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FTIoST ST SERT 7T
(arfors fam)
(FTIE ITAX AT HSATAT)
fegET
T2 faeett, 24 fewaT, 2020
sifaw sti=r oo
HTHAT 9, (TETER) 10/2020

v v =, . F g F sryEr gt 9 Rt 9 s gew arfofSas aeal & @ F g “She
T S A AT T F ATal & q9" § greaadt S B g Futas gt
(THTE=R) ® 7feas ST g
HT. §. 7/26/2020- SISO —THT-THT I TATHLATET HAT geF <F AfaHaw, 1975 7

THT-THT I TATHLANET Jeaaell HIHTedh < (TTed aeqell I qearel e % Tgard, dwad i<

TGO TAT &t 1 i) RaaTaet, 1995 F e § @d gu ;

L TR
2. STafeh, AT i Wea® ATIOSaT ATl & TANT & [T “The TaE S 197 (THUST) 3T ST The”

(TH %) (THF 918 TH TG aEqAl F ®T H Fgl TAT 8) & TF 7 IcqTaF 5T 1A% o 0 0
qEad & g 97, [feE ey (3% 9% 3% “EEEr F €9 § F@l M@ §) 5T fadiw

6336 G1/2020 Q)
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18 3TTEd, 2020 T SATEE=AT &, F.H. 7/26/2020- SIS F T&q AT S, T, F oA I TTaT
gl & Faifaa Hag aeqel & ATl il UF qeardy S & Hf 1% o)

FAAT §, = . T, F A & FIGT qgT F HATAd, “AET ST FeIH AT aTgAT1 & TART &
T the TS S90S FEETT T F ATt & g9y §, Ay wfEeert g f 7 v qo 7,
ST ag 2010 & T g2 o, & T80T |, TTeAlel 3T @0 M0 o {7 398 2015 § 7o [oraa
TeAT = F el Taeht qf® & w2 off) =9 S T F vhe veer S i TR e & et
ATt & e e 12 9%, 2010 # Hwrees afe=ar €. 50/2010- {1 & dgd g
e aeAet e T AU ) T HHIEE ATSEEAAT FIRT AT AU Ohl Fl TFh ATTH
fRurTae qeteaT sTi= & @12 s 21 <, 2015 H Homees Arag=r . 49/2015-HH1ew
(TETEY) F T AN TETAT AT AT 3T T 20 T=FaT, 2020 TF 9] 21 aqaE &, e wrfgawrt g
9% &1 T FawTe ortas after st % sEer #, O @erery 7 fRAE 16 spae, 2020 Fi i\
[ ATEAAT &, 31/2020- HHT [ (TSIET) ST T, Sreeh @ qreA<ret st & 30 Jaav,
2020 = @11 4TI

STafeh, HEH AT RIS o1, ST Hag qeqall i 9 SEH 6, 7 AT < [Faamastt & aqam,
TTTeaRTT & THeT [Afeaq qred qigd U saed A A7 g, 5as a8 =09 S, T, % g Al
FAAT AT MATAT Fag 3N 6 qTed 6 ST Y@ AT IHh! TAGIT g 0l HHTEAT 3T ITh
RO =] TN & ATd BI FT ST A0AT TAT & JAT F0F 9. TOT. F A 0l AJAT a1 &
RAifaa dag a=qet & AETal 9% TR AT qlearedt el il ST W@ & o uF gadt [T
THAT ST 9 T T AT 6T 8

FAATE HOTIF FHeAT F AL | a5 39T 6 A 0l AT agf § HATad Gag aeqsh & Aarar &

Tag § f3ra S o T ageet w ontHe AT T

BIER ]

Hag ST o Hael | = &F T8 TOoRAT FT STTET T @ g

. faeTaett & =" 5 % 37 99w 5 % Jqar TEEHT 97 § 994 <90 % arae &,
T Fftert qreardt = gF FA F o7 sraae O g % qae 7 stregf=a R am

i. TE Taodt & Hag <97 % A &1 F9 6 (2) F TIE AT % F & gag 7 o &war
T AT

ii. fAfde aifesdt F wRa § da@ 297 * garam, §9E <9 & A1 AT, AT AATTH AT
a7 Baag TAFN TAT T AN Fl, I AAT o ATEATE &A1 18 e, 2020 #H¥
ST Q&S el Hael STERAAT 0 AT HS(T| TH AT § TR I TATTAT IO A
T T AT AT AT A7 # et qw i F fiaw Tofea § s fEm @ s
FL T gl AT IO T, ATFRT S FRATART T (T TS TATEAT hT STt A7 = avahi/
SATATART T TH AT 6 GTT Hag 397 6 ZaATaTE I 9T 6 ST & a1 (1 T2 o6 da5 397
¥ T/ Scareeht &, et au F|T & fiae wmast w1 39 o F7 9Eey T3 s

iv. T IR G ST T TS ATCRT 6 ST qTS 6T TAAT ST HAATEeA T & a7 6
(3) F ATATY HAF <9 * FATATH T AT FATART T I FITS T2

V. fRaameet & 9% 6 (4) F TR TG AT Tohe F3 & forg Aaferfaa Ja Aarasnt
ERIGEEIRPICEIR SRR

. o4 gars 2Te- R wrtshr &, o,
g. AHH gols are- T atter uae &, fo.
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vi

Vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

T o gars 2T R Arer i &, f.
. AOY T FhTHe &, orfiee
T. AHE ARTERT FLEI(T 2re- T ErfShr &, fa.

o AT ST, T, Teh A-ATSATE AAATET ATAT 39T &, THINT ATIEHILN F H ST 07, |
AT FATaEt &1 T ag-1 % 927 8 & 3T W (3) H TAT Iedrad Aaeda A1/ q1e7 TEqq
T & foro g B arfer siesrT 78 fB=m w2 a9 & 97 aee aderaes T sragr iy
TRt Fatasi/ Ieareht w Ya AT ST FiR2y, s Ag yw i & g T amr
FAEAT oTq1 & dgd HATId 2Id gl

H9g I F g 6 qqar agf ¥ FAtfaa dag aeqet & [utiea soes/Aaras 1
TATAAT 3L A1 T G :-

F. o gars 2T Rar witsi &, o,

g. HHH gals are- T stter v &, fo.

Ramaett & 99 6 (4) F JqER AETF AT & (o0 ART § G9G o3l & \ererad
T ATATAHT ST STHITHTN HT TATIAT TSI TS

FEH 79N e o

o4 AigesT 7o U afaw .

T4 At £ FAiTAA e .

HH TeT Aex fo.

O T UH Toog HieH for.

T S, A F GA Hl ATAT dgf § FAAd Hag Teqell & [hel A SAATaH/ STHAH
TATAAT 3L STAAT T feoa it T ol 66 gl

TSR o &t & srater sfiT aqae S= § S #f sraty & o ariorisas arg=er $w
Tt AT (SIS ors U <) T gi=a U 0 |i&r-am A ge9eft siwst
T LT AT

T F Bdag Tl gy RO & o getl T@r T UF qresii+s Bed & &7 §
RaaE TR 1T e 9187 § SRS 97 IqAsd FT| FfaS-19 F I9q, aef
Raag Tl &1 SERErm it Jadrze uw auare o 0 &9+ 06.08.2020 F Frfed F

Tgd, Tg Tl T 7 o1 & F 39 A= AT F AT 918 (THAHAT) FTEHA 6
AT F T M-I T2

TT=ERTRAT GIRT TET AT & ST GT TAT T TR @i Hgidi (S T T ) %
MY 9T T | Hag aeqel & WA v o it anma qor Icamea it $999 ar
fRreTett T oft arfe 7 erfaswry fwa” w1 aar ST S a9

I FTT U] [0 T ARl F gag § fAfee Raag Tesl & Toeig g & aral 6l =
&1 T g THT AT, S Baas TEERT gRT MO AR 9T WG A TS § AAET 98
T YHa T 8, STIaT Baag Terwrl g Joaael SEae i JTier & a7 39 o
SATETT 92 T T3 TT 7, IH I T 1 JI97 47 2

T F Baag e &7 #ifg® &7 § qaTe F3 & (o0 faqi® 11.11.2020 FT UF

a4 4 S
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10.

11.

12.

T AT HT AT T, s =ae S siT o7y Raag el & gtafateat
FTRT AT o3 AT &T1 Tt TeAT 0 A9 (g sqare ofiT aoaadl Rearses Iy wied
T gl AT AT| 23 qFa, 2020 F FHT 0 T0 THRH07 @Fawor § =ga qiedi € I
forfera et siw Rerged ww fF=Em T @

Xv.  STTEERTT o B ST G107 TEqd (o0 0 SATRET 1, ST % v A@eda q17 747, ey
HISET HETHTE & HTH |, ATt e fhar 13|

Xvi.  IUOE FEATEE F I 16 F aqam, et F o = fru T sraens aey /o ara
FT TSR0 23 FAGE, 2020 Tl AL 0T T THTHLOT (G0 6 Togah Gl DI AT 47 AT
e =9 s Mg ® ura feoafort ox o= T mm g

xvii.  f&9T® 1 39 2019 & 31 AT+, 2020 TF & TGS (= A erater) F forg = i T2 o)
AT, ST | a9 2016-17, 2017-18, 2018-19 it s(afer 3z STr= T srater orive gl

xviii. = AR ST TROTH H 2 O AR 9 RBAaE TERRT FIT TET T8 GAAT
ZTAT g 3 AIwTa=tt & qgad TTEEl g1 39 9¥ [[A= 3T M 0 2l

xix. STy 9 s= i erater (f o are) F forw (e 2019 & "TH 2020 T%) WG siEd
T 3 70.38 ®. = 1 @GR S T 81

=TT STaTe FT IR ST qHIT aEg
TV 0 e A s P ) A KU e L ) L R

et ot fRrartae /smarass, staram SadhT F e Soame % |9y # e A= g qa agt e
g

g, SR g R g sy

T N o A= I 3 TH &g Al TRATNT F & e G [oraes aw'ter s= &
SRR & ST TRt a% A2rET R 81 el SN 31T 3 "ae # Frs fatorg qmar a8t e
2l

T IAN 7 T FMET AT g T sramfaa emrdie Seame siw w3 gy AfEa aeqo
RIwTastt & g & “HHT aequ” gl Fg 14T AT T g o iR STesw i 9 g9 S+ & Aftvan
ST IROTHT ST it qetar 9= § a5t Fwy Faer g1 90 aqq Si= U =t aerer
S g, TATU 93 SN 7 T2 Ay o7 g T B Ioame &1 3T a8t g1 A1gu o
qA ST H T

. EUIE EIRURA RS i

A S # FErd e SaaTe ofiT =8 gEil (Ao aier ST #, S T S[E3d Fd il SATeg=T &
FTET AT 3T “HedH 3T AT AT 0roT® ATeHl % [oIT SI<h The TaAAA diH (THUET) AT
AT 9% (TH %) &, FTg FIse gl 7 A= e

he TS A8 U AT H o1 aeq &, FAN1h Tg ATl & AT Fl dgd FLdT g T AT &f, T
T TATEATT TEAT | e TFAA AH FT FTH ATg & The AT &l dgd HIAT, FHT U X gisied 3T
FTEFA AL FT AZA FHAT TAT Tk ATHITAF FATLN o o7 FERT % TRT U F99 F €T | H71 FHTAT
gl TR T UF 9gd of Hecd Ul qea gIaT g 3% g aTed & AT &l M= & & forw gra
& T v ot oY fihe graT gl

The T AW 3T AT % H4T o % AT % 7eam™ 87 % 37 offT 8708.10.90 %
T “ATGAT & IoT T TEE<y” it Aot § AT g1 T ITATE Fig AT HIHT o AFIUN % dgd o




[T |—=ve 1]

AT T TOT9H ; STETETIOT 5

13.

14.

15.

16.

17.

