongging Chuandong Chemical (Group) Co.,
Foreign Trade Co., Ltd. Ltd. (unrelated trader).
12 Yihua Inner Mongolia Yihua Chemical Industry Co., Accepted.
Ltd.
13 Yibin Yibin Haifeng Herui Co., Ltd.; Yibin Tianyuan | Accepted.
Tianyuan Group Co., Ltd.; Yibin Tianyuan Materials
group Industry Group Ltd.
32. Unrelated traders: Tricon Dry Chemicals LLC (USA), Stavian Chemical JSC (Vietnam) and

Marubeni Innovexis Corporation (Japan) filed responses; Chongging Chuandong Chemical
(Group) Co., Ltd. filed Formats C, D and E as an unrelated trader of Tianchen goods. Texpo
International Ltd. and Zhejiang Jiahua Energy Chemical Industry Co., Ltd. registered but
filed no response.

G.2. Rejection of responses

33.

34.

a. Submissions by the domestic industry

The domestic industry submitted that a majority of imports from China (about *** MT
through some *** traders per secondary data) were made through traders who did not
participate; that responding producers exported directly only about *** MT; that where the
value chain is incomplete the response cannot be relied upon for determining the CIF and the
injury margin; and relied on the Authority's findings in Isobutylene-Isoprene Rubber (F.No.
6/05/2023-DGTR, 29.06.2024), Hot-rolled flat products from Vietnam (F.No. 06/15/2024-
DGTR, 13.08.2025), Uncoated Copier Paper (F.No. 6/32/2017-DGAD, 30.08.2018 -
rejection where 32-43% of exports went through non-cooperating unrelated exporters) and
Emulsion SBR (F.No. 6/07/2025-DGTR, 20.03.2026). It named Qingdao Haiwan as an
example.

b. Examination by the Authority

CNSIG Jilantai / China Salt Chemical International Trading. The Format E of China
Salt shows *** MT exported to India in the POI, of which *** MT (***%) was sold to
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35.

36.

37.

Texpo International Ltd., Hong Kong, an unrelated trader which registered but did not file a
response. Further quantities were sold to *** (*** MT, ***0g), *** (*** MT, ***0%) and
xR (***F MT, ***0%), none of which filed. No resale information of these traders was
furnished by the producer. The Authority provisionally holds that the value chain for a
substantial part of the exports is incomplete, that the export price to India cannot be
established for those exports, and rejects the response. The group is assigned the residual
duty.

Shaanxi Beiyuan. The information furnished by Shaanxi Beiyuan on the consumption and
procurement of its principal inputs and utilities does not reconcile: the quantities reported as
purchased account for only a small part of the quantities consumed in the production of the
subject goods, and the source and terms of supply of the balance have not been disclosed. In
the absence of this information, the benefit under the programmes concerned cannot be
determined and the response cannot be relied upon. The Authority provisionally rejects the
response and applies facts available in accordance with the Rules and Article 12.7 of the
SCM Agreement.

Zhongtai group (Xinjiang Shengxiong, Zhongtai I&E, Zhong Tai HK). All three entities
filed responses. Shengxiong sold ***% of its India-bound goods to Zhongtai I&E and ***%
to Zhong Tai HK; Zhongtai I&E sold ***% to Zhong Tai HK. Zhong Tai HK sold *** MT,
i.e. ***% of its *** MT, to unrelated buyers outside India (***) none of which filed a
response; resale data was furnished only for *** (*** MT). As the value chain for the major
part of the group's exports to India is incomplete, the export price to India cannot be
established for those exports, and the Authority provisionally rejects the response. The group
is assigned the residual duty.

Completeness of the value chain. The same test has been applied to every producer group,
with reference to the share of its exports to India sold through unrelated intermediaries
which neither filed a response nor whose resale information was furnished. For CNSIG
Jilantai (40-50%) and the Zhongtai group (50-60%), such exports constitute about one-half
of their exports to India, so that the export price cannot be established for a substantial part
of their exports, and their responses are rejected. For the other groups, the information on
record, including the resale information furnished, is considered sufficient at this preliminary
stage. The matter will be examined further at the final stage.

G.3. Calculation methodology

38.

A subsidy exists where there is a financial contribution by a government or public body (or
income/price support), a benefit is thereby conferred, and the subsidy is specific (Section 9
of the Act and the Rules). The benefit is quantified for each group on the following basis,
applied to all groups, save as stated in item i) below:

a) Grants: amounts received and expensed in the POI; asset-related grants received
within the AUL of 10 years allocated straight-line (gross / 10).
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b)

d)

f)

9)

h)

)

Income-tax programmes: tax saved in the return for tax year 2024 (HNTE 15% rate,
Western Region 15% rate, R&D additional deduction at the applicable rate, special-
equipment credit).

Loans, bill discounting and export seller's credit: benchmark ***% p.a. (short-term
rate of DCW Limited, claimed by the domestic industry); benefit = (benchmark -
actual rate) x principal-years outstanding in the POI. For Qingdao Haiwan and Tianjin
Bohua, see item i).

Electricity (LTAR): benchmark RMB 0.8836/kWh excl. VAT, being the average of
the monthly Thailand national average tariff (ERC base tariff + Ft) for the POI
converted at the monthly RMB/THB rate; benefit = (benchmark - price paid excl.
VAT, incl. fees) x kWh, floored at zero, applied to all suppliers, state-owned and non-
state-owned, including captive and related suppliers.

Steam coal (LTAR): benchmark RMB ***/t excl. VAT (highest delivered price paid
by a responding producer during the POI), applied to all suppliers, without calorific-
value adjustment.

Land-use rights (LTAR): Thailand industrial-land price for the year of acquisition
(Knight Frank), converted at the POl average rate; benefit per parcel = (benchmark -
price paid) per m2 x area, spread over the land-use term (50 years where not stated);
government transferors only. For Qingdao Haiwan and Tianjin Bohua, see item i).

Denominators: the electricity benefit is divided by total company turnover, except for
the Wanhua group and the Guangxi Huayi / Shanghai Chlor-Alkali group, for which,
at this stage, the benefit on all the kWh reported is divided by the turnover of the
product under consideration. The coverage of the electricity reported by these
producers, and the appropriate matching of the benefit with the turnover, will be
examined further at the final stage. All other domestic programmes are divided by total
company turnover and export-contingent programmes by total export turnover. For
producer groups, benefits and turnovers are aggregated and a single margin
determined.

Inputs not initiated (EDC, VCM, calcium carbide, salt, coke/semi-coke, lime, HCI) are
not countervailed in these findings. Ethylene is examined in Section G.5(vii); see item

)k

Qingdao Haiwan and Tianjin Bohua furnished complete programme-wise
computations linked to their source data. For these two producers the Authority adopts
their own computation - their quantities, prices, coverage and denominator (total
company sales quantity at the export price to India) - and replaces only the
benchmarks by those adopted by the Authority (electricity RMB 0.8836/kWh excl.
VAT,; steam coal RMB ***/t; interest ***% p.a. on the loan amounts listed by them;
land at the Thailand benchmark for the year of acquisition, weighted by area, spread
over 50 years). Grants and tax programmes are taken as computed by them; water and
inputs not initiated are excluded; ethylene is as in item j).

Ethylene (LTAR): benchmark = the producer's own weighted import price of ethylene
in the POI (CFR, excluding VAT); for each domestic supplier, benefit = (benchmark -
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weighted price paid) x tonnes, floored at zero; applied to every producer group with
ethylene purchases on record; divided by total company turnover (Tianjin Bohua: its
own denominator, item i)).

G.4. Cooperation of the Government of China

39.

The GOC filed a response but, for the grant programmes, referred to the companies'
responses, and for the LTAR programmes (water, land, steam coal, electricity) did not
furnish ownership and market-share data of suppliers, price-formation information or the
GOC's role in those markets. The Authority provisionally draws the inference, on facts
available (Article 12.7 of the SCM Agreement and the Rules), that (i) the grid companies
and the lending banks are public bodies; (ii) in-country prices of electricity and land are
distorted by the GOC's predominant role, warranting out-of-country benchmarks; and (iii)
the grants are specific, the GOC having withheld eligibility criteria.

G.5. Examination of the subsidy programmes

(i) Programmes (i) to (viii): Provision of goods and services at less than adequate
remuneration (water, land, preferential land to SOEs, steam coal, electricity, land in
industrial zones, caustic soda, chlorine)

40.

41.

