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FTforST TE ST HATT
(aTforsTr famT)
(HATIT YA ARTASLATAH)
s fAewed
7% Reeft, 6 W€ 2025
HTHAT . TSI I-USH(THUHR)-04/2024

Ao < ST, AT SR TS F g F F¥aEr agi € Aaifad siw M 9 e {4 %
AT A Fe e Trearet sti=r it FRortas aefiem

BLH. 7/12/2024-FSNERI.— T9I-997 IT FATHLTET ST Teew arert=aH, 1975 (e
TET AN “AT=TH” Fgl TAT ) 3T ITHRT 0T FHT T TAT-HLATET HHT T (ATed ATl hr
TEATH, 39 T ITEALTT $[oF T AT I U 4T &t 1 Feior) Fawmeet, 1995 (Frr s 7gt
“qreaLret IwTaei” 27 797 8) T 419 § T@d gul
e wtesrt (g anr “STferET” &gl AT §) &l A" 9.9, FATNAT 3T area (Nee o “gag
9 FJT AT ) *F A F a1 agi & [Aifad ol F=ae7 § =% =7 d9ar “FEnrdia Iome” seEr
“TTET” % SATATAT 92 AT T AT 0o il (HTTeh FHIET 0% FT il T Hd g0 HTE T A9

2991 GI/2025 1)
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U Saaud yrzae f@fiee i 399 e a9 U g9aay faffee (M2 ot “saes” storam “saveg
SN FZT AT &) F Teh ATEEA-T ST galll

.
1.

e A T

g 290 T Hag ATHET F AT & gael § oI T Tl g A=A a7 6/6/2020-
ST faat® 10 wadt, 2020 & q@ad % & 75 ff1 STierery F srfee@=ar §ear 6/6/2020-
it faaTw 18 97, 2020 F dgd s si= gfomy S fFrw, Sed dag 3o F 99 *
FaT Fgt ¥ FATfad dag ITHE F AAT 9T A AR Gy 9ok FR i Rrerter £ 72 o)
FATAH qTeareT ek A §arer gy f&qis 10 eReq, 2020 T srferg=eT |@ear 22/2020- AT
7 (TZTET) FIXT SRTTAT AT A7)

TOH AT, TITAFRTET g7 ATAHAT HEAT 6/6/2020-L( 19T, i 28 e, 2021 F wreaq &
sifaw sr= oo S R o o, e Hag 390 F g9 6 AT a8t | MAiad g9a a6
AT I T Qe AT i (Rrer & T off| 78 ey ok AAaT qrearet ek
FTT S 6 qrra 10 3red, 2020 &= &\ 05 A=, 2021 &t stfesg==r "ear 12/2021-
HHT e (TSTET) ST ATTET 47 AT

faferad ST Sreed-9 % YT 9%, AT =93 SART T T&qd TIH FLAT 9167 & A U7,
A AT 6qE FA gU, ST ITed Y AT F AT W@A/AT q1 g T 9TaAT i fg F3d gu i
amaett % = 23(1%) & | afsq Afafa=aT it g 9F(5) F ATATE, TIEFET T Hag 9f &

A % 04T Fgi & [AAifad qag Gl & G99 H AR Lo AT SIAT S Tae i Ara9aahvar i

THAT T ¥ TZ T FA & o7 T F47 Fisgar ey gk fit Gard § qTed F A9 @

FAAT A AT B A TRUMHEAET T IANT I AT 31 %0l GATEAT g, 30.09.2024 FT i L=

Eal

PIERIN

TH ST 6 GG | A= A0d AT IS TS 8

T UTEEET F 39U AT 5 % 37 9w (5) F ATER ST T FA G A Fwrharal § T Tq9T
T SAEEA-T ol STTH % Hael § 9d H 9aa <201 & gaTaral il strergi=d Tl

g, UIEEE F 95 97 § Gaa G0 6 AT 6 G99 H qeaUdl ST F Fd g0 Rd &
IS, AT | G119 faaih 30.09.2024 FT U AT GAAT ST 1|

T WTEEET § ARG § a5 <971 6 gardral, HaE <9l % ATq ScATahl/ (ATt a7 gl g1
IS FIT T IAL 6 FTHTL AT SATATAD/TATHISA HT ST 1 [FATT 01 STTEFAAT 6 T
ST AT 399 TR THI-HHT % fia< g =7 § o+ G=m 3 &7 s fwam)

T, TSNS F Raamaet & F98 6(3) F ATH Aea® gIT IMAT ATdad & 9= 918 Hil TH
ST T ScaTEahi/[HaTaat ToT AT | §a5 3907 % gqraral ol 3asd Fls

T. A § GaF 2900 F ATl & g o sy AT waw or & oue qen F Hatast/searant
T et T H97 & ia TIEet 7 ST a7 6l 9dTg &l ScaTahl /ATl &l 9o T7
T T TATAAT T UF TIF Ik <907 o ATq IeaTaehi/AATdaeht F 919 3T Iq % A7 3vg off
AT TE)

. I 7 FAaemast ® FEe 6(4) F aqE gag <ot § FAeteted Ja Scaraeni/ At

ERCRIRER P ICEIR SR

i. TS WY ¥, FT ST,

i. g™ ETEE T, AT ST,
iii.  BTFSTH EYN[STNT, =9 ST,
iv. T SETfaT, =i S
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v. fEwe, =i S,
vi o AT Afe, =S S
vii.  FHE, AT ST
viii. R THET 2T U U fHes, == .37,
ix.  SITEY, HerferT
x.  &dres, qrEa
T  HaF 39 * O eI/ AATasdt F TATae! 7 39 TET Agl [RAT g AT S § q4gANT
T (T &, I78 ST & STEga Ry /1 27 2)
S, WTEEEY F A H Hag qTHE1 6 ST qid AT/ we w0 At & HE
6(4) F SATHTT ATITF TAAT HITT gU ATATAH TATAAT AT
i AT FET TEae faties
i.  ETerferE sefReaer R
iii. ST SACHAT TTede forHee
iv.  TTESTaTAT.RIT
v. IS SErersT
vi.  ZETAil Eew yrzae forfees
vii.  FF HIT e
vili.  FEITAH TeTAeEd TTEae forfiee
ix. ¥ AR ateree ff forfaes
X.  THS Ter e giegew arzae i
H.  ITTEERNT 7 Rre ohU ST 9% Safaa Samaet! & ST a1 i3 & o7 17 q99% 2024 TF
T AT TETAT ST T (T
. THEH IULH, HAF ST MHTAET HATqh1/IcaTahl o FIias Tamast w1 30 qEe
i 1 s R
i TESI SEIATSIS wOHT forfies
i. ST EEN AT AT FwOet e
IECIG
i. ¥ THRE I
T TAYH, Fae e e = yreae forfiee F smaras & wemeett statwa/areT segfaat
T ATl Fataent, et Staaent 3T =T T=g& q1iedl Srgid o0 S T Ja1d dgl (a7 5
T TTH R SATAFRTET 6T AT Al 6l g, T T-HgTN o5 qIeTT 6 &7 § 97 74T
3. ot ¥ ffw Raag weart g i Tu smRet F# s ST STess #ET
asft Raag qeqsl #7 T SIS Ja9TEe U ATATS il TS 37T 39 T2re 3har a7
3 & ST ST T ST ®Tae s aedt Raeg Terhl i S8 w)
T. it eew o fOge 19 a9t % 210 Hag Gl 6 ATl 6T oAq-a9-aTC AT a9 S hi
ST IUAH FI AT AL AT TAT &7, ST TITAFET T TTH &7 A7) TR F Aq-aH1

£ 3T T F a1 FraTal A G F uRead oY 39w fFgwer F forw it e w
ARET I AT T g
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T

afa e Fwd (TAarsdY) &1 [eiwor a9 § w=i6d od@iw fgidl (S $iw
RaTEet % sas |l & e 9% J3e SAN GRT &f T2 AT & AR 9 IRd H 995
ATHTHT T ITATEA AT S AR T5q7 Tkt AW o e 9% 63T 797 § a1feh ag qiread
ToFaT ST 56 T 37T ITes /T | R qTeAwrdT o T ST AT efd TH FT & (o0
TITH ZIRTTI

FAATT TTeAUT ST F 3297 | 1= it qafer 1 379, 2023 & 31 714, 2024 (12 #7gI9) %
1 7 ST srata F7 ader 2020 - AT 2021, A 2021- ATH 2022, T 2022 - Wi 2023
T ST T AT HIAT 147 €

ST ITRAT o 2 AT F RaaE Tl T &F 5 gadT 6l TLEAT, ST 6 Yohed
fawor &7 e FAdr g, d TAATHEAT qEHAT & qag H T=@F w0 gqE AT e §a,

TG 3T AraeTs Twet T AT TF I I 7 Baasg Terdml g T&qd At
TEATASIT T T AT
RaaE TEERT GIRT MO SATETE 9T &F T AT 6l Ta0FdT & 19 6 qa9qr & qae |

ST T TN A B I, T F gt off sraedsk o1, Mugqr F 14t w e iae R g
S UHT G=AT &1 MO JET TAT & TAT 77 FaT5 TAFRN Al The qgl 0l T3 gl STaf |l
AT AT, AT AT IT FAAT 37 AT TAFRTLE BT TAATT ST T T AT TS AT H
TATH SRR &AL & T Haer 3T 73w om

RaTeet & =W 6(6) F 9qET, WiEgEHT T 94T Baag =l &1 18 wadt, 2025 Fr
AT AT AT & q1edH F #IGgF & F 9 G T5qq F A7 a9 o 9@+
o wifes qaars § 9T o aror a4t oshiga Raeg gawrd # fofea sy arfes
F 3T IHh ATE T (TTE TS gT) TAL HLA AT AGAL ST TG 63T 747

2 S | Aa9TE TAT ATAT U T [0 (90l Sogah artedl & 22.04.2025 F ST
RT3 o ST =g AT ® ST UX [Tl FXA & forw 29.04.2025 T T THA AT
TAT 97| =g TTedl § TTH Tehed faa<or 9 feoafort uv =o sifaw Ao stferg=er #
T ST T HAT F o= o = 2

I I AT A Baag TeAFI T TEId GAAT il AT FLA o6 [olT TTTEEwET 51T

TEF FATIT AT TAT| STt |l AW T, q27 Aaedehd HTe & a7 Iq AT a1 92 2t itad fHed
= SIS o forg feame o = 2

q.

.

= dfaw et § o Bl Raag 7 g0 MO e o7 &7 T8 =491 B0 97
= HTae % Tgd ST ZIT AT TS AT F907d g
Hag 5= & e TIfEarT g sraats 15 Af=aT 37 swfedt Stay = 83.70 #9T 2

LU i 1 KA R i e A R B R

5.  S= T g&ed & waq¥ 9, == Ieare #r Meterted =1 % givariod G = o

)

@)

= Ioare ot F =7 § s3% MY 81 AW w1 TR oo e, e, Rives
AT Rared (THUEST) ofe & FRrer a2 qied a1e i = aam % forw e Smar 2
e St Je T weew AfaEEE % st o 37 "wrenntRE AT FreEeRnthE
HTHTA" & SaTd av(ihd gl 8-3(=h1T T UT Fw<or 37079010 g1 TATH, AT el & Tg
AT 9aT =T g % 9ag qEEt w7 qEra 37079090 F A St AT I A AT 9w
FITHTOT FAe HhdTeH g 3i¥ FA=Tereie IeqTe F & I areasi<y 721 gl

FRaferfad 2w st & & & ot 781 &

T T L L
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i.  THSATSHIAT ST (I H {ZOT F forT S FAerdiaa 2mv)

iii. T SUERLT h HA STERT AT FTRT AN o for sranfad 2
iv.  FIfeS # 2T

V. T ETH AT

o fRaas vearl & sy

T SN T [AET T 0 S ot a9t 27 IR0 & S 6 4T ¥ agd @ S A

AFLTFRAT §, 9 BF T Aorias q¥fiear g1 & 1= # iy T FAfe 7 =7 0 | 07 71 q@7ar 0w
AT

TTTERTET 7 S ICATal AT ATATIAT IeaTal o e THTH JAAT AT F ST qTed i et

a1 % 3fa Fatoor F forg swes feftua ggfa Faifa s =3
T ST §RT Sy

=TT ITTg ST 9T a5 & G99 § A IART FIT 670 TT S04 =6 TH 2
F.

FAAE @G- H == ITe "T07 F €9 | &f@ =" g1 THH ITAN doi? fifey,
IR AR, TEfSeer aeditherd feares (Tuest) o | T 9% Hiad 918 &7 = &= &
for ferar ST 21

et e ST & o § oo T2 &

i FAT AT

i, UHATSHIAR MY (AR H qIO F Uy et @)

iii. T SUERLT 6 HA STERT AT FTT AN o for sramfad 2

iv. IS § 2T

V. TRAETH AT

e 3care HHT Terew At F steamr o 37 F siavia aRfid g1 8-3hid T 9

F(THer 37079010 T TATH, AATT ATHEST & Tg Are orar 74T g o6 dag aramei 37079090

THUH T & Fara ot sramq B o o
AT T IcATTad IedTR i Hag <o & i oo 10 3ea1e § S 3fa¥ 7ai 2l

Raia =am-zEer v yiesrr & e gt & aqar, fEmeEie o g@
AT & TRATNT ITNE THAT g FIIh AAHTT ST Teh (T THIEAT ST g1 TTrerhrr
T AAHTT ST AT LEAT AT ATTLAAT F T F&AT 6 H AT 38 T ®) F Al AT 21 ZH9HT
TS = O S AT T gl
FAATT IIEFT [FETRT =TT-FTET ST JiaFRT #1 &77 TR # Sqar7
fAufas adier i gi7 # 717 [F9RrdT 3T a8 Far § G g T 7
TRYTAT 51
FAAT ST T S[EATT hT SATEAAT o T HEAT 28 F ATHATY, ATHE S1F F HATAT HIs AT
AT MaHEet & {9\ 6(4) F a1 91 g & [afr 7 30 fodt & v f[Afee
TSR &0 9l ST AU T, T 3ome & q2 & g9y § ey ff Baag
TAFHTT GIXT hie [Coquft IET A5l f T off 3T SHifeU, = & 6 &< 9% 36 TH&E & a6

¥ =T A2t AT ST |
T T TRl Scames/Aatas g TuT 7 927 981 ST T4 g1 Fad UF ArETaeh

AT HHH ST Tofed w1 yrzae forfies 9 =0 q2 &l So™T 8, T = & 9gd [adad
FTOT H ISTAT 2
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9.

