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C 1 T o

BT H. 7/5/2026-ASNEAR. —FH7T-HTT 9% FAT-Heq{erd T e 2w srfafe=e, 1975
(P &RT “erfer@ae” o Fgl AT 8) T97 THT-997 ¢ TAT-HTeT ST ok S (TTied
FEAT T qTeALLT ok il TgAT, AhaAd Ta TASO qAT &fd & [Heriwor & forw) area<ref
frmTEett, 1995 (S T “qreardt MamTast” uar “areart Raurmadt” @1 wgr T 8) &
&I § @ g,
1. Safeh, T S, o7, (S 0T “Hag 390 T 2T T9T 8) F A * STAaT agi | [aifaa “Toe & o

T (R o “FrEmrdia S, “REmrdia o (TrgET)” @ “Hag aequ” | F1 T 8)

8096 G1/2026 )
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AT | HATHT G qTeAret S Arwfgd arfesy (B o “srfeawry ot #gr T 2) 30
Sfere=aT €. 14/17/2015-50ueT faeis 28 fawaw 2015 & ATeqH & g% &f T2 off| Tifesey 9 =9
Tay § faqr 30 frdaw 2016 F sifaw Aerut & A1eqw | qrearet s T ST 67 fRrwriver #v ot
T % FEHIT T ATSEAAT &, 54/2016-HT e (TSret) faAis 29 Fa@< 2016 F ATEqT 7
FTTAT AT A7)

2. 3 ST, ATeEEAT |, 4/11/2020-SMEreme f&qi 15 Rraaw 2020 F A1 | U TRG-LedT =
o= #ir T o famiw 14 fdew 2021 F sifow oot greo wigsr 9 =0 "9y § “quia: JtFe
STSH/AHT ATFES TTIA AGEAT § Tl o o0 U’ A ATdl 9 Hisar [ &1 e fho S 6y
forRTier i Sie stfag=mT /. 69/2021-#HT e (TSreT) & 13 fawaw 2021 % #reqq 7 3
FT 28 T faeare B wam, fSreht srafer fEe=mereie Score u= ] o & 91 6 g are’ o7

3. ST STafeh, Tgel TvHe THIEAT ATLAAT &, 7/7/2021-SIS( XM a7 19 359 2021 % AIAT & &
F1 T of) arfasrTT 7 = gay § R 27 sregaw 2021 F sifaw Aeret grr gk F ST @ i
forTier &1 & Fg a9 ATag=AT 7. 04/2022-HHT goF (T GAiF 24 S\adt 2022 F
HTEAT | (o &l RN T7 qUT T S(aTe & (o7 S @l g o 23 FT9adt 2027 T a1 gl

4. FAATE H AR Lo THARSHT FAT 24T SIS HOe1 fldde g1 IcaTfad fA=rrdl| qag aeqa a7
0.16 sTHTET T wia AT @7 Bt o= Scares & o= 9ag aegei 9% 0.31 stair
T wfa et 81 g ¢ 72 8716 90 10 F STl AT 3" aTel “TA<l & oIy v’ 9
AN BraT &, s T qiFe STSa/quia: iFe SIS AaedT § $a<i & (o0 Uad, TATq TEAo,
LT STTAT ST AT § UAEA AT ATHA Bl

5. ST A, AFE Tieh SIS SigaHe (SEAT) TTeae rffee (P 3IRr “eraee” 9@ “Jie] SN |l
Fgl AT g) T ATSHIH Fir =T 9F(5) F AT qISq Ieardt HaHEEt & Faw 23(19) F Aqa™
STrereRT<T o Taer afeeq aatia srae araw B, S| 78 T s mar = & o # a9 |
T ST Afd & T L@ SATAT TALGIT i HHTEAT § TAqT AL q9e THIET 3T e il TR @
T S TRt T3

6. ST Tafe, aa® FRT T TAH AT A& & A& ¢ L eI & TATT TIFHT T 36 da §
FTR=AT ¥, 7/5/2026-SSAE faAiw 20 W 2026 (HTHAT &, UL (TAUEEAT)-02/2026), T
AT o TSI, STETLTIT H TR AT T3, F ATeAH | TG0 T THIAT S0 6T qTieh ok T
ST T@ T AALTHAT hl THIAT T ST 6 ST T ST 61 ST qoh o6 3EhT FATH & T AN Fl
T ST & % ST Tge AIAT LG il FATEAT g IT Tail

7. FAAE AHTAT % AL § GATE 27 srweay 2021 F siftaw Aewt & a9ft age ortae g1 FEw 23(3) F
s AW 6, 7, 8, 9, 10, 11, 16, 17, 18, 19 3f< 20 F YT sMaed TadT Aigd TH THIAT
T AT B4 &)

g g
8. = Hag § w= 0T WA T ITeA= {303 74T &

8.1 A S[&3d

i. 9" 6 % SAAATT, GG hl SATA FLA TAT T2, &d, FHEAT L FROTHE T 6 TIH
FIAT ATET 9T 9 9%, TR F =0 d99 § fGqr 20 71+ 2026 Fir = &
STEEEAT ST Y, ST 91T % TSI, ST § HAT <, oY dag o 7 AT
ITATE o SATATAL & FATeIT AEe THIEAT T ST 5 il

i. THEE 5(5) F ATA, A L& FT F Tg Hag <97 I G Kl T § IT6 garang &
HTEAT | FAHTT T ATEET AT g1 & a1 § STTEgi=ra AT 73T =m

jii. [EH 6(2) F SAqHAR, AAET H I FS M5 AAT & IR T ARG § Ha5 39T 6
TATATE, Hag 297 # FEmreia 3ome F 19 Scamasi o Fatast, awa #§ e @ag
FEGAT o6 ATT ATATADT TAT o7 Gadg Tedl & a1 T EAT ATAGAAT il U T q1AT
o [Raag el T ST 9% g9 it ToET &F T2
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8.2 T4 Wi Aty i< i srafy

9. FAWHIT HHTAT % YATSATS aqaTd ST st (Freasms) 1 stagaw 2024 & 30 fdaw 2025 (12 91%)
21 &ty srater ¥ = o 2022-23, 2023-24, 2024-25 T AAHTT ST+ STater oarfie g

8.3 IATT Gl stk

10. STt feew & &t s@fd oY adae = @ty & O @Enreia a5 awget & St 1 daqad-
AT TAaToT T FIA HT AL AT TAT| TIISFET F TH Fael § AqaHAl 0l THT ST e &
TETT ATATAT T HTAT T ToF AT TOET 47 sraterg oo & foro Sisft frees & aiwst uw aaEr
BRI

8.4 AT % NI AL FT IIR=TAT

11. 99\ 6(3) F ATHTY, ATAEH F ST FITAL FT UF T AT H Hag 297 F ATaTd F ATEAT F
Fgl & v, =i dag aeqel & A Scaraai/Fatasl Tar sraed it v fofeg =1 &
AR aTel 377 e Teqi & IUrsel FX1e T2 SR ®9qe 9+7 Faas 9eai #7 g e
ATEAH & St ITTsd HIAT T

8.5 Hag I % IcqTehi i Aafasni g wfawiar

12. ITfEhTeT F 29 "ag § greareh Aawmeet  Fow 6(4) & sqam Fuferfea s somesi/atast
=T fAaTaes Jearaett 9

TARTENT FAT gl SSELlST de[ (ol THe
TARTEATS AT Wl Hegtharae ol ferfiee

@A 3T Fgiaed HudT forfies

TOrTSATRLETRT ST Hefm<T A= gthara T Fael forfies

o O

TANTEATS ETUAST Tae HaeT forfiee

[q

13. 39 T H, Fad TARTS T FAT gt TSl el ferrvee (S s SR RT §ar” d==r “gar ot
Fgl AT 8) 7 FATas THEet o7 I I AT 81 99g 397 & el o Icaraeh raT =atas o
TATAAT T 3L AT Al (HAT § A T 31 Fls T¥ATAET T AT 5| et Scarash st fAaias +
TS AFHTEAT AARI & (T AT I Al (04T B

8.6 AT 3N TA<HISH g1 FfawTRar

14, I 9 = Saer | qrearet Faamast’ & a9 6(4) F dqar 9ea § G=areia dag aeqet &
referiera stTa sraTaent sfiT THIRTSH &1 SITATAH AT TATHT T Aol

AT ST ¢ ITeH AT

U=l -UFTA SSAT A LhaFd 47 ATgae fofHes

22T AT ao argae forfaes

ST A TEwd forfies

o [N enN

TS UFed 3297 grgae forfies
A THFed 24T yTgae forfiee
T .31 T UTeae forfies

o N o [enNE enN
TR ATSTHTIST ITgd< TTTHIE

o o

ITET TS St yreae forfues
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15.

8.7
16.

8.8
17.

8.9
18.

8.10
19.

S STIHE HIgH / & STIHE Jied grgae forfies
A ER DI | CA e i

EC S IE DIRR)

STET SeAAYAT Taidhel U iherd qTsde forfies
qeAT g

HH| HAeieh qTgae fofiee

FHA FTT THT AT [ortHes

T SN Aad wrede fofies

THF YT |, Fad TA.S. a9 Azde forffee (B o “T== e’ ot #2797 §) 7 sEmas
TEATAAT T IAL AL AT 3| A= RTei Hag aeqat & el Tt =@ TI<ht 9 F TIrEe’ o
I AT Tl 6T g 3T T &1 Al SA¥ATaa T&qd AT 2

Tefid fRaag aet

RaTRT Faa-HT7 % a7 T8 & GSiad H arel Gassg Tt S gHr 25 95 2026 Tl ST 0l T8
AT AT 6 JadTse 9T Wl T=| GSiiaha gadg Te7 i Edle sigdde (3=Am) Teae
forfies, =i S, 0T, T garETE, TEE. S YTEae [oIfHeS TUT [HARTSHT FaT gal SSeelsl el
e 81 ot dstiea Raas 7647 T 9 ARATAEAT 1 AT AL qF AT Baas 7eqi il
aiR=Terd e &7 fAaer fea

qI-Hiur § e
Raesg 7eit & I et 9% ARy 7 39 "9y § A 28 eder 2026 T gEAT F ATEAT q
JITIAT I TTIL FLA T GHI-HHT 14 9% 2026 TF 92T o1

anfele fR waraeht

TTTEERT F 39 Hae § Hag 90 & ga1ard, T9T J1q Scarashi/[Mataent, SATashi/Sarhrat, 9 SR
TAT AT % AT FATA IcATGRT 0 A(AF 2 TATAAT AT 6T, qTieh FAT Bagmeer a9 J= &
TSI TR GaT, SaH 37 TRATE] 9 TeAredl 90eh Al S 1@ & G9Tad T i AT
ot aTfier g, SUsd T Teh| T ATaTeh, T 24 A9 2026 F -HS G JTARET 7 Haferd
AT HATAT I o AT T=1d, =& Tagd Ua TATHN HATAT (TR THWT) T Farrera T e
HATAT & AT AT 21 6 37 TaA7 o HIaqe, ST % TERF g, SA&F B TATaeT 1 3L TEqd Fiel
T AL TohAT| FATET ATeH §ATAT & 3L AR T 3297 A=rrde 30amg | 2 STSAEH SN
ST o RAETEHT T T [ Bl ST T@H & TATET TATS T &A1 AhAT ITH HAT AT1 U
TAYE FT 32T IUT & RN @A & AIF B dael TaAmat i dqierd S Fed § Ay i
AETIAT FIAT IT| S qF I HATAT & AT g TAEAT A1 A5 IAL ATH Agl goll gl =0 dag |
T JUNT 7 H Hael H U ATGEA 3T AITAGHAT § JAT TASIETITUA o I ATATTH TATAAT 3L
H AT 3T FTE g THET TATHT 7 TS TAAT ITAY A1 FT% B

Hferes gaars
et FEHmEEt & {98 6(6) F aqEw, WEgwn 7 =9 dag § 24 fHdav 2026 &0 A=A
FITHIET 6 HTLAH & AT qaars | fads T&l &0 o0 A= #ifes 9 F TE5qd FT T Jq97
T gaaTe # v A= yeqa # arer 9t § "itegE &9 9§ 2776 o= & o semeed s
IHE A& T ATITART AT FHLed T AL AT 71 S =T, AN BT (T [aiasn)

TAT TASTEATOS (ATITAH) 7 T T Teqme Avareey a7 6 g
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8.1
20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

EIL I E R

qaEF 7 A St [ "@ear (freue) ugfa searfea a8t & oft, #9itF qor = et agedt
Taeae et #§ oft g T gy a8t soare 7 o Raag weff &1 S o g9 F 15 oAt *
H1aT A= Ioame () F s i T vafa a7 oo for seqa #27 & forg srefaa
TAT AT| I AT | Al Toquit ST T21 2| TAT, TASTEINUA FIT d78 H (I A¥ATIEA1 § IR
F AL F G § ISTT T qoht T 34 sitay Aot & = 67 78 2

T UM FRT ITAeH Fls M5 GAdT, A T Hd A@idd (FGdl (SToudT) T57 qrearet
RemTaett F sae-ll 1 e § vEd gu aRa § fAerdiE g9y awqet B 3cared f sgedn
AT TAT Ivg FAT AT = hl AR F AT T ATafad e (“uasmedr”) e & € 8, arts
Tg TAT AT ST G o6 qTee JTS & FH Al o T SN Fl g5 AT & gL Hd & oy
TITH T AT ol

TH S % I FaaE Tl 3T &0 0 Sreqraad| 9, Sgi a% o 916 § q919q g 3T aaam
THTAT % forw SR 719 0, STreERTT g7 29 sitaw Mewt #§ aqia w9 7 e G )
RdaE T&l 51T MU LT 9T T FTs M5 GAAT 61 TAAAdT 6 I 6l TATEAT 6 qae 7
ST T TS| T B U AT F =6 "ae § i St A7 a8t M gqr % arat w efwe
S UHT GEAT T TSI TET TAT TAT A7 [Gaag Te0 il Tohe Aol (63T TAT| ST@T S0 9T, a1
AT 9T FAAT ITAH FLA AT TeAT T AT AT T AL FAAT FHT TATH SRAAT FATAC
SIS FI AT (Haer [T =1