42.

a. Submission by the domestic industry

The applicants alleged that the GOC, directly and through state-owned enterprises, provides
water, land-use rights, steam coal, electricity, caustic soda and chlorine at less than adequate
remuneration, and that these programmes are specific to industries and regions. The
applicants rely on the Water Law, provincial plans and determinations of the European
Commission and the US DOC. In their additional submissions, the applicants proposed
benchmarks for electricity (Thailand USD 0.127/kWh or India USD ***/kWh) and land
(Thailand THB 250/m2 or India INR ***/m2), relying on the Authority's findings in
Atrazine Technical (22.08.2019) and Digital Offset Printing Plates (28.03.2025) for
Thailand as land benchmark.

b. Submission by the Government of China PR / other interested parties

The GOC submitted that the evidence is outdated or relates to other industries; that water
and electricity prices are uniform within user categories and, since 2021, market-determined,
that land is assigned through public bidding; that no respondent purchased caustic soda or
chlorine; and that none of the programmes is specific. The responding producers submitted
that they purchased water and electricity at the rates applicable to other users in their area,
that land was acquired by assignment, that coal is purchased through tenders, and that no
benefit was received. Wanhua submitted that its suppliers are not public bodies and that
foreign determinations cannot be transposed.

c. Examination by the Authority

The groups on the calcium-carbide route (Junzheng, Chiping Xinfa, Erdos, CNSIG Jilantai,
Shaanxi Beiyuan, Tianchen, Yihua, Yibin Haifeng Herui) use steam coal, calcium carbide
and large quantities of electricity, often captive or from related entities; the groups on the
ethylene route (Qingdao Haiwan, Tianjin Bohua, Wanhua, Guangxi Huayi/Shanghai Chlor-
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Alkali) use ethylene/EDC and grid or related-party power. The programmes are examined
input by input below.

(a) Electricity at less than adequate remuneration (programme v)
Submissions by the interested parties

43. The responding producers submitted that electricity was bought at the rates applicable to
other users and that no benefit arose. In their own calculations, Qingdao Haiwan, Tianjin
Bohua, Chiping Xinfa, Yibin Haifeng Herui and Tianchen used a benchmark equal to their
own price x 1.01 and total company sales; Erdos used its whole-company consumption over
PUC turnover; the Wanhua group used a benchmark equal to the Chinese single-part/two-
part tariff average (RMB ***/kWh) and divided the benefit by PUC turnover (Fujian ***%,
Yantai ***%; group claim ***% for all programmes); CNSIG, the Chlor-Alkali group and
Beiyuan stated the programme was not availed. Certain producers represented by Trilegal
submitted that total turnover is the correct denominator, while others used PUC turnover.
Wanhua submitted that its suppliers are not public bodies and relied on a Malaysian tariff
(RMB ***/kWh) as benchmark.

Submissions by the domestic industry

44. The domestic industry proposed a Thailand benchmark of USD 0.127/kWh
(globalpetrolprices.com) or, alternatively, an Indian price of USD ***/kWh (INR ***/kWh,
DCW Limited), and computed the benefit on route-wise consumption norms (*** kWh/MT
for the carbide route; *** KWh/MT for the ethylene route) at an assumed Chinese price of
RMB ***/kWh, over a CIF of USD ***/MT.

Examination by the Authority

45. A benchmark equal to the producer's own price or to Chinese regulated tariffs cannot
measure the benefit conferred by those tariffs, and the Malaysian tariff relied on by the
Wanhua group is not shown to reflect comparable market conditions; neither is adopted.
Since electricity prices in China are determined by the Government and its agencies, and
supply is predominantly by State-owned grid enterprises, there is no market-determined in-
country price against which the adequacy of remuneration can be measured, and an out-of-
country benchmark is required. The Authority has selected Thailand because (i) it is an
Asian economy at a comparable stage of development; (ii) its electricity tariffs are
determined by an independent regulator, the Energy Regulatory Commission, on a published
cost basis, with the fuel adjustment charge (Ft) revised every four months, and the official
tariff decisions for each month of the POI are on record; (iii) Thailand has a domestic PVC
and chlor-alkali industry, so that its industrial tariffs reflect conditions faced by comparable
users; and (iv) no interested party has placed on record a more appropriate benchmark. The
Authority adopts the Thailand national average tariff for the POl of RMB 0.8836/kWh
(excluding VAT), Thailand being the benchmark country also proposed by the domestic
industry, and applies it to each producer's actual purchases rather than to assumed prices or
consumption norms. The denominators are as set out in Section G.3 (items g and i). The
resulting electricity benefit and rates are:
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Group kWh (million) Price paid excl. VAT Benefit (RMB Rate (%0)
(RMB/KWh) million)
Qingdao Haiwan il il Fkx 5-10%
Tianjin Bohua ookl ookl ookl 1-5%
Junzheng group il il il 10-20%
Chiping Xinfa group faleied faleied faleied 10-20%
Wanhua group il il el 20-30%
Erdos falalel falalel ookl 50-60%
Chlor-Alkali group ookl ookl ookl 10-20%
Tianchen group il il Fkx 70-80%
Yihua ikl ikl ekl 50-60%
Yibin Tianyuan group il il il 20-30%

(b) Steam coal at less than adequate remuneration (programme iv)

Examination by the Authority

46.

Coal purchases on record were examined at the benchmark of RMB ***/t (Section G.3, item
e). The resulting rates are: Qingdao Haiwan 0-1% (on its own computation, covering its
purchases from State-owned suppliers); Junzheng group 0-1%; and Yibin Haifeng Herui 1-
5% (purchases from related companies). Tianchen, Yihua and Erdos buy coke/semi-coke or
use group mines, Shaanxi Beiyuan buys carbide, and the ethylene-route groups reported no
purchases of steam coal. Coal consumed by captive or related power plants is not
countervailed separately, as the electricity supplied by them has already been compared with
the electricity benchmark (Section G.3, item d). No calorific-value adjustment has been
substantiated by any party.

Examination by the Authority

47.

Parcels acquired from government transferors were compared with the Thailand benchmark
for the year of acquisition; parcels from private or related transferors and post-POI parcels
were excluded. Rates (total company turnover; Qingdao Haiwan and Tianjin Bohua on their
own computation and denominator): Qingdao Haiwan 0-1%; Tianjin Bohua 0-1%; Junzheng
group 0-1%; Chiping Xinfa group 0-1%; Wanhua group 0-1%; Erdos 0-1% (four parcels
granted to the parent and leased to the branch, taken pro rata to area); Chlor-Alkali group 0-
1%; Yihua 0-1%; Yibin Haifeng Herui 0-1%; Tianchen group nil (parcels acquired from a
related transferor, not countervailed at this stage). The domestic industry's alternative of
THB 250/m2 (CBRE Asia MarketView, 2010) or INR ***/m2 (India) is not adopted, being
dated or not comparable; the Authority agrees with the domestic industry that Thailand is an
appropriate benchmark country, for the reasons recorded in Digital Offset Printing Plates.

(d) Water (programme i)

Examination by the Authority

48.

No benchmark for water has been placed on record by any party; the programme is not
quantified at this stage.

(e) Caustic soda and chlorine (programmes vii, viii)

Examination by the Authority

49.

The responding producers are integrated chlor-alkali producers who self-produce chlorine
and caustic soda; the Authority provisionally holds that no benefit arises.
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(if) Programmes (ix) to (xxxi): Tax and VAT incentives

50.

51.

52,

53.

a. Submission by the domestic industry

The applicants alleged 23 tax programmes, including the additional deduction of R&D
expenses, the reduced 15% rate for high and new technology enterprises (HNTE), the
Western Region tax concession and tax credit for purchase of special equipment, and
submitted that import-duty exemptions are countervailable absent a verified input-
consumption system. In their additional submissions, the applicants computed income-tax
and "additional VAT" benefits from the annual reports of the parent companies (e.g.
Shanghai Chlor-Alkali 7.23%, Zhongtai 4.07%, Yibin Tianyuan 3.03%, Tianjin Bohai
2.84%, Erdos 2.52%, Wanhua 1.95%, Junzheng 1.23% of CIF for additional VAT).

b. Submission by the Government of China PR / other interested parties

The GOC submitted that none of the respondents used programmes (x)-(xxi), (Xxv), (xxvii)-
(xxix), (xxxi), and that the remaining programmes are generally available. The responding
producers reported use of the R&D additional deduction (ix), the HNTE 15% rate (xxii), the
Western Region 15% rate (xxiii), the special-equipment tax credit (xxvi) and dividend
exemption (Ixv); certain respondents reported no income-tax payable for tax year 2024.

c. Examination by the Authority

The tax concessions are a financial contribution in the form of government revenue foregone
and confer a benefit equal to the tax saved. The HNTE 15% rate and the Western Region
15% rate are specific (de jure / regional); the R&D additional deduction and the special-
equipment credit are provisionally held specific, the GOC not having furnished the
eligibility criteria. Rates (on total company turnover; Qingdao Haiwan and Tianjin Bohua on
their own denominator): HNTE - Tianjin Bohua 0-1%, Junzheng group 0-1%, Chiping Xinfa
group 1-5%, Chlor-Alkali group 0-1%, Yibin Haifeng Herui 0-1%; R&D - Qingdao Haiwan
0-1%, Junzheng group 0-1%, Chiping Xinfa group 0-1%, Erdos 0-1%, Chlor-Alkali group 0-
1%, Yibin Haifeng Herui 0-1%; special equipment - Qingdao Haiwan 0-1%, Junzheng group
0-1%, Chiping Xinfa group 0-1%, Chlor-Alkali group 0-1%; Western Region - Erdos 0-1%.
VAT refunds / additional VAT credit reported by the respondents: Chiping Xinfa group O-
1%; Wanhua group 0-1%; Yibin Haifeng Herui 1-5%. Dividend exemption between resident
enterprises avoids double taxation and is not countervailed.