. g Bads TAERE T g Ao § TEIUT HwT HET ISTAT AT AT, AT TR 5 396
T FT Tl JLh F G w347 F9itH A Je/aaed F S anra i Fmat & fi=
He@Ul sav famEm & o A "9a T 98 T @ o gw = F sfow Aot s=
oot & Hr sfer = fiw w )

7T S T TR FT 9T 14(77)

FF [Faag TeF<] 7 TH00T TG17 FI7717 7 SGIE 1347 81 iaF77 7ie #37
g 17 Baas ver# <l 7 f@r9e §S/9%1<T & 19 T ST #F19a1 # J19 Tgcaqi
a7 @@ F [T a7 g7 7@ #Fu 81 fidiuT vgfd daa 37 el §
HT9TF & TET [FFTENT ICTI/THIT TG 7 %% U< HIT TT & HAT 57 € AT &7
F 19 TITT TIIT ST FIHT FT HdT 51 TR, [[F199 Baas mea#el & a#l 31
1T FIF & 17, TAHTT T H TGIGT T [@FETT T FIAT ITZH G197 TIT &1

STTRrTT §IRT ST

T & Fafad qET oF Ty § S I 3T 7T Toga Tt gy Fhw 1w seqefeweor & st i

TS ¢ i fRergETe "arta B 2

%) Tg Are T T § T T Tog oAl 9 UH q1El & (o FrE srdr v e yae e e
feEmd i 3coTe & Sefaa aEqet & F IS/IFR H aTg T@d H @0 A7 21 G = |
TH H2 T TEA of ST il ST Feh! ofF| THIT, TR0 FT S & o 396 aral § &l
TRIAAT Al (WAt 2l

) HHE ST e #91e wTeae ffies, U smanas o T a5 ST &7 qere &ar
g1 Tg Are T Star g T et o agantt Scares/Maras 7 fHiuT 9g i s\ &7 S
Tl Tl THIUT 95 ae 3T ATl | SAEa9qF g Tai TH /AT a&5g F %5 I 3T &

g 3T =9 UT T FAT & A= TATH AW ST H0d H7 FdL gl AHRET qe Fd & 6
s AT U=/ F F= AR ST i & S qged Ul sia) Q@ & oIy /e

TS Tl (90 gl TIAT, AFTAF 6 Tl I SIF FA 6 q1E, TG0 9§ 0T a1
FETOT F AT I AT AT 2

10. ITIH & Haas, Fo=md i IcTe 718e F Y H s a7 g, Sl TR 1 AT A 1= 6 THEA

11.

12.

13.

L
98 T3 % T ST & & | 7 A5l &
F)  FHAL AL
)  THASHISAR T (IR | {FT F o7 T FadiFa 2w)
) HEO SUERI & A STERT HHTATEl FIT TN & o0 SAEATad 2T
q)  FEST H T
T) TAFTHIM

o

T STare H\T T9eF ATSHTT F eream ofT 37 F Sava avfigd gl 8-3hiT WX X

F(THeor 37079010 g1 TATH, AT SAHel | Tg Ale har 747 g & "5 ammEr 37079090
THUH HIE & avd 9T AT T 0 | HET 9o aFiwaor Fad Hehareds g e et off avg
FAHTT ST o &3 I ATeTHT 751 2l

Ranie ® IUersy TAAT & A Ale T 3T 8 7 =7ieg 3= gy Saarted fe=amrei= 3o, dag <ot
H AT AT 6l 6 F&8q g T SN T STad 3T Hag a9 § AT [a=rreia
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IcATE, WITd® U TEEEE U-aHT, Y Ud TIRT, Icame fafarey, fiwq eyt g va
o AT ATHET % T R 6 Ha H qAAT g1 Tg Al AT Srar g & sranfaa s =g
AT IT I T IATE FHRATRT S ATOOTTF ®F F TiAeama=a &, i ST 2 a1 F7 T
T TREAH T ®T § T g 2

T, ER SEONT T & S S
e A P i e R R G KA

14, ¥OF WX TME U Sq999 T5de [iHee (TF &) 399 Hideer wwdre (3=An) amEeae
forfies & 99 8, ST @93 297 § &% 2T q00 #7 U THE AT gl TEqaT, ATaadh a3 SN
F w7 H A= o ST % 91 981 2

15.  STAEA-TF | AaTHl g1 I I0aT 647 17 8 T o 39 27 F ara9z F 9 # q9g el w1
THATT ICAEH g T 7%, 2018 & AT H Hag ATHMI & UF § AT IcA1aH HIS[E gl AGGH o
AU STAEA-TF § T JTT0IT 6T

SR ST G A
16. =¥ JUN & &F ST A 6 Hael H Ao ToRAT F I o9 SART GRT 67 T0 a0

Aerferfera &

F) T off TRl ScaTEw/AaTad F STYTe F Hae § Fie g I Agl (AT 2

) A, T SN S U TadTd vTeae forfiee ofi a9 g 2 e Taee forfes,
AT § Ha5 AT % SaTeH gl 9 AN o I@T a1 g & o st qaraq suesg
ST o SATETY 9Y e ATHET 6 THATS (HAar gl

T) A o= H AT, Baas v T g qmar Har g v soaes g S e
ITATE T FATFHTT FT T g1 TATTS, TATHIAT =T = ScaTahl § § oheft 7 off 7g Imam F:d

T TS AT 21X Tl 3T 3 3 e saare  fAfawio & o9 gu f)

) TE S 30.09.2024 FT F F L ofF| AT TATHAT 777 5 SATEH o T IMaT Fd g0
FIE ALY TTAT Tt 6T T F Femmereir Ieume & fafawrar g1

T.) TSRl A Heg <9 F FAAAT Heg <9l Rt [Fatass & f=mrei= St 7 st "8t o

L
)  oAEw 1 AT IR F T AT AT | 100% BET g1 =9 TR, saaent wr
=T ITIE F T AR ITIEA § W@ AT ¢ T TEIAT, ST 6l ST0eqr T
FIA 8 TAT MEATEEAT F Fow 5(3) % 91 9fsd s 2(7) F SAqa =W ST 2
g) FAEER TFARE (3RAT) Teae ©iffce J\ S0 TagET (39 2999, A7 M7
A=) FT AATTF ¢ 7 o A== Icarg &1, @7 & 39 e s2ret & a9 T &
ATATT ArATas (ST fieq w0re yrzae forffies) g RU 10 o st & of #1270 4
g &1 wferery &1 e = qe i A Rt T Star 8 5 "9 % are # S g9g
39T 7 Fo=meTefiT STUTE & ATl F AGATE HT T g T F AT I F HIW §, Fh A
2(9) | T oI5% "TATHAT UTfeqd a&q” 8l =0 92 § gAY T &l JHIOT F & o,
TTTERTEY T &7 qTeaielt fAremastt & e 2(=) it < srhita BT strar 81 38T wvra
TS {1 O A T T gl
77 2(7) “q3q ITIT FT TIcqd OF FHT TG IIEH & 5 I TGHIT oG &
fRAfFETT 37 3ed 2 [FHT FEFATT F GavT & a7 07 F1aaH & § fo7a7 377
FeT FT GIHIEF ICTTT IFT TG & FT T3 ICT&T FT UF TST 91T F7aT § 1417
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3T [e91d & 5T OF ITTTeF SARIGT qied Feq & [FI7a%] T STATTHl & qarad gia
g orar 3 &= IHF SATTF Z1d 8, A1 U HIH 7 HIT FEIT FT T T IATTH 7

17.

18.

19.

20.

21.

22.

G&H & FITIT ST TFAT 51"

§)  ITATH % qETE & 6T, 78 aqarg g a6 o) 29 U Saead yreae forfiee o aee
Fidee TFdre (3=Ran) wreae ffvees &1 wrm & f&fore yragmEt, sfeswsr fi aqq
TROTE TAT = 3w 92 =1 SHaedqT & AqH Hag TR Tl HIAT 1 dahdTl

#)  SUYE & JANE & (9T, g AE AT g T agd o STAr #, TIFHRT F 39 =9 3cATEh
o7 oft fo=m T & S| ar = ST % ®9 § "9g 3900 § i 6 A9y § dag et
T AT AT 2

o) el oft o § o S Y aTaT AT AUTAT ¥ a9H9T g9 F A § Fle ared e a7
TEl U= FHE ®T F, 397 § GG ATHAT % hAd aT IATEH gl Ak a1 7 ITEF
FAATT = | TAH 8, I adg TRl g QU TT Thi HT qTHA G2 6l AT g &
TS ATETTAH TATT TLT TSI

TS ST ST

fRemTaett & A 2(w) & Fefoafed smagmE &

‘GO T FT TIeTH U THT 3 FTTaH] & & 51 THIT Teg % 1317919 T 399 &
131 FEFATT T GTT 5 SIaT Ud ITTIEH] G & [57%7 3FT aeg T TTHIEF IcTTaT TFT
FET F FF TG ITIET FT UF FE7 9T a7 § 4977 I [f9fd & 57 U 7%
AT TTieT Feq # [FFTas! T FATTH T GEE9T 517 & FTIaT T T 397 AATTF Fa

g, @1 0F 7718 § g3 FEIT” 7 79 9T ICTIGH % d7H & 9737 5T TFHaT 51"

Tg Ae a7 STat 8 & srasa-ua §99 9 299 U 39999 TTgde [iies siv §99 a9 a9
UT TAAIH ofies gRT Ty T = 81 saest F g=a T 8 & aaam § S 3uaed
ATTH FAAT % FTER AT H AT I FT FlE F7F IATEF Aol &l

Raas Tl & 39 309 & G99 § & 799 =A% 299 A {97 2(F) F AT I T AN Al
HTET AT ThaT g FA1h I U Hag TR 7 G5 a9 F H=amrdi Icare &7 omamg &/ 8,
ITFARTEY FTe Fed 8 T e vamare (3f23m) wTeae forfies 7 = 7 srafd o S0 |9 a9l
H Hag ATHTET & ST Aal 96T g STaT T Sisit [freed sl & [gur & frg g1 78 off 7re
T 7 T #idieer vamae (SR Yreae ’ifues 7 S & dater F 0T AL 2T 3T SadqT
R ISR ER AT Cl EE IR T DRI A

Raag TerTl 7 AT AT 8 o AEE TSt UaTTe oSt ATHE U T ST 1 Searaeh off § ST

A H Hag AT & ICAET | @7 goT 21 I &1 H oA § 1 ISTIT AT AT 3% THehl TgA
ST & T2 o1 77 ot e T = g o el o Raag meee 7 oo 219 #7 ffg e & o #ie

ST T A5l AT g1 e ATATITh, el 1 5¥e] SCaTah o Jg IaT del (AT § 4 I dag aremi
1 fafamTor w2 72 2

Raie ® IueTsel GaAT F AT T, ATGGHT FT T AT Ica1a 7 100% ZFT § e 3907 e
AU 2| Tg AT o SIrar 8 & streast ° == Scre &1 arara A8t R g oY F A #
Tt st =T S 3o F et fatas & g9 99 2

TEAATE, TTTEHTLT AT & Toh STAEH AT Al TUeAT Tl T Fd g AT (MIATEAT 6 =aq 2(F) 3T
91w 5(3) F ATATE T SAM 2

G R

7 Raag 1ear & Ay
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23.

24.

25.

26.

27.

28.

29.

TTrRTRATAl F 5 TAATAT 6 Hae § TAATAT HT AT AT §, ST FThR 2 aF STLTATSAl il 3T+
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MINISTRY OF COMMERCE AND INDUSTRY

(Department of Commerce)

(Directorate General of Trade Remedies)

New pelhi the 6" May, 2025

FINAL FINDINGS

CASE NO. ADD-AD(SSR) - 04/2024

Subject: Sunset Review of Anti-dumping investigation concerning imports of "Black
Toner in powder form' originating in or exported from China PR, Malaysia and Taiwan

F. No. 7/12/2024 -DGTR.— Having regard to the Customs Tariff Act, 1975, as
amended from time to time (hereinafter also referred to as “the Act”) and the Customs Tariff
(Identification, Assessment and Collection of Anti-Dumping Duty on Dumped Articles and for
Determination of Injury) Rules 1995, as amended from time to time (hereinafter also referred
to as “AD Rules”) thereof.

The Designated Authority (hereinafter referred to as “the Authority”) received an
application from M/s Pure Toners and Developers Pvt Ltd and M/s. Indian Toners and
Developers Ltd (hereinafter referred to as the “applicants” or the “domestic industry”) seeking
initiation of a sunset review of the anti-dumping duty imposed on imports of “Black Toner in
powder form” or the “subject goods” or “product under consideration” or the “PUC”,
originating in or exported from China PR, Malaysia and Taiwan (hereinafter referred to as the
“subject countries”).