STgt FoheT RaaE Te7 7 a1 6 T a2 GaAdT T Tgo o F AR [6dT g STITaT STe 4T
AALTF TAAT ITASH Al FLS g AT ST | Tgeaqul & F qTdT STAT ¢, qGT AR F = Faer §
UH Je7 &l TSN HET g 3T qreAre T MA@t & Faw 6(8) F Aqa ITAsL AT A& X
o /i &t i g

TSR 0 §ael § S & a0, Sgl aF 9d49 AT, Baag 747 g7 Iuasd F05 T2 39 AT
qEAT & HI H T I G AT € ST 2 SATTH [HAehui 7 g aaqdt g, 797 Raas aedi g T&5qd
AR i/aEaTasTt T 39 T 9% T Bt 8 e far 9% 57 i, srage o) araemasd qEr
T

TS At & A9 16 F arr 9feq 99 23 & oqEw, WeEor 7 14 sFeaT 2026 #i
et farazuft ST |

= Taw Aewat § ' f@dag Te7 g7 AT YT I IqAsY FlTs e Y qreArd! Haamadt &
ST o ST STTERTLT GTXT TA T | TS AT 1 F907aT 2

Tag = & for srfeer grar e e fAfRws 5w 1 et et = 286.76 &, S T o=
Fferf==m, 1962 T 9T 14 F YELTET & AT AITAT Feq3l F i & I & o F:g
AYTET T TS HIAT [k ATe g7 AT ST TaA A= 4ty 6 I an] @AfAag & #71
daa gl TA sfowm Awwwt # ®wEA  FG I OAN A T gl A

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

L i 1 R £ G e A s R B K

FAATT T GHIAT = H A== 3camg, ST & &9 20 719 2026 Fit = @ ST ag=er
H gfrariod o @ g, Feme &

“FAHTT T T [FFRTENT 917 T<T & [0 vaFaer’ g1 [@FRTE T dag aegall #7 @147 s
fa#1 e T#1T 7 1 571 §1 T3, 37 T4 IR #1 T 17 [F99a7107 ST a7 FTqmT
THTT TET & a7 U THT THIT % 27 TFTe Fl [@9RTE17 3717 (F141) & 192 7 75T 347
TIT &1 UF @l FFC AT FT [@FATATSH TAT THIT FAL/ITINT TT0 TF THET [FFRTE T

ST FT To7 #7517
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IEFRT 75 471 Tl2 FGT & 1% [@A9RTE07 37717 TF qIg7 ol ST agrd® aradl &, a5
AT 77 ERE 1777, 1975 F 71T 87 # T & Havld Aar & a7 T 197
o[ FT-901T g7 87169010 & IJITETTT % Haad FNFd &1 TI11Y, 1% T8 IT-919 TF
TFHIAT FFIT TGT &, TAITT HIAT 7 TIN1FT FT GHATHT 5 A T T & [T
FETRT 3cqTa & FTA¢ 7T FTeTHRT 751 51

[FFRTHNT 37 % T ST [@F20T 9T ST & da¢l § JTIHRT 37 da¢ § g 712 F2ar
g 1% ST gresira Sterq=r § [@=r<rei7 3cqiz (11741) #1 798 &7 F <l & [T U7
F &7 F GRYIIGT 337 737 97 TIT 277 F FATET 7T TTgF1 & [0 T [@FaRreliT
FTE (NFH) F 7T & TIgT § ST dass TIT 57 [a95 7471 F1%7 377 T7 577 &+
FEATFTAT F1 4T T #1 75 517

M1 o Raes vt & e
30. =Tl IeTa SiY q9T a€q & AL F gad H 777 Faag 96l T 39 gag # Hefotad svaree
fb €
T ICTE & AL I TTEAT; T LT ATAGLAAT § T THIX & ¢ oo ATH §, ord g
(A=) THES AT TS B AH §, Ttk e # fA=ARreie Sare (FgEh) #7 3% () e
T dITHT T@T 4T g1 SATeg=ar sreqy § ik A= Saare (figEh) F I & stfge =19 2|
T A T T (The) S aTd oo [t S, g AT, ASea, WR-agd &Hdr
A e #t 3P & oo =F o TFae & = g1 Hivee T #1 wRa § R[AREir a8t
T SITaT Sk TR U g7 o fAfRatarst i At |1 9 s9& srara R Sar gl
T HRSH/TERST AAT: TASIeS F a7 qr fF=mreis S (figHr) stoar Faa S (i) & T
AT FRAT § q9T AR § 9 RARATT # 70% & A9F o7 da4T grar gl denst/gaast
AATAT F gy H AoHd IT 9T AR AR 3l
T IHATSHT RaT o IR 6 AL a4 H FHls A¥ITIEA qal 5647 2|

M2 R S & AR

31. FA=ETdE ITTE 3T FH a5 & 1AL F Gag H A IUW A =7 gae § ot sreamae o
8

F ST & AL A Tq=qT: T e (T Tt F o uae” g, S aH-easl 7 o
AT-93HT o2l § YIh U I-ATd (ST) THAA gl THH A G o4, TRER-et =
T TgeAT TFEe THTAT F THIT g TAT UAT Fl 797 T A5l g S TRt aiaa+ 1 3f=a sgra
gl

T AT TE: TAS U & 9 ATl 3¢ § IHF g AATAd T&qel Hl SHT SF 7 %
ITAETAT % FAMT Al o oI AL-ATIrT Tl FdqTaT AT gl S| T HAHAT 9T dosg gMAT
AfRwTor /07 &7 ST g smaedsd Ay, 7 Y Sifaw SUART 96 gl a9ee qeer Rt
Ted & aTia a & O @iad #7 69 q51 g 3 Fls A9asid ok J a9 % (o0 TH 997
AT G &

T AT e I SN GIRT IATRd a0 3T Hag 297 F SAATAT F&qU ahe el i arroreash
T H TH-ZAL FT AT of ThadT g AT TH TEq0 g T SAN AN Fag Fegelt & a+T
TR T ICATEA FHIAT g

T qInLr: AT g9 awqel w1 < 7% 8716 90 10 F WTALTHT o (avid avigd [T STTaT
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T3 iR g i T Wi
32. T & ATSAAT H TRATNT =i 3arg FeEr &

“FAHIT TTT F [@FFRIET 3e017 2] # [T garger’ 81 [@9R7e 17 da& aeqal &7 13741
I @71 [Af9e TFCT & #1 71 51 TI19, 57 THT TR $1 ToT FTT7 (3997717 i Sfas
FTTIT THTT 5T & 79T UF TH THIT 35 277 UFGT #1 [F917e 17 3771 (F17e1) # a3 §
T (33T AT 81 OF 4T THT AT F @997 ST THIT FITH/ITINT T1 TF
FHET [FFRTENT 3T FT 17 FT 517

33.FAHE ST Uk TFEE THIEAT I o HIL0T fA=rerefie 3care (FrET) F7 ITRT aHiered= 3uTT & 73w
F HAM g, AAq g9 9= § Feia #iw qgel a9qde e § Fhre @ W@ g, e
HIRST/THhel FFeT | ¢ofdl & o0 Uamer off ofier 8, ™9 9% aRgm-aeft i % TRomaeasa
3T T faEare T T om siEsE T F 3| Hay § T a1 39 Y &7 foeqa G g s T & fifwa
BRI

34. 7% % T = Eea AfSg=aT § 2 U AT 8, Tet doi gl FEwredie Ioume T § wqw
THAA &, Srg 2 AT YTSH Ha< T Gi4T S1dT & 37 EHT a1 & SEfas a7 dgl aranl
TEAHTE, STYH AT ST TR TIAT F7 419 | Tad g, ool? Tadd A-A1ioid U gid & 3 Tl
TAT ITSH Ja< | TIH I15d UG & 9T gId 8, ST So1 il 971<h qidl % TgaTd gl ST &ed
ATEAAT § T ATHATE “UH T TR & oA T’ Hae ool § Th AT THL 6 TFIA Hl
TEIHT AT § AT ITAE 6 T1IL HI Thl ATAT ITSH JAL 6 S15d TFAA qh (&g dal Hdi| 3d:,
ST T ST IRRAAT FT &9 § T@d gu, i T ATESH=T § ATHA Icd18 raad | arord
ICATE % TS g 3T =TT ITaTE o T | Al A Aal gl

35.9g T o HHE AIaT THA-G< 9187 | a9 TFIA T TR 3cATE F T5T Fd 5, Tgoll avee qHiedm
T TRETE-Tet = § ST 3T 97| IR 9 26 ae § 9747 o7 & -8 | 8§ a9 ¢a? UFe
AT Ao | F q gL THAA o ITANT THI § AT F TH-GAL 6 AT I T (hT 1 Tl & 31T
ST SATTH START FHT EF T TOHAT a7 AT | AT ICATET &l AT HIAA HT A& ol gl
TFSEMIUA § FAHH A= F AT I¥ Fle UHT 94T T2F dgl TG 8 97 IF AohT T 7T &9
AT T T SZUTN TASIEHTA T SAATIAT TEGAT I AL & [T AL-ATId Taae aarar &,
AATIAT TS TAT AT § A9 T (AT T THI a9 o ATgh! il S=dT g 37 IaqraT g 7 a8
AT § UHA-S[F T F [ w2dr 27 gl et Baas o 7 RaiRa aag-dmr F fae
T srorar foFeft sTaasiq T Jeara 981 6T o T g1 |0 TR & 19 0T & frAd & Rt
AT & qRAToT AT g1 o, S qeAl ofiT IRl i e H T@d gU, WITEERT F UH
THFAA &l AT IcaTe (F1HT) & A | 918 1@ &l &l A8 Agl (9ol gl

36. TTTErERT<T 0 Hae § g Al FAT g [ a1 & 3¢ § ey s f=Emdi= o & g sEe
& FTT-TT STEHATISI, LT STAAT Y07 STaeAT | AL o (10 TFae QTHA g1 TAT, THheft ST e,
ST T S[F ATAT S, FHT AATT T4qq: Tg TATOT Agl Heam (o ag F=mrefia Saare & a3 § sar
g AT AT T ATATIAT A& 0T THIT 3T AT HHAT LLoeh ATAGAAT T Tt 9¥ A4 F2qm g1 Taq9T,
S Tt S oAt #1 ea § TEd gu, TS gy arnfad w9 g areadre
[ & ST SATAT g AT A2, THHT AT AT o TITAFRTRAT T /AT IET € 3% aqA a8
Tftert # foet wo-fafare fRgiwor it sraegerar 751 21

37. TTTEERTT AGHTT ST o6 ATHAT G ITASH FAAT | e FHaAT g [ =L SANT FIT IeATad fa=mrefia
Heag TEQAl T Hag 290 H AATAT TEGAT % A= g Ageaqul Sdq T2l g1 A1 aherent fafaae,
FET AT SATTH ITARM, HirAa iz, fFaeor sz @ qor dfow aufiwr # 32 § qadie 8 i
SIS G 9T 8T &9 § ITANT 0 STd 81 Gaq9Te, ST a1 3 qferfaat &1 e
H T@d gU, I IART G IAT(Rd TeqaAl il Hag 297 F AT S=rreia a5 a&=ge i & qA7=
FE T H AT AT T =19 2

38. =T d e Hag FEqAl F HHAT ok < ATAHIH, 1975 FT TAHT AT F AT 87 % TTFLTT 6
S ¢ ¥% 8716 90 10 § F(Tha AT AT {1 HIWT od AT Fad HhdTcHE g 3T
AT i= 3uTe % T 9 STeuET A8l
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)
FINAL FINDINGS
New Delhi, the 22nd October, 2026
Case No. AD (SSR) — 02/2026

Subiject: Sunset review investigation of anti-dumping duties imposed on imports of “Axle for

Trailers” originating in or exported from China PR.

A. BACKGROUND OF THE CASE
F. No. 7/5/2026-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 the “Anti-

Dumping Rules” or the “Rules”);

1.

Whereas, the original anti-dumping investigation concerning imports of “Axle for Trailers”
(hereinafter also referred to as the “product under consideration”, the “PUC” or the “subject goods™)
originating in or exported from China PR (hereinafter also referred to as the “subject country”) was
initiated by the Designated Authority (hereinafter also referred to as the “Authority”) vide
Notification No. 14/17/2015-DGAD dated 28th December 2015. The Authority recommended
imposition of anti-dumping duty vide final findings dated 30th September 2016, and the duty was
imposed by the Central Government vide Notification No. 54/2016-Customs (ADD) dated 29th
November 2016.

And whereas, an anti-circumvention investigation was initiated vide Notification No. 4/11/2020-
DGTR dated 15th September 2020. By final findings dated 14th September 2021, the Authority
recommended extension of the existing duty to imports of “Axle for Trailers in Completely Knocked
Down/Semi Knocked Down condition”, and the duty was so extended vide Notification No.
69/2021-Customs (ADD) dated 13th December 2021, co-terminus with the duty on the product under
consideration.

And whereas, the first sunset review was initiated vide Notification No. 7/7/2021-DGTR dated 19th
April 2021. The Authority recommended continuation of the duty vide final findings dated 27th
October 2021, and the Central Government continued the duty for a further period of five years vide
Notification No. 04/2022-Customs (ADD) dated 24th January 2022. The duty is in force up to 23rd
January 2027.

The duty presently in force is US$ 0.16 per kg on the subject goods produced by Guangdong Fuwa
Heavy Industries Co., Ltd. and US$ 0.31 per kg on the subject goods of any other producer. It applies
to “Axle for Trailers” falling under tariff item 8716 90 10, including Axle for Trailers in Semi
Knocked Down/Completely Knocked Down condition, that is, in an unassembled, unfinished or
incomplete form.

And whereas, M/s York Transport Equipment (India) Pvt. Ltd. (hereinafter also referred to as the
“applicant” or the “domestic industry”) filed a duly substantiated application before the Authority in
accordance with Section 9A(5) of the Act read with Rule 23(1B) of the Rules, alleging that expiry of
the duty is likely to lead to continuation or recurrence of dumping and injury, and requesting a
second sunset review and continuation of the duty.
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8.1

8.3
10.

8.4
11.

And whereas, having satisfied itself on the basis of the prima facie evidence submitted by the
applicant, the Authority initiated the present sunset review vide Notification No. 7/5/2026-DGTR
dated 20th March 2026 (Case No. AD (SSR)-02/2026), published in the Gazette of India,
Extraordinary, to review the need for continued imposition of the duty and to examine whether its
expiry is likely to lead to continuation or recurrence of dumping and injury to the domestic industry.