The DI's parent-level figures are not adopted as such: they rest on consolidated revenue, tax
and grants of parent companies rather than the respondents’ own data. Whether the
"additional VAT credit" claimed by the domestic industry falls within the programmes
initiated will be examined further at the final stage.

(iif) Programmes (xxxii) to (xxxvii): Preferential loans and lending

54.

a. Submission by the domestic industry

The applicants alleged policy lending by state-owned banks to the chemical industry,
preferential loans to SOEs and interest allowances, and proposed the short-term lending rate
of DCW Limited (***%) as benchmark, no Thai interest rate being available.
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55.

56.

b. Submission by the Government of China PR / other interested parties

The GOC submitted that commercial banks are not public bodies and that the LPR is
market-determined. Several respondents stated that their loans are at or above the PBOC
benchmark/LPR; the respondents’ own calculations used different benchmarks (e.g. the
highest rate paid by the group, or the LPR).

c. Examination by the Authority

Lending to the responding producers is predominantly by state-owned commercial banks,
policy banks and group finance companies; several groups (Junzheng, Wanhua Fujian,
Yihua, Erdos, Tianjin Bohua) borrowed at a stated margin below the LPR, and Wanhua
Fujian received a provincial interest subsidy (programme xxxv). At the benchmark of ***%
the rates (total company turnover; Qingdao Haiwan and Tianjin Bohua on their own
computation, i.e. (benchmark - rate) x loan amount, and their own denominator) are:
Qingdao Haiwan 5-10%; Tianjin Bohua 5-10%; Junzheng group 1-5% plus bill discounting
0-1%; Chiping Xinfa group 0-1%; Wanhua group 1-5%; Erdos 0-1% (loans on-lent by a
related company) plus bill discounting 0-1%; Chlor-Alkali group 1-5% (including loans
from a group finance company); Yihua 1-5%; Yibin Haifeng Herui 1-5%; Tianchen group 1-
5%.

(iv) Programmes (xxxviii) to (liv): Grants

a. Submission by the domestic industry

57. The applicants alleged grants including famous-brand awards, R&D assistance,
export assistance, international market funds, special funds for key industries, treasury-bond
grants and provincial/municipal grants. In their additional submissions, the applicants
revised the grants of Tianjin Bohai Chemical Industry Group, the parent company of Tianjin
Bohua, to include deferred grants.

b. Submission by the Government of China PR / other interested parties

58. The GOC referred to the responses of the companies. The responding producers
reported lists of grants received, including special funds for high-quality manufacturing
development, ultra-long-term special treasury bond funds for equipment renewal, energy-
saving and technology-renovation funds, employment stabilisation subsidies and export
assistance grants.

c. Examination by the Authority

59. Grants are direct transfers of funds and confer a benefit equal to the amount
received; grants related to assets received within the AUL of 10 years are allocated over the
AUL (Section G.3, item a). In the absence of eligibility criteria from the GOC, the grants are
provisionally held to be specific on the basis of facts available. The rates (on total company
turnover; Qingdao Haiwan and Tianjin Bohua on their own denominator) are: Qingdao
Haiwan 0-1% (including asset grants of RMB *** million within the AUL); Tianjin Bohua
0-1%; Junzheng group 0-1%; Chiping Xinfa group 0-1%; Wanhua group 0-1%; Erdos 0-1%;
Chlor-Alkali group 0-1%; Tianchen group 0-1%; Yihua 0-1%; and Yibin Haifeng Herui O-
1%. For the Chlor-Alkali group, the asset grants of Shanghai Chlor-Alkali carried as
deferred income (RMB *** million) and the POI income grants not included in its grant list
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(RMB *** million) have been taken from its audited accounts, on the basis of facts
available. The SINOSURE premium refund received by Tianjin Bohua is contingent upon
export performance and gives a rate of 0-1% (on its own denominator). The grant list of
Erdos shows no grant received during a part of the period of the average useful life; the list
will be reconciled with its audited accounts at the final stage. The applicants’ revised figures
for Tianjin Bohai Chemical Industry Group rest on the consolidated accounts of the parent
company and, as in the case of the tax programmes, are not adopted as such; whether any
grant received by the parent is attributable to Tianjin Bohua will be examined further at the
final stage.

(v) Programmes (Iv) to (lix): Export financing and export credit

60.

61.

62.

a. Submission by the domestic industry

The applicants alleged export seller's and buyer's credit from the Export-Import Bank of
China, export credit insurance subsidies (SINOSURE) and credit guarantees.

b. Submission by the Government of China PR / other interested parties

The GOC denied use of these programmes by the respondents. The Junzheng group reported
an Ex-Im Bank export seller's credit at a margin below the 1-year LPR; Wanhua Fujian and
Yihua reported export credit insurance purchased from SINOSURE; Tianjin Bohua received
a SINOSURE premium refund.

c. Examination by the Authority

Export seller's credit and premium refunds are contingent upon export performance and are
specific. The benefit on the export seller's credit of the Junzheng group, at the benchmark of
***0p, is 1-5% of export turnover; the premium refund to Tianjin Bohua is treated as an
export-contingent grant (above). The adequacy of SINOSURE premiums requires
information on SINOSURE's long-term operating costs and losses, which the GOC has not
furnished; it is not quantified at this stage.

(vi) Programmes (Ix) to (Ixv): Equity infusion and related programmes

63.

64.

65.

a. Submission by the domestic industry

The applicants alleged debt-for-equity swaps, equity infusions, unpaid dividends, debt
forgiveness, deed-tax exemption and dividend exemption.

b. Submission by the Government of China PR / other interested parties

The GOC submitted that the deed-tax notice relied upon expired in 2017. Inner Mongolia
Yihua reported a capital contribution by its parent during the AUL; the parent has a state-
controlled shareholder.

c. Examination by the Authority

The deed-tax exemption is provisionally held not to have been used during the POI. Whether
the capital contribution to Yihua was inconsistent with the usual investment practice of
private investors requires an equityworthiness assessment; it has not been quantified at this
stage. Dividend exemption (Ixv) - see tax programmes above.
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(vii) Ethylene at less than adequate remuneration

c. Examination by the Authority

66.

67.

68.

The purchase data furnished by the responding producers on the ethylene route show that
ethylene, the principal raw material on that route, was purchased both from domestic
suppliers, which are State-owned or State-invested enterprises (Sinopec group companies,
Tianjin Dagu International and the parent company of the Wanhua group), and from
overseas suppliers. For certain domestic suppliers the prices paid were below the prices at
which the same producers imported ethylene during the POI.

This practice was not specifically identified in the application; it came to light from the
information furnished by the responding producers in the course of the investigation. The
GOC has not furnished information on the ownership, pricing and role of the domestic
ethylene suppliers (Section G.4). The Authority is informing the GOC of this practice and of
its provisional examination, and is affording the GOC an opportunity for consultations and
all interested parties an opportunity to comment. The matter will be examined further at the
final stage in the light of the comments received.

On the information available, the Authority provisionally holds that the domestic suppliers
concerned are public bodies or act on the direction of the GOC, for the reasons set out in
Section G.4, and that the provision is specific to the industries using ethylene. As
benchmark, the Authority adopts each producer's own weighted average import price of
ethylene in the POI, being an actual price paid by the same producer for the same input
(CFR, excluding VAT). For each domestic supplier, the benefit is the difference between
that benchmark and the weighted price paid, multiplied by the quantity, where positive. The
same rule is applied to every producer group with ethylene purchases on record; Tianjin
Bohua itself used its import average as the benchmark in its own computation. Qingdao
Haiwan has not reported its ethylene purchases; no benefit is determined for it at this stage,
and it is required to furnish this information. The results are:

Group Domestic supplier (as reported) Tonnes Price Producer's | Benefit
(POI) paid import (RMB
(RMBI/t) price million)

(RMBI/t)

Chlor-Alkali group (Shanghai Chlor-

Alkali)

Shanghai SECCO Petrochemical
Company Limited

**kk

**kk

*kk

*k*k

Chlor-Alkali group (Shanghai Chlor-

Alkali)

China Jinshan Associated Trading
Corporation

*kk

*kk

*kk

nil

Chlor-Alkali group (Guangxi Huayi
Chlor-Alkali)

Sinopec Chemical Sales Co., Ltd.
East China Branch

**kk

**kk

*kk

*k*k

Tianjin Bohua

Sinopec INEOS (Tianjin)
Petrochemical Co., Ltd.