BACKGROUND OF THE CASE

The original investigation concerning imports of the subject goods from the subject countries
was initiated by the Authority vide Notification No. 6/6/2020 - DGTR dated 10" February,
2020. The Authority issued Preliminary Finding vide Notification No 6/6/2020-DGTR, dated
18 June, 2020, recommending imposition of provisional Anti-dumping duty on the imports of
the subject goods originating in or exported from subject countries. The provisional anti-
dumping duty was imposed by Ministry of finance vide notification number 22/2020-
Customs (ADD) dated 10th August, 2020.

Thereafter, the Final Findings were issued by the Authority vide Notification No. 6/6/2020-
DGTR, dated 28" January, 2021, recommending imposition of Anti-dumping duty on the
imports of the subject goods originating in or exported from subject countries. The anti-
dumping duty was imposed by Ministry of finance vide notification number 12/2021-
Customs (ADD) dated 05" March, 2021 w.e.f from the date of imposition of the provisional
anti-dumping duty i.e., 10" August, 2020.

On the basis of the duly substantiated application, and having satisfied itself, on the basis of
the prima facie evidence submitted by the domestic industry, substantiating the likelihood of
continuation/ recurrence of dumping and injury, and in accordance with Section 9A(5) of the
Act read with Rule 23(1B) of the Rules, the Authority initiated the investigation on
30.09.2024 to review the need for continued imposition of the duties in force in respect of the
subject goods, originating in or exported from the subject countries, and to examine whether
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2)

b)

d)

f)

9)

h)

the expiry of existing anti-dumping duty is likely to lead continuation or recurrence of
dumping and consequent injury to the domestic industry.

PROCEDURE
The following procedure has been followed with regard to this investigation:

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

The Authority issued a public notice dated 30.09.2024 published in the Gazette of India
Extraordinary, initiating anti-dumping investigation concerning imports of the subject goods
from the subject countries.

The Authority sent a copy of the initiation notification to the Embassies of the subject countries
in India, known producers/exporters from the subject countries and known importers/users as
per the addresses made available by the Applicants and requested them to make their views
known, in writing, within the prescribed time limit.

The Authority provided a copy of the non-confidential version of the application to the known
producers/exporters and to the Embassies of the subject countries in India in accordance with
Rule 6(3) of the Rules.

The Embassies of the subject countries in India were also requested to advise the
exporters/producers from their countries to respond to the questionnaire within the prescribed
time limit. A copy of the letter and questionnaire sent to the producers/exporters was also sent to
them along with the names and addresses of the known producers/exporters from their
countries.

The Authority sent Exporter's questionnaires to the following known producers/exporters in the
subject countries in accordance with Rule 6(4) of the Rules:

i. Hubei Far East, China PR
ii.  Wuhan Point Role, China PR
iii.  Handan Hangguang, China PR
iv.  Wuxi jiatieng, China PR
v.  Dinglong, China PR
vi.  Nanjing Teshine, China PR
Vil. Comet, China PR
viil. Wuhan Techwin Toner and Developer Limited, China PR
iXx. Jadi, Malaysia
X. TTI, Taiwan

The producers/exporters from the subject countries who have not submitted the questionnaire
response or have not cooperated in the investigation have been treated as non — cooperative in
the investigation.

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

i. Vedica Computer Pvt. Ltd.
ii. Datalink industrial corporation
iii.  Atul Automation Private Ltd.
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)

k)

p)

q)

iv. Cartridgewala.com
v. Copytron Technology
vi.  Indrayani Sales Pvt. Ltd.
vii.  Best Mega international
viii.  Sumanglam international private limited
iX. Rank office automation P Ltd.
X. Image Star Print Solutions Pvt Ltd

The Authority, upon request, granted extension to file the respective questionnaire responses
till 17" November 2024.

In response, the following exporters/producers from the subject countries filed exporter’s
questionnaire response:

China PR

i. HG Technologies Co. Ltd
ii. Handan Hanguang OA Toner Co., Ltd

Taiwan
i. Trend Tone Imagine Inc.

In response, only Indigo Prints Smart Pvt Ltd. filed importer’s questionnaire response/legal
submissions. Exporters, foreign producers and other interested parties who have not responded
to or not supplied relevant information to this investigation, have been treated as non-
cooperating interested parties.

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

Request was made to the DG System to provide the transaction-wise details of imports of
subject goods for the past three years, and the period of investigation, which was received by the
Authority. The Authority has relied upon the DG System Data for computation of the volume of
imports and its analysis after due examination of the transactions.

The Non-Injurious Price (NIP) has been determined based on the cost of production and cost to
make & sell the subject goods in India based on the information furnished by the Domestic
Industry on the basis of Generally Accepted Accounting Principles (GAAP) and Annexure 111 to
the Rules so as to ascertain whether Anti-Dumping duty lower than the dumping margin would
be sufficient to remove injury to the Domestic Industry.

The Period of Investigation for the purpose of the present anti-dumping investigation is from 1st
April, 2023 to 31st March, 2024 (12 Months). The injury investigation period has been
considered as the period from April 2020 - March 2021, April 2021- March 2022, April 2022 -
March 2023 and the POI.

The Authority, during the course of the investigation, satisfied itself as to the accuracy of the
information supplied by the interested parties, which forms the basis of this final finding, to the
extent possible and verified the data documents submitted by the domestic industry and the
interested parties to the extent considered relevant, practicable and necessary.

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

In accordance with Rule 6(6) of the Rules, the Authority also provided opportunity to all

interested parties to present their views orally through an oral hearing held on 1gth February,
2025. All the registered interested parties who had attended the oral hearing were also provided
an opportunity to file written submissions, followed by rejoinders, if any.

A Disclosure Statement containing the essential facts in this investigation was issued to the interested
parties on 22.04.2025 and the interested parties were allowed time upto 29.04.2025 to comment on the
same. The comments on Disclosure Statement received from the interested parties have been
considered, to the extent found relevant, in this Final Findings Notification.

Desk verification was carried out by the Authority to verify the information filed by the
domestic industry and other interested parties. Only such verified information with necessary
rectification, wherever applicable, has been relied upon for the purpose of final finding.

“rx%2» Gjgn, in this final finding represents information furnished by an interested party on
confidential basis and so considered by the Authority under the Rules.

The exchange rate adopted by the Authority for the subject investigation is US$= Rs. 83.70.

PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

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

a) The product under consideration is Black Toner in powder form. Toner is used in laser
printers, photocopiers, digital multifunction devices (MFD), etc. to form the printed text
and images on the paper.

b)  The PUC is classified under Chapter Heading 37 "Photographic or cinematographic
goods" of the Customs Tariff Act. The classification at the 8-digit level is 37079010.
However, it has been also noted from the import data that the subject goods were also
imported under 37079090. The customs classification is only indicative and is not binding
on the scope of the product under consideration.

c) The following Toners are not covered within the scope of the investigation:

i.  Color Toner
ii.  MICR Toner (Specialized Toner used for printing in Cheques)
iii.  Toners imported for the use by Original Equipment Manufacturers of Printing
Equipment
iv.  Toner in Cartridge
v.  Toner in liquid form

Submissions of Other Interested Parties
All the toner types not manufactured by the domestic industry need to be excluded from the

scope of the investigation even if it is a sunset review. The error committed in the original
investigation should not be allowed to be carried forward in this investigation.
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The Authority must determine a suitable PCN methodology for ensuring apple to apple
comparison between the domestic products and imported products and for fair determination
of dumping and injury margins.

Submissions by the Domestic Industry

The submissions made by the Domestic Industry with regard to product under consideration
and like article are as follows:

a) The Product under Consideration in the present application is "Black Toner in powder
form". It is used in laser printers, photocopiers, digital multifunction devices (MED), etc. to
form the printed text and images on the paper.

b) The following Toners are not covered in the scope of the investigation:

i. Color Toner

ii. MICR Toner (Specialized Toner used for printing in Cheques)

iii. Toners imported for the use by Original Equipment Manufacturers of Printing Equipment
iv. Toner in Cartridges

v. Toner in liquid form

c) The product under consideration is classified under Chapter Heading 37 of the Customs
Tariff Act. The classification at the 8-digit level is 37079010. However, it has been noted
from the import data that the subject goods were also imported under 37079090 HS code.

d) There is no difference in product produced by the Applicants and that exported from the
subject countries.

e) As per the settled jurisprudence and the past practices of the Authority, the Product under
Consideration remains the same as defined in the original notification since the present
investigation is a sunset review investigation. The Authority has also categorically noted
the same in para no. 6 of the initiation notification of the present investigation. The text of
the same is reproduced below.

The present petition being for sunset review investigation, as per the settled
jurisprudence and the past practices of the Authority, the Product under
Consideration remains the same as defined in the original notification.

f)In terms of para no. 28 of the initiation notification of the present investigation, any
information relating to the present investigation should be sent to the Designated
Authority within 30 days from the date of the receipt of the notice as per the Rule 6(4) of
the Rules. However, no comments were filed by any interested parties on the issue of PUC
and, therefore, the contention of the said party cannot be entertained at this stage of the
investigations.

g) The issue of PCNs has not been raised by any of the cooperating producers / exporters.
Only an importer namely M/s Indigo Prints Smart Pvt Ltd. has raised the issue, albeit at
such a belated stage of the investigations.

h) Certain interested parties had raised the issue of PCN in the original investigation.
However, the Hon’ble Authority rightly rejected their claim since no evidences were filed
to show significant variation between the cost and prices among various grades / types.
The relevant excerpts from the final findings of the original investigation are provided
below.
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12.

13.

Para 14(c) of original Final Findings

Some of the interested parties have requested to adopt the PCN methodology. The
Authority notes that the interested parties have not provided evidences to show
significant variation between the cost and prices among various grades / types. The
PCN methodology is required only in cases where there are multiple grades and
forms of the PUC/like article and there is a substantial cost and price difference
between these grades and forms. Accordingly, after examining the contentions of
various interested parties, it has been found appropriate not to carry out PCN wise
analysis in the present investigation.

Examination by the Authority

The submissions made by the Domestic Industry and other interested parties with regard to
the PUC related issues have been examined and addressed as under:

a) It has been noted that certain interested parties have claimed exclusion of certain grades /
types of the subject goods from the product under consideration without providing any
basis or evidences for such claims. This issue had already been examined in the original
investigation. Therefore, the Authority does not find any merit in their claims for
exclusion.

b) M/s Indigo Prints Smart Pvt Ltd., an importer has requested to adopt the PCN
methodology. It is noted that none of the cooperating producers / exporters requested
to adopt PCN methodology. The PCN methodology is required only in cases where there
are multiple grades and forms of the PUC/like article and there is a substantial cost and
price difference between these grades and forms. The Authority notes that the importer
has not provided evidence to show significant variation between the cost and prices among
various grades / types. Accordingly, after examining the contentions of the importer, it
has been found appropriate not to carry out PCN wise analysis in the present
investigation.

In view of the above, the product under consideration is Black Toner in Powder Form, and
scope of the PUC remains the same as that in the original investigation.

The following types of Toners are not covered within the scope of the investigation:
a) Color Toner

b) MICR Toner (Specialized Toner used for printing in Cheques)

¢) Toners imported for the use by Original Equipment Manufacturers of Printing
Equipment

d) Toner in Cartridge

e) Toner in liquid form

The subject products are classified under Chapter Heading 37 "Photographic or
cinematographic goods" of the Customs Tariff Act. The classification at the 8-digit level is
37079010. However, it has been also noted from the import data that the subject goods were
also imported under 37079090 HS classification. The customs classification is indicative only
and is in no way binding on the scope of the present investigation.

From the information available on record, it has been noted that the product under
consideration produced by the domestic industry is like article to the goods imported from the
subject countries. Product under consideration produced by the domestic industry and
imported from the subject countries are comparable in terms of physical & chemical
properties, functions & uses, product specifications, pricing, distribution & marketing and
tariff classification of the goods. It is noted that the imported and the domestically sold
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products are technically and commercially substitutable, and the consumers are using the two
interchangeably.

SCOPE OF DOMESTIC INDUSTRY & STANDING

Submission of other interested
parties

M/s Pure Toners & Developers Pvt Ltd (one of the applicants) is related to M/s Copystar
Export (India) Pvt Ltd, which is a major importer of Black Toner Powder from the subject
country. Accordingly, applicant is not eligible to be considered as a domestic industry.

It has been claimed by the applicants in the application that they are the only producers of the
subject goods in India despite the fact that at least one more producer of the subject goods
very much exists in India since May, 2018. The applicants have made misdeclaration in their
application.

Submissions by the Domestic Industry

The submissions made by the Domestic Industry during the course of the investigation with
regard to scope of Domestic Industry & standing are as follows:

a) None of the cooperating producers / exporters has filed any submissions regarding
standing.

b) The Applicants, M/S Pure Toners and Developers Pvt. Ltd and M/s Indian Toners
and Developers Ltd., are producers of the subject goods in India. The domestic industry has
claimed that they are the only manufacturers of the subject goods based on their best
available information.