ATATIAT BT 21 3Td: AT T&AT AT HIHT Lo A Tahor hae HhdTcHa g 3T ST * AL 9% Tg et
qE T ATETHIL 751 2

ST T Hag aEqet it o ot qe et & sfeqw St= TRuTH § 3@ @0 8, Ial, U T AF
AT UH F F Igel T foete/ a & qrg HaTer S € o 39 a1 argdt § e o st & forw
THERT 3caTE § AefATha T STTar g1 a91i™, STl & aTgd (Raiaeni &l wise 9@ qefi= i,
AT AT § F=7 1T g1 T=AT T Icg TG A1 § e F o o0 Ay SI1d g A feheT
77T IcT AT Hise RAfaat § swqfd T STar § a1 STHRAT/ ated =aiar & argqt § e #337 gq
@ hIse IcATE &l HeMHFa FAT AT g1 hise Icd18 3 AefiA I 3c1R 2139 & di= =¥ had
At HefesheoT 37 &7 g, ST hise IcdTa 9% FohaT SITaT 2

A WTTErRTT o 7g uraT g & =7 3= g AT i srgfd fhw 1o o g9 39 9 g o
T She THE S 3 TEIATAT A 26 (HOTe THIET ST & AT o (o7 G0 00 g

The THEA dIH 3T TN e &l IcITahi FIT Y Fieh AHaTsd H H&dT & 9aH | saeh
GO T AT gl TATTS, B T2 F TF T &t 3T TH & FT AT TT-3TAT gIdT g, ST ATHIATST
F TMET 9 3T FRwTe fafade o2 99 #ear g &iv sHifere afa 79/ e, anra agadol €7 &
AAT-TAT AT §, TATT AT T TFRAT % &9 H IId e ARG AT 0 T2l gl TAfy
grtereRrt F foRra St # W AT et sfiT el e F ahe 8 77T 6 3T
AT A2 F =T § 77 21 29 o= | off a8t agfa sroars T 2

T ST T AT

T G 1V i 2 s A A s e U A R L L KA

TRt ot fRTae, SraTdeh ST9aT STHIRT 7 T SSANT o ST & Fael | s oI Teqd Agl (AT
2l

fafere soaresil/ fRatast, gas are-fRar stter &, (“u= & o v°) T gas e - St &, o (‘v
& AT UH”) 7 T8 T A1 g T “FwedE” o, e THFSOT BISHE o, § IS STl T dal gal
g1 AT g=4T €. 13/2018, oAt 27 Frdaw, 2018 F T STUeAT & gaTaT &1 73T 8, fSoreeh aga
ASF FAAT o ATTAF ATIGS] & dag § [Faig e § a0 et § HiaaT =7 6 Jf=arrar
21 Tg FTaT RT3 g T we SOt o STeT T Rl § AT § AriereRTeRal i fAwerdr ST o dgd

AT=HT T THATT Tg AT B

LSRRI

S SRIEERIREL]
™ e

TF T wWH THRTHR % T F % T T %

IR & 3 110267156 50415764 160682920
e &rwar
HIT ISt .
YRS wto | . 4
f.
TH TH HITSH . .
Fodft st . am.
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18.

19.

20.
21.

22.

23.

=T IHTIhT T . .
e
T AT .
6,42,48,800 | 2,44,08,860 100 100 88657660 100%
IeqTE

., S SEUNT gRT A T sy
T ST ZIET SHeh ST 6 G99 § efered iy hr g

. ATirERTERTT, §EE AT ®IS orfHee % T A== STmal & Tt AT IeqTad T Fiid
40-60 TTerd WIT g1 ATMAHT FT A THFTOT BIore of, FRT AT F7A9 &Fam 13w 2
ITFEERTRAT ST THAF HAAT 6 TTH AT § GG aeq3 6 F ST A1 50 Tiaerd & sifera
FATAT AT 2|

q. ToReT T o7 WA STITee 7 T THTEAT T FTIY A & ([T Rl ATT( &1 Al H2Ts 8l

. TR Hag aEqal F TF IST IAEH g 3T I8 U6 ALY g TAqT g et
Tt % 9w 2 (@) F 929 | 9T Aread ared F3 & o 97 gl

T, T HUAT & ATHS T T 19 o Gl §, FT=e1end T F Tk TAeqedl H9T % TeT Ff awre
H AT § AEHS R I1AT AT T @1 TH T A AT R KA A AT Al AT
TAT & 3T THHT Iooi@ Al gl Tg oere fhar war & & aifeseT 7 =1er ye e #
T FIAAT T [T & ATCAHT 6 T TATIG Aal AT ST FhaTl STTeeRTT g7 Sy e
T ATITE AIfed T r0emsii & g § qudT FO9T &7 AN A7 AT AW 7 o497 57 J70 &
IT=RT T FTAT AT FT T Tl HT Tha Tl

. it gy St

g AR HEH WA ®IS o, T gRT A 60 T2 gl AeaGF 9 | dag &g 1 TF 999
fATaT & =T S 390 T FEqal A A weam gl THE THFT Biorg o, TG TH TH BIRET
ST 7HE g WISt AT Hag aEqat F 3T Fd 2l

ITT=TRAT F AT o o H gf, [Zasg TRl g7 il Qa7 (3T T97 Teid Jgl grarl

FAATT ATCAHT o6 TS 6 (o0 Tk “THFF” FOT 6 &9 § 9= e s * oo f99 aemgso
IS ol T aTIaT & "o |, Baag T T Sid9d JAaai 3a1s 1% gl

TSI T AT A g (o ATTTehd] Je ScATad Ad § Hag aeqsl F1 Udh THT IATEF gl Tl
T T3 A TTHTFOT RIS o7, 3 Serei/ Yiaaa &1 fFeeq & & ff arfeerrsat & o oo of,
TeAT 3 s o forw Rt st wve Seatees & T Rl e % el Seates & U g e
g TEAATE, & ST At & S T TAAT IHb! AT gI 2l HATAAT 0l = 6 FATS 6 o,
FTRTRT ST #9E AT Wi forfiee ferameeht % fFar 2 (@) 3 929 § =3 S=RT 8 96T gl

STIT AT FAFGTE, AT g, Aata Fiwa X qrew arfo
T o Sw sTfafaaw, 1975 #t 9 9F (5) F J8d Tg a9 g & -

“TH ITIT & dgd AITAT TAT TIeALTeT ok, ST Th 1o IH THTT 7 AT 10, TH THL F T AT
#T A | 5 FuT i AT 97 ATt g S

TR TI7 31 THIGT F #3775 G<FT F7 T8 77 51 13 UF 4% 1 GE71a & 9727 T97 &id & TriT 57
I7 FTHT GATFIT &I #1 TH1a7 & dT a8 THT-T79 T3 59 FHT T TG T 7 1 Fa1e F1 ST
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24.

25.

VL.
26.

27.

HIT 5 T F [T T2T aFd1 & 37 I #1 U 718 397 TFIT F GH7T [ATqTX & =T 1 aria & &
grift

$E%F SATAT, T9IT 13 TgT 5 TUT %1 I Aq9 #1 THIIH & 79 € #1 75 #1z THIET U] 707 % 79
341 A5t 97 7 9541 51 a7 T2a<rd goF Udl THeT # TR # d1ad @ 97 A Ar9FaT
1 7% #1 sate a a1l @ awdr 51"

TELATE, T HOTTae: qEeAT ST § AT 0 7g ST+ LAt srdrerd g o -
o T UTeAIT §[eF T S 1% qTed AT ¥ i i gF ar FAT T8 JET @A hl
AT B
o UH A H, STl 9T UTed ST Agl LT, AT FAT TTeALreT ool il 2210 ST st oot o
T Y g g
o T U SAUNT &l TITH &Td gIAT ST T@T ST TS &, qT AT [l T geT TordT Srar g ar
FAT T ISART &l AT ST TZA %0l THATEAT g

o UH WIH H, ST AL SN &l AT &l T ATHAT Tl HAT TET &, AT AT el i
BT ST T oot & 73T =] ST &7 &fd 6l QAT g il §ATaAT gl

A TTTEERTT A ST e & I T TS oot &l geT (a1 SITaT g a7 ITed & ST g STar el
AT &I il SNTaHT 8, Tgl 39 aTd #l ST H1 {6 77 995 <90 | G5 g3l 1 ared Jri
TZT ST T 5 AT I UH qTed A™TAL 6 HI0T 8§ TATH &1 g=T1 STy g1 ofie uHT feorfa § afa
& ST TE STTaT IHeht ATl gie hl ST &l

qTe ST W@ il 71 : AT 4o, [Raia Fial o qres Ao &1 [Aaier

TSR A AT FLd & (6 A9 | &7 ScaTash HATadi 7 I TATAAT I TEGT [0 & AT AT
FeegaeT it Rt T Iar A1 AT g1 are 9T o Raieor & gaer § fAaiasr & B=md & 3O
GIUICE-SER IR el

% Scarechi/ AEtawi/ o= Raag T g e e sy
AT o AT ScaTaani/ fRataent g7 foh 1w stqret &1 = qreft § @ g

ED ITTEERTET T A T ATSTE ATAFET & AT & AT 9¥ TIAaredl T ‘G AIeaaedm
FT IS TG FAT AU T G4 |, T Ay a1 srar g & fBsa s w@wwea & o
AT T AT, F TR TFEA hT 9T 15(F) (i), f&mrw 11 fGgew, 2016 1 99719 g1 T2
g aea ST TS % FTAT B de & dad, A1 S, T, F I IS ATeaedT % &9 §
T % oI 3w i ST sreferaeat ug i 7 STt 9 T S, T, F AT F Heel §
Tl = AT [FeTeor #37 F or SIa F 9 ofd S AT A T8 gl

g, AT G & feier & fore arfeamrat i w1 et qreaadt Faameaet § @fAfEs =
TUITSAT & SERTT g1 36§ H, A-TNT FirdT TH. ST #. o1, 998 uFnese e o
T 7T (2005) F TS § AT IFAH AT hT feeqforat uw ferare frar o &
e wfer areardt Mawmast & sqad-| % 937 7 § Ru T sfteaw f&wed 1 agrr
FAA THT o Tl & ST Tgel &l qLIeh THTH g7 T gl 7q: MiEe aaswrt % o amme gog
e & o U Freie srfeeedT are 19 397 ° fHa A¥ar AiHa geF T9ar 9ed
Tqied UH o= 3907 &l T q1EL 9T F HIAd T STAN Fd g0 qeF Aawhedl &l Tg THT
Feh, TH HTAA H, A9 & 4T FTATT STFAGEAT AT <97 % FFATT % A | G T
e Y srfarar 81 Fae adt S 98 &1 fAsweut i 3aanT & forar war g, Al
TR ToheTd THTIISTAT bl QT ek, ST | ST T TS ST2ET R it ST
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28.

29.

30.

g,

ATAT HTHAT Aigd ATHTT o ARt & forw Rt o= TaheRTa e i @0 F°¥ Tad 8l
R ST T foh 1T g

Y SN g [Rerfertad sy e g

.