The scope of the present review covers all aspects of the final findings dated 27th October 2021. In
terms of Rule 23(3), the provisions of Rules 6, 7, 8, 9, 10, 11, 16, 17, 18, 19 and 20 apply mutatis
mutandis to this review.

B. PROCEDURE

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

Initiation

i. In accordance with Rule 6, upon examination of the application and finding prima
facie evidence of dumping, injury, likelihood and causal link, the Authority issued an
initiation notification dated 20th March, 2026, published in the Gazette of India
Extraordinary, initiating the sunset review anti-dumping investigation concerning the
imports of the product under consideration from the subject country.

ii. In accordance with Rule 5(5), prior to initiation of the investigation, the
government of the subject country was notified through their embassy in India about the
receipt of the present anti-dumping application.

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

Period of investigation and injury period

The period of investigation (POI) for the purpose of the present review is 1st October 2024 to 30th
September 2025 (12 months). The injury period covers the financial years 2022-23, 2023-24, 2024-
25 and the period of investigation.

Import data

Request was made to DG Systems to provide the transaction-wise details of imports of the subject
goods for the injury period, including the period of investigation. The Authority has relied upon the
DG Systems data for the computation of the volume and value of imports and the required analysis,
after due examination of the transactions.

Circulation of non-confidential version of the application

In accordance with Rule 6(3), a copy of the non-confidential version of the application was provided
to the government of the subject country through their embassy in India, known producers/exporters
of the subject goods and to other interested parties who requested in writing a copy of the
application. The non-confidential version was also made available to the other interested parties
through the SETU portal.
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8.5 Participation by producers and exporters of the subject country

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

Guangdong Fuwa Heavy Industries Co. Ltd.

Guangzhou Huajing Machine Manufacture Co. Ltd.
Global Win Vehicle Co. Ltd.

Shijiazhuang Aotong Machinery Manufacturing Co. Ltd.
Guangzhou TND Axle Co. Ltd.

13. In response, only Guangdong Fuwa Heavy Industries Co., Ltd. (hereinafter also referred to as
“Guangdong Fuwa” or “Fuwa”) has filed an exporter’s questionnaire response. No other producer or
exporter from the subject country has filed a questionnaire response or made any submission. No
producer or exporter has filed a claim for market economy treatment.

8.6  Participation by importers and users

14.  The Authority sent the importer’s and user’s questionnaires to the following known importers and
users of the subject goods in India in accordance with Rule 6(4) of the Rules:

Heavy Duty Trailer Parts Loyal

HJ-Axle India Manufacturing Private Limited

Integrity Engineering Works Private Limited

Jamna Auto Industries Ltd.

ADR Axles India Pvt. Ltd.

Roadon Axles India Private Limited

H.D. Trailers Pvt. Ltd.

Tigerish Automotive Private Limited

Tata International DLT Pvt. Ltd.

Black Diamond Motors / Black Diamond Motors Private Limited
Indian Auto Wheels

Satrac Engineering

Tata International VVehicle Applications Pvt. Ltd.

Vandana Trailors

Seamless Autotech Pvt. Ltd.
Kamal Coach Works Pvt. Ltd.
Tratec Engineers Pvt. Ltd.

15.  In response, only H.D. Trailers Private Limited (hereinafter also referred to as “HDTPL”) has filed
an importer’s questionnaire response. No user of the subject goods, or association of users, has filed
a questionnaire response or made any submission.
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8.7
16.

8.8
17.

8.9
18.

8.10
19.

8.11
20.

21.

Registered interested parties

A list of the interested parties that registered themselves within the prescribed timeline was issued on
25th May 2026 and placed on the website of the Directorate. The registered interested parties are
York Transport Equipment (India) Pvt. Ltd., the Embassy of China PR, H.D. Trailers Private Limited
and Guangdong Fuwa Heavy Industries Co., Ltd. All registered interested parties were directed to
circulate the non-confidential version of their submissions to all other interested parties.

Extension of time

On requests received from interested parties, the Authority, vide notice dated 28th April 2026,
extended the time for filing questionnaire responses up to 14th May 2026.

Economic interest questionnaire

The Authority issued an Economic Interest Questionnaire to the Embassy of the subject country, all
known producers/exporters, importers/users, the domestic industry as well as other known producers
in India, in order to allow all stakeholders to provide relevant information concerning the present
investigation, including the possible effect of continuation of the anti-dumping duty on their
operations. Further, vide e-mail dated 24th March 2026, the Authority addressed the Secretary,
Ministry of Road Transport & Highways (Transport Divisions), being the concerned line Ministry,
and requested the Ministry to furnish its response to the Economic Interest Questionnaire, to the
extent relevant, within 37 days from receipt of the communication. The purpose of seeking the
response of the concerned line Ministry was to obtain its sectoral assessment of the likely impact of
continuation of the anti-dumping duty on downstream industries and other stakeholders connected
with the product under consideration. Such inputs were intended to assist the Authority in carrying
out a balanced examination of the economic interest implications of continuation of the measure. No
response to the Economic Interest Questionnaire has been received from the said Ministry till date.
Information in this regard has been furnished by the domestic industry in its application and
submissions, and by HDTPL in its importer’s questionnaire response. No user has furnished any
information.

Oral hearing

In accordance with Rule 6(6) of the Rules, the Authority provided an opportunity to the interested
parties to present their views orally in a hearing held through video conferencing on 24th September
2026. The parties which presented their views at the hearing were requested to file written
submissions of the views expressed orally, followed by rejoinder submissions. Written and rejoinder
submissions have been filed by the domestic industry, Guangdong Fuwa (producer/exporter) and
HDTPL (importer).

Further procedure

The applicant did not propose any product control number (PCN) methodology, none having been
adopted in the original investigation or the first sunset review. The interested parties were invited to
offer comments on the scope of the PUC and the PCN methodology within 15 days of initiation. No
comments were received within that period. The contentions on product scope raised later by
HDTPL in its submissions have nevertheless been examined in these final findings.

The non-injurious price (“NIP”) based on the optimum cost of production and cost to make and sell
the subject goods in India, having regard to the information furnished by the domestic industry and
having regard to Generally Accepted Accounting Principles (GAAP) and Annexure 111 to the Rules,
has been worked out so as to ascertain whether anti-dumping duty lower than the dumping margin
would be sufficient to remove injury to the domestic industry.
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22.

23.

24,

25.

26.

217.

28.

29.

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

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

Wherever an interested party has refused access to, or has otherwise not provided, necessary
information during the course of the present investigation, or has significantly impeded the
investigation, the Authority has considered such party as non-cooperative and has recorded its
views/observations on the basis of the facts available in accordance with Rule 6(8) of the Rules.

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

In accordance with Rule 16 read with Rule 23 of the Anti-Dumping Rules, the Authority issued the
Disclosure Statement dated 14 October 2026.

“***> in these final findings represents information furnished by an interested party on confidential
basis and so considered by the Authority under the Rules.

The exchange rate adopted by the Authority for the subject investigation is 1 US$ = X 86.76, being
the average of the exchange rates notified by the Central Board of Indirect Taxes and Customs under
Section 14 of the Customs Act, 1962 for conversion of the value of imported goods, in force during
the period of investigation. The same rate has been applied throughout these final findings.

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

C. PRODUCT UNDER CONSIDERATION AND LIKE ARTICLE

The product under consideration in the present sunset review investigation, as defined in the
initiation notification dated 20th March 2026 is as follows:

“The Product under Consideration in the present investigation is “Axle for Trailers”. The subject
goods are manufactured and sold in different variants. However, the basic product characteristics
and end use of all these variants remains the same and all such types of Trailer Axles have been
covered in the scope of the PUC. All such variants essentially constitute a homogenous product
under consideration with comparable basic characteristics and similar functions/uses.”

The Authority also notes that the product under consideration is a vehicle part and
accessory, falling under Chapter 87 of the Customs Tariff Act, 1975 and further classified
under custom sub-heading no. 87169010. However, since the subheading is not a
dedicated classification, the customs classification is indicative only and not binding on the
product scope determined for this investigation.

With regard to objection on the scope and description of the product under consideration
the Authority notes that the initiation notification defined the PUC unambiguously as ‘Axle
for Trailers’ and Axles for vehicles other than trailers are excluded from the scope of PUC
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and all other submission made by the applicant and other interested parties have also been
examined.”

C.1Views of the other interested parties
30. The following submissions have been made by the other interested parties with regard to the scope of
the product under consideration and like article:

a. Clarity of the product scope: The initiation notification covers all types of trailer axles, which
would include drive (live) axles, whereas the application confines the PUC to dead (dummy) axles.
The notification is unclear and exceeds the scope of the PUC.

b. Seamless axles: Axles with a seamless (single) tube are distinct from axles with a welded tube in
manufacturing process, raw material, strength, load-bearing capacity and durability. Seamless axles
are not manufactured in India and are imported by HDTPL on the specific demand of trailer
manufacturers.

c. CKD/SKD imports: HDTPL has imported either the PUC or only the tube (beam), and its
manufacture in India involves value addition of more than 70%. The findings on CKD/SKD imports
do not apply to it.

d. Guangdong Fuwa has made no submission on the product scope.

C.2 Views of the domestic industry
31. The domestic industry has submitted as follows with regard to the scope of the product under
consideration and like article:

a. Clarity of the product scope: The PUC is “Axle for Trailers”, a non-driven (dead) axle used in
semi-trailers and other heavy-duty trailers. The scope is the same as in the original investigation,
the anti-circumvention investigation and the first sunset review, and there is no new fact warranting
any change.

b. Seamless axles: HDTPL’s own questionnaire response describes the goods it imports as non-
driven axles for trailers under the same tariff item. Whether the beam is seamless or welded is a
difference of manufacturing route; the essential characteristics, functions and end use are the same.
A sunset review is not the forum to reopen a settled scope, and an exclusion would open a fresh
route to avoid the duty.

C. Like article: The goods produced by the domestic industry and those imported from the subject
country are technically and commercially substitutable and are like articles. The domestic industry
produces all sizes of the subject goods.

d. Classification: The subject goods are classified under tariff item 8716 90 10, which is not a
dedicated classification and is indicative only.

C.3 Examination by the Authority

32. The product under consideration, as defined in the initiation notification, is as follows:
“The Product under Consideration in the present investigation is “Axle for Trailers”. The
subject goods are manufactured and sold in different variants. However, the basic product
characteristics and end use of all these variants remains the same and all such types of
Trailer Axles have been covered in the scope of the PUC. All such variants essentially
constitute a homogenous product under consideration with comparable basic characteristics
and similar functions/uses.”

33. The present investigation being a sunset review, the scope of the PUC is the same as the scope of the

measure under review, i.e., the scope determined in the original investigation and retained in the first
sunset review, including Axle for Trailers in CKD/SKD condition to which the measure was extended
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34.

35.

36.

37.

38.

pursuant to the anti-circumvention investigation. The Authority has neither enlarged nor curtailed that
scope.

The contention that the initiation notification includes drive axles is incorrect. The product under
consideration is axles used in trailers, which are pulled by trucks or prime movers and do not have their
own driving mechanism. Accordingly, trailer axles are non-driven axles and are distinct from drive
axles used in trucks and prime movers, which transmit engine power to the wheels. The expression “all
such types of Trailer Axles” in the initiation notification refers only to different types of axles used in
trailers and does not extend the product scope to drive axles of trucks or prime movers. Therefore, the
product covered by the initiation notification is consistent with that described in the application, and
there is no inconsistency in the scope of the product under consideration.

The contention that axles made from a seamless or single-piece beam constitute a different product was
examined in the first sunset review and in the anti-circumvention investigation. The Authority had
found that trailer axles made out of a single-piece beam and those made out of a welded beam have
similar uses and are substitutable, and that a difference in process or technology is not a ground to
differentiate the product when the end uses are the same. HDTPL has not brought on record any new
fact that would justify a departure from that finding. HDTPL itself describes the imported goods as
non-driven axles for trailers, sells the imported axles and the axles manufactured by it in India to the
same class of customers, and states that it has been manufacturing single-tube axles in India. No
interested party proposed a PCN or an exclusion within the time prescribed, or has quantified any
difference in cost or price between the two variants. The Authority, therefore, does not find any ground
to exclude such axles from the scope of the PUC.

The Authority notes that the product under consideration includes Axles for Trailers in complete as
well as unassembled, unfinished or incomplete form, as specified in the product scope. However, the
import of an individual component, such as an axle tube or beam, does not automatically establish
whether it falls within the scope of the product under consideration. This depends on the nature of the
imported goods and the terms of the applicable customs notification. Accordingly, whether any
particular consignment imported by HDTPL attracts anti-dumping duty is a matter for assessment by
the Customs authorities and does not require a consignment-specific determination in the present sunset
review.

The Authority notes from the information on record that there is no significant difference between the
subject goods produced by the domestic industry and those imported from the subject country. The two
are comparable in terms of technical specifications, functions and end uses, pricing, distribution and
marketing, and tariff classification, and are used interchangeably by consumers. The goods produced by
the domestic industry are accordingly treated as like article to the subject goods imported from the
subject country.

The subject goods are classified under Chapter 87 of the First Schedule to the Customs Tariff Act,
1975, under tariff item 8716 90 10. The customs classification is indicative only and is not binding on
the scope of the product under consideration.

D. SCOPE OF THE DOMESTIC INDUSTRY AND STANDING

D.1 Views of the other interested parties

39.

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

the domestic industry and standing:

a. Foreign ownership: The applicant is a wholly owned subsidiary of a Singapore company and
ultimately of the SAF-Holland group of Germany. It is in effect a foreign player and should be
excluded from the domestic industry under Rule 2(b).
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Relationship with an exporter: A fellow subsidiary of the applicant in China PR, Qingdao YTE
Special Products Co. Ltd., produces the PUC and has been exporting it to India. A director of the
applicant is also a member of the executive committee of the parent group. Being related to an
exporter, the applicant is ineligible, as held in the Wheel Loaders findings. It should be held
ineligible in this review and in the earlier investigations.

Imports and trading by the applicant: The applicant has not disclosed its trade in the PUC with
its group companies. Its annual reports show substantial foreign exchange outflow and trading
revenue. The details should be called for and, if imports of the PUC from China PR are found, the
applicant should be disqualified.