¢) Even in the original investigation, the interested parties made a baseless claim that there are
other domestic producers who are manufacturing PUC. However, none of the so-called
other domestic producers filed any submission claiming that they are engaged in the
manufacturing of PUC.

d) The investigation was initiated on 30.09.2024. None of the so-called other domestic
producers filed any submissions claiming that they are manufacturer of PUC.

e) The Applicants have not imported the product under consideration from subject countries
or any exporter from the subject countries.

f)The Applicants account for 100% of the total Indian production of PUC. The Applicants thus
hold a major proportion of total Indian production of the PUC and accordingly, satisfy the
requirement of standing and constitute 'Domestic Industry' in terms of Rule 2(b) read with
Rule 5(3) of the Rules.

g) Copystar Export (India) Pvt Ltd is an importer of the NPUC (like developer, color toner
etc.) from China PR and not PUC as is also clearly evident from the import data provided
by the importer (M/s Indigo Prints Smart Pvt Ltd.) as Annexure C of their written
submissions. Kind attention of the Authority is invited to the fact that the declaration
regarding relationship is provided in terms of the imports of PUC from the subject country
and not in the context of other countries as the word used in Rule 2(b) is “alleged dumped
article”. In order to substantiate our claim in this context, kind attention of the Authority is
invited to Rule 2(b) of the Anti-dumping Rules. The relevant text of the same is reproduced
below.
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Rule 2 (b) “domestic  industry” means the domestic producers as a whole
engaged in the manufacture of the like article and any activity connected therewith
or those whose collective output of the said article constitutes a major proportion of
the total domestic production of that article except when such producers are related
to the exporters or importers of the alleged dumped article or are themselves
importers thereof in such case the ‘“domestic industry” may be construed as
referring the rest of the producers.

h) Without prejudice to the above, it is submitted that M/s Pure Toners Pure Toners &
Developers Pvt Ltd. and M/s Copystar Export (India) Pvt Ltd. cannot be considered as
“related parties” in terms of the specific provisions of law, the consistent practice of the
Authority as well as the jurisprudence on the subject.

i) Without prejudice to the above, it is respectfully submitted that in plethora of investigations,
the Authority has even considered a domestic producer who had imported subject goods
during the POI from the subject countries as an eligible domestic industry.

J)The eligibility or ineligibility of Pure Toners in any case would not have any material

difference in the facts of the present case. Admittedly, there are only two producers of the
subject goods in the country. Since both the domestic producers are applicants in the
present investigation, the arguments advanced by the interested parties shall not have any
material effect on the case either way.

Examination by the
Authority

Rule 2(b) of the Rules provides as follows:

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

It is noted that the application has been filed by M/s Pure Toners and Developers Pvt. Ltd
and M/s Indian Toners and Developers Ltd. The Applicants have informed that currently
there is no other producer of the product under consideration in India as per their best
available information.

With regard to the claim of the interested parties that M/s Pure Toners cannot be considered
as an eligible Domestic Industry in terms of Rule 2(b) as one of their related parties have
imported the Product under Consideration from the subject country, the Authority notes that
Copystar Export (India) Pvt Ltd. has not imported subject goods from subject countries
during the POI as evidenced from the analysis of the DG System data. It has been further
noted that Copystar Export (India) Pvt Ltd. has imported color toner and developer
during the POI which are non-product under consideration.

Interested parties have alleged that there is other Indian producer namely M/s JIT Enterprises,
which is also engaged in production of the subject goods in India. This issue was also raised in
the original investigation and thoroughly examined. It has been noted that none of the
interested parties have provided concrete evidences to substantiate their claim. Further, none
of the domestic producer has claimed that they are manufacturing the subject goods.
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24,
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27.

Based on the information on record, the Applicants account for 100% of the total Indian
production and constitute a major proportion. It is noted that the Applicants have not
imported the product under consideration and are not related to any importer in India or any
exporter from the subject countries.

Accordingly, the Authority holds that the Applicants satisfy the standing requirement and
constitute the Domestic Industry in terms of Rule 2(b) and Rule 5(3) of the Rules.

CONFIDENTIALITY
Submissions of other interested parties

The Petitioners have claimed confidentiality on a number of information which to a great
extent impairs the ability of Respondents to defend their interests. The petitioner has failed to
provide good cause for the purpose of claiming confidentiality on essential facts in the
investigation as required under Rule 7 of AD Rules and Art.6.5 of the WTO ADA.

Submission by the domestic industry

The producer / exporters and other interested parties have claimed confidentiality on the
essential information like organizational chart, shareholder list, related companies’ details,
production flowchart etc., which has constrained the domestic industry to file its meaningful
comments on the information filed by them in their response.

It is requested to reject the questionnaire response filed by the producers / exporters as the
same are not in accordance with law as the producers / exporters have miserably failed to
follow the mandatory provisions.

Examination by the
Authority

With regard to confidentiality of information, Rule 7 of the Rules provide as follows:

“Confidential information: (1) Notwithstanding anything contained in sub-rules (2), (3) and
(7of rule 6, sub-rule(2) of rulel2,sub-rule(4) of rule 15 and sub-rule (4) of rule 17, the
copies of applications received under sub-rule (1) of rule 5, or any other information
provided to the designated authority on a confidential basis by any party in the course of
investigation, shall, upon the designated authority being satisfied as to its confidentiality,
be treated as such by it and no such information shall be disclosed to any other party
without specific authorization of the party providing such information.

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

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

Information provided by the interested parties on confidential basis was examined with regard
to sufficiency of the confidentiality claim. On being satisfied, the Authority has accepted the
confidentiality claims, wherever warranted and such information has been considered
confidential and not disclosed to other interested parties. Wherever possible, parties providing
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32.

33.

information on confidential basis were directed to provide sufficient non confidential version
of the information filed on confidential basis. The Authority made available the non-
confidential version of the evidence submitted by various interested parties by directing the
interested parties to share the non-confidential version of submissions with each other. Business
sensitive information has been kept confidential as per practice.

The Authority has considered the claims of confidentiality made by the Applicants and the
opposing interested parties and on being satisfied about the same, the authority has allowed
the claim on confidentiality.

MISCELLANEOUS SUBMISSIONS
Submission of other interested parties

The import data sourced from the market intelligence source is not authentic and reliable. The
Authority should have called for DGCI&S data for the examination of imports in the present
investigation at the time of initiation. In the past, the Authority has always relied upon the
data sourced from DGCI&S and not the secondary sources.

Submissions by the Domestic Industry

With regard to the claim made by the interested parties that the Authority should have called
for DGCI&S data for the examination of imports in the present investigation at the time of
initiation, it is submitted that the Hon’ble Authority has indeed calculated the export price of
the subject goods from the subject countries at the time of initiation from the DG Systems
data as evidenced from para no. 15 of the initiation notification of the present initiation
notification. The text of the same is reproduced below.

The export price of the subject goods from the subject countries has been determined
from the DG Systems data with due price adjustments on account of Ocean freight,
Marine insurance, Port expenses, Bank charges etc.

Examination by the Authority

As regards the claim made by the interested parties regarding reliability of the import data, it
may be noted that DG Systems data has been considered at the time of the initiation.

MARKET ECONOMY TREATMENT (MET), NORMAL VALUE, EXPORT PRICE &
DETERMINATION OF DUMPING MARGIN

Submissions by the other interested parties

The determination of normal value violates the provision laid down in paragraph 7 of
Annexure | of AD rules and is not supported by any evidence in violation of Rule 5(2) and
5(3).

The expiration of Section 15(a)(ii) of the Protocol on the Accession of the People's Republic
of China to the World Trade Organization on December 11, 2016 means that India, as one of
the WTO members, shall be obligated to cease the use of hon-market economy methodology
in respect of all anti-dumping investigations against China. To be specific, after December 11,
2016, India no longer has legal basis under the WTO Agreements to calculate normal value
by using the non-market economy methodology. Any such action by India would be
inconsistent with the requirements of the Agreement on Implementation of Article VI of the
General Agreement on Tariffs and Trade 1994 (the "Anti-Dumping Agreement™) and other
covered agreements. We believe that it is the Ministry of Commerce and Industry’s obligation
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as the investigating authority to solicit the information that it requires to calculate the
dumping margin in accordance with the WTO rules.

Submissions by the Domestic Industry

The following submissions have been made by the Domestic Industry:

Normal Value for China PR

China PR has to be presumed to be a non-market economy country in terms of Para 8 of
Annexure | of the Anti-dumping Rules, as it has been treated as a non-market economy
country for purposes of plethora of anti-dumping investigations by the Designated Authority
or also by other competent authorities of WTO member countries during the preceding three
years unless the concerned firms / producers / exporters are able to rebut the said presumption
based on the criteria laid down in Para 8(2).

The normal value for Chinese firms should be determined as per the provisions of Para 7
of the Annexure |. The Applicants tried to get the information of the domestic prices in China PR.
However, the applicants were not in a position to obtain any price details for the subject goods in
the subject countries, as this information is not available in the public domain. Therefore, the
domestic industry has constructed the normal value for the same on the basis of price actually
paid or payable in India for the like product, duly adjusted, to include a reasonable profit margin.

Normal Value for Taiwan

The Applicant has claimed that they have tried to get the information of the domestic prices
in Taiwan. However, the applicants were not in a position to obtain any price details for the
subject goods in Taiwan as this information is not available in the public domain. Therefore,
the domestic industry has constructed the normal value for the same on the basis of price
actually paid or payable in India for the like product, duly adjusted, to include a reasonable
profit margin.

The applicants have alleged that there are no exports of the subject goods to India from
Malaysia during the period of injury due to imposition of the anti-dumping duties.

Export Price for China PR and Taiwan

India is an attractive market for the foreign producers /exporters, which is also evidenced
from the fact that two major producers / exporters from subject countries namely Trend Tone
imagine Inc. (TTI) and Tianjin Zhonghuan TCOA Electronics Co Ltd (TCOA) resorted to
manipulation in the original investigation to get favourable results. This fact is categorically
recorded in the Final Findings of the original investigation.

Estimation of the period of investigation and period of injury is possible considering the
timeframe provided under the law to file the application for the initiation of the sunset review
investigation which allows the exporters to plan their sales to India in a manner which would
result in a favourable outcome.

The applicants have submitted that as per their market intelligence, the exporters/importers of
the subject goods are giving post imports discounts to undercut the prices of the Domestic
Industry.
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Export price from subject countries has been determined considering volume and value of
imports for the period of investigation as per transaction wise data collected from the
secondary source. Adjustments have been made for ocean freight, marine insurance, inland
transportation, port handling and clearance charges, bank charges, commission, credit cost.
However, the export price is not reliable considering the above facts.

Examination by the
Authority

Normal value for China PR

Article 15 of China’s Accession Protocol in WTO provides as follows: Article VI of the GATT
1994, the Agreement on Implementation of Article VI of the General Agreement on Tariffs
and Trade 1994 (“Anti-Dumping Agreement™) and the SCM Agreement shall apply in
proceedings involving imports of Chinese origin into a WTO Member consistent with the
following:

(a) In determining price comparability under Article VI of the GATT 1994 and the Anti-
Dumping Agreement, the importing WTO Member shall use either Chinese prices or costs
for the industry under investigation or a methodology that is not based on a strict
comparison with domestic prices or costs in China based on the following rules:

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

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

(b) In proceedings under Parts Il, 11l and V of the SCM Agreement, when addressing subsidies
described in Articles 14(a), 14(b), 14(c) and 14(d), relevant provisions of the SCM
Agreement shall apply; however, if there are special difficulties in that application,
the importing WTO member may then use methodologies for identifying and
measuring the subsidy benefit which take into account the possibility that prevailing terms
and conditions in China may not always be available as appropriate benchmarks. In
applying such methodologies, where practicable, the importing WTO Member should
adjust such prevailing terms and conditions before considering the use of terms and
conditions prevailing outside China.

(c) The importing WTO Member shall notify methodologies used in accordance with
subparagraph (a) to the Committee on Anti-Dumping Practices and shall notify
methodologies used in accordance with subparagraph (b) to the Committee on Subsidies
and Countervailing Measures.

(d) Once China has established, under the national law of the importing WTO Member, that it
is a market economy, the provisions of subparagraph (a) shall be terminated provided that
the importing Member's national law contains market economy criteria as of the date of
accession. In any event, the provision of subparagraph (a)(ii) shall expire 15 years after
the date of accession. In addition, should China establish, pursuant to the national law of
the importing WTO member, that market economy conditions prevail in a particular
industry or sector, the nonmarket economy provisions of subparagraph (a) shall no longer
apply to that industry or sector."
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It is noted that while the provision contained in Article 15 (a) (ii) have expired on 11.12.2016,
the provision under Article 2.2.1.1 of WTO, read with obligation under 15 (a) (i) of the
Accession Protocol require the criterion stipulated in Para 8 of the Annexure I of the Rules to
be satisfied through the information/data to be provided in the supplementary questionnaire on
claiming the market economy status.

As none of the producers from China PR have filed a supplementary questionnaire on market
economy conditions questionnaire response, the normal value has been determined in
accordance with para 7 of Annexure | to the Rules which read as under:

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

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

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

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

(4) Notwithstanding, anything contained in sub-paragraph (2), the designated Authority
may treat such country as market economy country which, on the basis of the latest
detailed evaluation of relevant criteria, which includes the criteria specified in sub
paragraph (3), has been, by publication of such evaluation in a public document,
treated or determined to be treated as a market economy country for the purposes of
anti- dumping investigations, by a country which is a Member of the World Trade
Organization

Para 7 lays down hierarchy for determination of normal value and provides that normal value
shall be determined on the basis of price or constructed value in a market economy third
country, or the price from such a third country to any other country, including India, or where
it is not possible, on any reasonable basis, including the price actually paid or payable in India
for the like article, duly adjusted, if necessary, to include a reasonable profit margin. Thus, the
Authority notes that the normal value is required to be determined having regard to the various
sequential alternatives provided under Annexure-I.

It is to be noted that no information/evidence has been provided by the parties for the
construction of the normal value on the basis of the first and second methods. In the absence
of the above information/evidence, the Authority is unable to determine normal value on the
basis of the first or second method. Therefore, the Authority has decided to construct normal
value based on the third method, i.e., on any other reasonable basis including the price actually
paid or payable in India during the period of investigation. The Authority has constructed the
normal value on the basis of the price paid or payable in India.