*kk

*kk

*kk

*kk

Tianjin Bohua

Tianjin Dagu International Co., Ltd.

**kk

**kk

*kk

nil

Tianjin Bohua

Tianjin BOHAI Chemical Industries
IMP.& EXP. Corp.

**kk

**kk

*kk

nil

Wanhua group (Wanhua Chemical
Group (Yantai) Olefins)

Wanhua Chemical Group Co., Ltd.

*kk

*kk

*kk

*kk

Wanhua group (Wanhua Chemical
Group (Yantai) Olefins)

Wanhua Chemical (Yantai)
Petrochemical Co., Ltd.

**kk

**kk

*kk

nil

Wanhua group (Wanhua Chemical
Group (Yantai) Olefins)

Sinopec Chemical Sales Co., Ltd.
East China Branch

*kk

*kk

*kk

nil

Wanhua group (Wanhua Chemical
(Fujian))

Wanhua Chemical (Fujian) Gas Co.,
Ltd.

**kk

**kk

*kk

nil
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69. The resulting rates are: Chlor-Alkali group 0-1%, Tianjin Bohua 0-1% (on its own
denominator) and Wanhua group 0-1%.

G.6. Subsidy margins of the cooperating producer groups

70. On the above basis, and on the information submitted, subject to verification at the final
stage, the subsidy margins of the cooperating producer groups (% ad valorem) are:

0ingdao Haiwan Chemical Co., Ltd.

Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(v) Electricity at LTAR Provision of goods (electricity) for less than 5-10
adequate remuneration
(iv) Steam coal at LTAR Provision of goods (steam coal) for less than 0-1
adequate remuneration
(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 5-10
owned lenders below the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
(ix) R&D additional Revenue foregone - additional deduction of 0-1
deduction R&D expenses
(xxvi) Special-equipment tax Revenue foregone - credit for purchase of 0-1
credit special equipment
Total 10-20

Tianjin Bohua Chemical Development Co., Ltd.

Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(V) Electricity at LTAR Provision of goods (electricity) for less than 1-5
adequate remuneration
(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 5-10
owned lenders below the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
(xxii) HNTE 15% rate Revenue foregone - income tax at 15% instead 0-1
of 25%
(ix) R&D additional Revenue foregone - additional deduction of -
deduction R&D expenses
(xxxviii)-(liv) Export-contingent grants | Export-contingent direct transfer of funds 0-1
(SINOSURE premium
refund)
G.5(vii) Ethylene at LTAR Provision of goods (ethylene) for less than 0-1
adequate remuneration
Total 10-20
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Junzheng group: Inner Mongolia Junzheng Chemical Industry Co., Ltd.; Ordos Junzheng
Energy & Chemical Industry Co., Ltd.

Programme Name of the Brief description Subsidy
No. programme margin (%
range)

(v) Electricity at LTAR Provision of goods (electricity) for less than 10-20
adequate remuneration

(iv) Steam coal at LTAR Provision of goods (steam coal) for less than 0-1
adequate remuneration

(i), (i), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration

(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 1-5
owned lenders below the benchmark rate

(xxxii)-(xxxvii) | Bill discounting Direct transfer of funds - bills discounted below 0-1
the benchmark rate

(Iv)-(lix) Export seller's credit Export-contingent loan from the Export-Import 1-5
Bank of China (on export turnover)

(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL

(xxii) HNTE 15% rate Revenue foregone - income tax at 15% instead 0-1
of 25%

(ix) R&D additional Revenue foregone - additional deduction of 0-1

deduction R&D expenses
(xxvi) Special-equipment tax Revenue foregone - credit for purchase of 0-1
credit special equipment
Total 10-20

Chiping Xinfa group: Chiping Xinfa Huaxing Chemical Co., Ltd.; Chiping Xinfa Polyvinyl
Chloride Co., Ltd.

Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(V) Electricity at LTAR Provision of goods (electricity) for less than 10-20
adequate remuneration
(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 0-1
owned lenders below the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
(ix)-(xxxi) VAT refunds / additional | Revenue foregone - VAT credited or refunded 0-1
VAT credit
(xxii) HNTE 15% rate Revenue foregone - income tax at 15% instead 1-5
of 25%
(ix) R&D additional Revenue foregone - additional deduction of 0-1
deduction R&D expenses
(xxvi) Special-equipment tax Revenue foregone - credit for purchase of 0-1
credit special equipment
Total 10-20
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Wanhua group: Wanhua Chemical (Fujian) Co., Ltd.; Wanhua Chemical Group (Yantai)

Olefins Co., Ltd.

Programme Name of the Brief description Subsidy
No. programme margin (%
range)

(v) Electricity at LTAR Provision of goods (electricity) for less than 20-30
adequate remuneration

(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration

(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 1-5
owned lenders below the benchmark rate

(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL

(ix)-(xxxi) VAT refunds / additional | Revenue foregone - VAT credited or refunded 0-1

VAT credit

G.5(vii) Ethylene at LTAR Provision of goods (ethylene) for less than 0-1
adequate remuneration

Total 30-40

Inner Mongolia Erdos Electric Power and Metallurgy Group Co., Ltd. (Chlor-Alkali
Chemical Branch Company)

Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(V) Electricity at LTAR Provision of goods (electricity) for less than 50-60
adequate remuneration
(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 0-1
owned lenders below the benchmark rate
(xxxii)-(xxxvii) | Bill discounting Direct transfer of funds - bills discounted below 0-1
the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
(ix) R&D additional Revenue foregone - additional deduction of 0-1
deduction R&D expenses
(xxiii) Western Region 15% Revenue foregone - income tax at 15% in the 0-1
rate Western Region
Total 50-60

Chlor-Alkali group: Guangxi Huayi Chlor-Alkali Chemical Co., Ltd.; Shanghai Chlor-
Alkali Chemical Co., Ltd.

Programme Name of the Brief description Subsidy
No. programme margin (%
range)

(V) Electricity at LTAR Provision of goods (electricity) for less than 10-20
adequate remuneration

(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration

(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 1-5
owned lenders below the benchmark rate

(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL

(xxii) HNTE 15% rate Revenue foregone - income tax at 15% instead 0-1

of 25%
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(ix) R&D additional Revenue foregone - additional deduction of 0-1
deduction R&D expenses
(xxvi) Special-equipment tax Revenue foregone - credit for purchase of 0-1
credit special equipment
G.5(vii) Ethylene at LTAR Provision of goods (ethylene) for less than 0-1
adequate remuneration
Total 10-20
Tianchen group: Tianchen Chemical Co., Ltd.
Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(v) Electricity at LTAR Provision of goods (electricity) for less than 70-80
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 1-5
owned lenders below the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
Total 70-80
Inner Mongolia Yihua Chemical Industry Co., Ltd.
Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(V) Electricity at LTAR Provision of goods (electricity) for less than 50-60
adequate remuneration
(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 1-5
owned lenders below the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
Total 50-60
Yibin Tianyuan group: Yibin Haifeng Herui Co., Ltd.
Programme Name of the Brief description Subsidy
No. programme margin (%
range)
(V) Electricity at LTAR Provision of goods (electricity) for less than 20-30
adequate remuneration
(iv) Steam coal at LTAR Provision of goods (steam coal) for less than 1-5
adequate remuneration
(i), (iii), (vi) Land-use rights at LTAR | Provision of land-use rights for less than 0-1
adequate remuneration
(xxxii)-(xxxvii) | Preferential lending Direct transfer of funds - loans from State- 1-5
owned lenders below the benchmark rate
(xxxviii)-(liv) Grants Direct transfer of funds - grants expensed in the 0-1
POI and asset grants over the AUL
(ix)-(xxxi) VAT refunds / additional | Revenue foregone - VAT credited or refunded 1-5
VAT credit
(xxii) HNTE 15% rate Revenue foregone - income tax at 15% instead 0-1
of 25%
(ix) R&D additional Revenue foregone - additional deduction of 0-1
deduction R&D expenses
Total 30-40
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Summary of subsidy margins

Producer Route Electri | Coal Lan Loa Bill ESC | Gra VA HN R& Spec | Wes Exp Eth Subsidy
group city d ns disc. * nts T TE D . tern ort ylen margin
refu equi Regi | gran e (%)
nds p. on ts*

Qingdao Ethylene 5-10 0-1 0-1 5-10 - - 0-1 - - 0-1 0-1 - - - 10-20
Haiwan
Tianjin Ethylene 1-5 - 0-1 5-10 - - 0-1 - 0-1 - - - 0-1 0-1 10-20
Bohua
Junzheng Carbide 10-20 0-1 0-1 1-5 0-1 1-5 0-1 - 0-1 0-1 0-1 - - - 10-20
group
Chiping Carbide 10-20 - 0-1 0-1 - - 0-1 0-1 1-5 0-1 0-1 - - - 10-20
Xinfa
group
Wanhua Ethylene 20-30 - 0-1 1-5 - - 0-1 0-1 - - - - - 0-1 30-40
group
Erdos Carbide 50-60 - 0-1 0-1 0-1 - 0-1 - - 0-1 - 0-1 - - 50-60
Chlor- Ethylene 10-20 - 0-1 1-5 - - 0-1 - 0-1 0-1 0-1 - - 0-1 10-20
Alkali
group
Tianchen Carbide 70-80 - - 1-5 - - 0-1 - - - - - - - 70-80
group
Yihua Carbide 50-60 - 0-1 1-5 - - 0-1 - - - - - - - 50-60
Yibin Carbide 20-30 1-5 0-1 1-5 - - 0-1 1-5 0-1 0-1 - - - - 30-40
Tianyuan
group

* on total export turnover (Tianjin Bohua: on its own denominator). Ethylene: Section G.5(vii). Electricity of the

Wanhua group and of the Guangxi Huayi / Shanghai Chlor-Alkali group is on PUC turnover; all programmes of
Qingdao Haiwan and Tianjin Bohua are on their own denominator (Section G.3, item i)); all other programmes on
total company turnover.