Reliability of estimates: The estimates of Indian production and demand rest on unsubstantiated
assumptions and ignore certain producers, the replacement market and exports. HDTPL is itself a
manufacturer of trailer axles.

Dominant position: The applicant holds a dominant share of domestic production, and there is an
apprehension of abuse of that position.

D.2Views of the domestic industry
40. The following submissions have been made by the domestic industry with regard to the scope of the

domestic industry and standing:

Foreign ownership: Foreign ownership or membership of an international group does not, by
itself, exclude a producer from the domestic industry. Rule 2(b) defines the domestic industry by
reference to domestic production, and exclusion is discretionary.

. Relationship with an exporter: Under the Explanation to Rule 2(b), producers are deemed to be

related only where there is control and the relationship causes the producer to behave differently
from non-related producers. HDTPL has not shown that the applicant imported the PUC from the
alleged related entity or any transaction affected by the relationship.

. Imports and trading by the applicant: The applicant has not imported the subject goods from the

subject country and is not related to any exporter or importer of the subject goods. A certificate to
this effect has been filed.

. Standing: There are six known producers of the subject goods in India. The applicant accounts for a

major proportion of Indian production, and Kross Limited has supported the application. The
applicant was the domestic industry in all the earlier investigations.

. Dominant position: Dominance is a concept of competition law. The Rules do not disqualify a

producer because it holds a substantial share of domestic production.

D.3Examination by the Authority
41. Rule 2(b) of the Anti-Dumping Rules defines the domestic industry as under:

term ‘domestic industry’ may be construed as referring to the rest of the producers.’

“(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

’

42. The application has been filed by York Transport Equipment (India) Pvt. Ltd. As per the information on

record, there are five other producers of the like article in India, namely Kross Limited, Hendrickson
India, Ramkrishna Forgings Limited, BPW Trailer Systems India Private Limited and ADR Axles India
Pvt. Ltd. The applicant accounts for ***% of the Indian production of the like article during the period
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43.

44,

45.

46.

47.

of investigation, and for ***% together with Kross Limited, which has supported the application. The
production of Ramkrishna Forgings Limited has been taken into account in this assessment.

As regards the relationship alleged, it is not in dispute that the applicant forms part of an international
group. The Rules, however, define the domestic industry by reference to the manufacture of the like
article in India and not the ownership of the producer. The exclusion under Rule 2(b) is attracted where
the producer is related to an exporter or importer of the alleged dumped article, in the manner specified
in the Explanation to that Rule, or is itself an importer thereof.

The Authority has examined the transaction-wise DG Systems data for the injury period and the period
thereafter. It is noted that the applicant has not imported the product under consideration from the
subject country. There is also no import of the product under consideration into India from Qingdao
YTE Special Products Co. Ltd. or from any other entity related to the applicant, and HDTPL has not
placed on record any evidence of such exports. The imports made by the applicant under tariff item
8716 90 10 are of inputs and components consumed in its own manufacture of trailer axles, which are
not the product under consideration. The foreign exchange outflow and trading revenue cited by
HDTPL relate to the overall business operations of the company as a whole. Accordingly, the
allegations regarding foreign exchange outflow and trading activities do not provide any basis for
excluding the applicant from the domestic industry under Rule 2(b) of the Rules.

In the Wheel Loaders case relied upon by HDTPL, the Indian entities concerned were related to
producers that were exporting the product under consideration to India. That is not the position here.
The plea that the applicant be held ineligible in the earlier investigations is beyond the scope of the
present review.

The Authority notes that a producer's share in total domestic production is relevant for determining its
standing under the Rules and is not a ground for its exclusion. The issue of market dominance raised by
HDTPL is outside the scope of the Anti-Dumping Rules. Further, the Authority has determined demand
on the basis of domestic sales by the domestic industry and other Indian producers, together with
imports as per DG Systems data. HDTPL has not furnished any alternative data.

In view of the above, the Authority notes that the applicant constitutes domestic industry within the
meaning of Rule 2(b) of the Rules, and that the application has been made by or on behalf of the
domestic industry as required under Rule 23(1B).

E. CONFIDENTIALITY

E.1 Views of the other interested parties

48.

No submission has been made by the other interested parties with regard to confidentiality.

E.2 Views of the domestic industry

49.

No submission has been made by the domestic industry with regard to confidentiality.

E.3 Examination by the Authority

50.

The Authority notes that neither the domestic industry nor any other interested party has raised any
issue regarding confidentiality. Nevertheless, the Authority has examined the confidentiality claims
made by the parties in accordance with Rule 7 of the Anti-Dumping Rules and has accepted such
claims wherever justified. Non-confidential versions of the information submitted by the parties have
been made available to the other interested parties in accordance with the Rules. Accordingly, no
further examination is warranted on this issue.
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F. MISCELLANEOUS ISSUES

F.1 Views of the other interested parties
51. The following miscellaneous submissions have been made by the other interested parties:

a. Sufficiency of evidence and termination of the investigation: The application does not contain
sufficient evidence of dumping, injury and causal link as required under Rule 5(3), and rests on
assumptions and historical findings. The burden lies on the domestic industry to establish
likelihood through positive evidence. The investigation should be terminated under Rule 14(b).

b. Period of investigation: The period of investigation does not coincide with the financial year and
has been selected to project an increase in imports, whereas imports declined in 2024-25. It amounts
to an improper comparison of periods.

c. Source of import data: The application relies on import data from a private source, which is not
reliable. The Authority should call for and rely on official import data in terms of its Manual of
Operating Practices.

d. Post-POIl data: A sunset review is forward-looking, and the Manual recognises post-POI
information. Trade flows, freight rates and exchange rates have changed after the period of
investigation. The Authority should call for and examine post-POI information.

e. Anti-circumvention history and writ proceedings: The earlier anti-circumvention proceedings
cannot be attributed to Guangdong Fuwa. HDTPL states that the charges framed against it by the
customs authorities were dropped by an Order-in-Original dated 27th June 2018, and that its writ
petition was withdrawn thereafter as nothing survived in it.

f. Estoppel: The applicant’s annual report attributes the slowdown in market growth to weaker
industrial activity and the suspension of infrastructure projects. The applicant is estopped from
attributing any reduction in its income or profit to imports.

g. Abuse of the mechanism, costs and recovery of duty: The applicant has derived financial gain
from the duty. If it is found ineligible to constitute domestic industry, the earlier measures are void
ab initio, and the duty paid by HDTPL should be recovered from the applicant with exemplary costs.
The matter should be referred to the competition authorities.

h. Exemption for HDTPL: HDTPL, as the authorised distributor of Shandong Darong Machinery Co.,
Ltd. and Shijiazhuang Aotong Machinery Manufacturing Co., Ltd., should be allowed to import the
PUC from these producers without payment of anti-dumping duty.

F.2 Views of the domestic industry
52. The following miscellaneous submissions have been made by the domestic industry:

a. Sufficiency of evidence and termination of the investigation: The present proceeding is a sunset
review under Section 9A(5) and Rule 23(1B). Rule 23(3) does not apply Rules 5 and 14 to a
review. Rule 14 provides for termination of an original investigation and cannot be imported into a
review, and the initiation test is not to be re-applied at this stage. Reliance is placed on Indian
Metal and Ferro Alloys Ltd. v. Designated Authority [2007 (214) E.L.T. 3 (Del.)].

b. Period of investigation: The period of investigation is a complete period of twelve months, which
is the normal period under the Rules, and need not coincide with the financial year. HDTPL
compares it with 2024-25, with which it overlaps by six months.

C. Source of import data: Transaction-wise official data was not made available to the applicant
despite a request. The applicant relied on the best information available to it, which the practice of
the Authority permits. The Authority obtains official data for its determination.

d. Post-POI data: Post-POI information may be considered where material, but the Manual does not
make it a precondition to a determination. The record already contains current information.
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e. Anti-circumvention history and writ proceedings: The withdrawal of the writ petition is not
relied upon as a finding on merits. The material fact is the anti-circumvention investigation and the
final findings dated 14th September 2021, which show the commercial incentive to retain access to
the Indian market despite the duty.

f. Estoppel: A statement in an annual report on general market conditions is not an admission
regarding dumping, and estoppel cannot prevent a statutory examination. The existence of other
factors only calls for a non-attribution analysis.

F.3 Examination by the Authority

53.

54.

55.

56.

o7.

58.

Sufficiency of evidence and termination of the investigation

The present investigation is a sunset review under Section 9A(5) of the Act and Rule 23(1B) of the
Rules, initiated on a duly substantiated request made by the domestic industry. Rule 23(3) makes Rules
6,7,8,9, 10, 11, 16, 17, 18, 19 and 20 applicable mutatis mutandis to a review. Rule 5, which governs
the initiation of an original investigation, and Rule 14, which provides for its termination, are not
among the provisions so applied. The prayer for termination under Rule 14(b) is therefore
misconceived. The determination in the review will rest on the evidence gathered in the course of the
investigation, which is disclosed in these final findings.

Period of investigation

The period of investigation is a continuous period of twelve months and was less than six months old
on the date of initiation. There is no requirement that it coincide with a financial year, and it is the
consistent practice of the Authority to examine trends over three preceding financial years and the
period of investigation. The partial overlap between 2024-25 and the period of investigation is inherent
in that practice and has been kept in view.

Source of import data

The applicant disclosed in its application that it had relied on a secondary source and filed a copy of its
request for official data. The Authority has not relied on that data. It has called for transaction-wise data
from DG Systems and has relied upon the same for its analysis. The official data shows a higher
volume of imports in each period than that reported in the application.

Post-POI data

The Authority agrees that post-POI developments may be relevant in a sunset review, and has examined
the DG Systems data for the period after the period of investigation. Imports of the subject goods from
the subject country have continued after the period of investigation at comparable volumes and prices.
Guangdong Fuwa has referred in general terms to changes in freight rates, exchange rates and trade
flows, but has not placed on record any post-POI information on its own capacity, production, export
volumes or prices, nor any evidence of how the developments referred to have altered the likelihood of
dumping or injury.

Anti-circumvention history and writ proceedings

The Authority notes the chronology of the customs proceedings as stated by HDTPL, and that the
domestic industry does not rely on the withdrawal of the writ petition as a finding on merits. Those
proceedings are not the basis of any fact disclosed in these final findings. The final findings in the anti-
circumvention investigation and the consequent extension of the duty stand on their own record and are
not the subject of this review. The Authority does not attribute those findings individually to
Guangdong Fuwa. The likelihood of continuation or recurrence of dumping and injury has been
examined on the present record in these final findings.

Estoppel

The statement in the applicant’s annual report concerns the general slowdown in market growth. It is
not an admission regarding dumping or its effects, and no question of estoppel arises against a statutory
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59.

60.

examination that the Authority is required to carry out on the evidence before it. The movement in
demand has been taken into account in the non-attribution analysis.

Abuse of the mechanism, costs and recovery of duty

The Authority’s functions under the Act and the Rules are to investigate and to make its
recommendation to the Central Government. The Rules do not confer on the Authority any power to
award costs or compensation, to direct recovery or refund of duty paid under notifications of the
Central Government, or to declare earlier notifications void. The findings in the earlier investigations
have attained finality and are not open to re-examination in this review. In any case, these prayers are
premised on the applicant being ineligible to constitute domestic industry, which, as noted above, is not
the position.

Exemption for HDTPL

Anti-dumping duty is determined with reference to the producer and exporter of the goods and not the
importer. An individual rate is determined for a producer or exporter that participates in the
investigation and furnishes complete and verifiable information. Neither of the producers named by
HDTPL has filed a questionnaire response in the present review. The Rules do not contemplate an
importer-specific exemption, and the request cannot be acceded to.

G. NORMAL VALUE, EXPORT PRICE AND DUMPING MARGIN

G.1 Views of the other interested parties

61.

The other interested parties have submitted as follows with regard to the determination of normal value,
export price and dumping margin:

a. Non-market economy treatment: Section 15(a)(ii) of China’s Protocol of Accession to the
WTO has expired, and India no longer has a legal basis to compute normal value by a non-
market economy methodology.

b. Dumping margin: The dumping margin alleged by the domestic industry is only a claim.
Margins of earlier proceedings relate to those periods. The dumping margin should be
determined on verified, exporter-specific information.

c. Transactions of HDTPL: There is no dumping during the period of investigation. On a
comparison of domestic sales invoices of one of HDTPL’s suppliers with the export invoices
of another, the dumping margin is negative. There is also no dumping as imports have not
increased.

G.2 Views of the domestic industry

62.

The domestic industry has submitted as follows with regard to the determination of normal value,

export price and dumping margin:

a. Non-market economy treatment: China PR should be treated as a non-market economy. The
expiry of Section 15(a)(ii) did not confer market economy status, and no Chinese producer has
shown that market economy conditions prevail. Normal value should be determined under
paragraph 7 of Annexure I.

b. Basis of normal value: South Africa is an appropriate market economy third country, on the basis
of the landed price of the applicant’s exports to that country. Alternatively, normal value should be
constructed on the cost of production in India with reasonable profit.

¢. Dumping margin: The dumping margin is positive and significant, and has remained so in the
original investigation, the first sunset review and the present review.

d. Transactions of HDTPL: HDTPL compares invoices of two different producers and of different
periods, the normal value invoices being of a period after the period of investigation. The selected
transactions of one importer cannot establish the absence of dumping from the subject country.
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G.3 Examination by the Authority

G.3.1Determination of normal value

63. Article 15 of China’s Accession Protocol to the 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:
(@) 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;
(if) 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.

(d) Once China has established, under the national law of the importing WTO Member, that
it is a market economy, the provisions of subparagraph (a) shall be terminated provided that
the importing Member’s national law contains market economy criteria as of the date of
accession. In any event, the provisions of subparagraph (a)(ii) shall expire 15 years after the
date of accession. In addition, should China establish, pursuant to the national law of the
importing WTO Member, that market economy conditions prevail in a particular industry or
sector, the non-market economy provisions of subparagraph (a) shall no longer apply to that

industry or sector.’