Export Price for Handan Hanguang OA Toner Co., Ltd. alongwith its related producer
HG Technologies Co., Ltd., China PR

The Authority notes that Handan Hanguang OA Toner Co., Ltd. along with its related
Producer namely HG Technologies Co., Ltd., China PR have responded and have provided
the information to determine the Net Export Price (NEP). It was observed that Handan
Hanguang OA Toner Co., Ltd had exported *** MT of the subject goods to India during the
POI, out of which *** MT were material produced from its related producer HG
Technologies Co., Ltd and balance *** MT were produced by them. Both Handan Hanguang
OA Toner Co., Ltd. along with its Related Producer HG Technologies Co., Ltd have filed the
EQR. In view of the above, the Authority has considered the export price based on the
exports of *** MT. The expenses on account of inland freight and others have been reduced
from their export prices after desk verification. The weighted average net ex-factory export
price, after adjustment of the above expenses, is determined and is shown in dumping margin
table below.

Export price for all non-cooperative producers/exporters from China PR

The export price for other non-cooperative producers / exporters from China PR has been
determined based on the facts available in terms of Rule 6(8) of the Rules.

Taiwan
Normal Value for Trend Tone Imaging, Inc.
The producer has reported domestic sales of *** MT in the period of investigation. The producer

has claimed that all domestic sales are to unrelated parties. The producer has claimed adjustments
on account of inland transportation, credit cost and packing cost. The Authority has carried out
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ordinary course of trade ("OCT") test. The Authority notes that more than 80% of the total
domestic sales were found to be profit making. Therefore, for the purpose of determination of
normal value the Authority considered the total domestic sales as the basis for determination of
the normal value. The adjustments on account of inland transportation, credit cost and packing
cost have been allowed after desk verification. The normal value so determined is mentioned in
the dumping margin table.

Normal Value for other producers/exporters in Taiwan

51. The normal value for all other non-cooperating producers and exporters of Taiwan has been
determined based on facts available and the same is mentioned in the dumping margin table
below.
Export Price for Trend Tone Imaging, Inc., Taiwan

52. The Authority notes that Trend Tone Imaging, Inc. have responded and have provided the
information to determine the Net Export Price (NEP). It is seen that Trend Tone Imaging Inc.
has exported *** MT of the subject goods to India during the POI. The expenses on account
of ocean freight, inland freight and others have been reduced from their export prices. The
weighted average net ex-factory export price, after adjustment of the above expenses, is
determined and is shown in dumping margin table below.
Export price for all non-cooperative producers/exporters from Taiwan

53. The export price for other non-cooperative producers / exporters from Taiwan has been
determined based on the facts available in terms of Rule 6(8) of the Rules.

Dumping Margin

54. Considering the normal value as constructed above, and export price as determined, the

dumping margin determined for the subject countries are as follows:

Country Normal | Export Dumping DM DM %

of Name of Producer | Value Price Margin (%) (Range)

Origin (USD (USD/MT) | (DM) (USD

and/or IMT) [ MT)

Export

ChinaPR | Handan Hanguang il il il faleiel (0-10)
OA Toner Co., Ltd

China PR | Any other el ool ool falalel 10-20

Taiwan Trend Tone falekl falekl falekl faleal 80-90
Imaging, Inc.

Taiwan Any other falaiel rxk rxk **x1120-130

55. From the above, it is noted that except Handan Hanguang (participating exporter from China
PR), dumping margin is positive.

H. METHODOLOGY FOR INJURY DETERMINATION AND EXAMINATION OF INJURY,
CAUSAL LINK AND LIKELIHOOD OF CONTINUATION OR RECURRENCE OF
DUMPING AND INJURY

H.1 ASSESSMENT OF MATERIAL INJURY AND EXAMINATION OF CAUSAL LINK

Submission by other interested parties

56. The submissions made by other interested parties are as follows:
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57.

a)

b)

d)

9)

h)

There is no injury to the Domestic Industry, as imports from the subject countries have declined
by 15%, from 1644 MT in 2020-21 to 1400 MT in 2023-24. At the same time, the sales of the
domestic industry increased by 69%, from 100 MT in 2020-21 to 169 MT in 2023-24, which is
notably higher than the 36% increase in total demand.

There is no price effect from imports from the subject countries, as the cost of sales from these
countries has increased more than the cost of sales and net sales realization of the Domestic
Industry.

Installed capacity has increased by 31% from 100 MT in 2020-21 to 131 MT in 2023-24, the
production quantity of PUC has risen by 76% from 100 MT to 176 MT. However, capacity
utilization has declined by 34%, from 142% in 2021-22 to 134% in 2023-24. This decline in
capacity utilization is due to the significant expansion in capacity, not because of reduced
demand or imports.

Domestic sales increased by 69%, from 100 MT in 2020-21 to 169 MT in 2023-24, indicating a
strong performance in the local market. Similarly, export sales also grew by 52%, from 100 MT
in 2020-21 to 152 MT in 2023-24, showing an expanding presence in international markets.

Average inventory as a number of days of production has decreased by 12%, from 100 days in
2020-21 to 88 days in 2023-24, suggesting improved inventory efficiency and better alignment
of production with demand. Overall, the data reflects effective inventory management practices,
ensuring that production and sales are well-supported while minimizing excess stock.

The share of the Domestic Industry has increased significantly from 100% in 2020-21 to 125%
in 2023-24, indicating strong growth. In contrast, the share of imports from subject countries
has declined significantly by 50%, from 100% in 2020-21 to 50% in 2023-24.

There is a significant improvement in productivity across all metrics. Productivity per day has
increased by 76%, from 100 MT in 2020-21 to 176 MT in 2023-24, reflecting higher overall
output. Productivity per employee has grown by 42%, from 100 MT.

Profitability such as PBT, PBIT, and PBDIT have all seen impressive growth, with PBT
increasing by 288%, and cash profit growing by 203%.

The ROI has improved significantly, increasing by 86%. Overall, the data shows no injury to
the Domestic Industry.

Submissions by the Domestic Industry

The submissions made by Domestic Industry are as follows:

a)

Domestic industry consists only of MSME companies, and is thankful to the Authority for
recommending the duties and protecting the domestic industry from the dumped imports from
the subject countries which led to improvement in the performance of the domestic industry,
albeit in the initial years. However, producers / exporters from the subject countries have
continued significant exports of the subject goods. Therefore, continuation of anti-dumping
duties would be in the public interest and the discontinuance of anti-dumping duties would
certainly lead to continuation and recurrence in even greater extent, of dumping and injury to
the domestic industry. It is also submitted that in case duties are not continued, the significant
investment made by the domestic industry will be jeopardized and there will be a loss of
employment.
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b)

d)

9)

h)

Significant capacity additions / investments to the tune of as high as 37% (around *** Crore)
were made by the domestic industry post imposition of the duties, which made domestic
industry self-sufficient to cater to the total India demand i.e., there is no demand and supply

gap.

The industry has also added to the employment in the MSME sector which has been under
pressure for quite some time.

The domestic industry filed the application in terms of Rule 23(1B) of the anti-dumping Rules
for continued imposition of the existing anti-dumping duty levied on the imports of " Black
Toner in Powder Form " (hereinafter also referred to as "subject goods" or "Product under
consideration") from China PR, Taiwan and Malaysia (hereinafter also referred to as “subject
countries”) imposed vide Customs Notification No. 12/2021- Customs (ADD) dated 05th
March, 2021 w.e.f. from the date of imposition of the provisional anti-dumping duty i.e., 10th
August, 2020. Accordingly, the investigation was also initiated under Section 9A (5) read with
Rule 23(1B) which mandates only extension of the period of imposition of duties and not any
modification of duties.

The Authority has to reach a conclusion that there is no possibility of any continued dumping or
injury or otherwise recurrence of dumping or injury to the domestic industry from the dumped
imports from the subject countries before deciding not to extend the anti-dumping duties.

Improvement in the performance of the domestic industry does not imply that the duties cannot
be continued. In a sunset review, the Authority is required to undertake a prospective analysis,
to evaluate the likely effect of the expiry of duty on the volume and price of imports, and its
consequent impact on the performance of the domestic industry in the event duties are
withdrawn.

All parties are very well aware of the likely Period of Investigation that would be undertaken by
the Authority in any sunset review investigation considering the timeframe provided under the
law to file the application for the initiation of the sunset review investigation. It allows the
producers / exporters to plan their sales to India in a manner which would result in a favourable
outcome. It is for this reason the investigating authorities worldwide analyze likelihood and
where likelihood found to be positive, the authorities worldwide including DGTR had
recommended continuation of the duties even when there were no imports of the subject goods
in the POI. Accordingly, the domestic industry humbly requests the Authority to extend the
existing anti-dumping duties for a further period of five years.

Overall imports from subject countries declined in the POI on account of the duties in force,
which clearly shows likelihood of recurrence of dumping and injury from subject countries.
However, imports from the Taiwan increased significantly from 282 MT in the base year to 696
MT in the POl i.e., by around 146%. The decline in the overall imports may be deliberate to get
favourable results in the sunset review investigation considering the following facts:

e Major producers / exporters from the subject countries have a proven history of resorting to
manipulation to get favourable results.

e Precise estimation of the period of investigation and period of injury is possible in a sunset
review investigation.

The pattern of trade has changed completely. After imposition of duties, imports from China PR
declined while imports from Taiwan increased as duties against Taiwanese producers are lower
as compared to Chinese producers.
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58.

)

K)

p)

q)

The apparent decline in the overall imports is, at best, a temporary phenomenon and that there
is every likelihood of surge in the dumped imports from the subject countries in the event duties
are not continued.

As per the market intelligence of the domestic industry, the exporters / importers of the subject
goods are giving post imports discounts to undercut the prices of the domestic industry. The
above apprehension is based on our market information of the prices offered by the traders in
the market. In view thereof, the export price will not reflect the true picture.

The landed value of the subject goods from China PR declined in the POI as compared to FY
2022-23. Therefore, the domestic industry was forced to reduce its domestic selling price in the
POI as compared to FY 2022-23 despite significant increase in the cost during the same period.
The dumped imports significantly depressed the prices of the domestic industry. The domestic
industry is not able to increase the prices to the level commensurate to the increase in the cost
during the POI. It clearly proves beyond any doubt that the domestic industry is suffering on
account of imports from the subject countries and that there is every likelihood of continuation
or recurrence of dumping and injury to the domestic industry in the event duties are not
continued.

The domestic industry has not been able to utilize its capacity on account of the dumped
imports from the subject countries. The domestic industry had to match the import prices from
the subject countries to achieve the present level of production. This situation clearly depicts
the price pressure on the Domestic Industry.

Post-imposition of the duties, domestic industry has increased its capacity significantly to cater
the Indian demand. The performance of the domestic industry declined in POI as compared to
FY 2022-23 on account of significant dumped imports from subject country. If duties are not
continued, the position of the domestic industry will further worsen and may lead to closure of
the factory. The investment done by the domestic industry will come in jeopardy.

The domestic industry, which is in the MSME sector, employs more than ***employees. The
performance of the domestic industry declined in POl as compared to FY 2022-23 on account
of significant dumped imports from subject country. If duties are not continued, the position of
the domestic industry will further worsen and may even lead to closure of the factory and large-
scale layoffs.

The performance of the domestic industry was adversely impacted in the POI as compared to
the FY 2022-23. The landed value from the subject countries declined significantly during the
POI as compared to FY 2022-23. It may be noted that the exports realization is better than
domestic market.

The average inventories of the domestic industry increased in the POl as compared to the
preceding years despite significant increase in the demand on account of the dumped imports
from the subject countries.

The performance of the domestic industry declined in the POI as compared to FY 2022-23. The
presence of dumped and injurious imports has made the future investment in the sector
vulnerable. If duties are not continued, the position of the domestic industry will further worsen
and may lead to closure of the factory.

Examination by the Authority

Para (iii) of Annexure 11 of the Rules states the following:
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59.

60.

61.

62.

"(iii) In cases where imports of a product from more than one country are being simultaneously

subjected to anti-dumping investigation, the designated authority will cumulatively assess the
effect of such imports, only when it determines that (a) the margin of dumping established in
relation to the imports from each country is more than two per cent expressed as a percentage of
export price and the volume of imports from each country is three per cent of the import of like
article or where the export of individual countries less than three per cent, the imports
collectively accounts for more than seven per cent of the import of the like article, and (b)
cumulative assessment of the effect of imports is appropriate in light of the conditions of
competition between the imported article and the like domestic articles. ”

The Authority notes that:

a. The margins of dumping from Taiwan are above de minimis limits and significantly positive.
The margin of dumping of China PR is negative for the cooperating producer but positive for
other producers.

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

c. Cumulative assessment of the effects of imports is appropriate as the exports from the subject
countries not only directly compete inter se but also with the like articles offered by the
domestic industry in the Indian market.

In view of the above, the Authority considers that it would be appropriate to assess injury to the
domestic industry cumulatively from imports of the product under consideration from the subject
countries.

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

Volume Effect of Dumped Imports on the Domestic Industry

(a) Assessment of Demand/Apparent Consumption

For the purpose of the present investigation, demand or apparent consumption of the product in
India, sum of domestic sales of the Indian Producers and imports from all sources has been taken

into consideration. The demand so assessed has increased in the POI and preceding years as
compared to the base year.

Particulars UoM 2020-21 | 2021-22 | 2022-23 | POI

Imports from China MT 733 237 127 104
Imports from Taiwan MT 299 676 775 702
Imports from Subject Countries | MT 1032 913 902 806
Imports from Other Countries MT 263 544 635 566
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63.

64.

65.

66.