T

AT . T, TF AT AL ATATEIAT ATAT 29T g 3T AT AR 31k T gTRT SHE TV
T7E Fagr Far war 31 =i, Teey & o % forw e F uaEe W & oaqees 15 F
TTaeT f&EaY, 2016 § THIE g7 T o, TFEA Terhid & agoga 15(F) (i) F a7 9rq
TSIT & dq=ag 2.2.1.1 F qgd TEd™ & o0 ara #ir qreqa<rft Fawmeet &t 8 §
FIATT ATISE Tuferd g, g == 949, o1, & Sfaarar Maidsi g aTee srisqae T & a5t
T AT FHA o ToIT G 6T STTaT 2

AW o ATy el Scumest /At F aee sf=aeaedT Sqage &7 J7a0 F9d & o0
AALTF TATAAT TTAL Al T gl

9 9. T F O A gew w1 [gier aedrEt fawmEet F oaqag-l F "y 7§
Aty aferar & s BT ST sfera §, STt STeepr T g1 6l at Sr=r §
[ERIRIE I

ST T STATE 6 R SATT i HHd 92 gU 8 3T agd ATSE Agl 8, o (o =1 HiAd
AT T HITST T Teh TERTd AT (hAT ST Heh o1 TTeALTd T S[ehl i aTae forw S
Ft Rafa & RATas! g0 A9 =T ST Tl g1 H| S M1, FETHRT ST AT q139% 6 A 6
syar gt ¥ fAaifag adt e F RSfied adezar Rew-Rasad (FdHd-am s
SAETeEeey)” & AATAT  (FATE Teairel ek 6l Tgal (Moraes THiEr 5= § i
14 3=<Fa%, 2014 & Afeqq = TROMAT FT gaTAT @31 77 g, S|+ aga /1= 3w A= 0
TSI | AATT FF I T GETRET & AATT ¢ o, o IEIFET « Ig 9747 & 5= v
Aty & T Gag TEq3l 6 AT 60 AT F7 off 3T 9 27 0 A= w2d gu f ==
qATT F A e AN AT, ST 0 AATd F I arediae ATl T9ar g AATai &
AT 9T qTed AN 6 TUET &, TG ehi Hl ger@T JA1ar g, af garad aRged #iF
FTEdTa® TEAIT [Q@Ts qgl Tl TH T GATAAT o ATIGEST ol SITo 9T AT hivgd (dT
ST AR

TH FAATE AT H AT AT AT 77 8, (1) TTeALredT o, ST q1ed &l el § TATAT T
g Y (2) ASHETRA IANT &t aroe A ol qroTaa; iz qea9 q97 AT arg-l H,
freroe At = % I AT ATl & ITed % FI0 gl Fd: JTawEl & o a8 39
2T T2 S fRgial i aduTe qTed o &Afa i I q1ee i &fa ST W@ & 999 §
T JoF il GHTEAT I €41 hiexd (6dT T4T &

ATTEFRTHRAT o qTed qIST % ATATAT Fl T 6 TAST 6 o0 el AT o w1 A
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T QT g & AT  forw G ot Raas qese 7 BT ST SEd 297 F7 UF SIRE & '
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AT FEe & FHT oS 2
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UH & o AT H, T SANT  STOAT THT FIAAT F G ITH FY [o1AT g 3 ST il srarer
H 3T ST= FT st § qF v Tater § A1 Aiord FeAT F FY 3AT g1 UHUAT F AT H,
T JURT I AT STATE & A T Fae] ATAIG g1 Tiodw Il ATAIEAT H AT srafer 7,
fareroeRe Sti= T ety ® e FhE g2 2l
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AT Rrde, =93 SART & Ha ATTERRdT 0l 990 (#9Td, ¥ &fq sTater & e @l
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TATAAT T2l g1 0 T H, Y1 fHerer § g #wd  forw soeht awar ux, <0+ o=, T, 7
Hag aEqAl & SATATAT 01 ST HTAT I¥ eI (e THTH &I & Fls T Tai T

T, et MawmEet & a1, =T V & 91 ated FE| 11 F q@q TSRt &0 qied
AMATAT F AATAT, A= T 1T Few A off S FwAT srofera g, e | &, " 39
T AT BT Tl € 3T 3 37T FHILHI 6 HILU gs AT qTed SATAl 6 FIT & Aol gl AR
areq< et RawTaet & = 23 & qga 78 wog forar a8 & Few 11 v [orass aedter &
A § T afadt & 979 AN 81 TEferT, TRy g7 UE g a6/ S
FTLOTCH Hael il ST ohl ST TohdlT g S ST FeAT AT

e. TR 7 g WA ot g o Fortwes aw/fter & wmwer § wreen fir s A o s
TURTST o A o ATAT agi | i U &1 o % forw f@era o [t atar s &1
oot TRaT T3T B

. et MEmTEe & aqad-1 & 97 V § I YraeT g & ST it 2 ST &l ared
= THTE o R &Td g % TATAT o FIT qTied AT sl ST HEAT AMGT| AT, AT
Ferdl 3T F3e IR & [HoaTad ATIEST & dio TGHIEAT FT, FILOHE Gael F e &
forT sy BT ST 2

. HYE IERT 0l AT STAN, FL IcqTad < =7¥e fatat # smanai v 347 srafer 7 i g3
g1 TATH, S AN T ATANEAT H 2018-19 H HFTHE TAAT g & I, e a9 §
FT 2017-18 ¥ 98l Fierae are g1 a9 2017-18 3f¥ 2018-19 & HHT Ferdl IHT FTql 9T
TEN TH TR ¥, HaF AATG AT 9 AN % [FAITaT & S Fle 98 999 T8 8, T
SN & AT ATIEST |, FEd TATdl # <@d gy, 99 2017-18 3T 2018-19 § U Hir
FT FTae e grMl, ST I8 I9TaT § o Ja@ Al oY =¥ SR & AieF [oaree &
= FI 9 G99 Al ¢ T GG AATA H [rae e, qv 7] SAN & iF qraee 7 o
AT AT AT

F. AT 3TN a9 2019 | HET T GTHAT FX LT 8| e UHFA S 3T TR el HeqH
ST WY ATl H Y ATHE &1 UF T@ e g e UHT wat & X fosa # e it 9rar
e TSl 9% 7979 92T 2

7. AT ITTET | ATTARIHAT o ST LT F SATHTT e "I AT T GRT T 6 AT01oqh
gl (‘T A7) F A F O qF F T2 RO § 97 g fedr w4 g G =9 Ar f aeg
AT § 3T 4-5 TAATRAT % 09 Agcaqur ATETar S@l s g F11h Fofle Aavel fif giia
FA AT TF IT TAF HICRT G ATeaar, S0h-1V e ATH F FATa, aeq A7 Jar
T (ST TH &) F FATAAT, SHATATSIT HIAHT ] AN] FIA ST AL (7€ & FATIT 6
ey oredft grer & FEAfAawi & F0r Agca ol T 92T g1 THehT Y ATTRTRal sl o+
Frfe e § oft &t 7 3

AT § &fq &l e ATAT GA1aT S A ITed TATT § =T Tg Tohl TRAqAT o6 H1E0T g
T AR FT Faw &Afq g & 0 7 qTed 99 A1 3T g1 IR & 9Ted i< i
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g.g..

FT QAT g9 T HTEAT T U TH7 qoATHa FIAT AU TTTEHRTRT 7 At i qEergir
FT FATAAT F [gTeor & forw et T smerht 1 Rgieor 3 & o yEge a7 viagies &9
AT AT 2l

T AT AT T ARy g T FqTEAT % Faer H, g A oAy Srar g o gy a q
AATIAT HaF e il AT § G967 32 & Fls Auel a9 H, IcA1ed S @9d, aEr &l
38 &, a¥ 2016-17 &, SI1= H¥ srater (2019-20) TF F =TT T AT F2A I [Lae o0 2

ITTrTRAT F AT STAAT ATCAHT T WIS A § T /AT g 6 sramai § frerae sifer
T | ATd® Hal % FT g 3T Hag Teqall & Icd1ad e [&Siwai & 4 #, arforas
ATEAT & THe § FTae #7 d@d gu AAtes FrEe e g el SR At #al wias-19
HETHTET & =ed e @O g2 gl

ITTERTRAT T AT § FHT 3T g AT I [aehl HHdT § g g5 § STarh ATeh ATH Atoid
fFT 81 I TATaT § T ATTRTaha el il Shidd 9% Hag ATl ol HIAd 6l TFREr F T97a
el T=T 81 SRSt ¥ 7g Aqare fhar Srar g % g 3o | st vHy frwat 97 waer agt
T 72 & T 1St G ST e TN T=aT 21 A 7 &7 Ut S Feraar & 6 o
AT AT | UHT HE Sl AR HAAT I AT F| IfedAtad HAa daeft Fgrdi %
YT IT, TE TG 1Al g 1o Hag a9 il Hiaq gaefl Jifa & Jri=repmehal o faag gaet
GRS EICE EIR el

Y] IR 1 faeht frwa T erfa srafer & e it i amra & srfes @ 2l

“srearfer efwar et fafore qor # = AT & orfarh foret 9T &1 Ag! a9rid il 3aeht asi,
g ATCHT aTarelt &1 FATAT g ST AT SIS0 H qTied Hiad] 9% Ha@ aeqel & Ica1ad
S farshy % forw sifersr & srafera & o Jedt g

TS IT2-1001 UHEe &, o1, % ATl #, o= S90 & Hag aEqal 0 707 | gl 0 QT F &
T erwarsti ¥ i g 21 9% Fadt fHarg o= At & o Fai|r # 3 #r g,
THTIT AT HI (HATd F o (7T &7aT & START 6l GATIAT agd of FH &l

gas 213 A1 IR #. for. o ATer H, ITHT ATAFHTIT ITTEA =3 AT 0l Ifd e & forg
TANT § ATAT ATAT gl Fiae-19 T Faterg vtaaet § die-efiv agerar o =i sufds fRafa o
AT A F AT &, F4 . 07, F A== Ieqme % o =3 76 § o gig g &
THTEAT g 3 HIS[ET @710, T g1, = 5. T, § e AR &0 Q2T H4A 6 o7 ST
#Y STustt, 7 O s v At F o)

TaTaat & TATaeT IAL HT AAATRT Tg TITT T o Trawet & wq § Ferae ars 2
Sraariedt & 918 =¥ 9T oY/ AT qEY 297 & A0 el § et ot w6
TATH, HaG TETAT T ATIF Tedvel Aal gl Tg AL AT AT 2 6 =8 AT9E & g 1Y,
T IR FT qTed 3T AT it T g 6l Fls GHTaT T8 g

Sraariedl § ST HT Fafd F TG 6 Fad F I g K T =Fia e g FAiEe
TR &1 T8 [Meiia FeAT AU 3 F47 qreaiet s/ Fl g2 & =3 AT FI qTe
AT ATT ST Tgt ATAT ITRT AT BI 0T FATAAT g1 VAT A o [orw, i< yfesrmr
qTe 3T &ATd % AT &L 1 (AT Fd & 3T S 6l AT o 18 % ST F oA
Feh qTed Sl &fd & ST Y@ TTaT STl AT gid il 91T off 8, 7 v [orges
THTAT ST | ATAF ATF9TF G| TAT, TAAE T H, ATHFRTRAT o T T o o7 s+ Y
FATY F IS FT FIS 7T TSI At (647 g I3 727 7 3 = ¥ srafer % 3 A48 % a1 & =rer
T AT 3T ITed o ST T TIaT ST TALGIT g1 6T THTEAT 2l
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47.
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T SN A & S FHILTAT hl FHTET & Fael | Mot sy o &

Hag 297 § qTfed U 0 Sama 6t 977 FH 7, At dg [@Fe #d gu g 0T q5l g % h
FAAT H AR 8 T T 10+ Fu7T 7 £

AT | T3 IURT, SASHed AThe & ITas(@ AT | FHHT 6 HI0T Hael (a7 qTed Ul ek &
FO TITET & U #3947 gl TH TH1, AL SN & Afeqed & (o0 ek il Hiaear
TEAT 2

AT B 7T A g F 99T Ferar § 5 S-S adur o= i sty a6 oy 7, 989 2w
39T o IeATEHI/[AATd! 7 T § 9+ [Fa1a 67 AT &7 wrdA1as =9 7 T fGgm s@rarEs =0
", S ¥ [Hurigs qtear S a9T-997 9 gl g, Al BadE 98 96T F ATHE a9 T
T A AT T TGLT FIA § HAH 1A 2| Tg =H a2 F T g o @i & ¥ = srater
e &1 AUl H AT ! {1 Ageaqor off, Fgi [eger a7 auf & 9 q9979 €9 § [rde ofs 2|

AT T = Aafd I ITied B0 T AT 1 AT FH G491 g g A iy, 7R § 38!
REaTT ofTfe =9 ST 9 T8 JT7 AT & a1 | e0g A 98 781 Hai| Iiawrd #i7 oh
geT it RRafq & FATaET AT G9TET AT A ST FIAT AU 3T T8 J4e SN I8 T97d
TTA T HATEAT B