G.7.
71.

G.8.
72.

Producers, exporters and traders

Duty is determined for the producer groups only; no separate rate is determined for traders.
The producer group's rate applies to its goods whether exported directly or through any
trader in China or in a third country; trader resale prices are used only to measure the CIF of
the producer's goods. Goods of non-cooperating or unlisted producers, through any exporter,
attract the residual duty.

Non-cooperating producers and rejected responses (residual)

For non-cooperating producers (including Zhejiang Jiahua Energy Chemical Industry Co.,
Ltd.), the producer groups whose responses are rejected and all other producers, the subsidy
margin is determined on facts available as the sum of the highest rate found for each
programme among the cooperating groups (rejected groups excluded): electricity 70-80%
(Tianchen), coal 1-5% (Haifeng), land 0-1% (Yihua), loans 5-10% (Bohua), bill discounting
0-1% (Erdos), export seller's credit 1-5% (Junzheng), grants 0-1% (Bohua), VAT refunds 1-
5% (Haifeng), HNTE 1-5% (Chiping), R&D 0-1% (Haifeng), special equipment 0-1%
(Chlor-Alkali group), Western Region 0-1% (Erdos), export grants 0-1% (Bohua), ethylene
0-1% (Chlor-Alkali group) - total 90-100%.

Programme Highest subsidy Producer group
margin (% range)

Electricity 70-80 Tianchen
Coal 1-5 Haifeng
Land 0-1 Yihua
Loans 5-10 Bohua
Bill discounting 0-1 Erdos
Export seller's credit 1-5 Junzheng
Grants 0-1 Bohua
VAT refunds 1-5 Haifeng
HNTE 1-5 Chiping
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R&D 0-1 Haifeng
Special equipment 0-1 Chlor-Alkali group
Western Region 0-1 Erdos
Export grants 0-1 Bohua
Ethylene 0-1 Chlor-Alkali group
Residual subsidy margin 90-100

H.1.

73.

H.2.

74,

75.

INJURY ASSESSMENT AND CAUSAL LINK

Submissions by the domestic industry

The domestic industry submitted that subject imports increased by 107% over the injury
period while demand increased by 25%; that the share of subject imports in total imports
rose from 35% to 51%; that subject imports undercut the domestic industry's prices (0-10%)
and depressed them (selling price fell more than cost); that inventories more than doubled,
and that the domestic industry suffered losses, cash losses and negative return on capital
employed in the POI. It requested provisional and retrospective duties. It further submitted
that the CIF price of subject imports is below its variable cost; that, as it was selling below
cost even in the base year, price suppression and depression should be seen in relation to
2021-22, the last year in which it was profitable; that it incurred losses even before interest
in the POI; and that its ability to raise capital investment has been adversely impacted.

Submissions by other interested parties

Sandeep Organics submitted that injury must be shown to be caused by the subsidised
imports through the effects of the subsidies and that injury from other factors (non-
subsidised imports, demand, consumption pattern, competition, technology, export
performance, productivity) must not be attributed to them. The GOC submitted that
downstream industries have expressed concern about supply and prices.

Other interested parties further submitted that:

a) the import volumes have been overstated by the applicants and are inconsistent with
the DGFT data for tariff item 3904 10 20;

b)  the increase in imports is a consequence of the increase in demand and the demand-
supply gap in India;

c) the decline in the selling price of the domestic industry is commensurate with the
decline in its cost of sales, and there is no price suppression or depression;

d) the capacity, production and sales of the domestic industry have remained stable;

e) the profitability of the domestic industry has fluctuated; its PBIT and PBDIT were
positive in 2024-25 even in the absence of anti-dumping duty, and the claim that
imports were below its variable cost is inconsistent with such improvement;

f)  the annual reports of DCM Shriram Limited and DCW Limited show profits before tax
of INR 909 crores and INR 49.4 crores respectively in 2024-25, and the vinyl business
of DCM Shriram Limited recorded a PBDIT of INR 116 crores against INR 29 crores
in the previous year, due to lower energy and carbon material prices;
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g) the application does not segregate the injury caused by imports from other countries,
which are significant and at prices comparable to the subject imports;

h)  imports from Indonesia, Japan and Thailand attract concessional customs duty, and a
duty only on China PR will lead to an increase in imports from those countries; and

i)  the Indian rupee has depreciated by about 10% after the POI, from about INR 87 to
about INR 95.70 per USD, which has already provided protection to the domestic
industry.

H.3. Examination by the Authority

76.

77.

78.

The Authority has examined the injury to the domestic industry in accordance with the
Rules, having regard to the volume of subsidised imports, their effect on prices in the
domestic market for the like article, and the consequent impact on the domestic industry.

The submissions of the interested parties which have not been specifically addressed below
have been addressed in the relevant parts of these findings.

As regards the submission that the depreciation of the Indian rupee after the POI has already
provided protection to the domestic industry, the injury and causal link are required to be
determined with reference to the POI. In any case, the post-POI exchange-rate movement
affects imports from all sources as well as the cost of the imported inputs of the domestic
industry, and does not eliminate the effect of subsidised imports.

I. Volume effect of subsidised imports and impact on the domestic industry

79.

(i) Assessment of demand

Demand or apparent consumption of the product in India has been defined as the sum of the
domestic sales of the Indian producers and imports from all sources. The volume and value
of imports have been determined on the basis of the transaction-wise import data of
DGCI&S.

Particulars UoM 2022-23 2023-24 2024-25 POI
Sales of domestic industry Indexed 100 100 94 98
Sales of other domestic producers Indexed 100 93 95 99
Imports from subject country MT 7,95,569 9,40,504 14,21,132 15,23,004
Imports from other countries MT 13,95,924 17,14,915 15,34,654 14,36,060
Demand (excluding captive) MT 34,56,822 38,67,869 41,52,485 42,08,259
Trend Index 100 112 120 122
80. Demand increased throughout the injury period, by 22% over the period as a whole.
(i) Imports
Particulars UoM 2022-23 2023-24 2024-25 POI
Subject imports - China PR MT 7,95,569 9,40,504 14,21,132 15,23,004
Trend Index 100 118 179 191
Imports - other countries MT 13,95,924 17,14,915 15,34,654 14,36,060
Trend Index 100 123 110 103
Total imports MT 21,91,493 26,55,419 29,55,786 29,59,064
Trend Index 100 121 135 135
Subject imports share in total % 36 35 48 51
imports
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Subject imports in relation to % 23 24 34 36
demand

Subject imports in relation to Indian | Indexed 100 120 180 195
production of the DI

Subject imports in relation to Indian | Indexed 100 124 183 196
production

81.

82.

83.

Subject imports increased in absolute terms by 91% over the injury period and in relation to
demand and to the production of the domestic industry. Of the subject imports in the POI,
the cooperating producer groups account for the export volumes shown in Section H.II(ii);
the domestic industry's secondary data show about *** MT exported through traders. While
the imports from the subject country increased consistently, the imports from other countries
declined after 2023-24. The share of subject imports in total imports rose from 36% in the
base year to 51% in the POI.

As regards the contention that the import data is overstated in comparison with DGFT data,
the product under consideration is imported under several sub-headings of heading 3904 and
not only under 3904 10 20. The DGFT data at the 8-digit level is, therefore, not
representative of the total imports of the product under consideration.

As regards the contention that the increase in imports is due to the demand-supply gap,
demand increased by about 22% over the injury period, whereas the subject imports
increased by about 91%, far in excess of the increase in demand. The market share of the
subject imports increased from 23% to 36%; while the subject imports increased
continuously over the injury period, imports from third countries declined significantly after
2023-24. The adverse effect of the subsidised imports is also visible in the price parameters
of the domestic industry.