64. It is noted that while the provision contained in Article 15(a)(ii) has expired, Article 15(a)(i), read with
paragraph 8 of Annexure | to the Rules, requires the producers under investigation to show that market
economy conditions prevail in the industry producing the like product. Guangdong Fuwa has neither
claimed market economy treatment nor furnished the information required to rebut the presumption
under paragraph 8(2) of Annexure I. No other producer has responded. The normal value is accordingly
required to be determined in terms of paragraph 7 of Annexure I, which reads as under:

“In case of imports from non-market economy countries, normal value shall be determined
on the basis of the price or constructed value in the market economy third country, or the
price from such a third country to other countries, including India or where it is not
possible, or on any other reasonable basis, including the price actually paid or payable in
India for the like product, duly adjusted, if necessary, to include a reasonable profit margin.
An appropriate market economy third country shall be selected by the designated authority
in a reasonable manner, keeping in view the level of development of the country concerned
and the product in question, and due account shall be taken of any reliable information
made available at the time of selection. Accounts shall be taken within time limits, where
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65.

66.

67.

appropriate, of the investigation made in any similar matter in respect of any other market
economy third country. The parties to the investigation shall be informed without any
unreasonable delay the aforesaid selection of the market economy third country and shall be

1

given a reasonable period of time to offer their comments.’

The domestic industry has proposed South Africa as an appropriate market-economy third country,
stating that it exported substantial quantities of the subject goods to that market during the POI and that
the landed prices of such exports could represent prevailing prices in South Africa. However, as noted
at initiation, the applicant has not substantiated either the suitability of South Africa as the appropriate
third country or the use of its own landed export prices as representative prices in that market. No
reliable supporting evidence of domestic prices or constructed value of the like article in South Africa
has been furnished.

The Authority has examined the alternatives prescribed under paragraph 7 of Annexure | in sequence.
First, the price or constructed value in an appropriate market-economy third country could not be
adopted, as the selection of South Africa and the proposed price basis were not substantiated. Second,
reliable information on the price of the like article exported from an appropriate market-economy third
country to other countries, including India, is not available. Accordingly, neither of the first two
alternatives could be applied. The Authority has therefore adopted the remaining reasonable basis under
paragraph 7 and determined normal value on the basis of the price payable in India, constructed from
the cost of production of the like article in India, with appropriate adjustments for selling, general and
administrative expenses and a reasonable profit.

HDTPL’s proposed calculation cannot be accepted, as it compares post-POI domestic sales invoices of
a non-participating producer, which has not claimed market-economy treatment, with export invoices of
a different producer. Further, the absence of an increase in import volumes does not establish the
absence of dumping, which is determined by comparing normal value and export price.

G.3.2Determination of export price

68.

69.

70.

Export price for Guangdong Fuwa Heavy Industries Co., Ltd.

Guangdong Fuwa is a producer of the subject goods. During the period of investigation, it has exported
*** pieces of the product under consideration to India, directly to three unrelated customers.

Guangdong Fuwa — Unrelated customers in India

The exports reported by the producer have been corroborated with DG Systems data. The export price
has been determined on the basis of the price charged to the unrelated customers in India. The net
export price so determined is mentioned in the table below.

Export price for non-cooperating producers and exporters

For all other producers and exporters from the subject country, who have not cooperated with the
Authority, the export price has been determined on the basis of the facts available in terms of Rule 6(8),
having regard to the price of imports of the subject goods of producers other than the cooperating
producer as per DG Systems data. The net export price so determined is mentioned in the table below.

G.3.3Dumping margin

71.

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

Normal Export Dumping DUMDIN Dumping
SN | Name of Producer Value Price Margin Mar ig (Oi)) Margin
(US$/MT) | (US$/MT) | (US$/MT) g (Range)
Guangdong Fuwa
1 |Heavy Industries il il kel kel 15-25
Co., Ltd.
2 |Any other producer il il kel ikl 40-50

72.

It is noted that the dumping margin is positive and above the de minimis level, notwithstanding the

anti-dumping duty in force. The subject goods have thus continued to be exported to India at dumped
prices during the period of investigation.

H. ASSESSMENT OF INJURY AND CAUSAL LINK

H.1 Views of the other interested parties

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

a.

Nature of the examination: The burden lies on the domestic industry to establish, through positive
evidence, that expiry of the duty is likely to lead to continuation or recurrence of dumping and
injury. The claims of injury are speculative.

. Volume effect: Imports from China PR have increased only marginally over the injury period, while

demand and the sales of the domestic industry and of the other domestic producers have increased at
a much higher rate. Imports have fluctuated and have declined over the longer term. There is no
volume effect.

Price effect: The landed price of imports has remained stable and the net sales realisation of the
domestic industry has increased. Price undercutting without any adverse movement in sales
realisation does not establish injury. On HDTPL’s transactions, the landed value is above the non-
injurious price.

. Economic parameters: Production, capacity utilisation, domestic and export sales, profits, cash

profits, employment, wages and return on capital employed of the domestic industry have all
improved over the injury period, and inventories have declined. The decline in productivity per
employee is explained by the increase in the workforce.

Financial performance of the applicant as a company: The total income and profit after tax of the
applicant have grown substantially, it holds large cash balances, and it has expanded its capacity.
Such performance is inconsistent with injury. Reliance is placed on the sunset review findings in
Soda Ash from Turkey and Russia.

Causal link and other factors: No causal link is established. The increase in interest and
depreciation costs is independent of imports and must be examined separately. Other factors such as
cyclical demand, technology, the quality and cost of component suppliers, operational inefficiency
and intense competition from other domestic producers may have contributed to any injury.

H.2 Views of the domestic industry

74. The following submissions have been made by the domestic industry with regard to injury and causal
link:
a. Nature of the examination: The present proceeding is a sunset review and not a fresh original

investigation. The question is whether dumping and injury are likely to continue or recur if the duty
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expires. Improvement in performance is what an effective duty is expected to achieve and cannot,
by itself, show that the duty is no longer needed.

b. Volume effect: Imports have continued throughout the injury period despite the duty and are above
the level of the first sunset review. The Indian producers have sufficient capacity to meet the entire
Indian demand.

C. Price effect: The imports have undercut the prices of the domestic industry throughout the injury
period, and their landed price has remained below the cost of sales and the non-injurious price of
the domestic industry.

d. Economic parameters: The interested parties rely selectively on the improvement over the base
year. Production, sales, profits, cash profits, employment and productivity declined in the period of
investigation as compared with the preceding year, the market share of the domestic industry
declined, and substantial capacity remained idle.

e. Financial performance of the applicant as a company: The figures relied upon by HDTPL are
company-wide and include products other than the PUC and trading activities. The injury analysis
under the Rules concerns the like article.

f. Causal link and other factors: In a sunset review a causal link between likely dumping and likely
injury need not be established afresh (US — Anti-Dumping Measures on Oil Country Tubular
Goods from Mexico, WT/DS282/AB/R). The other factors named by HDTPL have not been
guantified and, at most, call for a non-attribution analysis.

H.3 Examination by the Authority

75.

76.

Rule 11 of the Rules read with Annexure Il provides that an injury determination shall involve an
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 a
sunset review, the Authority examines whether the domestic industry has continued to suffer injury
with the duty in force and whether injury is likely to continue or recur if the duty is allowed to expire.
The present state of the domestic industry is examined in this part, and the likelihood of continuation or
recurrence of dumping and injury in the part that follows.

The injury examination is required to be made for the like article. The total income, profit after tax and
cash balances cited by HDTPL are those of the applicant company as a whole, which also deals in
products other than the PUC. The Authority has relied upon the information of the domestic industry
segregated for domestic sales of the PUC.

H.3.1Volume effect of the subject imports

T7.

Assessment of demand (apparent consumption)

The Authority has defined demand or apparent consumption of the product in India as the sum of the
domestic sales of the Indian producers and imports from all sources. The demand so assessed is
given in the table below.
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S.N. Particulars Unit 2022-23 2023-24 2024-25 POI
y |!mports from subject MT 1,279 2,289 1,418 1,352
country
) Import_s from other MT ) i i ]
countries
3 |Total imports MT 1,279 2,289 1,418 1,352
4 Sales of the domestic MT e - - .
industry
Trend Indexed 100 150 128 122
5 Sales of other domestic MT . - - .
producers
Trend Indexed 100 128 146 142
6 |Total demand MT FAx faiaia faiaia falaka
Trend Indexed 100 144 133 128

78. It is seen that demand for the subject goods increased in 2023-24 and declined thereafter, but remained
higher in the period of investigation than in the base year.

Imports in absolute and relative terms

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

SN Particulars Unit 2022-23 | 2023-24 | 2024-25 POI
1 [Subject imports MT 1,279 2,289 1,418 1,352
2 |Other imports MT - - - -

3 |[Total imports MT 1,279 2,289 1,418 1,352
4 Subject imports in
relation to:
a |Indian demand % folaiel folaie folaie foleiel
Trend Indexed 100 124 83 83
b Product_io_n of the % . . . s
domestic industry
Trend Indexed 100 112 87 87
c |Total imports % 100 100 100 100

80. The Authority notes that imports of the subject goods have continued throughout the injury period with
the duty in force. The imports increased in 2023-24 and declined thereafter, and in the period of
investigation, subject imports were marginally higher than in the base year in absolute terms and lower
in relation to demand and production. The subject country is the only source of imports of the subject
goods into India.
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H.3.2Price effect of the subject imports

81. With regard to the effect of the imports on prices, it is required to be analysed whether there has been
significant price undercutting by the imports as compared with the price of the like article in India, or
whether the effect of such imports is otherwise to depress prices or to prevent price increases which
otherwise would have occurred.

Price undercutting

82. For the purpose of the price undercutting analysis, the net sales realisation of the domestic industry has
been compared with the landed value of the imports from the subject country, without anti-dumping

duty:
SN Particulars Unit POI
1 |Net sales realisation IMT falaed
2 |Landed value IMT 1,45,115
3 |Price undercutting IMT faleie
4 |Price undercutting % ikl
5 [Price undercutting Range 5-15

83. It is noted that the subject imports are undercutting the prices of the domestic industry when the landed
value is reckoned without the anti-dumping duty. With the duty in force, the landed value of the subject

imports is, on average, just above the selling price of the domestic industry.

Price suppression and depression

84. In order to determine whether the imports are depressing domestic prices or preventing price increases
which otherwise would have occurred, the Authority has examined the changes in the cost of sales and
the selling price of the domestic industry over the injury period.

S.N. Particulars Unit 2022-23 2023-24 2024-25 POI
1 |Cost of sales %/kg il il il Fhx
Trend Indexed 100 102 99 101
2 |Selling price %/kg ol il il Fhx
Trend Indexed 100 99 100 101

3 |Landed price X/kg 142.67 142.36 149.21 145.11
Trend Indexed 100 100 105 102

85. The cost of sales and the selling price of the domestic industry have both remained broadly stable over
the injury period, and the selling price has remained above the cost of sales throughout. With the duty
in force, the prices of the domestic industry have not been suppressed or depressed. It is, however, also
seen that the landed price of the imports, without the duty, was below the cost of sales of the domestic
industry in the period of investigation.




[¢TRT |—@ue 1] T T TSI © T 55

H.3.3Economic parameters of the domestic industry

86. Annexure Il to the Rules requires that the determination of injury shall involve an objective
examination of the consequent impact of the imports on domestic producers of the like article,
including an evaluation of all relevant economic factors and indices having a bearing on the state of the
industry. The performance of the domestic industry has accordingly been examined over the injury
period.

Production, capacity, capacity utilisation and sales

SN Particulars Unit 2022-23 2023-24 2024-25 POI
1 |Capacity MT falea kel Fhx Fhx
Trend Indexed 100 100 100 100

2 |Production MT faleiel ikl Fhx Fhx
Trend Indexed 100 160 127 122

3 |Capacity utilisation % falea ikl Fhx Fkx
Trend Indexed 100 160 127 122

4 |Domestic sales MT faleka ikl il faleie
Trend Indexed 100 150 128 122

5 |Export sales MT Fkx Fkx Fhx Fhx
Trend Indexed 100 288 129 118

87. The capacity of the domestic industry has remained unchanged. Production, capacity utilisation and
domestic sales increased in 2023-24, in line with the increase in demand, and declined thereafter, but
remained higher in the period of investigation than in the base year. The domestic industry continues to
have unutilised capacity.

Market share in demand

SN Particulars Unit 2022-23 | 2023-24 | 2024-25 POI
1 |Subject country % 3.51 4.36 2.93 2.91
Trend Indexed 100 124 83 83
2 |Other countries % - - - -
3 |Domestic industry % il il il Fhx
Trend Indexed 100 104 96 96
4 |Other Indian producers % faleka faleka faleka falahed
Trend Indexed 100 89 110 111

88. The Indian producers together hold the predominant share of the market. The market share of the
domestic industry has declined over the injury period. That share has moved to the other Indian
producers and not to the subject imports, whose share in the period of investigation is lower than in the
base year.
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Inventories
SN Particulars Unit 2022-23 2023-24 2024-25 POI
1 |Opening inventory MT *xk *okk *xk -
2 |Closing inventory MT *xx Fkk Sokk —
3 |Average inventory MT *xx Fkk *xk —
Trend Indexed 100 109 100 95

89. The average inventory of the domestic industry has declined marginally over the injury period.

Employment, wages and productivity

SN Particulars Unit 2022-23 2023-24 2024-25 POI

1 |No. of employees Nos. Fhx Fkx Fkx Fhx

Trend Indexed 100 149 143 140

2 |Salaries and wages % lakh Fhx Fkx Fkx Fhx

Trend Indexed 100 136 126 134

3 |Productivity per day MT Fhx ikl ikl Fkx

Trend Indexed 100 160 127 122

A Productivity per MT o s s -
employee

Trend Indexed 100 107 89 87

90. Employment and wages have increased over the injury period. Productivity per day has moved with
production, while productivity per employee has declined since 2023-24.