Tg dre AT STaT g & =9 S, | ST & o1 10 |7 F qreqaardT g A gl e of, A
H srferspter ATa A9 A F T I 81 Ag T ¥ 9Ra UF sEuE aee g, A AT
ICATEHT o e F Z2TT S 6 12 10 1A TH F § T@d & arae@ AT arse § T
IqfETT TATT TEAT ST 7@ 2l

T A7, | FEreiT ITEl F god g F fefsns F 98 a9 # UF a9 3T AEArras®
gt fGEms 8, S =9 w0 &1 999 F2ar g T =09 & Faias Forg qetear st s § s
AT &7 FEH T F TOHITARLT F g I ST ATATT 2

TRUST & T § o Feldl Hid & gae |, Tg I g o TSt &7 onftae oy oET g7 w79 w0
s § TFRcHT gl S99 TqT AAqaT § o6 oF & 3| & Ao §, 9 S0 | S
TRUST T T AT o0l FldT FLA 0l TATEAT 5

U F HATHA | ToF Feldl #d & gae |, TJg T0L g & afa 7 st § vt &1 afia o
AT o7 F7 FTAT GHRTHSF ¢ 3T qrerers | o g1 I8 UH [iea ygiha w1 i g & 59 o
T ¥E F [T S1aT 8, A7 AT ST T SAATT U il T AT 0T Fe [T FHEAT ST T

THE AATAT, TAH o Tl HAT agd HITHa \Fiq ot F Faia gar g1 SH-sr 774 aa@dt
2, T 7 FIAGT FT THTT Agea ol GRIT 3T ATEA T & F FL] SR &l AT ZEf)

gt ST & STTEsTy 3@ f& 9w # 75 s asuw ffaatarst 3§ o rqfd % vs =Ege =@
T FATU T@ o ToIT =19 H T aeqel f FTST T 7 &0d ST T@T 37 TH AT F G AT
FT UF T AT IT T2 FT U AT g1 THOT, T AATAT T AT UH Tgdq0l F1F Tal o,
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AAThT Hag 29T | SCTa! Al &THAT &l F&T 6 [of7 ITeht /1= i 39 feufq § gwrfaq gea 7Rged
FT =9 o Ffteat sti=r § oot fohw ST T srereTsRar g

THRUST % ATT-ATT T 6 GTHA H FH AT 92 [0l & 999 |, Tg ¥7¢ g & Agaql €7 79
Frq 97 feht g5 €1 TRUSET & A H, Tg 3@ AT g 6 adA0 # AR TS dF 7T w6 Grea]
FH HIAT G2 T&hT 15 - 25% it HHT F Ageaq0T gl THE 6 ATHA H, Ageadq0l T2 &, A8 TSIl &l
HTAT QT BT AT T SN TAHTT H AR USIST %0l HIAT &l AT FA AT ATgL FLeA ATAT FH AT TC
fasfY 100- 200% it FH\T F 2

T Y91 IO & e U, T2 €9 g o aq919 | el o & AN a7 & aras@, Jir
ITATE T /HATART HT oo Mo FAGgE =9 SN & (o0 gIAFRF gl

s | AT AATT T AT FH g AT AT, T hIHal & gIE/AART F §a9 § IAHT
AT TTL T2l gl GAl(h, TTed & Hged Ul &< ST Hhiad 6l T Hl a@d gu, @ o6 vt &
T T 8, 78 #9u g T At gk &1 Feaa & G Srar g ar =09 S 8 ST /T 9
ST HT HEgea 0 Al Tg=Tui

T ST, F TATAT TTeATeT 8o 6 LT T AT STATT T LA o HEOT T AN T

TLE | AYAT FTSATE BT I9TT T+ § qeA7 @1 g1 9d e foeg § g anfds fogfa & faw o
TS 2 H, g TICHMT il [MEd/ag FA hl BT | AT=rehreha | &l Agcaol g g

TR AT % Fgedqol AT A0 &l fA=rrdia 9gf w@ar gl afes, Jf Iamai it
STANTHRATN/ELET % [AAe 9% AET Fe & o a=mr a7 8, Tafoy, S #i7 g7 &1 35
AT AT FSF FH STHAT % STANT | Sgd< @T ST gl

T AT &l ATEATA Sl ZLETAAT & AT AT 0 ST aTel Irfed 30 T ramd & STeH o
AT T | TTAeqelT SISl & ATHT HIHHTS & 979, ToF LT & &t ST AT Hl el HT F1H
o 8 | 71T st § gf ST § oY o] o § died Ny 8, a7 397 § urted o Tw s i
Foig & 3 9Tioie snr =R AT grie T 7207 a+m|

ATHTHRAT &1 AT OSTT T @TE ATH HT AT FIAT GET 8, o T /9T IV F § Iue
FLT T ATHST T IGT ST THAT 2

e TGl % IcaTaA T ot 7 FThT FT9 g0 ¢ oY AT | 9Tfed SiaTa sl a@dl SHreqtd f
YR 3T Ta¥ Afgd Fs FEH! & HIL0 delrers § Agea Ul Rirde fT@rs <t gl

HT A, F AT 0l T | FTeg SAATT 6l FATAAT Al 2900 7, FIT =7 & 9o [T +
AT H| = A0, F AATT 67 A7 H et ek i 36 a8 e § @ & qrasE
2018-19 TF ATAE gfe5 s gl THE AT TIh, dTeAres F FITA< -19 FEHT & HILUT FA ST
H L AHSTSA o6 AT T AT ol AT THHA &

FEAT AT AT AT FT ATFATT ASTHRET F T hr o & ey w7 g, S|+ 09 s=.9r, #
FICETAT AT AR 199 T F7 RBoafa & g, Tafh AT Icamesi o T Ay & fafa F
FILOT AT A Ao ow gfdeg St @ 2

THEART 3T TALIARUE Hag qeqall & THE IOTEH I gU g T 9% &Hard & S 9= §
ATHTHRAT GIT UHS il T2 AT 6l rGHAT 6 AHE ST T2 8 3T IALETATSA & TATqA T 6
EREEE T

Tae Zert | = @9q A1 At & gig F ©E7 92 awarett w7 ST T4 g1 A, 39 Awarst &
AT I T AT B, ST STTNT A= H qred § wreht a7 # &y Srar g1

=1 ST, H AT & FeA (e HTSTIeh STITRTET ATTSRT o6 HT AT LTS TE 2
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o, AT=TRaT 7 rar 6T g T =9 ST, § Scareai/Aaiast gRT A /1 GRS 9ed
qTed T HATAAT T Tohad ZRITI THeh SAATAT, SALETATAT FIET JTAL TATAAT TTATHAT o AT T,
:f%ﬁaﬁmﬂm%%@ﬁm ST THESUE  FIT T T 6 A # AT g gd

|

. STateh AT SCATEHI o qTH A F-3THHT AT IF T TGHNET & T9F & a1 =1 § qqd=
i Fofa & 0 Agaq a9ar g, TWed FT Al | JH1 9 aee § 7eqHq ST 90
TSI ATEAT | Agead o1 FRTae &t §9TaHT 21 ¥ T T8 T T T8 il S9TaHT g

7. AT TreraeT # g [t Awar gafated g1 =FiT Scares doates ot a7 79T 8 s
AT A FHT F AT FAQTE % o7 U ATerd a1 T § | I H el A A7d i aTaT 14%
AT F T A AT FT FaH FST ATATE AR G TAT g AST-A2ant § F, A9 et 8708
5000 & & o AT & 1 AT HT AT 20% T AR T@ar g, e FeEmds somar
Aqied IATET &l U faeqa @ At gl

T, FAUTT APF AfAE HfA F HASe, AU w7 7 IfF Ater 3= o7 ey w9 & A ater o
H UF HgcAqul HgAd | S il ATAT g1 UAT A g T a7 2020-21 F sfier & =0 it 777 §
FTAT 10-20% Ft fierae grfhl grer & aut § <= & [T vF wgaagt auar g, safF q9g
FEQEAT AT TOT H AT FFaT ST THIOG, AT AT ATohe il 7T % AT H 37T F H =TI AT
T T & TR, AT STTERT F ITH AT H UF ATRUF SIS gHIT ST o IAT FTH1H qTied Fi¥
T g FAMH AT ST ATSATL AT 1A IR HHTATE AT & FTEE RS g

TE. TE FYA Dl UF AGredd BAfa g o Fomcas dae @gwor [ aeier s § Jf=aE &7 9
AT ol g AFTH & FHIT F2T FHFTT Je (TELNEUE 282/l fTqiw 2 qaax
2005) F AT H Teegerar srdteny e & Foir #7 5+ &3 = g1 vET sataw § #=9its M=o
AT H, ETT /AT SR Yo g 9o aqd § A FF & T | g i At e |
ITATEHT o ToTT T Tgd SATETT & 1o ST o7 STATer o 1 AT 37 HrAdl | g 36T ST e
TRt ot FreoraT geara | e ST a9

. et ot ATHer § FoTaT 39 T2 § T § 4 95 95 o T F Hddl A S0 H AATT ol
STt g1 g ITATE =hl TS YR o 10T TAT ST ST T2, STEl ArSUH T € T19q &09ar eq1aa
F o TorT fasrdT sfiT S uw &7 T Tae 8, Tl UF @ faa 999 2|

T, AT A OIE F AT, ATorsaE atedl (Hran) &t 7 § e 9w 7 gy fwkat oo
FLAFY AT G Iq-=@r gan 2| o oft, o = 2018 # #ieft, {aw =7 & #Heaw v w4y
AT AT (TH U ToETe) T @i gk qriorfearsn At (Terwte) 1 qi § wgerdol g
é@TWlwﬁﬁ'ﬂWW%ﬁmm aqéwdlé?raﬁﬂ'mﬁaﬁﬂﬁ%qﬁﬁﬂﬁmwﬁ?
FIAT TN TEI, U UHT &7 ST =1 & a9 & I SR § dga¥ [=eured #7 @1 2| o av
2019 % Ugel AT WeHl § UH U UAHET AT &7 Fiae gfaeama |4, 37 anfds afafatan,
FAELAAT 6 & | ALHN 6 GH 6 TOTHEART AN qET| FTAT S ST A AT il fashl ATl
1T off, T A & forw |aer sea § U 997 A 37 o8, S av # 15 wiaerd i g of 78 =1
Y F Tt W o QI qT F Ta9 a2 9T 2 Jod § F TF 2

TE. 2017-18 3T 2018-19 H =&¢ Ffx & a7, 2019-20 H AUH-VI FT gr&ea AT ATH-1V Fif 73-
FE T A= aedT § AT MrEe % F0 2F 987 9 UH U U=eal § 957 § 97 feree
T | AT -19 F FTOT efdE Hal F Feor 2019 ¥ TorAT H 2020 H 9 H UF ;¥ I
frae 3w it 3w g1 Zafom, 3o § 9w &t fRufa vs Sfea vgfa fRardt g & ¥, =g s &
aTfeq 3T 10 ST it Suferfa Ja @ea =1e1 g ST 9] SANT & oI g1 JehctT 2|



https://translate.google.com/translate?hl=en&prev=_t&sl=en&tl=hi&u=https://images.cnbctv18.com/auto/expect-bs-vi-transition-costs-to-hit-demand-outlook-for-april-june-quarter-weak-says-bajaj-auto-5407641.html
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TH F § AR A FAgAeiear F @ gu, AT A HIAG ATIahar S THE w0 Heiid wer
g1 AT AT 3T T €9 | IcA11ad AT @l il q¥g g 3T THIT ATIANT/ATTH ITINT 6
o IwRT fRw St €1 gew [eier o A srartad Bt AT e Jat o giiEd & o qee
HEATUT L | Ffoh aTfed FohT 70 SR 7 =] T § Y& 6T SI7 78T 8 3% 2] aree |
FIHT FH AT I T&F 60 ST AT HATEAT 8, 3T o &l T HY (@dT S1aT &, af =9 SN §
ITF=ET AT AT AT ATANRAT I ATAHA TAE TSAT| T AN F Ig ITHIE a0l 1t 6 a8
ATATAHT GTLT Tt HIAAT T Ao 97 & T

graariedt &1 #gee 10 Fav&aT 2020 TF ATHHAT & d19 TTAT Al AT T47 AqT| 39 G99 §
FrierEwTRAar 7 e TR 3 a7 savararet uw AT o & 7 3 F SR arfae i vw af aee
FO (TTHE TR ot aaqra gu)l