(iii) Market share

Particulars UoM 2022-23 2023-24 2024-25 POI
Market share of DI in demand Indexed 100 89 78 81
Market share of other Indian Indexed 100 84 79 81
producers
Market share of subject imports % 23.0 24.3 34.2 36.2
Market share of other imports % 404 44.3 37.0 34.1

84.

The share of the domestic industry, and of the Indian industry as a whole, declined over the
injury period, as did the share of imports from other countries after 2023-24. The share of
subject imports in demand increased significantly from 23% in the base year to 36% in the
POI; the subject imports have taken over the market share of the Indian industry as well as
of the imports from other countries.

I1. Price effect of subsidised imports

(i) Price undercutting

Particulars UoM 2022-23 2023-24 2024-25 POI
Landed price of subject imports INR/MT 99,225 73,064 70,770 65,592
Trend Index 100 74 71 66
Selling price of the DI (indexed) Index 100 80 81 75
Price undercutting % - - - 0-10%
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85. For the purpose of price undercutting, the selling price of the domestic industry has been
compared with the landed value of imports from the subject country in the POI:
Particulars Unit POI
Selling price INR/MT el
Landed price INR/MT 65,592
Price undercutting INR/MT Fhx
Price undercutting % il
Price undercutting Range 0-10%

86. The subject imports are undercutting the prices of the domestic industry, and the
undercutting is positive and significant. Even though the domestic industry has been selling
at a loss in the POI, the landed price of the subject imports is below its selling price.

87. The landed price of subject imports declined by about 34% over the injury period. Price
undercutting during the POl was positive (in the range of 0-10%). The domestic industry's
selling price declined by 25% against a 22% decline in its cost of sales, indicating price
depression. The landed values of every cooperating producer group (USD ***/MT) are
below the NIP of USD ***/MT.

(ii) Price underselling / injury margin

Particulars UoM 2022-23 2023-24 2024-25 POI
Price underselling (NIP - USD/MT - - - *** (Section
landed value) H.11(ii))

88. The non-injurious price (NIP) of the domestic industry has been provisionally taken as INR
***IMT (USD ***/MT at INR 86.76/USD), subject to verification of the domestic industry's
costs. The landed value is the CIF to India x 1.0825 (basic customs duty 7.5% and social
welfare surcharge at 10% of BCD). Where a producer reported FOB sales, USD ***/MT
(actual freight and insurance on Inner Mongolia Yihua's CIF shipments) has been added; for
Tianchen, the CIF is the weighted CIF of the export invoices of Chongging Chuandong
Chemical (Group) Co., Ltd. linked by it to its purchases from Xinjiang Tianye Foreign Trade
Co., Ltd., corresponding to the quantity supplied (USD ***/MT). The export prices (CIF) of
the producer groups are taken on the basis of the information submitted, subject to
verification at the final stage.

Producer Qty to CIF Landed NIP Injury Injury Subsidy Subsidy Lower of the

group India (USb/M value (USb/M margin margin margin margin two

(MT) T) (USD/M T (USD/M (% of (% (USD/M
T) T LV, range) T)
range)

Qingdao il il Hkk Hkk Hkk 10-20% 10-20% fieid Subsidy
Haiwan margin
Tianjin Bohua il il Hkk Hkk Hkk 10-20% 10-20% fieid Injury

margin
Junzheng faiaiel faiaiel falalel falalel faiaiel 20-30% 10-20% il Subsidy
group margin
Chiping Xinfa rxk rxk ok ok ok 10-20% 10-20% xk Injury
group margin
Wanhua rxk rxk wxx wxx wxx 10-20% | 30-40% xk Injury
group margin
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Erdos roxx roxx rrx rrx rrx 10-20% 50-60% oxk Injury
margin
Chlor-Alkali rrx rrx *rx *rx *rx 10-20% 10-20% rork Subsidy
group margin
Tianchen rrk rrk *rx *rx *rx 10-20% 70-80% rork Injury
group margin
Yihua roxk roxk rrx rrx rrx 10-20% 50-60% ork Injury
margin
Yibin roxk roxk rrx rorx rrx 10-20% 30-40% oxk Injury
Tianyuan margin
group
Residual rrx rrx 20-30% | 90-100% ork Injury
margin
(highest
cooperating)
(iii) Price suppression and depression
Particulars UoM 2022-23 2023-24 2024-25 POI
Cost of sales INR/MT il il il falail
Cost of sales of the DI (indexed) Index 100 83 82 78
Selling price INR/MT el ikl el falaiel
Selling price of the DI (indexed) Index 100 80 81 75
Landed price INR/MT 99,225 73,064 70,770 65,592
Landed price (indexed) Index 100 74 71 66

89. The cost of sales and the selling price of the domestic industry declined over the injury
period. However, while the cost of sales declined by 22%, the selling price declined by 25%,
in line with the 34% decline in the landed price of the subject imports. The domestic
industry has been selling below its cost of sales throughout the injury period and has not
been able to increase its prices to the extent of its cost. The Authority provisionally holds
that the subject imports have depressed the prices of the domestic industry.

90. The domestic industry has further submitted that, since 2023-24, the CIF price of the subject
imports has been below its variable cost:

Particulars Unit 2022-23 2023-24 2024-25 POI
CIF price - China PR INR/MT 91,757 67,226 65,503 60,390
Variable cost INR/MT ekl foaled foaled ekl
Difference INR/MT i o o Hork
leference % **kx *k*k *k*k *k%k

I11. Economic parameters relating to the domestic industry

91.

Annexure Il to the Rules requires that the examination of the impact of the subsidised
imports on the domestic industry 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 utilisation of capacity; factors affecting domestic prices; the magnitude of the
margin of subsidy; and actual and potential negative effects on cash flow, inventories,
employment, wages, growth and ability to raise capital investments. These parameters have
been examined below.



[T |—@ve 1]

HILT T TSIA . AHTYTL

75

(i) Production, capacity, capacity utilisation and sales

Particulars UoM 2022-23 2023-24 2024-25 POI
Installed capacity MT falalel el falalel Hx
Trend Index 100 102 102 102
PrOdUCtIOﬂ MT *kk *k*k *kk *k*k
Trend Index 100 98 99 98
Capacity utilisation % okl ekl okl ikl
Trend Index 100 97 98 97
Domestic sales MT Fxk Fxk Fhx Fxk
Trend Index 100 100 94 98

92. The capacity of the domestic industry increased marginally, while its production, capacity

utilisation and domestic sales declined marginally over the injury period. The domestic
industry has submitted that, owing to the nature of the production process and the long-term
arrangements for the supply and shipment of VCM, production cannot easily be stopped or
slowed down, and that it has maintained volumes by compromising on profitability. The
injury to the domestic industry is thus primarily reflected in its price and profitability

parameters.

(i1) Profitability, return on investment and cash profits

Particulars UoM 2022-23 2023-24 2024-25 POI
Cost of sales Indexed 100 83 82 78
Selling price Indexed 100 80 81 75
Profit/(loss) before tax INR/MT Fhx ol Fhx Fxk
Profit before tax per MT (indexed) Index -100 -468 -227 -560
Profit/(loss) before tax INR lakh Fhx ol Fhx Fxk
Cash profit/(loss) INR lakh Fhx ol Fhx Fxk
Cash profit (indexed) Index 100 -273 -5 -315
Return on capital employed % el il il ekl
Return on capital employed Index 100 -67 39 -162
(indexed)

93. Itis seen that:
a)  the domestic industry incurred losses throughout the injury period; the losses per unit
increased by about 460% and were the highest in the POI;
b)  the domestic industry suffered cumulative losses of more than INR *** crores over the
injury period, equal to about ***% of its average capital employed;
c) the domestic industry earned cash profits in 2022-23 but incurred cash losses from
2023-24, the cash losses being the highest in the POI; and
d) the return on capital employed declined over the injury period and was negative in the
POL.
94. The domestic industry incurred losses even at the level of profit before interest and tax in the
POI and is, thus, unable to bear even its interest cost.
Particulars Unit 2022-23 2023-24 2024-25 POI
PBIT I NR/MT *kx **kx **kx *k%k
Trend Index 100 -55 28 -105
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95.

96.

As regards the contention that profitability fluctuated and improved in 2024-25, the domestic
industry incurred losses at the profit before tax level throughout the injury period. The
improvement at the PBIT level in 2024-25 was not sustained, and the domestic industry
suffered its steepest losses in the POI, with losses even at the PBIT and PBDIT levels. The
overall trend shows a significant deterioration over the injury period.

As regards the reliance on the company-level annual reports of the applicants, the injury
analysis is required to be carried out with reference to the performance of the domestic
industry in respect of the like article. The company-level profits include the results of other
businesses, and the vinyl segment of DCM Shriram Limited includes products other than the
like article; these cannot be used to negate the injury established on the basis of product-
specific data.