Profits, cash profits and return on capital employed
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S.N. Particulars Unit 2022-23 | 2023-24 | 2024-25 POI

1 Profit before tax %/kg Fxk Fxk falel fale

Trend Indexed 100 55 122 115

) Profit before interest and 2k o o e e
tax

Trend Indexed 100 60 127 120

3 Interest cost %/kg faleed faleed falahed falahed

Trend Indexed 100 231 290 296

4 Depreciation Z/kg Frk Frk Fhk Fxk

Trend Indexed 100 116 130 132

Profit before depreciation,
5 Z/kg Kk Kk Kk Kk

interest and tax

Trend Indexed 100 67 127 122
6 Cash profit Z/kg il il Fhx Fhx
Trend Indexed 100 62 123 117
Return on capital
7 % **k*k **k*k *k* *k*
employed
Trend Indexed 100 75 138 161

91. It is noted that the domestic industry has earned profits and cash profits on its domestic sales of the
PUC in every year of the injury period. Profitability declined in 2023-24, improved in 2024-25 and
moderated in the period of investigation, remaining higher than in the base year. The return on capital
employed has improved over the injury period.
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Growth

SN Particulars Unit 2023-24 2024-25 POI
1 |Production % 60.05 (20.75) (4.04)
2 |Domestic sales % 49.76 (14.70) (4.28)
3 |Capacity utilisation % 60.05 (20.75) (4.04)
4 |Market share of domestic industry % 3.91 (7.41) (0.49)
5 |Selling price % (0.77) 1.07 0.85
6 |Cost of sales % 1.86 (2.49) 1.27
7 |Return on capital employed % (24.75) 83.54 16.22
8 |Profit before tax % (44.85) 121.27 (5.82)
9 |Profit before interest and tax % (39.75) 110.64 (5.29)

10 |Cash profit % (37.61) 97.11 (4.92)
1 :rr](;f;;)t()efore depreciation, interest % (33.29) 90.77 (451)
12 |Average inventory % 9.48 (8.60) (5.32)

92

93.

94.

95.

. The volume parameters of the domestic industry showed strong growth in 2023-24 and negative growth
thereafter. The profitability parameters showed the reverse pattern, with a small decline in the period of
investigation, while the return on capital employed continued to grow.

Ability to raise capital investment

The domestic industry has earned profits and a positive return on capital employed throughout the
injury period. Its ability to raise capital investment has not been impaired during the injury period.
Magnitude of dumping margin

The subject goods continue to be exported to India at dumped prices. The dumping margin is positive
and significant.

Factors affecting domestic prices

The Indian producers together hold the predominant share of the market, and there are six producers of
the like article in India. The prices of the domestic industry during the injury period have been
determined by its costs and by competition among the domestic producers and with the duty-paid
imports.

Overall assessment

96. The interested parties have emphasised the improvement in the parameters of the domestic industry

over the base year, and the domestic industry has emphasised the decline in the period of investigation
over the preceding year and the idle capacity. The Authority is required to make a holistic assessment
of all parameters. On such an assessment, the information on record shows that, with the anti-dumping
duty in force, the domestic industry has improved its production, sales and capacity utilisation over the
injury period, has remained profitable and has earned a reasonable return on capital employed in the
period of investigation. The domestic industry is thus not found to be suffering continued injury with
the duty in force.
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97.

98.

99.

l. CAUSAL LINK AND NON-ATTRIBUTION ANALYSIS

The Authority has examined whether the movement in the performance of the domestic industry
during the injury period is attributable to the subject imports or to other known factors, having regard
to the submissions of the interested parties.

a. Volume and value of imports from third countries: There are no imports of the subject
goods from countries other than the subject country.

b. Contraction in demand and changes in the pattern of consumption: Demand increased in
2023-24 and declined thereafter. The moderation in the volumes of the domestic industry after
2023-24 coincides with the decline in demand. No change in the pattern of consumption has
been shown.

C. Conditions of competition and trade restrictive practices: The sales and market share of
the other Indian producers have increased over the injury period, while the market share of the
domestic industry has declined. Competition among the domestic producers has thus been a
factor in the decline in the market share of the domestic industry.

d. Developments in technology: No evidence has been placed on record that the technology of
the domestic industry is obsolete or that its product is not accepted in the market.

e. Export performance: The information examined relates to the domestic sales of the
domestic industry. Its export performance has been segregated.

f. Productivity: Productivity per employee has declined since 2023-24. It has not prevented the
domestic industry from earning profits.

g. Performance of other products: The information examined is for the PUC alone.

It follows that the moderation in the volumes and market share of the domestic industry in the period
of investigation is attributable, to some extent, to the decline in demand and to competition from the
other domestic producers.

The Authority notes that in a sunset review the determination to be made is whether expiry of the
duty is likely to lead to continuation or recurrence of dumping and injury. The fact that the domestic
industry is not found to be suffering continued injury with the duty in force is a relevant fact, but
does not conclude the review. The likelihood of recurrence of injury is examined hereinafter.

J. MAGNITUDE OF INJURY MARGIN

J.1 Views of the other interested parties

100.

101.

102.

The following submissions have been made by the other interested parties with regard to the non-
injurious price and the injury margin:

Return on capital employed: The return of 22% on capital employed allowed in determining the non-
injurious price is inflated and is not a reasonable return within the meaning of Annexure IlI. It
originates in a drug price control order of 1987, when interest and tax rates were much higher, and
yields a far higher return on net worth. Reliance is placed on Bridgestone Tyre Manufacturing & Ors.
v. Designated Authority and Hyosung Corporation v. Designated Authority (CESTAT) and on the
practice of the European Union. The return actually earned by the domestic industry in a period
without dumping should be adopted.

Injury margin: On the basis of the invoices of HDTPL’s suppliers, the landed value of imports is
above the non-injurious price, and the injury margin is negative.
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J.2 Views of the domestic industry

103.

104.

105.

The following submissions have been made by the domestic industry with regard to the non-injurious
price and the injury margin:

Return on capital employed: Annexure Ill provides for a reasonable return on average capital
employed, and the Authority has consistently applied a pre-tax return of 22%. Guangdong Fuwa
relies on hypothetical capital structures and does not point to any error in the verified cost or capital
employed of the domestic industry. The practice of the European Union arises under a different
statutory framework.

Injury margin: The imports are entering below the non-injurious price, as they did in the original
investigation and the first sunset review.

J.3 Examination by the Authority

106.

107.

108.

The Authority has determined the non-injurious price for the domestic industry on the basis of the
principles laid down in the Rules read with Annexure Ill, as amended. The non-injurious price has
been determined by adopting the verified information relating to the cost of production for the period
of investigation. For this purpose, the best utilisation of raw materials, of utilities and of production
capacity over the injury period has been considered, and it has been ensured that no extraordinary or
non-recurring expenses were charged to the cost of production. A reasonable return (pre-tax @ 22%)
on the average capital employed (i.e., average net fixed assets plus average working capital) for the
product under consideration has been allowed as pre-tax profit, as prescribed in Annexure 11l and as
consistently followed by the Authority.

As regards the return on capital employed, Annexure Il provides for a reasonable pre-tax return on
average capital employed for recovery of interest, corporate tax and profit. The return of 22% is a
pre-tax return on capital employed, out of which interest on borrowings and corporate tax are to be
met; it is not a return on net worth. It has been uniformly adopted by the Authority. The illustrative
computations of Guangdong Fuwa rest on assumed capital structures and rates and do not relate to
the capital employed of the domestic industry, and the practice of other jurisdictions under their own
legislation does not govern the determination under Annexure I11. The Authority further notes that, in
the present case, the non-injurious price so determined is lower than the price actually realised by the
domestic industry in the period of investigation.

The landed value for the cooperating producer has been determined on the basis of its questionnaire
response corroborated with DG Systems data. For the non-cooperating producers and exporters, the
landed value has been determined on the basis of the facts available. Based on the landed value and
the non-injurious price, the injury margin is as under:

Injury Margin Table

S.No.

Name
of
Producer

Non-

Injurious

Price
IMT)

(US$

Landed
Value (US$
IMT)

Injury
Margin
(US$ /MT)

Injury
Margin
(%)

Injury
Margin
(Range)

Fuwa
Industries
Ltd.

Guangdong

Heavy
Co.,

*k%k

***k

*k*k

*k*k

0-10

Any
producer

other

**k*

**k*

**k*k

**k*k

20-30
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K. LIKELIHOOD OF CONTINUATION OR RECURRENCE OF DUMPING AND INJURY

K.1 Views of the other interested parties

109. The following submissions have been made by the other interested parties with regard to the
likelihood of continuation or recurrence of dumping and injury:

a. Legal standard: A second sunset review does not justify automatic continuation of the duty. A
forward-looking assessment must rest on objective and positive evidence. Findings in earlier
proceedings are not conclusive, and anti-dumping duty is not intended to provide indefinite
protection.

b. Continued dumping and trend of imports: A dumping margin cannot be treated as conclusive of
likely injury. Imports have fluctuated, and their continued presence does not show that expiry of the
duty would lead to a significant increase in imports at injurious prices.

c. Surplus capacity: The combined capacity of four Chinese producers cited by the domestic industry
does not establish that Guangdong Fuwa has surplus capacity likely to be diverted to India.
Guangdong Fuwa operates at a high rate of capacity utilisation. The mere existence of unutilised
capacity or inventories does not establish likelihood.

d. Exports to third countries: The existence of exports to third countries does not establish that such
volumes would be directed to India or would enter at dumped and injurious prices.

e. Condition of the domestic industry: The actual improvement in the performance of the domestic
industry must be given due weight. The domestic industry cannot rely on the remedial effect of the
duty as a substitute for establishing likelihood.

K.2 Views of the domestic industry

110. The following submissions have been made by the domestic industry with regard to the likelihood of
continuation or recurrence of dumping and injury:

a. Legal standard: The test under Section 9A(5) of the Act and Rule 23(1B) is prospective and
counterfactual. The “likely” standard applies to the overall determination, and the evidence must be
assessed cumulatively. Reliance is placed on Rishiroop Polymers Pvt. Ltd. v. Designated Authority
[(2006) 4 SCC 303], P.T. Asahimas Chemicals v. Designated Authority (CESTAT), US —
Corrosion-Resistant Steel Sunset Review (WT/DS244/AB/R) and US — Oil Country Tubular Goods
Sunset Reviews (WT/DS268/AB/R).

b. Continued dumping and trend of imports: Dumping has continued despite nearly a decade of
duty, with significant margins in every investigation. Chinese exporters retain an established
presence in the Indian market.

c. Surplus capacity: Four major Chinese producers, including Guangdong Fuwa, together hold
unutilised capacity which is several times the Indian demand. The first sunset review had found the
unutilised capacity of Guangdong Fuwa significant in relation to Indian demand.

d. Exports to third countries: The Chinese producers are highly export-oriented. The first sunset
review recorded, on Guangdong Fuwa’s own data, that it exported much larger volumes to third
countries at prices lower than its prices to India.

e. Circumvention: After the duty was imposed, the subject goods were imported in CKD/SKD form,
and the Authority found that such imports undermined the remedial effect of the duty. This shows
the commercial incentive to retain access to the Indian market.

f. Condition of the domestic industry: The domestic industry has substantial idle capacity and is
vulnerable. The imports are below its cost of sales, and on expiry of the duty it would have either to
reduce its prices or to lose sales.
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g. Relevance of the first sunset review: Findings of an earlier sunset review remain relevant unless

it is shown that the circumstances have changed (Association of Man-Made Fibre Industry of India
v. Designated Authority, CESTAT). No such change has been shown.

K.3 Examination by the Authority

111.

112.

113.

114.

115.

Section 9A(5) of the Customs Tariff Act, 1975, read with Rule 23(1B) of the Anti-Dumping Rules,
requires a forward-looking assessment of whether expiry of the existing duty is likely to lead to
continuation or recurrence of dumping and injury. A sunset review does not require the domestic
industry to show that it is presently suffering material injury while the duty is in force. Nor does the
fact that duty has been in place for an extended period justify either its automatic continuation or its
automatic expiry. The Authority has therefore examined the relevant factors together, rather than
treating any one factor as conclusive. For this purpose, the Authority has considered the DG Systems
transaction-wise import data, including post-POI information available on record, the verified
information of the domestic industry, Guangdong Fuwa’s questionnaire response, the submissions of
the interested parties and the findings of the previous investigations. The relevant evidence
concerning import volumes and prices, available capacity, exports to third countries and the likely
effect of expiry on the domestic industry is analysed below.

Volume of imports from the subject country and continued dumping

The subject goods continued to enter India at dumped prices during the period of investigation,
despite the anti-dumping duty in force. As determined in paragraphs above, the dumping margins are
***0p for Guangdong Fuwa Heavy Industries Co., Ltd. and ***% for non-cooperating
producers/exporters. This establishes continued dumping during the period of investigation.

The volume of imports from China PR was 1,279 MT in 2022-23, increased to 2,289 MT in 2023-24,
and thereafter declined to 1,418 MT in 2024-25 and 1,352 MT during the period of investigation.
Their share in Indian demand was ***%, ***0p, ***04 and ***%, respectively. Thus, subject imports
have maintained their presence in the Indian market despite the existence of anti-dumping duty.

Post-POI developments

The Authority has examined the DG Systems import data for the four-month post-POI period from
October 2025 to January 2026. Subject imports from China PR, when annualised, work out to ***
MT, marginally higher than the *** MT recorded during the POI. The landed value of the subject
imports during the post-POI period remained broadly comparable to the POI landed value of
approximately 1,45,115 per MT, indicating no material increase in import prices. Thus, imports
continued at a comparable annualised rate and at broadly unchanged prices despite the existing anti-
dumping duty. While annualisation of four months’ imports is indicative and does not represent
actual imports for a full year, the sustained import volumes and price levels, read with the dumping
established during the POI and the available export capacity of Chinese producers, reinforce the
strong likelihood of continued dumping and recurrence of injury if the duty expires.

History of dumping and the earlier reviews

The Authority notes that anti-dumping duty was imposed following the original investigation in 2016
and continued after the first sunset review in 2021. It was also extended to axles in CKD/SKD
condition following the anti-circumvention findings of 2021, without attributing those findings
individually to Guangdong Fuwa. This history reflects the persistent nature of dumped trade and the
need for measures to address its effects. More importantly, dumping has continued during the present
POI despite the duty, while Chinese producers retain substantial spare capacity, export orientation
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116.

and access to the Indian market. Read with their comparatively lower third-country export prices and
the likely price effects upon expiry, these circumstances provide strong evidence that dumping is
likely to continue or intensify and material injury is likely to recur if the existing duty expires.

Unutilised production and surplus capacities of major producers in China PR
The domestic industry has furnished the following information regarding the production capacity,
actual production and unutilised capacity of four major producers of the subject goods in China PR.

Name of Chinese Installed capacity Production (pieces) Unutilised capacity
producer (pieces) (pieces)

Guangdong Fuwa faleied *okk *kk
Heavy Industries Co.,
Ltd.

Shandong Jinsheng falalel ok *okk
Axle Manufacturing
Co., Ltd.