I TMAL DT IS AL H STATIAF TIIAIAAT & ST SFLSATT o STIA T HERLT T&TF FHel il AT
T URTISA F2 ATt g ATAATRAT & Haer §, 77 77 & J797, 99 § qAGihd A1, Fodl qrasr
FT FTAITAIE ATRAT, T T8 & A9 & & H G @ geares, e e awomd &
AT TTALT TH AT FgT F AT STALT T LA FIT H SITAC0T o 1T AL o |1 Ta02aT
T FTET AT 81 TH a8 T MUAAAT FT AL T dgi g FA1h Taaradi § 66 o fwig
St WaT gl AT g1 TiRISre-, AT ST g =iua BT T 8, Ageareid A T
TAT g ¥ TAfU, Soge | Mg oTere $i oaar & a7 § g =ad § &t T =J9or 981 a1
ST |RaT g

THARTF AT TACTARY, HF AT, F G5 TEAT 6 T ICAEF & 3T AT 6 [0 Ha5
FEGA % T 92 FAtast § ¥ uF g1 9 & = [Aiay/Faiast e &1 € SEan, S et
THUHAT = H 37T a1 & G T #H Faer Ifaaniy @ g, fOger 10-12 a9t § =09 § stfafs
ETHAT 3T AT ATSITE o ToIT FHAT SCATEaRT o FTHTT I AT Teh SThTeT Tohd adl gl

THIAT § HIS@ Al & ATA, TALART AT dTqrell il FH il AT TeAreT [ Hl AN
Tl o "I | ATLAT FTSTE & TorT a9 6T ST |6t g1 2899 2017 & 100 gHiag SHrear &
2018 & 114 &t afa #r srafer § syt arwar & gfy 1 =70 wae, fswears #§, 2017 H o &
q9dT § 0 T T 14% 1 05 g8 AT 7 ITART ST €9 921 9871 T SHq Far g f*
TFETATTT ATLAT ATAT TGAT & AT AAHATT § THAT TAHTT SHAT T FH7 FT 2T &)

THE AATAT, A H TACTSAY Al Tashl il TG § FIHT 15 g2 &, ST HTSATSMTS il AT FUEL g AT
e THUHA & O 95 99 9% A0] AT T 81 TSEeRT 9 2017 § 100 TEIaE SHEAl '
2019 % 100 GG THIEAL & (10 ITITEA TEMATI Ier@ 1T €9 F, T a9 § ot ua e
Tgir fe@rdt 8, 2017 ® 100 g=as Heai § 2018 # 138 =¥ 2019 & 134 T\ graith, fawhr
AT AT 2017 3T 2018 F &= @AM 350% i g F a1 Us qRaaqeiia a fe@mar g
AT T TSIt & &Y s=E 2019 § (SMedss €9 °, THUEAT TATer AHA gl ATl §) AT 22
TAaE THIEAl % o0 qeqr g | Ig FAT ScATahi/[HATdehl & ATHT FAgL & a1¢ H ATTeehrand i
F IET o T LT FLAT g, FAR (07T FHEAT TLAT A9 2l AT 2

AATE F FET T ARST KT AT AT, § ATOMSTE STAT oF gTLT AT AT AT a1 g FANTR
Tg FITAE -19 F FET ATHSIST AT AT a7 FT TTHAAT FHLA ATAT TgAT 9T gl graaith, 2019 %
Arhe TS F TF T 580 T WA Taed Fd g, ol A€ AT ST 7T 2|

THEAT T {A AT AT it @ty § gl fG@rd g i T 2017 # 100 =195 sHhEdl o
2019 T 133 FHaxg THIIT BT T2 Hgeaqol =7 &, Fa [ qefter srafer st &, wrea & fata
H AU frae it Fid 9 @t g5 AT E9 & T@T Al g 37 I8 9T & Jarar g4
TSI AT FFF TS | T aof [{ierae & &= 7 grar 81 7g ff Jie Fwar yraies g & @ 12
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T,

ae.

AT == § 33 wiaerd & gh5 g2 81 T UF Agca ol g1 g1 8% AT, 912 § Flae 7ged o,
T AT AT AT AT TTEF T Tl 2

. TS AATAT TASTART T =3 Tt dTeirens & qg=a arel fashr g9, 2018 #, fA=ia faehr &

AT AT 37 IS0 § faehl qoF &f qodr & fiH1 7fF & a8 @7 g1 7 s § Fara o 8§
253% #FT IfE g2 7, S =19 § = oot § Rivmae & Rufa # 9 & somest & 1+ [ata
SFHETHLIT AT Heohdl 3T gl T ATHIT GAAT AT HT oA Far g o FAT el JTNT H T 7R
FT FTHAT FLAT I TG 8, Forereh TRomeas T Ft Scarashi & |12 Hgeaqul ITHTA1 67 IcqTad fohar
STTAT & ST TS e &l ISTAT ATAT g Al Sre A § qT(ed HAT gRIT| THE FATaT, I e &t
STH T TG & Hqae §, d H =i et i ata e T i o, e G A afa gee
Torsht i fearshy 7 qoraT | arfay it srater ofiw disies 9% ue 3g T 7 29T g, 30 T, 9ed §
T T HT TETH FIA & (0 FT H T TAT2S S AT AT H T AFUT Al I Fdl e,
7T 9o T TS T (3T STar 2|

Tg TIF 5! & o T ITANT & o ofie A= arei<d  forw a9 el g9y § U=y i
AT T STTAFRT & (0 S-S T gy #4718, HAid Icarai & o anra i ggiwr & a1 2018
F I frae fGErs T @1 8 At 93 aRd | gl <@l T2 g1 Tg TIL Al § 1o AR i Ior7
F AT ML T, S F I e F oo wve g i oA § 7T O srenr-aen g
gt it ygtr e

THETARTE o SHLAT & e 1§ Forrar 737 g o afqarar 7 afq & s@after § st swar §
g 1 g, =0 AT § srueT foefy 7 wrhy gfeg v g, S & freqens v A awq g (H9 awqet
forfT Torelt of=r I aTore / A&l ) oY &fa & s7afer o dieirens ® Agcaqut #7et g &
T

afy 7 srafar § v=demus f awar § gix g2 € ofiw 78 2017 § 100 g=iag et & 2019 #
105 FHag THRrEAT 21 T o7 diswens § gfx g2 81 g, awar fwaw & 79 =@ ¥ o g9
FEGAT F IATE FT A T@TAT TAT 1 ATEqa |, 2017 & 100 T=Hag sHredl ¥ drsiars § 86
THIag AT FT AHAT F STINT H Ageaqul Reae A1s 81 26 ThE, FH 90dT F ST F 91
afea grerT swar e, Aty v TaEsu® g Aierd s &9dr &7 §ad gl I8
HATHEST ATAHTHRAT & 21 H T FIAT & o6 g % (FLadT & AT |, TTALAT &T7ar T ST o
STTUATT 3% T8 AT | Iafad (ohT S i TH1ET g

THETSAUE il T o | foeft o wgfxy gt g, 2017 & 100 g=ag a4 2018 §
107 3T 2019 & 104 TF ¥ ITH a1 A9 § ART F7 LT9T G FT T ad gU Newams § 96 Fir
Frae) gretife, SediT are # fasht us afiaaqeie a @t g, 2017 ¥ 2018 & &= T
250% FET TEl g AT 6T =it & Rirae T =19 2019 # Faa 19 qHag THsaT 8l STl &
T AR P § F7 (Aredoeed € F, THUHAT SA1er AET) 27 ATl 2 |

THEARUE o AT AT F &fa ol srater § FThr gig F 3 78 2017 # 100 THEF Heal
FT T & 2019 TF 253 FTag THIAT &7 TE| Fgeaqui &7 &, Fa Fovr aefier s=fer ardt g,
AT | Rt # Agcaqet firee 7 FHT 92 a2t g2 71 0= 1 T J1aT § i T8 T AT
H 9 a7 Rrde & 391 gar g1 I8 | Fie F31 IrEhe g 6 st B u arer g=ioT &
AT 230% T 5 g2 €| T2 UF Tgcd0l g1 § ST 30 a7 &l TG HLdl g 1o T aroe §
Fg T ART-ATIT TET 1 THE TATAT, FIAS F AT 6 Gged |, T ATAGAT 37 ff A3+ 2r
TqHA 8 ST e K FATH & TRUMAEGET AT aToe | 30 ATAEAT AT ATAAT &HAT il &8 FX
ST ST, =9 T2 #° T@d gu % 38 AEiar-Aaias & 9 # o9 e 98 g SrET o 6 e
AFST F T B
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48.

49

dq H, Ifaarar gwT &3 7 ST viaarer & FArd SHEEwIr S AT arsel 9 THh
fAiar &1 famrar 8 arfe st afafies awar o arer 9= & Auer 91 a6 7 siweT qd
ST & o ATHUT H AT FqTAT g1 THASTALTE AT *F SAATAT [ohell ST I Tl T aeq AT
oo F21 FXAT g1 T THIE, T3 AT § Ferae #7 qaren wea § Fata & g & qreaw 7, &
] F TAARTE 3T I AT FATTT FIT &HAT (AT F TZASE of 2l ThdTl gl THASTATTE %t
T Yg i, ST o wea | fara & fshr it a1t & 3@r ST 96ar 8, S0 6 5] arSe § goF TqiT
¥ ferae &1 qomT & oty 81 zafer, 7 Fae scaresht #1 fAata et & (R =9 7 & Fae
aeq & o), afew ag off T9w g & Seamaehi & 98 9 § T F FT A= weer |t g o
AT H hid R9% gt 2l

. g ATIEET F Hag § T gy o

TR [Raeg TeAsTel o dhi 3T &Afd F FILUMCHS o 6 a1dl & gag § 36 3510 70 fAfas
2T 3T Baag T T 31T T {21 9¥ T SANT 6 STATal dahl &l Al HLd gl Tl TTHEE
2T 92, S47 FoF {1 gt 1 g, sifam str=r oo # e e st 3 fore seama fe i 2

TATATE AT STAAT T HATAAT o ToEqq ATHAT T FRATE ALH FeA F 9 ATy FHoforfaa
FT AT FIAT It THAT g:-

F. STEl T TH 319 &7 qag g & arfeer § O o oS 9nq sfiwel ® 91 siaHed aal g,
STTErRTT A1 2 & [ T 31 TS T AHET H7 (ST EAT1 TAEAT o (U T &9
q AT §, I =AraeTg Rafa #§ fFEm G @ g1 afa S= @t § B o s
srater U fHorTe qeiteAr Faieor #§ greiie g o, 9 o sire Tra stater & o =T |
T &0 F FAR ST F TASAT g AT & FATF AT T % 19 § T@d gu qg
ATHSTIA oF LT QAT 29T AATAF HITHT SATITL FHT HTHAT FL T2 B

g, STgT O TH 19 T 9 ¢ g T AATAT 0l adHTT AT FHH g 32 Tred T [ H AT 7@
FT ATTITHAT T I Al FLAT, TTEHRET qe FLd 3 6 [oriars aeftear & qreq siw afq &
ST Y@ AT AT il AHTEAT il ST ol STl gl ATy SH THT ATl =l 7717 FH g,
Tg qled Tdl e F qure fhu S A Fufa #@ qred s afa f R dvmEer fi
FaTeta T A Hoha Al HT THATI

T, STET T 377 T SCATEh o AT (e | g T Fael &, TR Al Fd g (96 Rt g5
AT T qTe Ueft el & qmare Ay, aree fe § aRady &1 aqae aiged
T ATaeS! & Hae § UH w0g fa Iueresr agt F2rd)| Irferer 98 off 9 #3a ¢ &
T IR o T ITET Al AT & o T A H haet FIAT AT o LT ST FHT TTHAT FT
TZT 8| AAHE ST =T T7 FEAT 9 § T@d gu Ired U g 1 Fwwq w &
AT & aTe S AT % AT Y@ TIaT [T it THEAT i S w4 & o g, ST
sfaw s= g § Seor T sToem)

T, STgt e Zdag T g1 J1ET foh0 0 FILOTCHE Hael o AT T 9 g, TR 77
T ¢ T Fa9 dafy § FomcHs gae f aquiedta wad vHr Rafa § @9 g e
TR Aoy 3 8 T =e] S=RT &1 aa8T &fq <90 | =7 uTfed Arandi & H107 gl 39
T | S TR0 ST qTed ST et & ®ofd arr g1 qred Tl §[e &l q97d 60 S
FT Rt & = SRR AT qTed 37T AT AT FATAAT 6T ST FH|

&3 STTeraRT<T 7 fRaas TershTal & aal &l Ale 6T g T = ST & agd | &t gaeft araeet
UL IATAT 2 AT = SART SISA-ELH ASTHIETSA & § AT 6 GFHA 6 HI0T T H
RITae & aras@ ATi/agd arai it fFufa § a=7 gar g1 1, TRy 91e #3d § 4 U6
T FHTeAT § qTed SiY efa it G9TadT 7 AT U ST 61 STeed gl
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50.