Particulars UoM 2020-21 | 2021-22 | 2022-23 | POI
Total Imports MT 1294 1457 1537 1318
% Share of Imports in Total Imports

Imports from China % 56.6% 16% 8% 8%
Imports from Taiwan % 23.1% 46% 50% 53%
Imports from Subject Countries | % 80% 63% 59% 61%
Imports from Other Countries % 20% 37% 41% 43%
Domestic Sales MT ool kol kol kol
Trend Indexed 100 139 171 169
Total Demand MT HAK ool ool ool
Trend Indexed 100 130 153 146

It may be seen that the overall imports from subject countries declined in the POI possibly on
account of the duties in force. However, imports from the Taiwan increased significantly from 299
MT in the base year to 702 MT in the POl i.e., by around 135%. It is further noted that the demand
of the subject goods increased by 46% in the POI as compared to the base year. It is noted that
market share of subject countries in total imports have declined during the injury period while
share of non-subject countries have increased.

(b) Import Volumes from the subject countries

With regard to the volume of the imports, it is noted that the imports from Taiwan increased
significantly from 299 MT in the base year to 702 MT in the POl i.e., by around 135%. The
imports from the subject countries in comparison to the Indian production as well as total
demand in India has declined in the period of investigation on account of the duties in force.

The details are as follows:

Particulars UoM 2020-21 | 2021-22 | 2022-23 POI
Imports from Subject Countries MT 1,032 913 902 806
Domestic Production MT faleie Fkx faleie faleie
Trend Indexed 100 142 177 176
% Sha_re of subject countries in % ko . . o
Production
Trend Indexed 100 63 50 44
Demand in India MT Fkx Fkx kel ikl
Trend Indexed 100 130 153 146
% Share_ of Subject Countries in % ko . o o
Consumption

Trend Indexed 100 68 57 54

It is also noted that the imports of PUC from the subject countries, in relation to production
and demand, has declined in the POl as compared to the base year and preceding years,
possibly because of existence of the anti-dumping duties. It is further noted that subject goods
are being imported from subject countries in the domestic market in not so insignificant

volumes.

Price Effect of Dumped Imports on the Domestic Industry

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

subject countries.

(a) Price Undercutting

67. For the purpose of price undercutting analysis, the selling price of the Domestic Industry has
been compared with the landed value of imports from the subject countries. Accordingly, the
undercutting effects of the dumped imports from the subject countries works out as follows:

i.  Price Undercutting (For Subject Countries as a whole)

Particulars UoM 2020-21 2021-22 2022-23 POI
Landed value Rs./ MT 330473 363437 417667 429436
Trend Indexed 100 110 126 130
Domestic selling price Rs./MT e e e e
Trend Indexed 100 104 115 114
Price Undercutting Rs./MT e e e e
Trend Indexed 100 34 -28 -92
Price Undercutting % % il falale folale folale
Trend Indexed 100 31 -23 -70
Range % 0-10 0-10 (10)-0 (10)-0
ii. Price Undercutting (China PR)
Particulars UoM 2020-21 2021-22 2022-23 POI
Landed value Rs/MT 312154 340553 380364 407819
Trend Indexed 100 109 122 131
Domestic selling price Rs/MT Fhx ol Fhx FHx
Trend Indexed 100 104 115 114
Price Undercutting Rs/MT falalel Fhx flalel kel
Trend Indexed 100 72 68 -5
Price Undercutting % % falekal falekl faleal il
Trend Indexed 100 66 56 -4
Range % 10-20 0-10 0-10 (10)-0
iii. Price Undercutting (Taiwan)
Particulars UoM 2020-21 2021-22 2022-23 POI
Landed value Rs/MT 375384 371460 423779 432638
Trend Indexed 100 99 113 115
Domestic selling price Rs/MT e i o i
Trend Indexed 100 104 115 114
Price Undercutting Rs/MT i e i e
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Particulars UoM 2020-21 2021-22 2022-23 POI
Trend Indexed -100 5 -71 -141
Price Undercutting % % il il e e
Trend Indexed -100 5 -63 -122
Range % (10)-0 0-10 (10)-0 (10)-0
68. Price undercutting is negative with respect to subject countries during the POI.

69.

70.

71.

72.

73.

(b) Price Suppression and Depression

In order to determine whether the dumped imports are depressing the domestic prices and
whether the effect of such imports is to suppress prices to a significant degree or prevent price
increases which otherwise would have occurred in normal course, the changes in the costs
and prices over the injury period, are compared as below:

Particulars UoM 2020-21 | 2021-22 | 2022-23 | POI
Landed value - Subject Countries Rs/MT 330473 | 363437 | 417667 | 429436
Trend Indexed 100 110 126 130
Domestic selling price Rs/MT e i e xxE
Trend Indexed 100 104 115 114
*kx **k* *kx *kx
Cost of Sales Rs/IMT
Trend Indexed 100 107 114 114

From the above table, it is noted that similar to the price undercutting, prices of the Domestic
Industry were suppressed during the initial two years i.e., 2020-21 and 2021-22. However,
during the year 2022-23 and the period of investigation import prices were above the selling
prices of the Domestic Industry.

Economic Parameters of the Domestic Industry

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

The injury parameters have been examined objectively taking into account various facts and
submissions made.

Production, Capacity, Sales and Capacity Utilization

Capacity, production, sales and capacity utilization of the Domestic Industry over the injury
period is given in the following table: -
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Particulars UoM 2020-21 2021-22 2022-23 POI
CapaCIty (MT) MT *kk *kk *kk **k*k
Trend Indexed | 100 100 110 131
Demand MT **kk *** **kk **k*
Trend Indexed | 100 130 153 146
Production PUC only MT el el kel Fkx
Trend Indexed | 100 142 177 176
Capacity utilization % el el kel Fkx
Trend Indexed | 100 142 160 134
Sales MT *kk *kk *kk **k*k
Trend Indexed | 100 139 171 169

74.

75.

76.

77.

The Authority notes that the production, sales and capacity utilization of the Domestic
Industry has increased in the POI as compared to the base year. However, the same declined
when compared to the immediately preceding year i.e., 2022-23.

Market Share

The Authority also notes that the market share of the domestic industry has increased in the
POl as compared to previous years. However, imports from Taiwan increased significantly
despite duties in force. The details are as follows:

Particulars UoM 2020-21 2021-22 | 2022-23 POI
Total Demand MT kol kol ool ool
Trend Indexed 100 130 153 146
Share in Demand

Imports from China % il il ookl ookl
Trend Indexed 100 25 11 10
Imports from Taiwan % il il il il
Trend Indexed 100 175 170 161
Imports from Subject Countries % il il ookl ookl
Trend Indexed 100 68 57 53
Imports from Other Countries % ookl ikl ookl ookl
Trend Indexed 100 160 158 133
TOta| |mp0l’t5 % **k* **k* *kx *kx
Trend Indexed 100 87 78 70
Domestic Sales % il il il il
Trend Indexed 100 107 112 116
It is noted that market share of subject countries in total imports have declined during the
injury period while share of non-subject countries have increased.

It has been further noted that significant capacity additions/investments were made by the

domestic industry post imposition of the duties.

(b) Profitability, return on investment and cash profits
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78.  Profitability, return on investment and cash profits of the Domestic Industry over the injury
period is given in the table below:

Particulars UoM 2020-21 2021-22 2022-23 POI

Sales (MT) MT **k* **k* *kx *kx
Trend Index 100 139 171 169
Sales Value RS LaCS **k* **k* *kx *kx
Trend Index 100 145 196 193
Se“ing Price RS/MT **k* **k* *kx *kx
Trend Index 100 104 115 114
COSt Of Sa|eS RS LaCS **k* **k* *kx *kx
Trend Index 100 148 194 193
Cost of Sales Rs/MT el el oxx oxx
Trend Index 100 107 114 114
PI’Ofit/|OSS RS. LaCS *k*k *k*k *kx *k*k
Trend Index 100 120 212 189
PI"OfIt/|OSS RS/MT **k* **k* *kx *kx
Trend Index 100 87 124 112
Depreclatlon RS LaCS **k* **k* *kx *kx
Trend Index 100 99 95 125
CaSh PFOfit RS LaCS **k* **k* *kx *kx
Trend Index 100 113 173 168
Capital Employed Rs. Lacs e el el el
Trend Index 100 113 186 213
ROCE % **k*k **k*k *k* *k*
Trend Index 100 107 114 88

79. From the above table, it is noted that:

a. In spite of continuous increase in demand of PUC, the Domestic Industry's profit,
cash profit and ROI declined during the POI as compared to preceding year.

b. The cost (Rs/MT) has increased in the POl as compared to the immediately
preceding year i.e., 2022-23. However, during the same period, selling price declined
by more than Rs/MT ***,

c. Similarly, the cash profits and return on capital employed followed the same trend as
profitability. It is noted that cash profits and return on capital employed declined in
the POl as compared to the immediately preceding year.

(c) Employment, productivity and wages

80. Employment, productivity and wages of domestic industry over the injury period is
given in the table below:
Particular UoM 2020-21 2021-22 2022-23 POI
Employees NO *kx * k% *kx *kx
Trend Index 100 120 128 124
Wages RS Lacs *kx * k% *kx *kx
Trend Index 100 129 147 158
Wages/employee (Rs) Rs. / Employee ol ol ol ol
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Particular UoM 2020-21 2021-22 2022-23 POI
Trend Index 100 108 115 127
Production/employee MT/No. ikl ol ikl ikl
Trend Index 100 118 138 142
81. It is noted that the productivity of the domestic industry increased in the POI as compared to the

base year and remained same as compared to the immediately preceding year.

(d) Inventories

82. Inventory position with the Domestic Industry over the injury period is given in the table
below:
Year UOM 2020-21 | 2021-22 | 2022-23 | POI
Average Stock MT ookl ookl ookl ookl
Trend Indexed 100 98 146 154
83. It is noted that the inventories with the Domestic Industry have increased during POI as

84.

compared to the previous years.
(e) Growth

It is noted that growth of the Domestic Industry with regard to production, sales, capacity
utilization, profitability, cash profit, ROCE is negative in the POl as compared to the previous

years. The details are as under.

Growth

2020-21

2021-22

2022-23

POI

Production

*k*k

*k*k

*k*k

Sales

*x*k

*x*k

***k

Profit

*k*k

*k*k

*k*k

Cash Profit

*x*k

*x*k

**k*k

*k*k

*k*k

*k*k

85.

86.

ROCE -

Factors affecting domestic prices

From the examination of the information on record, it is noted that the Domestic Industry is
selling the subject goods around the value offered by the exporters in the market. It is also
noted that the demand for the subject goods significantly increased during the POI as
compared to the previous years. Thus, it may be concluded that the principal factor affecting
the domestic prices is the dumped imports of subject goods from the subject countries.

Magnitude of Injury and Injury Margin

The Authority has determined Non-Injurious Price for the Domestic Industry on the basis of
principles laid down in Rules read with Annexure 111, as amended. The NIP of the product
under consideration has been determined based on information/data relating to the cost of
production for the period of investigation. The NIP of the Domestic Industry has been worked
out and it has been compared with the landed price from the subject countries for calculating
injury margin.
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Country of Name of Producer NIP (USD | LV IM IM (%) IM %

Origin and/or IMT) (USD/MT) | (USD / (Range)

Export MT)

China PR Handan Hanguang OA falaa Fhx Fhx il (0-10)
Toner Co., Ltd

China PR Any other faleie Fkk falaled Fokk 20-30

Taiwan Trend Tone Imaging, e el el ik (10-20)
Inc.

Taiwan Any other ol Fhx Fhx ol (0-10)

87. The injury margin from the cooperative producers is negative.

88.

89.

90.

91.

92.

93.

H.2 NON-ATTRIBUTION ANALYSIS

As per the Rules, it is, inter alia, required to be examined whether any known factors other
than the dumped imports at the same time are injuring the Domestic Industry, so that the injury
caused by these other factors may not be attributed to the dumped imports. Factors which may
be relevant in this respect include, inter alia, the volume and prices of imports not sold at
dumped prices, contraction in demand or changes in the patterns of consumption, trade
restrictive practices and competition between the foreign and domestic producers,
developments in technology and the export performance and the productivity of the Domestic
Industry. It has been examined below whether factors other than dumped imports could have
contributed to the injury to the Domestic Industry.

Volume and price of imports from third countries

The share of the imports from countries other than the subject countries are either de minimis
or the import prices are significantly higher. Hence, imports from third countries are neither
causing nor threatening to cause injury to the domestic industry.

Export Performance

The data for domestic operations only has been considered for the injury analysis.

Development of Technology

None of the interested parties have participated and furnished any evidence to demonstrate
significant changes in the technology that could have caused injury to the domestic industry.

Performance of other products of the company

The domestic industry is engaged only in the production and sales of PUC. Accordingly,
performance of other products is neither causing nor threatening to cause injury to the
domestic industry.

Trade Restrictive Practices and Competition between the Foreign and Domestic
Producers

The import of the subject goods is not restricted in any manner and the same are freely
importable in the country.
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94.

Contraction in Demand and Changes in pattern of consumption

The demand has increased significantly in the POI as compared to FY 20-21 and FY 2021-22.
However, there is a small decline in the POI as compared to the immediately preceding year,
which may be temporary. The overall trend of demand growth is robust during the injury
investigation period.

H.3 FACTORS RELEVANT FOR INJURY AND CAUSAL LINK

95.

The Authority notes the following:

a. The margin of dumping from Taiwan is above de minims limits and significantly
positive. The margin of dumping of China PR is negative for the cooperating producer
but positive for other producers.

b. The inventories of the domestic industries increased significantly.

The profits, cash profits and return on capital employed have declined during the POL.

d. The growth of the domestic industry in terms of both volume and profitability
parameters is negative during the POI.

o

H.4 LIKELIHOOD OF CONTINUATION OR RECURRENCE OF DUMPING AND INJURY

96.

97.