Shijiazhuang Aotong | *** falalel falaled
Machinery
Manufacturing Co.,
Ltd.

Guangzhou TND bk *okk *kok
Axle Co., Ltd.

Total **k* **k* **k*

117.

118.

The Authority notes that, as per the domestic industry's estimates, four major Chinese producers have
a combined installed capacity of *** axles against production of *** axles, leaving substantial
unutilised capacity of *** axles (approximately ***%). Considering an indicative weight of 350 kg
per axle, the combined installed capacity and unutilised capacity are equivalent to approximately ***
MT and *** MT, respectively, representing *** times and *** times the total Indian demand of
approximately *** MT during the POI. Thus, the available surplus capacity alone is significantly
higher than the entire Indian demand. Guangdong Fuwa's questionnaire response also confirms
substantial spare capacity. The substantial available capacity, coupled with the export-oriented
operations of Chinese producers, their established presence in India and the comparatively lower
third-country export prices reported by Guangdong Fuwa, indicates both the ability and commercial
incentive to increase exports to India. The Authority, therefore, considers that even partial utilisation
or diversion of these capacities upon expiry of the existing duty could lead to a significant increase in
dumped imports, establishing a strong likelihood of recurrence of material injury to the domestic
industry.

Available capacity and export orientation of Chinese producers
Guangdong Fuwa, the sole cooperating Chinese producer, has furnished the following information
on its installed capacity, production and exports.
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S.No. Particulars Unit 2022 2023 2024 POI
1 Installed capacity | Pieces ikl ikl ikl Fhx
2 | Total production Pieces faleka kel kel Fhx
3 | Capacity % falaled falaled falaled folaiel
utilisation
4 Unutilised Pieces falea kel kel Fhx
capacity
5 Exports of PUC Pieces ikl ikl ikl Fhx
to India
6 Exports of PUC Pieces falea kel kel Fhx
to other countries
7 Price to other % Fhx foleka foleka falahed
countries as % of
price to India
119. Itis noted that:

120.

Guangdong Fuwa operated at high-capacity utilisation; however, its unutilised capacity of ***
pieces during the POI exceeded the entire Indian demand and was many times its exports to India,
showing substantial ability to increase supplies.

Its exports to third countries remained significantly higher than exports to India and declined
considerably over the injury period, indicating scope for diversion of export volumes to India upon
expiry of the duty.

Guangdong Fuwa’s export prices to third countries were consistently lower than its prices to India,
at ***0p, ***0p ***04 and ***%% of the India price during 2022, 2023, 2024 and the POI
respectively. This price pattern indicates a strong commercial incentive for lower-priced exports to
be redirected to India.

Guangdong Fuwa is the only cooperating Chinese producer. The domestic industry has also placed
unrebutted information regarding substantial capacities of three other Chinese producers, indicating
that significant additional supply capability exists in China PR.

The Authority considers that the substantial spare capacity, high export orientation, lower third-
country prices and established access to the Indian market, viewed cumulatively, demonstrate a
strong likelihood of increased dumped imports upon expiry of the duty, resulting in downward
pressure on domestic prices and recurrence of material injury to the domestic industry.

Exports to third countries and attractiveness of the Indian market

The information furnished by Guangdong Fuwa demonstrates a consistent and significant price
differential between its exports to India and exports to third-country markets. In each of the periods
reported, the average export price to third countries was materially lower than the corresponding
export price to India. The third-country export prices were approximately ***%, ***04, ***0 and
***0p of the prices realised on exports to India during 2022, 2023, 2024 and the POI respectively.
This persistent price differential, read together with Guangdong Fuwa’s substantial export volumes
and established presence in the Indian market, demonstrates that significant quantities are already
being sold in other markets at prices materially below the prices charged to India. In the event of
cessation of the existing anti-dumping duty, the additional price constraint presently operating in the
Indian market would disappear, making India substantially more attractive for such lower-priced
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121.

122.

123.

124,

exports. The evidence therefore establishes a strong commercial incentive for diversion or redirection
of exports from third-country markets to India upon expiry of the duty.

The Authority further notes that Chinese producers have continued to maintain access to the Indian
market notwithstanding the anti-dumping duty. This established market access, coupled with
substantial available production capacity, high export orientation and materially lower prices
prevailing in third-country export markets, demonstrates both the ability and the economic incentive
of the subject-country producers to increase exports to India. The significance of the available
capacity does not lie merely in its absolute magnitude but in the fact that even a limited diversion of
the available exportable surplus would be substantial in relation to Indian demand. Accordingly, the
combined evidence relating to capacity, export orientation, third-country pricing and existing trade
flows strongly indicates that expiry of the measure is likely to result in increased exports to India at
dumped and price-depressive levels.

Likely import prices and price effects on the domestic industry

The likely price effect of cessation of the duty has been examined by comparing the price position
prevailing with the duty in force with the position that would prevail in its absence. During the POlI,
the landed value of subject imports, excluding anti-dumping duty, was approximately 21,45,115 per
MT, as against the domestic industry’s net sales realisation of approximately 3*** per MT and cost
of sales of approximately I*** per MT. Thus, in the absence of the anti-dumping duty, the subject
imports would undercut the domestic selling price by approximately I*** per MT and would also
enter below the domestic industry’s cost of sales. The existing anti-dumping duty is therefore
materially insulating the domestic industry from the full price effect of dumped imports. Further,
Guangdong Fuwa’s exports to third countries have consistently been made at prices lower than its
exports to India. If such lower-priced exports are redirected to India following expiry of the duty, the
degree of price undercutting and price pressure would increase further. In addition, imports from
non-cooperating producers have been found to land below the non-injurious price. The price
evidence, therefore, clearly demonstrates that cessation of the duty is likely to expose the domestic
industry to significant price undercutting, price suppression and price depression.

Condition of the domestic industry and likelihood of recurrence of injury

The Authority notes that the domestic industry has remained profitable and has recorded positive
cash profits and returns during the period when the anti-dumping duty has remained in force.
However, such improvement cannot be viewed in isolation from the remedial effect of the existing
measure. The relevant consideration in a sunset review is whether such performance is likely to be
sustained once the measure is withdrawn. In the present case, the domestic industry continues to have
significant unutilised capacity and remains vulnerable to lower-priced imports. The landed value of
subject imports without anti-dumping duty is not only below the domestic selling price but also
below the domestic cost of sales. The difference between the domestic industry’s POI selling price
and the landed value of imports without duty is also higher than the profit before tax earned by the
domestic industry per unit. Consequently, any significant price reduction necessitated by intensified
dumped imports would substantially erode, and is likely to eliminate, the profitability presently
earned by the domestic industry. Alternatively, if the domestic industry seeks to maintain its prices, it
is likely to suffer loss of sales volume and market share, resulting in lower production and capacity
utilisation. Thus, the present improvement in the domestic industry’s performance reflects the
operation of the existing remedial measure and does not diminish its vulnerability to recurrence of
injury upon cessation of the duty.

Overall assessment of likelihood of continuation or recurrence of dumping and injury

The Authority has examined the likelihood factors cumulatively and notes that dumping has
continued despite the existing duty; Chinese producers retain substantial production and unutilised
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125.

126.

L.1

127.

capacities, significant export orientation and established access to the Indian market; Guangdong
Fuwa has exported substantial quantities to third countries at prices consistently lower than its prices
to India; and, in the absence of duty, the landed value of subject imports would materially undercut
the domestic industry’s selling price and remain below its cost of sales. These factors, taken together,
demonstrate both the ability and incentive of Chinese producers to increase dumped exports to India
upon expiry of the duty.

The Authority further notes that expiry of the anti-dumping duty would remove the principal trade-
remedial constraint affecting the competitiveness of Chinese exports and would make the Indian
market significantly more attractive. Even diversion of a part of the available exportable capacity,
particularly at the lower price levels observed in third-country markets, would be sufficient to exert
substantial volume and price pressure on the domestic industry.

Accordingly, the Authority considers that there is a strong likelihood of continuation or
intensification of dumping and recurrence of injury if the existing anti-dumping duty is allowed to
expire. Increased dumped imports at prices below the domestic industry’s selling price and cost of
sales are likely to depress domestic prices, erode profitability, reduce sales and market share, and
adversely affect production and capacity utilisation. The present improved performance of the
domestic industry reflects the remedial effect of the existing measure and does not negate its
vulnerability to recurrence of material injury upon cessation of the duty.

L. INDIAN INDUSTRY’S INTEREST AND OTHER ISSUES

Views of the other interested parties

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

Public interest and impact on users: Continuation of the duty would not be in the public interest.
The subject goods already bear basic customs duty. The duty raises the cost of axles for users and
downstream industries and restricts the availability of competitive alternative sources.

. Duration of protection: Anti-dumping duty is not meant to provide indefinite protection. The

domestic industry has enjoyed the measure for a considerable period and its performance has
improved.

. Availability and competition: Seamless axles demanded by trailer manufacturers are not produced

in India, Indian producers at times fail to meet the requirements of buyers, and the applicant is in a
position to dominate the market.

L.2Views of the domestic industry

128.

The domestic industry has made the following submissions with regard to the Indian industry’s
interest:

a. Public interest and impact on users: The impact of the duty on the price of a trailer is
negligible. The duty does not prohibit imports; it only neutralises the unfair price advantage
arising from dumping. Basic customs duty is payable irrespective of dumping and serves a
different purpose.

b. Duration of protection: The Act permits continuation of the duty for as long as the statutory
test of likelihood is met.

C. Availability and competition: The Indian producers have sufficient capacity to meet the entire
Indian demand, and there is no demand-supply gap.
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L.3 Examination by the Authority

129.

130.

131.

132.

The Authority notes that the purpose of anti-dumping duty, in general, is to eliminate injury caused
to the domestic industry by the unfair trade practice 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
imposition or continuation of anti-dumping duty does not restrict imports from the subject country in
any way. The subject goods have continued to be imported throughout the life of the duty, and the
availability of the product to consumers is not affected.

The Authority issued the initiation notification inviting views from all interested parties, including
importers, users and consumers, and prescribed a questionnaire for users to provide information on
the possible effect of the duty on their operations. No user of the subject goods, and no association of
users, has filed a response or opposed the continuation of the duty.

The Authority notes HDTPL’s submission that continuation of the anti-dumping duty may increase
import costs, restrict sourcing options and affect downstream competitiveness. However, HDTPL has
not furnished any quantified evidence of the impact of the duty on its cost of production, profitability
or downstream product prices; accordingly, the submission remains unsubstantiated in quantitative
terms.

The domestic industry has furnished an estimate of the impact of the duty on the price of trailers of
three configurations. The Authority has re-worked the same at the rates of duty presently in force:

Side wall trailer | Tip trailer (2 | Flat bed trailer

Particulars unit (3 axles) axles) (3 axles)

Price of trailer Z lakh 55.00 56.25 49.00

Impact of duty at US$ 0.16 per

kg

% 0.27 0.17 0.30

Impact of duty at US$ 0.31 per

kg

% 0.51 0.33 0.58

133.

134.

135.

136.

M.1

The incidence of the duty on the downstream product is thus insignificant. These estimates have not
been disputed by any user, and no interested party has furnished any quantification to the contrary.

There are six producers of the like article in India, which together supply the predominant share of
Indian demand. The other Indian producers have increased their sales and market share during the
injury period, which shows that there is active competition in the domestic market. There is no
evidence of any shortage of the subject goods, of any type, during the injury period.

As regards basic customs duty, the same is payable on all imports irrespective of whether they are
dumped, and has been taken into account in the landed value for the purpose of the price comparison
and the injury margin. It does not address dumping.

M. POST-DISCLOSURE COMMENTS

The Authority has examined the post-disclosure comments filed by interested parties and the
domestic industry. The material submissions and the Authority’s findings are recorded below:
Comments by the other interested parties

i. Domestic industry and standing. HDTPL has claimed that the applicant is connected
with Chinese producers through the SAF-HOLLAND group and common management. In
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M.2

support of this claim, it has referred to company reports, ownership records, transactions
involving Qingdao YTE Special Products Co. Ltd. and SAF Holland (Yangzhou) Vehicle
Parts Co. Ltd., and trade records. HDTPL has requested that the applicant be excluded from
the domestic industry under Rule 2(b), that further details of these transactions be disclosed,
and that the findings in the Wheel Loaders case be considered.

ii. Bill of lading and trade records. HDTPL has referred to a shipping document from 2019
involving the applicant and Qingdao YTE. It has claimed that this document shows business
dealings between the two companies, which were not properly examined in the Disclosure
Statement.

iii. Injury and likelihood. HDTPL has submitted that imports from the subject countries
have declined and account for only a small share of Indian demand. It has further argued that
the domestic industry's production, sales, profits and returns do not show any present
material injury. Referring to Rule 5(3), safeguard provisions and the Soda Ash review,
HDTPL has argued that anti-dumping duty should not be continued merely because imports
may increase in the future.

iv. Price undercutting. HDTPL has questioned the comparison of import prices with
domestic prices in the Disclosure Statement. It has referred to selected sales invoices of the
applicant and other Indian producers and calculated prices using estimated axle weights.
Based on these calculations, HDTPL has claimed that imported goods are not being sold at
prices lower than domestic goods (negative price undercutting). It has also requested that the
lesser-duty principle be followed, meaning that the duty should not exceed the lower of the
dumping margin and injury margin, and that the existing duty should not be increased.

v. Non-cooperating exporters. HDTPL has stated that two Chinese exporters, namely
Shijiazhuang Aotong Machinery Manufacturing Co. Ltd. and Shandong Darong Machinery
Co. Ltd., did not submit their questionnaire responses. HDTPL has requested separate
assessment of these exporters under Rule 22 and provisional assessment of their imports
against a guarantee. It has also requested that these exporters be allowed to supply goods at
agreed prices that do not cause injury to the domestic industry, through price undertakings
under Rule 15.

vi. Injury information and causation. HDTPL has questioned whether the applicant's
reported profits relate only to the product under investigation or include profits from its other
business activities. It has referred to the applicant's annual reports, increase in production
capacity and identical index figures for production and capacity utilisation. HDTPL has also
disputed the claim that imports have adversely affected domestic prices. It has requested that
changes in demand and competition from other Indian producers also be examined as
possible reasons for injury to the domestic industry.

vii. Relief sought. HDTPL has requested the Authority to reconsider its findings, withdraw
or reduce the existing anti-dumping duty, disclose further details of related-party
transactions, and consider the requests for relief concerning the two Chinese exporters.