ST FoATEet FT aqaer — || |/ 29 ST T S2eTILF S9 il TGedT Fam il TS g (F) THIT qJeqsi
& o7 =] IS § FHal 9T qTied AATdl 6 T S qTied AATar i 7T, S UHT TEqet &
T SCATEHT T = STATAL T TILOTTHT TATT ATTEFRT GIT T ST [T ST ol STaeThal g 1o F#47
AT | 7 a7 o & § AT IATEA ATAT @I 6 A9 §, qred Ammar § iy it a8 Ageaqor gl
qTfed SATATAT & HHd TATT & Jag §, TTAFRET FIT T ST AT STHT STt g 36 7497 9ed § 997
3T it HAT & qAAT § qTEd AATAr g7 Aged ol Ferdl g5 § AT FAT UH AITal F1 AT
HEAQUT ST T HIdl § g FTaT g ATaT Frodl § gl FT AT 8, ST FA7TIT Hgea o1 &< aF
FE TS 2

51. AT # = SAURT 9T I AATAl 6 TAT il 1A 6 (0, Gt &0 i Fehl AT AHhel,
et 3= i Rafa a2 wara agar g S fashy, i, areeye, ae-fEen, saresar, Fat 7
AT IT &AFAT T START, AL HIHAT Dl TATTAT FA AT FIEH, TTed AT Sl TEAT, THET TATE T7
e 3T HATAT TATE, HIA o i, TS, AT Frag, Yot AT et T e 6 e87ar 9%
ATt & ey — || 3 TEor § = BT 7T 81 9] SRR F TATiEa e arer g97 sfdw
ATTEET ST & 39 SR T a8, it FergE s s 8-
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MINISTRY OF COMMERCE AND INDUSTRY
(Department of Commerce)
(DIRECTORATE GENERAL OF TRADE REMEDIES)

NOTIFICATION
New Delhi, the 24th December 2020
FINAL FINDINGS
Case No. SSR-10/2020

Subject: Final Findings in Second Sunset Review (SSR) Anti-dumping investigation concerning imports of

‘Front Axle Beam’ and ‘Steering Knuckles’ meant for heavy and medium commercial vehicles
originating in or exported from China PR.

F. No. 7/26/2020-DGTR.—Having regard to the Custom Tariff Act, 1975 as amended from time to time and

the Customs Tariff (Identification, Assessment and Collection of Duty or Additional Duty on dumped Articles and for
Determination of Injury) Rules, 1995, as amended from time to time, THEREOF:

.
2.

BACKGROUND

WHEREAS on the basis of an application filed by a domestic producer of the “Front Axle Beam” (FAB) and
“Steering Knuckles” (SK) meant for heavy and medium commercial vehicles (herein after referred to as subject
goods), the Designated Authority (hereinafter “Authority”) had initiated an antidumping investigation into the
imports of the subject goods originating in or exported from China PR vide Notification No. F. No. 7/26/2020-
DGTR dated 18th August 2020.

The imports of “Front Axle Beam and Steering Knuckles meant for heavy and medium commercial vehicles”,
originating in or exported from China PR are, at present, subject to anti-dumping measures following an original
investigation undertaken by the Designated Authority which was completed in 2010, and thereafter, reaffirmed
subject to the first Sunset Review Investigation in 2015. The Original definitive anti-dumping duties were
imposed vide Customs Notification No. 50/2010 -Customs dated 12th April 2010 against all imports of Front
Axle Beam and Steering Knuckles from China PR. The duties imposed by this Customs Notification were further
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extended for application vide Customs Notification N0.49/2015-Customs (ADD) dated 21st October 2015, after
an elaborate sunset review examination and is in force up to 20th October 2020. At present, pursuant to the
initiation by the Designated Authority of the current sunset review investigation, the Ministry of Finance issued
Customs Notification No. 31/2020-Customs (ADD) dated 16 October 2020 extending the anti-dumping duties in
force up to 30 November 2020.

Whereas, M/s Bharat Forge Ltd., the domestic producer of the subject goods, has filed a duly substantiated
application before the Authority, in accordance with the Act and the Rules, alleging likelihood of continuation or
recurrence of dumping of the subject goods, originating in or exported from China PR and consequent injury to
the domestic industry and requested for initiation of a second sunset review investigation for continuation of the
anti-dumping duties, imposed on the imports of the subject goods, originating in or exported from China PR.

The scope of the present sunset review covers all aspects of the previous investigation concerning imports of the
subject goods, originating in or exported from the subject country.

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

i In terms of sub-Rule 5 of Rule 5, the Authority notified the Embassy of the subject country in India about
the receipt of the application for initiation of sunset review antidumping investigation.

ii. The Embassy of the subject country in New Delhi was also informed about the initiation of the
investigations in accordance with Rule 6(2).

iii. The Designated Authority sent copies of initiation notification dated 18 August 2020 to the Embassy of the
subject country in India, known exporters from the subject country, known importers and other interested
parties, and the domestic industry, as per the information available with it. Parties to this investigation were
requested to file questionnaire responses and make their views known in writing within prescribed time
limit. Copies of the forwarding letter, petition and questionnaire sent to the exporters, were also sent to the
Embassy of subject country along with a list of known exporters/ producers with a request to advise the
exporters/producers from the subject country to respond to the questionnaire within the prescribed time.

iv. Copies of the non-confidential version of the petition filed by the domestic industry were made available to
the known exporters and the Embassy of the subject country in accordance with Rules 6(3) supra.

V. Exporters’ Questionnaires were sent to the following known exporters from subject country in accordance
with the Rule 6(4) to elicit relevant information.

a.  M/s Hubei Tri-Ring Forging Co Ltd.
b. M/s Hubei Tri-Ring Auto Axle Co Ltd.
c. M/s Hubei Tri-Ring Motor Steering Co. Ltd.

d. M/s Tianrun Crankshaft Co Limited
e. M/s Chongging Qingling Forging Co., Ltd

Vi. The People’s Republic of China being a Non Market Economy Country, the Authority informed the known
exporters from China PR to furnish necessary information/ evidence, as mentioned in sub-paragraph (3) of
paragraph 8 of the Annexure-1 to the Rules to enable the Authority to consider whether market economy
treatment should be granted to such cooperating exporters/producers who could demonstrate that they
operate under market economy conditions.

vii. The following producers/exporters exporting the subject goods originating in or exported from the subject
country have filed questionnaire responses:

a.  M/s Hubei Tri-Ring Forging Co Ltd.
b.  M/s Hubei Tri-Ring Auto Axle Co Ltd.

viii. Questionnaires were sent to the following known importers and consumers of subject goods in India calling

for necessary information in accordance with Rule 6(4):
a M/s Ashok Leyland Ltd.

b.  M/s Mahindra Trucks and Buses Ltd.

c.  M/s VE Commercial Vehicles Ltd.

d.  M/s Tata Motor Ltd.

e.  M/s AMW Motors Ltd.
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iX. None of the importers / consumers of the subject goods originating in or exporter from China PR have filed
their questionnaire responses or other comments.

X. The Authority has relied upon the transaction-wise import data reported by Directorate General of
Commercial Intelligence and Statistics (DGCI&S) for the period of injury and the POI in the present
investigation.

xi.  The Authority made available non-confidential versions of the evidence presented by interested parties in
the form of a public file kept open for inspection by the interested parties. Post the outbreak of COVID-19,
all interested parties were advised, vide notice dated 06.08.2020 uploaded on DGTR’s website, to exchange
non-confidential versions (NCV) of their submissions among themselves through email.

Xii. Optimum cost of production and cost to make and sell the subject goods in India, based on the information
furnished by the petitioner and on the basis of Generally Accepted Accounting Principles (GAAP), was
worked out so as to ascertain a “non-injurious price”.

xiii. The confidentiality claims of various interested parties in respect of the data submitted by them have been
examined. The information, which is by nature confidential or which has been provided on a confidential
basis by the interested parties, along with non-confidential summary thereof, has been treated as
confidential.

xiv.  The Authority held a public hearing on 11.11.2020 to hear the interested parties orally, which was attended
by representatives of the domestic industry and other interested parties. All the parties were asked to file
their written submissions and rejoinders thereon. The written submissions and rejoinders received from
interested parties were considered in the Disclosure Statement issued on 23" November, 2020.

XV. The Authority carried out table verification of the data submitted by the domestic industry to the extent
considered necessary and feasible, particularly in view of the ongoing pandemic.

XVi. In accordance with Rule 16 of the Rules supra, the essential facts/basis considered for the findings were
disclosed to the interested parties vide the Disclosure Statement issued on 23™ November, 2020 and
comments received thereon have been considered in this Final Findings.

XVii. Investigation was carried out for the period starting from 1% April, 2019 to 31* March, 2020 (POI).
However, the injury investigation covers the period 2016-17, 2017-18, 2018-19 and the POI.

xviii. ~ *** in this Final Findings represents information furnished by the interested parties on confidential basis
and so considered by the Authority under the Rules.

XiX. The Authority has taken weighted average exchange rate for the POI (April 2019- March 2020) as Rs 70.38

=1 USS$.
I1. SCOPE OF PRODUCTS UNDER CONSIDERATION AND LIKE ARTICLE
A. Submissions made by Producers / Exporters / other interested parties

7. None of the exporters, importers or consumers has offered any views with regard to product under consideration.

B. Submissions made by Domestic Industry

8.  The Domestic Industry has relied on the findings of the Authority in the previous sunset review investigation to
define the PUC and the like article. No specific claims in this regard have been raised by the domestic industry.

9.  The domestic industry has claimed that imported product under consideration and the goods manufactured by the
domestic industry are “like articles” within the meaning of the term as per the Rules. It has been claimed that the
Designated Authority has come to the same conclusion in the final findings of the original investigation and the
previous sunset review investigation. Since the present investigation is a sunset review investigation, the
Domestic Industry has submitted that the scope of the products under consideration should be the same as that of
original investigation.

C. Examination by the Authority

10. The products under consideration in the original investigation and as notified in the initiation notification in this
second sunset review investigation are “Front Axle Beams (FAB) and Steering Knuckles (SK) used in medium
and heavy commercial vehicles, whether forged or machined”.

11. Front axle beam is a safety critical item as it carries the load of the vehicle and also keeps the steering in place.
The function of the Front axle beam is to carry the front weight of the vehicle, to carry the horizontal and vertical
loads on bumpy roads and acts as a cushion through spring leaves for a comfortable ride. The steering knuckle is a
very critical component and fits on the axle beam through the arms to control the steering of the vehicle.

12. Front axle beam and Steering knuckles are in the category of “parts or accessories of vehicles” falling under
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13.

14,

15.