Submissions of other interested parties
The following submissions were made by other interested parties:

a) The domestic industry has expanded its market share, growing at twice the rate of total
demand. Therefore, with the decrease in imports and the growth in domestic sales and
market share, it is clear that there is no injury to the Domestic Industry from imports,
indicating the absence of any volume effect.

b) The share of the Domestic Industry has increased significantly from 100% in 2020-21 to
125% in 2023-24, indicating strong growth. In contrast, the share of imports from subject
countries has declined significantly by 50%, from 100% in 2020-21 to 50% in 2023-24.

¢) There are significant improvements in productivity across all metrics. Thus, there is no
injury to the Domestic Industry.

d) The ROI has improved significantly, increasing by 86%. Overall, the data shows no injury
to the Domestic Industry.

e) No credible evidence has been provided by the applicant domestic industries with regard
to the claimed existence of huge capacities or surplus capacities with manufacturers in the
subject countries, their domestic demands and their demand in other markets.

Submissions by the Domestic Industry
The following submissions were made by domestic industry:

a) Interested parties were very well aware of the likely Period of Investigation that would be
undertaken by the Authority in any sunset review investigation considering the timeframe
provided under the law to file the application for the initiation of the sunset review
investigation. It allows the producers / exporters to plan their sales to India in a manner
which would result in a favorable outcome. It is for this reason the investigating
authorities worldwide analyze likelihood and where likelihood found to be positive, the
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98.

b)

d)

f)

9)

h)

authorities worldwide including DGTR had recommended continuation of the duties even
when there were no imports of the subject goods in the POI. Accordingly, the domestic
industry humbly requests the Authority to extend the existing anti-dumping duties for a
further period of five years.

The pattern of trade has changed completely. After imposition of duties, imports from
China PR declined while imports from Taiwan increased as duties against Taiwanese
producers are lower as compared to Chinese producers. As per the market intelligence of
the domestic industry, Chinese goods are routing through Taiwan. This clearly shows
likelihood of continuation or recurrence of dumping and injury.

Demand of the subject goods increased throughout the injury investigation period.
Moreover, the growth perspective of this industry is also bright. It is further submitted
that India is an attractive market for the foreign producers /exporters, which is also
evidenced from the fact that two major producers / exporters from subject countries
namely Trend Tone imagine Inc. (TTI) and Tianjin Zhonghuan TCOA Electronics Co Ltd
(TCOA) resorted to manipulation in the original investigation to get favourable results.
This fact is categorically recorded in the Final Findings of the original investigation.
Accordingly, there is every likelihood of continuation or recurrence of dumping and
injury in case the duties are not continued.

The producers in the subject countries have huge surplus capacities. In such a case, there
is every likelihood of continuation or recurrence of dumping and injury in case the duties
are not continued.

The producers from China PR are exporting the low value subject goods to other
countries in significant volumes. The exports made by China PR to other countries are
also multi-fold as compared to the Indian production as well as the demand. In such a
case, if the duties are not continued there is every likelihood of diverting the low value
subject goods to India.

The producers of China PR exported subject goods in significant volumes to Taiwan
(subject country) at very low prices. Further, we understand that most of the Chinese
producers have related entities in Taiwan. There is a strong possibility that the Chinese
producers are routing their goods through Taiwan as producers from Taiwan enjoy low
duty. Our apprehension is also supported by the manipulation / misdeclaration done by
the Chinese and Taiwanese producers in the original investigation. In such a case, there is
every likelihood of continuation or recurrence of dumping and injury in case duties are
not extended.

The demand of the subject goods in USA and Europe declined drastically on account of
slowdown of the economy. In such a case, there is every possibility of diverting the
exports to India in case duties are withdrawn.

The producers of China PR exported subject goods in significant volumes to other
countries including Taiwan. The domestic industry has considered the exports prices to
Taiwan being one of the subject countries to calculate the likely dumping and margin,
which are not only positive but also significant.

Examination by Authority

The present investigation is a sunset review investigation, and the purpose of this
investigation is to examine the continuation or recurrence of dumping and consequent injury
if anti-dumping duty is allowed to expire. This also requires a consideration of whether the
duty imposed is serving the intended purpose of eliminating injurious dumping.
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99.

100.

101.

102.

103.

104.

The Authority notes that the domestic industry has claimed that anti-dumping duty protection
against the subject countries led to improvement in their performance. It is also noted that the
guantum of imports also declined as compared to the original period of investigation. This has
given relief to the domestic industry. However, producers / exporters from the subject
countries have continued significant exports of the subject goods in relation to the total
demand in India. It has been further submitted that continuation of anti-dumping duties would
be in the public interest and the discontinuance of anti-dumping duties would certainly lead to
continuation and recurrence in even greater extent, of dumping and injury to the domestic
industry.

All factors brought to the notice of the Authority have been examined to determine whether
there is a likelihood of continuation or recurrence of dumping and injury in the event of
cessation of the duty. The Authority has considered various information, as made available
by the interested parties during the course of the investigation, in order to evaluate the
likelihood of continuation or recurrence of dumping or injury.

There are no specific methodologies available to conduct such a likelihood analysis.
However, Clause (vii) of Annexure Il of the Rules provides, inter alia, for factors which are
required to be taken into consideration viz.:

a) A significant rate of increase of dumped imports into India indicating the likelihood
of substantially increased imports;

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

c) Whether imports are entering at prices that will have a significant depressing or
suppressing effect on domestic prices, and would likely increase demand for further
imports; and inventories of the article being investigated.

Further, the Authority has also examined other relevant factors having a bearing on the
likelihood of continuation or recurrence of dumping and consequent injury to the domestic
industry. The examination of the parameters of the likelihood as follows:

a) Continued imports from the subject countries

The imports of the subject goods from China PR declined while the imports from Taiwan
increased significantly. Further, the imports have remained significant in absolute and relative
terms despite domestic industry having sufficient capacity to meet the entire domestic
demand.

b) Surplus capacities in the subject countries

The responding interested parties have provided capacity and production details prevalent in
the subject countries in their questionnaire response. The domestic industry has also provided
information on the capacity of various producers along with evidence. The capacity and
production reported by the responding interested parties and the details provided by the
domestic industry for the non-cooperative producers are considered to determine the total
capacity and production of the subject countries. The capacity and production information for
the producers made available for year 2023 during the course of the investigation is as
follows:
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105.

106.

107.

Particulars

China PR

Taiwan

Malaysia

Subject
countries

Capacity — Cooperating Producers

*k*

*kxk

*k*x

Capacity — Non-Cooperating Producers

**k*k

*k*k

*k*x

Total Capacity

*k*

*kxk

*k*k

*k*x

Production — Cooperating Producers

**k*k

*kk

*k*

Production — Non-Cooperating Producers

**kk

*kk

*kx

Total Production

*k*

*k*k

*k*k

*k*k

Surplus Capacity — Cooperating Producers

**kk

*kk

*kx

Surplus Capacity — Non-Cooperating
Producers

*k*x

*k*k

*k*k

Total Surplus Capacity

23680

1990

1580

27251

Indian Demand

**k*

*xxk

*k*k

*k*k

Surplus Capacity % of Indian Demand —
Cooperating Producers

(***)

*k*k

*k*k

Surplus Capacity % of Indian Demand —
Cooperating Producers (Range)

(10) - (30)

30-50

10-30

Total Surplus Capacity % of Indian
Demand — Non-Cooperating Producers

**k*

*k*k

*k*k

Total Surplus Capacity % of Indian
Demand — Non-Cooperating Producers
(Range)

400-500

20-40

500-600

Total Surplus Capacity % of Indian
Demand

**k*

*x*k

*x*k

***k

Total Surplus Capacity % of Indian
Demand (Range)

400-500

30-50

20-40

500-600

Source: From DI application and response filed by cooperative producers / exporters

It is seen that the excess capacity with the producers from subject countries are significant in
absolute terms as well as in relation to the Indian demand. There is an excess capacity of
around *** MT with the producers in subject countries which is around *** times of the

Indian demand.

c) Export Orientation

The exports made by the respondents from China PR and Taiwan during the POI have been

compared with their total sales of PUC. Table below shows the factual information.

Sl. | Particulars UoM Handan Hanguang | Trend Tone
No OA Toner Co., Imaging, Inc.,
Ltd, China PR Taiwan
1 Total sales of PUC MT foleie falaiel
2 Total exports of PUC MT falekl falel
3 Exports of PUC % of total sales of % Fhx faie
PUC
4 Exports of PUC % of total sales of % 10-30 80-100
PUC (Range)

The total exports reported by the responding exporters is as high as ***% for Trend Tone Imaging,
Inc., Taiwan and ***% for Handan Hanguang OA Toner Co., Ltd, China PR. In the event of
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cessation of existing anti-dumping duty, there is a likelihood that third country exports at dumped
prices may be diverted to India.

d) Third country dumping

108. The domestic industry has provided information with regard to exports from China PR to show
that the producers in the China PR are exporting significant volume of the subject goods to
third countries at dumped prices with evidence. However, the Authority has analyzed the exports
made to third countries by the respondents from China PR and Taiwan and compared the same
with the constructed normal value determined for China and normal value of Taiwan with the
export price reported by the responding producers/exporters. Table below shows the factual

information.
Sl. | Particulars UoM | Handan Trend FY 2023-
No Hanguang | Tone 24
OA Toner | Imaging,
Co., Ltd, Inc.,
ChinaPR | Taiwan
1 | Dumped exports to third country MT Hxk ikl il
2 | Total exports to third country MT il faleie Fhx
3 | Indian Demand MT falaled falaled ikl
4 | Dumped exports % to exports to third % il il Fhx
country
5 | Dumped exports % to exports to third % 50-70 80-100 60-80
country (Range)
6 | Dumped exports % to Indian Demand % ol FHx Fhx
7 | Dumped exports % to Indian Demand % 30-50 20-40 50-70
(Range)

Source: Based on Cooperative exporters data

109. The total exports reported by the responding exporters is *** MT. Of these, *** % of these exports
have been made at dumped price. This volume constitutes ***% of Indian demand. In the event of
cessation of existing anti-dumping duty, these third country dumped exports may be diverted to
India.

e) Injurious volume of exports

110. The domestic industry has provided information with regard to exports from China PR to show that
the producers in the China PR are exporting significant volume of the subject goods to third
countries at prices injurious to India with evidence. However, the Authority has considered the
exports to third countries reported by the cooperating producers from China PR and Taiwan. The
price of the exports made by the respondents have been compared with the NIP determined for the
POI and the injury period. Table below shows the factual information.

SI. No | Particulars UoM | Handan Trend FY 2023-
Hanguang | Tone 24
OA Toner | Imaging,
Co., Ltd, Inc.,
China PR | Taiwan
1 Injurious exports to third country MT fale il il
2 Total exports to third country MT Fhx falele il
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Indian Demand MT faleie kel kel
Injurious exports % to exports to third % folalel falalel falalel
country

5 Injurious exports % to exports to third % 50-70 0-20 40-60
country (Range)
Injurious exports % to Indian Demand % ekl il il
Injurious exports % to Indian Demand % 30-50 0-20 40-60
(Range)

111. The total exports reported by the responding exporters is *** MT. Of these, ***% of exports are at

112.

113.

114.

injurious price which constitutes around ***% in relation to Indian demand. In the event of
cessation of existing anti-dumping duty, these third country exports may be diverted to India, which
will force the domestic industry to sell the PUC at injurious price in order to maintain its market
share and eventually suffer losses.

f) Price attractiveness of Indian market

The domestic industry has provided information with regard to exports from China PR to other
countries to show that the producers in China PR are exporting significant volume of the subject
goods to third countries at a price below the level at which the subject goods are being exported to
India. However, the Authority has thus examined information provided by the responding
producers / exporters. The export price of the subject goods exported by the respondents to India
have been compared with their export price to third countries. Table below shows the factual
information.

SI.No | Particulars UoM | FY 2023-24
1 Exports at prices below the prices to India MT i
2 Total exports to third country MT i
3 Indian Demand MT i
4 Exports below India price % to third country % e
5 Exports below India price % to third country (Range) % 30-50
6 Exports below India price % to Indian Demand % e
7 Exports below India price % to Indian Demand (Range) % 30-50

The total exports reported by the responding exporters is *** MT. Of these, ***% of the exports
are made at price below the level at which goods are being exported to India. This volume
constitutes ***% in relation to total Indian demand. The above table shows that in the event of
cessation of ADD, the subject goods which are presently exported to other countries are likely to be
diverted to India.

POST DISCLOSURE COMMENTS

The Authority issued a disclosure statement on 22.04.2025 disclosing essential facts of the case and
invited comments from all the interested parties. The post-disclosure submissions have been received
from the interested parties. Majority of the issues raised are reiteration of issues raised earlier which
have been addressed appropriately in the disclosure statement. Additional submissions to the extent
deemed relevant have been examined as under:
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115.

116.

117.

118.

119.

120.

121.

122.

123.

124.

125.

Submissions of other interested parties

The injury margin for Trend Tone Imaging, Inc is negative. Similarly, the injury margin for all other
exporters from Taiwan has also been found to be negative. The dumping margin and injury margin
for Handan Hanguang OA Toner Co., Ltd is also negative. In accordance with the consistent
jurisprudence and the legal framework governing anti- dumping investigations, the imposition or
continuation of anti-dumping duty is warranted only in cases where the domestic industry suffers
material injury due to dumped imports.

The name of the producers/exporter be mentioned as “Handan Hanguang OA Toner Co., Ltd.” and
“HG Technologies Co., Ltd.” in the final finding.

The evidence of misdeclaration of relationship and imports of PUC by related party of the applicant
domestic industry and erroneous determination of standing of the applicants have been disregarded.

Failure to define the scope of the product under consideration and adoption of an appropriate
comparison methodology has resulted in an absurd determination of abnormally high dumping
margin from Taiwan while the injury margin from the same country is negative.