(iii) Employment, wages and productivity

Particulars UoM 2022-23 2023-24 2024-25 POI
No. of employees Nos. Fhx ol Fhx Fxk
Employees (indexed) Index 100 101 105 101
Wages INR Iakh **k%k *k*k **k%k *kx
Trend Index 100 107 135 140
Production per day MT il il il falail
Trend Index 100 98 99 98
Production per employee MT/No. il il il falail
Trend Index 100 97 95 97

97.

The number of employees remained almost constant over the injury period while wages
increased; production per day declined marginally with the decline in production. The
domestic industry has submitted that employment and wages depend on the overall
operations of the company and legislative requirements. No injury is found on these

parameters.

(iv) Inventories

Particulars UoM 2022-23 2023-24 2024-25 POI

Opening inventory MT e okk e ey
Closing inventory MT Fkok e *hk ey
Average inventory MT okk ey e [Py
Trend Index 100 77 193 219

98. The average inventories of the domestic industry more than doubled over the injury period,

although its production declined marginally, showing that the domestic industry has been
unable to sell its product in the domestic market despite selling at prices below its cost of
sales.

(v) Growth and ability to raise capital

Particulars Unit 2022-23 2023-24 2024-25 POI
Capacity % - 2% 0% 0%
Production % - -2% 1% -1%
Domestic sales % - -0.2% -6% 4%
Profit/(loss) before tax % - -367% 54% -158%
Cash profit % - -373% 98% -5814%
Return on capital employed % - -167% 158% -519%
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99.

100.

101.

102.

The production and capacity utilisation of the domestic industry remained broadly stable,
while its market share declined as subject imports gained about 14 percentage points.
Inventories more than doubled. The domestic industry incurred losses throughout the injury
period, with the steepest losses, cash losses and negative return on capital employed in the
POI.

The growth of the domestic industry in volume parameters remained stable, whereas the
growth in price parameters - profits, cash profits and return on capital employed - was
negative in 2023-24, positive in 2024-25 and again significantly negative in the POI. As the
domestic industry has incurred financial losses throughout the injury period and cash losses
in the POI, its ability to raise capital investment has been adversely impacted.

Factors affecting domestic prices: the price of the subject imports is lower than the selling
price and the cost of sales of the domestic industry, and their landed price is below the non-
injurious price, which has forced the domestic industry to sell below cost, resulting in
financial and cash losses. The prices of imports from other countries were higher than those
from China PR, and the difference increased over the injury period. The Authority
provisionally concludes that the price of the subject imports has adversely impacted the
prices of the domestic industry.

(vi) Magnitude of subsidy margin

The subsidy margins of the cooperating producer groups range from 10-20% to 70-80% and
the residual margin is 90-100%, all above de minimis (Section G.6). The impact on the
domestic industry of the magnitude of the subsidy margin cannot be considered negligible.

(vii) Conclusion on injury

103.

In view of the above, the Authority provisionally concludes that:

a)  imports of the subject goods from the subject country have increased in absolute terms
and in relation to production and consumption in India, at a pace far higher than the
increase in demand;

b)  the imports from the subject country are undercutting the prices of the domestic
industry even when the domestic industry has sold the subject goods at a loss;

c) the domestic industry has been forced to reduce its selling price by more than the
decline in its cost of sales, so that the subject imports have depressed its prices;

d)  the market share of the domestic industry, and of the Indian industry as a whole, has
declined while that of the subject imports has increased,;

e) the inventories of the domestic industry have more than doubled, and it has maintained
its volume parameters only by compromising on profitability;

f)  the domestic industry has incurred losses throughout the injury period, which
increased significantly in the POI, together with cash losses and losses at the PBIT
level in the POI; and

g) the return on capital employed of the domestic industry has turned negative, and its
ability to raise capital investment has been adversely impacted.
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1V. Causal link and non-attribution

104. The Authority is required to examine any known factors other than the subsidised imports
which at the same time are injuring the domestic industry, so that the injury caused by those
factors is not attributed to the subsidised imports. These include the volume and prices of
imports not sold at subsidised prices, contraction in demand or changes in the pattern of
consumption, trade-restrictive practices of and competition between the foreign and
domestic producers, developments in technology, and the export performance and
productivity of the domestic industry.

a. Imports from other countries

105. Non-subject imports declined from 2023-24 to the POI and their CIF price (INR 67,218/MT
in the POI) was above that of subject imports (INR 60,593/MT). Imports from Japan,
Taiwan, Korea, Indonesia, USA and Thailand individually exceeded de minimis. The
domestic industry has submitted that the landed prices of imports from other countries are
driven by the landed price from China PR; as the subject goods are a commodity product,
producers in India and exporters from other countries have been forced to reduce their prices
to compete with the prices from China PR. The import prices from the various sources are as
follows:

Country Unit 2022-23 2023-24 2024-25 POI

China PR INR/MT 91,663 67,496 65,376 60,593

Japan INR/MT 98,871 73,852 73,201 69,615

Taiwan INR/MT 89,326 69,443 71,483 67,004

USA INR/MT 70,594 66,164 67,136 65,725

Korea RP INR/MT 87,980 68,465 69,315 66,614

Thailand INR/MT 88,334 71,694 70,753 64,502

Indonesia INR/MT 89,334 68,964 68,143 64,348

Other countries INR/MT 76,995 69,036 69,991 66,949

Total imports INR/MT 89,290 69,122 68,078 63,808

Countries other than China PR INR/MT 87,938 70,014 70,579 67,218

Difference: China PR less others INR/MT 3,725 -2,518 -5,203 -6,625

106.

107.

108.

The import price from China PR declined continuously over the injury period. While it was
above the price of imports from other countries in 2022-23, it has been below them since,
and the gap has widened; the subject imports were the lowest-priced imports in the POI.
With the decline in their price, the market share of the subject imports increased while that
of other countries declined. As the subject goods are a commodity product, the domestic
industry competes with the lowest-priced imports into the country.

b. Contraction in demand

Demand grew by 22%; no contraction. The injury to the domestic industry is provisionally
held not to be due to contraction in demand.

c¢. Changes in pattern of consumption

None reported. There has been no material change in the pattern of consumption of the
product under consideration.
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109.

110.

111.

112.

113.

114.

115.

116.

d. Trade-restrictive practices / competition

None reported. The BCD exemption of 02.04.2026-30.06.2026 is outside the POI. There are
no trade-restrictive practices which could have caused injury to the domestic industry.

e. Developments in technology

None reported; both ethylene and carbide routes are long established. There has been no
change in technology for the production of the subject goods which could have caused injury
to the domestic industry.
f. Export performance

Exports of the DI were negligible. The injury information examined relates only to the
performance of the domestic industry in the domestic market; the injury cannot be attributed
to its export performance.

g. Production

Production per day declined marginally with production. The decline in production per day
cannot be a reason for the injury suffered by the domestic industry.

h. Input costs / DI's own performance

Cost of sales declined by 22% while the selling price declined by 25%; the decline in the
selling price exceeded that in costs, and the losses of the domestic industry are not
attributable to the cost of raw materials, including imported VCM.

i. Purchases by the DI from subject producers

Erdos sold the product under consideration to one of the applicants during the POI. Its effect
on standing and injury will be examined further at the final stage.

J. Other domestic producers

Finolex Industries Limited and Reliance Industries Limited (60-70% of Indian production)
also import the subject goods; their performance is not part of the injury analysis of the
domestic industry.

k. Existing anti-dumping duty

None in force - the AD final findings of 14.08.2025 were not given effect; no effect to
attribute.

I. Performance of other products

117.

The Authority has examined data relating only to the performance of the subject goods. The
performance of other products produced and sold by the applicants is, therefore, not a
possible reason for the injury to the domestic industry.

V. Conclusion on causal link

118.

While the factors examined above show that the injury to the domestic industry is not due to
other known factors, the following show that it is due to the subsidised imports from the
subject country:
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d)

the subject imports increased in absolute and relative terms over the injury period, at a
pace higher than the increase in demand in India;

while the domestic industry has been selling below its cost of sales, the subject imports
have continued to undercut its prices;

the landed price of the subject imports declined significantly over the injury period,
forcing the domestic industry to reduce its prices by more than the decline in its cost of
sales;

the domestic industry maintained its production, domestic sales and capacity
utilisation only by compromising on profitability, and its inventories increased
significantly despite sales at a loss;

the domestic industry incurred financial losses throughout the injury period, the
highest in the POI; its cumulative losses are significant in relation to its average capital
employed, and it incurred cash losses in the POI; and

the return on capital employed became negative and was the lowest in the POI, and the
ability of the domestic industry to raise capital investment has been adversely
impacted.

119. On the information presently on record, the Authority provisionally finds that the domestic
industry has suffered material injury, that there is a causal link between the subsidised
imports and the injury, and that the other known factors examined do not break this causal
link. This conclusion is subject to verification of the domestic industry's data.