16.

17.

Chapter 87 of the Customs Tariff Act under subheading 8708.10.90. These products are also imported under
several other customs classifications also. Therefore, the customs classifications given here are only indicative,
and are no way binding on the scope of the investigation.

As seen in the previous Sunset Review Final Findings for the subject goods, the products, FAB and SK, are first
forged out of the steel billets/bars and then machined into the finished product to be fitted into the vehicles.
However, the products are sold to the vehicle manufacturers both in forged or machined conditions. While the
machined products go directly to be fitted in the vehicles, if the product is supplied in forged conditions, the
customer / vehicle manufacturer has to get the forged product machined before fitting into the vehicles. The only
difference between the forged and machined product types is the additional machining which is done on the
forged product.

Therefore, the Authority finds that front axle beams and steering knuckles manufactured and supplied by the
domestic industry and imported from the subject country are like articles for the purpose of this sunset review
investigation.

Front Axle Beams and Steering Knuckles are supplied by the producers and consumed in the automobiles in terms
of numbers. However, weight of various types of FABs and SKs vary depending upon type of Automobiles and
design specifications and therefore, the cost per piece/unit varies to a very significant extent though per unit cost
in terms of weight tends to remain more or less same. Therefore, the Authority had, in the earlier investigations,
considered weight as the appropriate common unit of measurement for the purpose of various determination and
fair comparison. Same method has been adopted in this investigation also.

DOMESTIC INDUSTRY AND STANDING

A. Submissions made by Producers / Exporters / other interested parties

None of the exporters, importers or consumers has offered any views with regard to the standing of the Domestic
Industry.

The foreign producers / exporters, Hubei Tri-Ring Auto Co. Ltd. (“HTRA”) and Hubei Tri-Ring Forging Co. Ltd.
(“HTRF”), have submitted that no data has been received from the “supporter” company, M/s. Ramkrishna
Forgings Ltd. Reference has been made to the requirement under Trade Notice No. 13/2018 dated 27th September
2018, which mandates certain information from the supporter in prescribed formats regarding the economic
parameters of the supporter. It is claimed that the failure of the Petitioner to bring the data of the supporter
company on record vitiates the Petition under investigation.

Total Indian Production

Name of Domestic Producer Unit | Production Per Annum

FAB SK FAB % | SK% Total Total %
Total Installed Capacity in India | Kgs | 110267156 50415764 - - | 160682920 -
Bharat Forge Ltd. Kgs faleie faleie falale falele falele faleie
Radhakrishna Forgings Ltd. Kgs faleie faleie falale faleie faleie faleie
MM Forgings Kgs faleie faleie falale falele faleie faleie
Happy Forge Kgs ekl ekl el ekl ekl folakel
Other Producers Total Kgs falaed falaled Fkk falaled falaled falaled
Total Indian Production Kgs | 6,42,48,800 | 2,44,08,860 100 100 | 88657660 100%

B. Submissions made by Domestic Industry

18.

The Domestic Industry has made the following submissions regarding its standing:

a.  The Petitioner, M/s. Bharat Forge Limited, accounts for about 40- 60% of the total Indian production of
the products under consideration. The Petition has also been supported by M/s Ramkrishna Forgings Ltd.
The Petitioner and the supporter named command more than 50% of the total production of the subject
goods in India.

b.  None of the other Indian producers have registered any objection to the filing of this review.

c.  The Petitioner is a major producer of the subject goods and commands the standing and is eligible to file
the present application in terms of Rule 2(b) of the Anti-dumping Rules.
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d.  With respect to the lack of data from the supporting company, the Petitioner has claimed inability to
bring on record the data of a competitor company. Such an expectation is untenable and unfounded in
law. It has been submitted that the Supporting Company’s failure to provide its data to the Authority
cannot prejudice the Petition. The participation or non- participation of the supporting company in terms
of the requirements of the Trade Notice issued by the Authority cannot determine the legality of the
Petition in this case.

C. Examination by the Authority

19. The petition has been filed by M/s Bharat Forge Ltd., Pune. The applicant is one of the leading manufacturers of
the subject goods in India and supplies the goods to several countries. Other than the petitioner, M/s Ramkrishna
Forgings Ltd., M/s MM Forgings and M/s Happy Forge also produce the subject goods.

20. With respect to the standing of the Petitioner itself, no claims appear to have been raised by the interested parties.

21. With respect to the eligibility of M/s Ramkrishna Forgings Ltd. to be considered a “supporting” company for the
purposes of the present petition, certain challenge has been raised by the interested parties.

22. The Authority notes that the petitioner domestic producer is one of the major producers of the subject goods in
India. Even discarding the submissions / representation of M/s Ramkrishna Forgings Ltd., the Petitioner would
still command a major proportion of the domestic production without any opposition from any other domestic
producer for the review application. Accordingly, for the purpose of examination of injury and likelihood of
continuation or recurrence of injury the petitioner i.e. M/s Bharat Forge Limited may duly constitute domestic
industry in terms of Rule 2(b).

V. MARKET ECONOMY TREATMENT, NORMAL VALUE, EXPORT PRICE AND DUMPING
MARGIN

23. Section 9A (5) of Customs Tariff Act, 1975 provides that,

“The anti-dumping duty imposed under this Section shall, unless revoked earlier, cease
to have effect on the expiry of five years from the date of such imposition:

Provided that if the Central Government, in a review, is of the opinion that the
cessation of such duty is likely to lead to continuation or recurrence of dumping and
injury, it may, from time to time, extend the period of such imposition for a further
period of five years and such further period shall commence from the date of order of
such extension;

Provided further that where a review initiated before the expiry of the aforesaid period
of five years has not come to a conclusion before such expiry, the Anti-dumping duty
may continue to remain in force pending the outcome of such a review for a further
period not exceeding one year.”

24.  Accordingly, in a sunset review investigation the Authority is required to examine:

° Whether the dumping continues after imposition of the antidumping duty and if so, whether it is likely
to continue;
o In cases where dumping did not continue, whether the dumping would recur in the event of revocation

of anti-dumping duties;

o Whether the domestic industry continued to suffer material injury and if so, whether injury to the
domestic industry is likely to continue if the duties are removed;

o In cases where the domestic industry has not suffered continued injury, whether injury to the domestic
industry is likely to recur in the event of revocation of anti-dumping duties.

25. Therefore, the Authority will first proceed with the examination of whether dumping of the subject goods
continues from the subject country and whether the domestic industry continues to suffer material injury on
account of such dumped imports before examining whether dumping is likely to continue or recur if the duties are
revoked, and injury is likely to continue or recur in such a situation.

VI. EXAMINATION OF CONTINUATION OF DUMPING: DETERMINATION OF NORMAL VALUES,
EXPORT PRICES AND DUMPING MARGINS

26. The Authority notes that two producing exporters from China have submitted their questionnaire responses but
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have not claimed market economy status. The views of the exporters with regard to determination of dumping
margins have been summarized below.

A.

Submissions made by Producers / Exporters / other interested parties

27. The submissions made by the participating producers / exporters are summarized below:

B.

a.

The Authority should grant “market economy status” to the Respondents based on the development of
market economy of China. In this regard, it is submitted that Section 15(a) (ii) of the Protocol of
Accession of the People’s Republic of China to the World Trade Organization expired on 11th
December 2016. India no longer has a legal basis under the WTO’s legal framework to treat China PR
as non-market economy and thereby determine normal value in anti-dumping investigations
concerning imports from China PR using the non-market economy methodology.

The methodology of the Petitioner for determination of Normal Value is inconsistent with the
methodology prescribed in the AD Rules. In this regard, reliance was placed on the observation of the
Hon’ble Supreme Court in Shenyang Matsushita S. Battery Co. Ltd. v. Exide Industries Ltd. and
others, (2005) that the Designated Authority can resort to the last alternative in Para 7 of Annexure |
of the AD Rules, only when the first two methods have been exhausted. Therefore, the Designated
Authority is mandated to arrive at normal value in cases of exports from non-market economy
countries such as China in this case, by first exhausting the main options of using the price or
constructed value in a market economy third country or the price from such a third country to other
countries including India. Only when the first two options have been exhausted, the Designated
Authority may apply any other reasonable basis to arrive at the normal value including prices paid or
payable in India giving due account to reasonable adjustments.

Submissions made by Domestic Industry

28. The Domestic Industry has made the following submissions:

C.

a.

China PR is a non-market economy country and is treated as such by various countries including
India. Though the provisions of Article 15 of the accession protocol of China to WTO has expired in
December 2016, the provisions under Article 2.2.1.1 of ADA read with Article 15(a)(i) of the
Accession protocol require certain criteria in para 8 of the Antidumping Rule of India to be satisfied
for claiming market economy status by the responding exporters from China PR.

The participating foreign producers / exporters have not filed the necessary questionnaire for claiming
market economy treatment.

The normal value for China PR is required to be determined as per procedure described in Para 7 of
Annexure | to the Anti-dumping Rules as has been done by the Authority in all recent investigations.

The imports during the POI are low and not very significant to enable a reasonable assessment of the
export price, or dumping margin, which may be adopted by the exporters in the event of withdrawal
of the antidumping duties. Reference is made to Final Findings dated 14™ October 2014 in the First
Sunset Review Investigation of Anti-Dumping Duty against imports of “Digital Versatile Discs-
Recordable of all kinds (DVD-R and DVDRW)” originating in or exported from China PR, Hong
Kong and Chinese Taipei, vide, wherein imports from Hong Kong were NIL and imports from China
and Chinese Taipei were low, the Authority held that “the volume of imports of the subject goods
being low during the POI and considering the fact that the duty was in force during this period, the
dumping margin calculations based on the actual imports or nil imports during the POI may not reflect
the true picture of the likely scenario if the duties are revoked.” Thus, focus must be on the
examination of the likelihood parameters.

The volume of imports in the instant case are low because of (i) imposition of the antidumping duty
which has been effective in containing the dumping, and (2) the market situation of the automobile
industry in general and medium and heavy vehicles in particular during the injury period. Therefore, it
would be appropriate for the Authority to follow the above principles and focus on the likelihood of
recurrence of dumping and injury rather than the current dumping and injury.

The Petitioner has constructed the Normal Value only for the purposes of indicating estimates of
dumping margins. The Authority may review the same and construct the Normal value on the basis it
deems appropriate, after verification of the Questionnaire Response filed by the Respondents.

Examination by the Authority

29. The Authority notes that as per analysis of the import data of DGCI&S, the volume of imports from China PR of
Front Axle Beams is only *** MTs and of Steering Knuckles is only *** MTs to India during the POI.
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30.

3L

VIL.
32.

33.

34.

35.

36.

VIII.

37.

38.

M/s Hubei Tri-ring Forging Co. Ltd. (HTRF) has filed the questionnaire response as an exporter of Steering
Knuckles and M/s. Hubei Tri-ring Auto Axle Co. Ltd. (HTRA) has filed a questionnaire response as exporter of
Front Axle Beams. Both the producing exporters are related but have not filed Market Economy Treatment
Questionnaire Response claiming MET for determination of normal value on the basis of sales in the home
market. During the POl HTRF has exported *** MT of Steering knuckles to India and HTRA has exported ***
MT of Front axle beam to India.

Since no MET Questionnaire has been filed by the two related producers / exporters, the Authority notes that the
cost and prices of the Company in the domestic market are not reliable and may not reflect market economy
conditions. In any case, due to the failure to file MET Questionnaire, the data of the producers / exporters cannot
be used for determination of normal values of the subject goods in China.

DETERMINATION OF NORMAL VALUES

Since the Authority considers that the cost and prices of the responding exporters in their domestic market may
not reflect true market situation, the Authority has considered other alternative provisions in the Rules for
determination of the Normal Values in China.