Despite the fact that it is an admitted position of the applicant domestic industry that it does not
suffer current material injury and their entire claim is based on likelihood of recurrence, the
disclosure appears to be looking for material injury where there is none.

The claim of likelihood of recurrence of dumping and injury are based on surmises rather than any
credible evidence and analysis thereof, while the volume and price information during the injury
investigation would indicate that there is no likelihood of recurrence of dumping and injury on
account of such imports in the near future.

There is no production of the subject goods in Malaysia and also no exports. Relevant information in
this regard was submitted by the Respondent importer in their post oral hearing written submissions.
This aspect has not been examined and countered by the Authority at all. Therefore, it is presumed
that Malaysia is being excluded from the purview of this investigation.

The Authority must revisit the issues/determination as neither there is current dumping / injury nor
any likelihood of recurrence of dumping / injury from the subject countries. The Authority should
revoke the antidumping duty in the general public interest.

Submissions by the Domestic Industry

Domestic industry consists only of MSME companies, and is thankful to the Authority for
recommending the duties and protecting the domestic industry from the dumped imports from
the subject countries which led to improvement in the performance of the domestic industry,
albeit in the initial years.

Significant capacity additions/investments were made by the domestic industry post
imposition of the duties, which made domestic industry self-sufficient to cater to the total
India demand i.e., there is no demand and supply gap. The industry has also added to the
employment in the MSME sector which has been under pressure for quite some time on
account of significant investments / capacity addition by the domestic industry.

The domestic industry filed the application in terms of Rule 23(1B) of the anti-dumping Rules
for continued imposition of the existing anti-dumping duty.
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126. The Authority has rightly taken the decision of considering the scope of the PUC same as that
in the original investigation since this investigation is a sunset review investigation.

127. The applicants are eligible domestic industry as also considered by the Authority in para no.
21 of the disclosure statement. Without prejudice, it is submitted that the requirement of
standing is not applicable in a sunset review investigation.

128. The Authority has rightly determined the normal value for Chinese producers in accordance
with para 7 of Annexure | to the Rules as none of the producers from China PR have filed a
supplementary guestionnaire on market economy conditions.

129. 1t is requested not to grant individual duty to Trend Tone Imaging, Inc. considering the
following facts:

a) Trend Tone imagine Inc. (TTI) resorted to manipulation in the original investigation to get
favourable results. This fact is categorically recorded in the Final Findings of the original
investigation. In such a case, there is every likelihood that TTI manipulated their export
prices to India to get favorable results since estimation of the period of investigation and
period of injury is possible considering the timeframe provided under the law to file the
application for the initiation of the sunset review investigation.

b) Authority granted residual duty to TTI in the original investigation. Grant of individual duty
to a producer / exporter will promote malpractices.

¢) The likely dumping and injury margin are not only positive but also significant for TTI.

d) Grant of individual duty to TTI would mean that Authority has considered it as a new
shipper. It is submitted that Hon’ble Authority in plethora of investigations granted residual
duty to a new shipper so as to make sure that there is no scope of manipulation.

130. Negative or low dumping / injury margin is not material in a sunset review investigation as
evidenced from the following facts:

a) Negative or low dumping / injury margin or improvement in the performance of the
domestic industry does not imply that there is no likelihood of continuance or recurrence of
dumping/injury, and therefore, duties are to be withdrawn. In a sunset review, the Authority
is required to undertake a prospective analysis, to evaluate the likely effect of the expiry of
duty on the volume and price of imports, and its consequent impact on the performance of
the domestic industry in the event duties are withdrawn in terms of Section 9A (5) of the
Customs Tariff Act.

b) In case outcome of sunset review investigation will be based on the magnitude of dumping /
injury margin or performance of the domestic industry, the producers / exporter will start
manipulating their export prices in a sunset review investigation since estimation of period
of injury is possible.

¢) In the present investigation, there is strong likelihood of continuation or recurrence of
dumping and injury to the domestic industry if the duties are revoked as clearly evidenced
from the disclosure statement.

d) There is material injury as well as strong likelihood of continuation or recurrence of
dumping and injury to the domestic industry if the duties are revoked as also clearly
evidenced from the disclosure statement.
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131.

Examination by Authority

The Authority has examined post disclosure statement comments by the domestic industry
and other interested parties including re-iterations which have already been examined suitably
and addressed adequately in the relevant paragraphs of these final findings. The issues raised
in the post disclosure comments/submissions by the interested parties and considered relevant
by the Authority are examined below.

a) Some of the interested parties have submitted that the injury margin for the
cooperating producers is negative, and therefore, duty is not warranted. The Authority
notes that the present investigation is a sunset review investigation. The Authority is
required to undertake a prospective analysis, to evaluate the likely effect of the expiry
of duty on the volume and price of imports, and its consequent impact on the
performance of the domestic industry in the event duties are withdrawn in terms of
Section 9A (5) of the Customs Tariff Act. The likelihood analysis indicates likelihood
of continuation or recurrence of dumping and injury in event of cessation of anti-
dumping duty.

b) With regard to the contention of the parties on the standing of the domestic industry,
the Authority notes that it has examined in detail the issue raised by the interested
parties regarding relationship with importer etc. in the relevant paragraphs of the
present findings.

¢) As regard to the submissions on the public interest, the Authority notes that it is
required to assess the interest of public at large which includes the upstream industry,
the domestic industry as well as the user industry. The authority notes that the
continued presence of viable domestic suppliers would be in the public interest.

d) The interested parties have submitted that neither there is material injury nor
likelihood of continuation or recurrence of dumping and injury. The Authority notes
that these issues have been examined in detail in the foregoing paragraphs of the
present findings. It is noted that the profitability of the domestic industry has declined
in the POl as compared to the immediately preceding year. The Authority has
examined the price attractiveness, third country dumping and injurious exports as per
consistent methodology for such analysis. The Authority has referenced the
transaction wise data provided by the cooperating producers/exporters to evaluate the
threat of diversion of exports to India by considering export prices from subject
countries to third countries which are lower than export price to India as well as NIP.
The likelihood analysis indicates likelihood of continuation or recurrence of dumping
and injury in event of cessation of anti-dumping duty.

e) With reference to individual rates of duty, the Authority considers that this being a
sunset review, the key point to be examined here is likelihood of continuation or
recurrence of dumping and injury. Thus, the Authority does not deem it fit to
recommend a new anti-dumping duty for producer/exporter whose response was not
accepted in the original investigation.

f) With regard to the submission made by certain importers that Malaysia may be
excluded from the scope of the investigation as there is no production of the subject
goods in that country and no exports, it has been noted that surplus capacity in
Malaysia is substantial in terms of the Indian demand. Further, neither Government of
Malaysia nor any of the cooperating producers / exporters have filed any submissions
on this issue. In such a case, there is every likelihood of recurrence of dumping and
injury in case duties are withdrawn.
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132.

133.

134.

135.

136.

g) With regard to the request to change the name as “Handan Hanguang OA Toner Co.,
Ltd.” and “HG Technologies Co., Ltd.” in the final finding, it is noted that both the
companies are group companies. Accordingly, the names are correctly mentioned in
the duty table.

INDIAN INDUSTRY INTEREST AND OTHER ISSUES
Submissions of other interested parties
The interested parties have made following submissions:

a) It is not in public interest to impose antidumping duty on import of PUC from subject
countries as domestic industry total production is not enough to meet demand of said
product in India which is rising at a steep rate of 18% p.a.

b) Revoke the current antidumping duty in the general public interest to allow import of
quality products at competitive prices to enable the domestic users compete in domestic
as well as global market more effectively.

Submissions by the Domestic Industry

The domestic industry has submitted that the impact of the duty on the end-use product is
negligible. Continuation of anti-dumping duties would be in the public interest and the
discontinuance of anti-dumping duties would certainly lead to continuation and recurrence in
even greater extent, of dumping and injury to the domestic industry. In case duties are not
continued, the significant investment made by the domestic industry will be jeopardized and
there will be a loss of employment.

Examination by Authority

The Authority considered whether extension of ADD shall have adverse public interest. For
the same, the Authority examined whether the extension of the anti-dumping duty on imports of
the product under investigation would be against the larger public interest. This determination
is based on consideration of information on record and interests of various parties, including
domestic industry, importers, and consumers of the product.

The Authority issued gazette notification inviting views from all the interested parties,
including importers, consumers, and other interested parties. The Authority also prescribed a
questionnaire for the consumers to provide relevant information with respect to the present
investigation, including the possible effects of the anti-dumping duties on their operations.
The Authority sought information on, inter-alia, the interchangeability of the product
supplied by various suppliers from different countries, ability of the consumers to switch
sources, the effect of anti-dumping duties on the consumers, factors that are likely to
accelerate or delay the adjustment to the new situation caused by the imposition of the
antidumping duties.

It is noted that the purpose of anti-dumping measures, in general, is to eliminate injury
caused to the domestic industry by the unfair trade practices of dumping so as to re-establish a
situation of open and fair competition in the Indian market, which is in the general interest
of the country. The Authority recognizes that the continuation of the anti- dumping duties
might affect the price levels of the product under consideration as well as other downstream
products manufactured by using the subject goods in India. However, fair competition in the
Indian market will not be reduced by the imposition of anti- dumping measures. On the
contrary, the continuation of anti-dumping measures would protect the domestic industry
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137.

138.

139.

140.

141.

from low-priced imports from the subject countries and help maintain the wider availability of
choices to the consumers of the product under consideration.

The Authority had prescribed an economic interest questionnaire which was sent to all
interested parties to this review investigation. None of the interested parties have responded
to the economic interest questionnaire.

It has also been noted that there is no demand and supply gap in the country. The Authority
notes that the anti-dumping duties are not imposed to block imports, but to create a level
playing field in the domestic market. The user industry of the PUC can continue to import at
fair prices. The Authority notes that existence of a viable domestic industry is necessary for
the user industry to avoid being excessively dependent on imports leading to high chances of
supply chains disruptions.

CONCLUSION

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

There is continued significant dumping of the subject goods from subject countries
except Handan Hanguang OA Toner Co., Ltd and the imports are likely to enter the
Indian market at dumped prices in the event of expiry of duty.

Though the performance of the domestic industry has improved till 2022-23 from
the base year, its performance has suffered deterioration within the POI, and thus,
the domestic industry remains vulnerable due to dumping of the subject goods from
the subject countries. Therefore, there is likelihood of injury in the event of expiry
of duty.

The information on record shows likelihood of continuation/recurrence of dumping
and injury in case the anti-dumping duty in force is allowed to cease at this stage.
The data analysis shows that significant volume of exports by the subject countries
as well as the participating producers from the subject countries to the third
countries is below the non-injurious price of the domestic industry, their export
prices to India and domestic prices, indicating strong likelihood of diversion of
exports of the subject goods from the countries to India if the existing anti-dumping
measure ceases to exist.

RECOMMENDATIONS

The Authority notes that the investigation was initiated and notified to all interested parties and
adequate opportunity was given to the domestic industry, exporters, importers/users and other
interested parties to provide information on the aspects of dumping, injury and the causal link
and likelihood of continuation or recurrence of dumping and injury.

Having concluded that there is positive evidence of likelihood of dumping and injury if the
existing anti-dumping duties are allowed to cease, the Authority is of the view that the anti-
dumping duty in force on the imports of the product under consideration from the subject
countries is required to be continued further. Accordingly, the anti-dumping duties for producers
from the subject countries are recommended as per the duty table below.
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142. Under these circumstances, the Designated Authority considers it appropriate to recommend
continuation of existing definitive anti-dumping duty imposed vide Notification no. 12/2021-
Customs (ADD) dated 05" March, 2021. Therefore, anti-dumping duty equal to the amount
indicated in Col 7 of the duty table given below is recommended to be imposed from the date of
notification to be issued in this regard by the Central Government, on all imports of subject
goods, as detailed in column 3 of the duty table from subject countries for a further period of

five years.
DUTY TABLE
S. | HS | Description Country Country Producer Amount] Unitl Currency
N | Code of of of
0 Goods* Origin Export
(1) 12) €) 4) ®) (6) (7) @1 (9
1 [ 3707 | Black Toner | ChinaPR Any a) Handan 1167 MT | USD
in country Hanguang OA
Powder including Toner Co.,
Form* China Ltd.
PR b) HG
Technologies
Co., Ltd.
2 | 3707 | Black Toner | ChinaPR Any Any producer 1458 MT | USD
in country other
Powder includin than at
Form* % serial
hina PR number 1
3 [ 3707 | Black Toner | Any country | ChinaPR Any 1458 MT | USD
in other than
Powder E/Ihilna PR,
* alaysia
Form &Ta?lwan
4 | 3707 | Black Toner | Malaysia Any country | Any 1568 MT | USD
in including
Powder Malaysia
Form*
5 [3707 | Black Toner | Any country | Malaysia Any 1568 MT | USD
in other than
Powder Malaysia,
Form* China PR
&
Taiwan
6 | 3707 | Black Toner Talwan Any country | Any 159 MT | USD
in including
Powder Taiwan
Form*
7 | 3707 | Black Toner | Any country Talwan Any 159 MT | USD
in other
Powder than
Form* Taiwan,
China PR
& Malaysia

*Black Toner in Powder Form excluding the

following:

i. Color Toner
ii. MICR Toner (Specialized Toner used for printing in Cheques)
iii. Toners imported for the use by Original Equipment Manufacturers of Printing Equipment.
iv. Toner in Cartridges
v. Toner in liquid form
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M. FURTHER PROCEDURE

143. An appeal against the order of the Central Government that may arise out of this
recommendation shall lie before the Customs, Excise and Service Tax Appellate Tribunal in
accordance with the relevant provisions of the Act.

DARPAN JAIN, Designated Authority
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