Comments by the domestic industry
i. Applicable review test. The domestic industry has submitted that, under Section 9A(5) and Rule
23(1B), the Authority must examine whether dumping and injury are likely to continue or recur if the
existing duty is removed. It has argued that improvement in the domestic industry's performance
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during the period of duty does not mean that the duty should be withdrawn. In support of its
argument, it has referred to the Rishiroop Polymers and Indian Metal & Ferro Alloys judgments and
relevant WTO reports on sunset reviews.

ii. Product scope. The domestic industry has requested that the existing product scope covering non-
driven trailer axles, including CKD/SKD forms covered under the anti-circumvention measure,
should remain unchanged. It has opposed the exclusion of seamless axles merely because they are
manufactured differently. It has also requested that observations regarding individual components
should neither restrict the existing product scope nor affect the assessment of particular import
consignments by Customs authorities.

iii. Standing and procedure. The domestic industry has submitted that being part of a foreign group
does not automatically make it ineligible under Rule 2(b). Referring to DG Systems data, it has
denied that the applicant imported the product under investigation or that the alleged related Chinese
company exported the product to India. It has supported the use of official import data and relevant
information after the period of investigation (POI). It has also opposed the requests to terminate or
reopen the earlier proceedings.

iv. Normal value and dumping. The domestic industry has supported the calculation of normal
value under paragraph 7 of Annexure | and the use of the cooperating exporter's verified export price
after necessary adjustments. For exporters who did not cooperate, it has supported the use of
available information under Rule 6(8). It has also disagreed with HDTPL's price comparisons based
on invoices of other producers and different periods. The domestic industry has further relied on the
positive dumping margins disclosed by the Authority.

v. Injury and price effects. The domestic industry has submitted that, if the anti-dumping duty is
removed, imported goods would be sold at prices lower than domestic prices and even below its cost
of sales. Referring to the positive injury margins, it has argued that such low-priced imports would
reduce its profits or result in loss of sales.

vi. Likelihood and non-attribution. The domestic industry has submitted that dumping and injury
are likely to continue or recur because imports are continuing, Chinese producers have substantial
unused production capacity, exporters depend on overseas markets, and export prices to other
countries are low. It has also referred to imports made after the POI. Further, it has requested that
changes in demand and competition from other Indian producers should be examined separately
while assessing injury.

vii. Common expense allocation. The domestic industry has objected to the allocation of certain
common factory expenses based on sales value instead of the prime-cost method used by it. It has
requested that these expenses be allocated using a consistent and appropriate method, based on the
nature of the expenses and supporting records.

viii. Working capital. The domestic industry has requested that working-capital calculations should
be based on the costs accepted by the Authority. It has also requested that deposits made with
government authorities should be included wherever such deposits are necessary for the normal
operations of the business.

X. Public interest and relief. The domestic industry has submitted that the existing anti-
dumping duty has only a limited impact on trailer prices and does not stop imports. It has
requested the Authority to maintain the existing product scope, confirm its eligibility as the
domestic industry, and uphold the findings regarding the likelihood of continued or
renewed dumping and injury. Accordingly, it has requested continuation of the anti-
dumping duty for another five years.
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M.3
137.

Examination by the Authority

The Authority has examined the comments submitted by the interested parties and the domestic
industry after the Disclosure Statement. The issues raised have been considered in light of the
verified information and the findings already recorded. The Authority's examination of the main
issues is given below.

i. Domestic industry and alleged related-party imports

The Authority notes that common ownership or management does not automatically make a
domestic producer ineligible under Rule 2(b). The documents submitted by HDTPL indicate
relationships between certain companies but do not establish that the applicant imported the subject
goods from China PR or that the alleged related Chinese company exported these goods to India. The
bill of lading relates to a shipment from India to China, while the other trade records do not establish
imports or exports of the product under consideration. The official import data also does not support
HDTPL's claims. Further, the facts of the Wheel Loaders case are different from the present case.
Accordingly, the Authority finds no reason to exclude the applicant from the domestic industry under
Rule 2(b).

ii. Product scope and standalone components

The Authority notes that the existing product scope covers non-driven axles for trailers, including
axles in CKD/SKD, unassembled, unfinished or incomplete form. Seamless and welded axles are
covered where their essential characteristics, functions and uses are comparable. However, the
import of an individual component, such as a beam or tube, does not automatically mean that it is an
axle in CKD/SKD form. Whether anti-dumping duty applies to a particular import shall be decided
by Customs based on the nature of the imported goods and the applicable notification. Accordingly,
no change in the existing product scope is warranted.

iii. Legal standard applicable to the sunset review

The Authority notes that the present sunset review is governed by Section 9A(5) and Rule 23(1B).
Under these provisions, the main issue is whether dumping and injury are likely to continue or recur
if the existing duty expires. Therefore, the absence of present injury or an increase in imports is not,
by itself, sufficient to justify withdrawal of the duty. The provisions relating to original
investigations and safeguards, as referred to by HDTPL, do not change this requirement. The
Authority notes that the Soda Ash sunset review was decided on different facts. In that case,
dumping margins were negative or insignificant for most subject countries, the weighted-average
injury margins were negative, and sufficient evidence of likely recurrence of injury was not
established. In the present case, however, dumping has continued, positive injury margins have been
determined, and the available evidence regarding spare capacity, third-country export prices and
likely price effects indicates a likelihood of recurrence of injury. Accordingly, the findings in the
Soda Ash case do not alter the conclusions reached in the present review.

iv. Import trends, injury data and non-attribution

The Authority has examined the official transaction-wise import data from DG Systems, which
shows that imports from China PR continued despite the existing duty. Imports after the period of
investigation (POI) have also been considered, but only as an indication of recent trends. Regarding
the identical indices for production and capacity utilisation, the Authority notes that these are due to
the installed capacity remaining unchanged and do not indicate any error. Further, the injury
assessment is based on data relating to the product under investigation. Changes in demand and
competition from other Indian producers have also been examined separately to ensure that any
injury caused by these factors is not attributed to dumped imports.
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v. Price undercutting and selected invoices

The Authority has determined price undercutting by comparing the verified domestic selling
price with the landed value of imports, excluding anti-dumping duty, on a comparable basis.
The comparison shows positive price undercutting, indicating that imported goods were
priced below the domestic selling price. HDTPL's calculation, which indicates negative price
undercutting, is based on selected invoices and assumed axle weights and does not provide a
comparable weighted-average price assessment for the period of investigation. Accordingly,
the Authority finds no sufficient basis to revise the price undercutting determined in the
Disclosure Statement.

vi. Profitability and likelihood of recurrence of injury

The Authority notes that the domestic industry has shown positive performance during the
period when anti-dumping duty was in force. However, dumping continued during the POI.
The available evidence also shows significant unused production capacity in China PR,
exports to other countries at lower prices, and an existing market for Chinese exporters in
India. These factors indicate that dumped imports are likely to increase if the duty expires.
Such imports are likely to put pressure on domestic prices and adversely affect the domestic
industry's performance. Accordingly, the Authority finds that expiry of the duty is likely to
result in continuation of dumping and recurrence of material injury.

vii. Normal value, export price and cooperation

The Authority has calculated normal value under paragraph 7 of Annexure I, as explained in the
earlier findings. The export price of the cooperating producer has been determined using its verified
information after making the necessary adjustments. For producers who did not cooperate, the
Authority has used the available information under Rule 6(8). The invoices submitted by HDTPL
relate to other producers or different periods and do not provide a suitable basis for changing these
calculations. Accordingly, the positive dumping margins disclosed earlier are maintained.

viii. Requests under Rules 22 and 15

The Authority notes that the two Chinese exporters named by HDTPL did not submit questionnaire
responses in the present review. Merely claiming that an exporter did not export during the POI does
not make it eligible for a new shipper review under Rule 22. Further, provisional assessment against
a guarantee can be allowed only in a separate review under Rule 22, subject to the prescribed
conditions and approval by the Central Government on the recommendation of the Designated
Authority.

Further, Rule 15, which deals with price undertakings, is not applicable to the present sunset review
under Rule 23(3). In any case, no valid exporter-specific undertaking has been offered or examined.
Accordingly, the requests made by HDTPL cannot be accepted in the present review.

iX. Injury margin and continuation of duty

The Authority has determined the non-injurious price and injury margins using the verified
information and the method prescribed under Annexure Ill. These findings have been considered
along with the evidence relating to the likelihood of future dumping and injury. In a sunset review,
the Authority must examine what is likely to happen if the duty expires, rather than relying only on
the injury margin during the period when duty was in force. Based on the evidence available, the
Authority finds no sufficient reason to change the existing duty rates applicable to individual
producers. Accordingly, continuation of the existing rates is considered appropriate.
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138.

(i)

(iii)

(iv)

X. Allocation of common factory expenses

The Authority has examined the allocation of factory expenses while determining the cost of the
product under investigation. Expenses directly related to the product have been considered
separately, while common expenses have been allocated on a reasonable basis in accordance with
Annexure 1ll. The method of allocation must be appropriate to the nature of the expense and
supported by the available records. The domestic industry has not provided sufficient verified
information to establish that the method adopted by the Authority resulted in an incorrect cost
calculation. Accordingly, no change is considered necessary.

xi. Working capital and statutory deposits

The Authority has calculated working capital for determining the non-injurious price based on the
accepted costs and the assets and liabilities relating to the product under investigation. Regarding
deposits with government authorities, the Authority notes that such deposits cannot be included
merely because they appear in the company's accounts. Their inclusion depends on whether they are
necessary for normal business operations and relate to the product under investigation. The domestic
industry has not provided sufficient supporting calculations and records to justify their inclusion.
Accordingly, the existing calculation is maintained.

xii. Public interest and remaining requests

The Authority has examined the concerns regarding the impact of anti-dumping duty on trailer
manufacturers, availability of the product and competition in the Indian market. The evidence shows
that other Indian producers also supply the product and does not establish any shortage caused by the
existing duty. The estimated impact of the duty on the final price of trailers is limited, and no user
has submitted verified calculations showing otherwise. Further, basic customs duty serves a different
purpose and cannot replace anti-dumping duty. The existing measure also does not prohibit imports.
The Authority therefore finds no sufficient reason to change its findings or accept the remaining
requests, as they relate to earlier proceedings or matters outside the scope of the present review.

N. CONCLUSION

Having considered the investigation record, the disclosed facts and the comments received thereon,
the Authority concludes as follows:

The product under consideration and the existing CKD/SKD coverage remain unchanged.
York Transport Equipment (India) Pvt. Ltd. qualifies as the domestic industry for the
purposes of Rule 2(b).

Dumping continued during the period of investigation despite the duty in force. The
Authority has also found positive price undercutting in the absence of anti-dumping duty.

The domestic industry’s positive performance under the existing measure does not remove
the likelihood of injury on its expiry. The evidence concerning available capacity, export
orientation, lower third-country prices, continuing imports and likely price effects
establishes a likelihood of continuation or recurrence of dumping and injury.

The Authority has examined other factors that may have affected the performance of the domestic
industry. After considering the post-disclosure comments and the evidence on record, the
Authority finds no sufficient reason to change its findings on dumping, injury and the likelihood
of their continuation or recurrence. Accordingly, the Authority concludes that the requirements for
continuation of anti-dumping duty under Section 9A(5) read with Rule 23(1B) are satisfied.
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0. RECOMMENDATIONS

139. The Authority has duly considered the oral, written and post-disclosure submissions of all interested
parties, along with the verified evidence on record. Upon comprehensive examination, the Authority
concludes that expiry of the existing anti-dumping duty is likely to result in continuation or
recurrence of dumping and consequent injury to the domestic industry.

140. Since the Authority has recommended continuation of the measure on the basis of the likelihood of
continuation or recurrence of dumping and injury, it does not consider it appropriate to re-quantify
the duty in force. Accordingly, the Authority recommends continuation of the definitive anti-
dumping duty on imports of the product under consideration originating in or exported from China
PR, at the existing producer-specific rates and country coverage specified in the duty table below, for
a further period of five (5) years under Section 9A(5) of the Customs Tariff Act, 1975, read with
Rule 23 of the Anti-Dumping Rules, 1995, unless revoked, amended or superseded earlier. The
continuation shall be subject to notification by the Central Government.

DUTY TABLE
S. Tariff | Description | Country | Country of | Producer | Amount | Unit of Currency
No. | item of goods of origin | export measurement
D 1@ ®3) (4) (5) (6) () (8) (9)
Guangdon
Any country | g Fuwa
71 Axle f . . .
1 30 160 Tr);ﬁerc;[" China PR | including Heavy 0.16 Kg usD
China PR Industries
Co., Ltd.
Any
Any country
8716 | Axle for . . . producer
2 9010 | Trailers* China PR mc_ludmg other than 0.31 Kg uUsD
China PR .
serial no. 1
Any
country
8716 | Axle for . Any
3 9010 | Trailers* other China PR oroducer 0.31 Kg usD
than
China PR

* “Axle for Trailers” includes all variants of non-driven axles used in trailers, whether of seamless
or welded construction, in complete form or in Semi Knocked Down (SKD)/Completely Knocked
Down (CKD) condition, i.e., in an unassembled, unfinished or incomplete form, to the extent
covered by the existing measure. Axles for vehicles other than trailers, including drive axles used
in trucks and prime movers, are excluded.

Note - The application of the individual duty rates specified for the companies mentioned
in the above shall be conditional upon presentation to customs authorities of a valid
commercial invoice, on which shall appear a declaration dated and signed by an official of
the entity issuing such invoice, identified by his/her name and function, drafted as follows:
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“I...., the undersigned, certify that the (volume) of (product concerned) sold for export to
India covered by this invoice was manufactured by (producer name and address) in the
(name of country). | declare that the information provided in this invoice is complete and
correct.” If no such invoice is presented, the duty applicable to all other producers shall
apply. This requirement is without prejudice to the verification procedures independently
undertaken by the Customs authorities under the applicable customs laws and regulations.

P.  EURTHER PROCEDURE

141. An appeal against the determination or review made by the Designated Authority in these Final
Findings shall lie before the Customs, Excise and Service Tax Appellate Tribunal in accordance with
Section 9C of the Customs Tariff Act, 1975.

AMITABH KUMAR, Designated Authority
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