. INDIAN INDUSTRY'S INTEREST & OTHER ISSUES

1.1. Submissions by other interested parties

a)

b)

The domestic industry has enjoyed protection from imports for a prolonged period.
Trade remedies are temporary measures, and an anti-subsidy duty following fourteen
years of anti-dumping duty would result in perpetual protection.

There is a significant demand-supply gap in India, and imports are necessary to fulfil
it.

Imports from Indonesia, Japan and Thailand enjoy concessional customs duty under
free trade agreements; a duty only on imports from China PR will merely divert
imports to other countries without benefiting the domestic industry.

1.2. Submissions by the domestic industry

a)

b)

There has been no adverse impact of anti-dumping duty in the past, and there will be
none of the countervailing duty; its impact is less than 0.1% and, being minimal, is
likely to be absorbed by the downstream industry and not passed on to the users.

Fair prices will be maintained as there is enough inter se competition in India; the duty
does not restrict imports, and as the subject goods are not sold under long-term
contracts, users can easily switch suppliers.
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c)  There are global overcapacities and abundant supply of the product, and the subject
goods are being exported to India at subsidised prices.

1.3. Examination by the Authority

120.

121.

122.

123.

124.

125.

The Authority notes that the purpose of countervailing duty, in general, is to eliminate the
injury caused to the domestic industry by subsidised imports, so as to re-establish a situation
of open and fair competition in the Indian market, which is in the general interest of the
country. The imposition of countervailing duty does not restrict imports from the subject
country; consumers and users would continue to have access to the product from the subject
country and from other sources at fair prices.

As regards the demand-supply gap, its existence is not a ground for permitting subsidised
imports at prices which cause material injury to the domestic industry. Significant imports of
the product are from non-Chinese sources: 95% of the imports were from other sources in
2020-21, and 64% in 2022-23. The Authority has in the past recommended duties on a
number of products where there was a demand-supply gap in India. The duty is not intended
to restrict imports but to restore a level playing field, which is likely to encourage capacity
expansion; with the losses of the domestic industry increasing, no industry would be willing
to invest in capacity expansion in the present market.

As regards the contention that the domestic industry has already enjoyed prolonged
protection, the anti-dumping duty on imports from China PR expired in 2022, and no
measure was in force on imports of the subject goods from the subject country during the
POl. The present investigation concerns a distinct unfair trade practice, namely
subsidisation, and the duty, if imposed, would be for a limited duration and subject to
review. The information on record shows that the domestic industry has suffered financial
losses and a material deterioration in profits, cash profits and return on investment over the
injury period.

As regards the possible diversion of imports to other countries, the purpose of countervailing
duty is to offset the subsidies on imports from the subject country, not to restrict imports.
Imports from other countries are made at higher prices than the subject imports, and a shift
to fairly priced sources would ensure fair competition in the Indian market. Users will
continue to have access to the subject goods from multiple sources, including the subject
country, at fair prices.

The applicants have submitted that the demand-supply gap in India is expected to narrow as
new capacity is added. As the landed price of the subject imports is below the cost of sales
of the domestic industry, the market situation is not conducive to such investment, and the
imposition of countervailing duty is necessary to establish a fair market situation in India.

Apart from the general submission of the GOC on downstream supply and prices, no user or
consumer has placed on record information quantifying the likely impact of the duty.
Interested parties may furnish their comments on public interest, including the likely impact
of the duty on downstream users, which the Authority will examine at the final stage.
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126.

127.

128.

CONCLUSION & RECOMMENDATIONS

The Authority provisionally concludes, on the basis of the information available at this stage
and subject to verification at the final stage, that (a) the product under consideration has
been exported to India from the subject country at subsidised prices; (b) the domestic
industry has suffered material injury; and (c) the material injury has been caused by the
subsidised imports.

The Authority notes that the investigation was duly initiated after consultations with the
Government of China PR, and that the Government of China PR, the producers/exporters
and the other interested parties were notified and given adequate opportunity to furnish
positive information on the aspects of subsidisation, injury and causal link. Having initiated
and conducted the investigation into subsidisation, injury and causal link in terms of the
CVD Rules, and having recorded the present preliminary findings in terms of Rule 14
thereof, the Authority is of the view that the imposition of provisional countervailing duty is
required to offset the subsidisation and the injury caused thereby to the domestic industry,
pending completion of the investigation. Therefore, the Authority considers it necessary and
recommends the imposition of provisional countervailing duty in terms of Rule 15 of the
CVD Rules read with Section 9(2) of the Act on imports of the subject goods originating in
or exported from the subject country.

Having regard to the provisional findings above, the Authority considers it necessary to
recommend imposition of provisional countervailing duty to prevent injury being caused
during the investigation. Applying the lesser duty rule, the provisional countervailing duty
recommended is the lower of the subsidy margin and the injury margin for each producer
group. No group's subsidy margin is below the de minimis level of 1% ad valorem. The
Authority recommends imposition of provisional countervailing duty on imports of the
subject goods originating in or exported from the subject country, equal to the amount
indicated in column (7) of the duty table below, in the currency and per unit of measurement
indicated in columns (9) and (8) respectively, for such period as the Central Government
may determine in accordance with the Act and the Rules.

DUTY TABLE

S. Headin | Descriptio | Countr Country of Producer Amount | Unit Currency

Subhea origin
ding*

o/ n of goods y of export

2) (©) (4) () (6) (7) (8) ©)

3904 PVC China Any country | Qingdao Haiwan Chemical Co., 86.75 MT usb
Suspensio PR including Ltd.
n Resin** China PR

-do- -do- China Any country | Tianjin Bohua Chemical 90.73 MT uUsb
PR including Development Co., Ltd.
China PR

-do- -do- China Any country | Inner Mongolia Junzheng 99.06 MT usb
PR including Chemical Industry Co., Ltd.;
China PR Ordos Junzheng Energy &

Chemical Industry Co., Ltd.

-do- -do- China Any country | Chiping Xinfa Huaxing Chemical 106.46 MT usD
PR including Co., Ltd.;
China PR Chiping Xinfa Polyvinyl Chloride
Co., Ltd.




[¢TRT |—@ue 1] T T TSI © T 83

5 -do- -do- China Any country | Wanhua Chemical (Fujian) Co., 99.95 MT usb
PR including Ltd.;
China PR Wanhua Chemical Group (Yantai)
Olefins Co., Ltd.
6 -do- -do- China Any country | Inner Mongolia Erdos Electric 135.55 MT uUsb
PR including Power and Metallurgy Group Co.,
China PR Ltd. Chlor-Alkali Chemical
Branch Company
7 -do- -do- China Any country | Guangxi Huayi Chlor-Alkali 90.55 MT usb
PR including Chemical Co., Ltd.;
China PR Shanghai Chlor-Alkali Chemical
Co., Ltd.
8 -do- -do- China Any country | Tianchen Chemical Co., Ltd. 89.81 MT usb
PR including
China PR
9 -do- -do- China Any country | Inner Mongolia Yihua Chemical 136.25 MT usb
PR including Industry Co., Ltd.
China PR
10 -do- -do- China Any country | Yibin Haifeng Herui Co., Ltd. 83.72 MT uUsb
PR including
China PR
11 -do- -do- China Any Any producer other than S. No. 1 143.82 MT usD
PR to 10
12 -do- -do- Any China PR Any 143.82 MT usD
country
other than
China PR

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

** As described in Section C.

The application of the individual duty rates specified for the producers mentioned in the duty table
above shall be conditional upon presentation to the Customs authorities of a valid commercial
invoice, on which shall appear a declaration dated and signed by an official of the entity issuing
such invoice, identified by his/her name and function, drafted as follows:

"I, the undersigned, certify that the (volume) of PVC Suspension Resin sold for
export to India covered by this invoice was manufactured by (name and address
of producer) in China PR. | declare that the information provided in this invoice
is complete and correct."”

If no such invoice is presented, the duty applicable to all other producers shall apply. This
requirement is without prejudice to the verification procedures independently undertaken by the
Customs authorities under the applicable customs law and regulations.

129. The applicants have also requested retrospective imposition of countervailing duty. The
Authority will examine this request at the final stage.

K. FURTHER PROCEDURE

The procedure as mentioned below would be followed subsequent to notifying the preliminary
findings:

a)  The Authority invites comments on these preliminary findings from all interested
parties within twenty days from the date of their publication, and the same, to the
extent considered relevant by the Authority, would be considered in the final findings.
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b)

The Authority would conduct an oral hearing in terms of Rule 7(6) of the Rules to
provide an opportunity to the interested parties to present their views relevant to the
subject investigation.

The date of the oral hearing will be published on the DGTR website
(https://www.dgtr.gov.in).

The Authority would conduct further verification of the interested parties as deemed
necessary.

The Authority would disclose the essential facts as per the Rules before issuing the
final findings in the subject investigation.

AMITABH KUMAR, Designated Authority
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