Para 7 of the Annexure | to the Anti-dumping Rules. Para 7 of Annexure-I reads as follows:

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

In this connection, the Authority notes the arguments of the interested parties that the Authority should first
examine the first and second option in Para 7 of Annexure-l1 of the AD Rules before exercising the third
alternative. In this regard the Authority notes that none of the interested parties have provided any meaningful
information for selection of an appropriate third country as a surrogate for construction of the normal value on the
basis of cost and prices in that country or price from such country to other countries, including India, as the
normal value in China as per the first two alternatives in the Para-7 referred above. The Authority also notes that
there is no / insignificant import of the subject goods from any other country during the POI. Therefore, prices
from no other country could be adopted for determination of the Normal value in China as per the above
provision.

In view of the above, the Authority has determined the normal value in China as per the third alternative provided
in the Rules referred above.

Accordingly, the Normal value for FAB and SK imported during the POI has been determined after due
consideration of the consumption norms of the responding exporters and the domestic industry’s most efficient
norms achieved during the injury period for the imported FAB and SK in machined conditions. The raw material
purchase prices of the domestic industry have been adopted. Cost of utilities has been considered as per the best
consumption norms of the domestic industry. All other elements of cost are based on the optimum production of
the domestic industry. A normal profit of 5% on constructed cost has been provided to arrive at the Constructed
Normal Value as per the consistent practice of the Authority.

EXPORT PRICES EXPORT PRICE OF M/S HUBEI TRI-RING AUTO AXLE CO., LTD., CHINA PR
(HTRA)

During the POl HTRA had exported only Machined Front Axle Beams directly to India and *** pieces of FAB
weighing *** MT were exported to India. The reported transactions and the adjustments required to bring them to
ex-works were verified from the questionnaire response. Accordingly, the net ex-works export price for FAB has
been determined based on the data provided by HTRA.

EXPORT PRICE OF M/S HUBEI TRI-RING FORGING CO., LTD., CHINA PR (HTRF)

During the POI, HTRF had exported only Machined Steering Knuckles to India*** Pcs of Steering Knuckles
weighing *** MT were exported during the POI. The reported transactions and the adjustments required to bring
them to ex-works were verified from the questionnaire response. Accordingly, the net ex-works export price for
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FAB has been determined based on the data provided by HTRA.
X.  DUMPING MARGIN

39. The ex-works constructed normal values and the net-ex-works export prices have been compared to determine the
dumping margin for the responding exporters from China as follows:

a. For HTRA (FAB):
NV US$/MT EP US$/MT DM US$/MT DM% DM Range
HTRA (FAB) *k*k *k%k *k*k *k*k (10)_1
b. For HTRF (SK):
NV US$/MT EP US$/MT DM US$/MT DM% DM Range
HTRF (SK) *k*k *kk *k*k *k*k 20_30
XI. DUMPING MARGIN FOR OTHER EXPORTERS FROM CHINA PR
40. Dumping Margins for other exporters from China PR has been determined on facts available basis as follows:
NV US$/MT EP US$/MT DM US$/MT DM% DM Range
FAB **k% **k* **k% **k* 0_10
SK *kx *k*k **k%k *k*k 90_100
XII. DETERMINATION OF INJURY, LIKELIHOOD OF INJURY AND CAUSAL LINK
41. As seen earlier, in a sunset review investigation, with regard to injury examination, the Authority is required to
examine:
° Whether the domestic industry continued to suffer injury and if so, whether injury to the domestic
industry is likely to continue;
o In cases where the domestic industry has not suffered continued injury, whether injury to the domestic

industry is likely to recur in the event of revocation of anti-dumping duties.

42. The domestic industry has inter alia submitted that there is continued dumping of the product under consideration
from China PR though the volume of dumped imports is low as a result of current anti-dumping duties and
dumping is likely to intensify should the current anti-dumping duty be revoked.

43. Therefore, the Authority has first examined whether the domestic industry continues to suffer material injury on
account of dumped imports from the subject country before proceeding to examine the likelihood of continuation
or recurrence of injury to the domestic industry in the event of revocation of the duties from the subject country.
Examination of material injury to the domestic industry is in accordance with the Article 3 of the AD Agreement
and Annexure 11 to the AD Rules, 1995.

44, Rule 11 of Antidumping Rules read with Annexure —IlI provides that an injury determination shall involve

examination of factors that may indicate injury to the domestic industry, “.... taking into account all relevant
facts, including the volume of dumped imports, their effect on prices in the domestic market for like articles and
the consequent effect of such imports on domestic producers of such articles....”. In considering the effect of the

dumped imports on prices, it is considered necessary to examine whether there has been a significant price
undercutting by the dumped imports as compared with the price of the like article in India, or whether the effect of
such imports is otherwise to depress prices to a significant degree or prevent price increases, which otherwise
would have occurred, to a significant degree.

45. The Authority notes that the application for continuation of antidumping duty has been filed by M/s Bharat Forge
Limited, who commands a major proportion of total production of the subject goods in India. In terms of Rule
2(b) of the Rules, the petitioner has been treated as the domestic industry for the purpose of this investigation.
Therefore, for the purpose of this determination the cost and injury information of the petitioner, constituting the
domestic industry, as defined in Rule 2(b), is being examined.
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46.

A.

Submissions made by Producers / Exporters / other interested parties

The interested parties have, inter alia, argued that:

a.

the petitioner has failed to substantiate likelihood of continuation or recurrence of dumping & injuries
in future, if the anti-dumping duties are revoked.

Authority has to assess increase in dumped imports, in absolute or relative to production or
consumption in India.

The data pertaining to imports makes it abundantly clear that the volume of subject imports have
reduced in both absolute and relative terms.

The Petitioner’s submission that foreign producers decreased exports to India in view of the upcoming
sunset review is incorrect. Rather, since the subject goods are required for producing commercial
vehicles ("CV") such as trucks and lorries, the exports to India have declined in line with the slide in
demand for new commercial vehicles in the POI as a result of weakening economic and market
conditions in India.

The Authority must obtain statistics of production and sales of commercial vehicles from the Society
of Indian Automotive Manufactures (SIAM) to verify the demand statistics and establish that that the
demand for the subject goods has declined due to decline in demand for commercial vehicles. Similar
information also emerges from the Petitioner’s Annual Reports.

It is commercially and strategically imprudent for any producer/exporter to reduce the exports to a
trickle for one whole financial year, especially to a huge market such as India, merely for the purposes
of shaping the outcome of the present investigation. Such an allegation is unfounded and deserves to
be set aside.

The volume of subject imports have reduced to a trickle and are absolute insignificant to cause any
injury to the domestic industry. The Authority must conclusively hold that there is no volume effect
by the subject imports and terminate the investigation accordingly.

The Authority is required to examine whether the dumped imports have caused significant price
undercutting; or significant price suppression or depression by the dumped imports.

To determine price effect, price undercutting has to be significant. The price undercutting w.r.t FAB
became positive only in the POI only, and then too, only after a decline in landed prices of FAB by
Rs. 2.50/- per kg. However, even then, the price undercutting is in the range of 0-10%. Further, price
undercutting with respect to SK is merely *** %, which is not "significant".

There is no price underselling / injury margin in the present case. As per the lesser duty rule, anti-
dumping duty imposed should be the lesser of the dumping margin or injury margin.

The Petitioner itself has not claimed the subject imports are causing price suppression or depression.

The domestic industry’s capacity utilization, domestic production and domestic sales have
continuously improved in the years preceding the POI in both FAB and SK. The decline is only in the
POI owing to the decline in demand for the subject goods.

The market share of the subject imports have declined significantly in the POI in case of both FAB
and SK. At the same time, though the domestic industry’s market share has not increased during the
POI, its competitors/other Indian producers have performed well in the same market conditions as the
Petitioner. Therefore, injury to the domestic industry is not being caused by the subject country
imports.

Inspite of the decline in the domestic industry’s operational parameters, the domestic industry’s
financial parameters have performed really well in the injury period.

In the case of SK, the domestic industry has reversed all its losses and started to make profits in the
POI and the year preceding the POI. In the case of FAB, the domestic industry has not only been
profitable throughout the injury period but profitability has sharply increased in the injury period,
particularly in the POL.

In the case of FAB, the Petitioner’s ROCE has continuously and significantly increased throughout
the injury period. In the case of SK, the domestic industry’s ROCE has improved and turned positive
in 2018-19 and the POI.

In the light of predicted potential increase in demand for the subject goods in India, declining volume
of subject imports at increasing prices, strong market position of the Petitioners within the domestic
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industry and its significantly increased profitability over the injury period, the domestic industry is
unlikely to be affected financially. Thus, its ability to raise capital investments will not be affected by
the cessation of anti-dumping duties on the miniscule quantity of imports of the subject goods from
China PR.

Rule 11 read with Annexure 1, paragraph V of the Anti-Dumping Rules requires the Authority to also
examine any known factors other than the dumped imports which at the same time are injuring the
domestic industry, and the injury caused by these other factors must not be attributed to the dumped
imports. Rule 23 of the AD Rules makes it amply clear that Rule 11 is mutatis mutandis applicable in
the case of a sunset review. Therefore, causal link can and must be examined by the Authority in a
sunset review investigation.

It is the consistent practice of the Authority to examine causality in the case of sunset reviews.
Previous three sunset review investigations for NBR originating in or exported from Korea RP cited.

Annexure |1, paragraph V of the Anti-Dumping Rules provides that the Authority must examine if
dumped imports through the effects of dumping cause injury to the domestic industry. Coincidence
between imports, price undercutting and performance parameters of the domestic industry is to be
evaluated to determine causal link.

The domestic industry’s capacity utilization, domestic production and domestic sales increased in the
same period as imports. However, the domestic industry’s profitability had first declined in 2017-18
from the base year before turning positive in 2018-19. Price undercutting had remained at the same
levels in 2017-18 and 2018-19. Thus, there was no correlation between the subject imports and
performance of the domestic industry, the economic parameters of the domestic industry would have
declined in the 2017-18 and 2018-19 in light of increasing imports but instead improved, which shows
that there is no correlation between the subject imports and the domestic industry’s economic
performance. Neither did the domestic industry’s economic performance improve when subject
imports declined.

The automotive industry has been facing a slowdown since 2019. Front axle beams and steering
knuckles are a major component of the chassis used in medium and heavy commercial vehicles, and
such a slowdown has affected business volumes and margins across the world.

As per the Petitioner’s own submissions in the updated petition, a report prepared by ICRA for the
India Commercial Vehicles (“CV”) market suggests that the domestic CV demand has witnessed
significantly volatility over the past 4-6 quarters as purchase considerations of fleet operators have
been significantly influenced by series of factors including demonetisation, implementation of BS- IV
emission norms, implementation of Goods & Services Tax (GST), enforcement of overloading norms
and more recently regulations related to implementation of blower systems. This is confirmed by the
Petitioner’s own Annual Reports also.

Any future likelihood of injury would also be due to macro changes going on in the automotive
landscape.

No case is borne out for continued injury to the domestic industry. The Authority must conduct a
holistic assessment of the likelihood of recurrence of dumping and injury. The Authority has
historically relied on the provisions for determination of threat of injury for determination of
likelihood of recurrence of injury.

With respect to likelihood of recurrence of dumping and injury, it is submitted that the volume of
subject goods imported from the subject country in absolute terms and in relation to both production
and consumption declined when comparing data from 2016-17 to POI (2019-20).

Petitioner has acknowledged in their updated petition as well as oral submissions that that the decline
in imports is due to the global slowdown in the auto sector and the production and sales volumes of
the subject goods have decreased drastically in view of decline in Commercial Vehicles segment. The
auto industry slowdown has been made worse by COVID-19 pandemic.

the Petitioners’ cost has reduced, and their selling price has increased while achieving higher profits.
This shows that the Petitioners’ pricing is unaffected by the trends of pricing of the subject imports.
From the data, it is submitted that the imports from the subject countries are not entering India at
prices that have a significant depressing or suppressing effect and neither is there any likelihood that
such imports would, in the future, enter India at such suppressive or depressive prices. Based on the
observed pricing trends, it appears that the pricing policy of the subject countries does not affect the
pricing policy of the petitioners.

The selling price of the DI has been higher than the cost of sales throughout the injury period.
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“Excess capacity” does not refer to any capacity over and above the domestic demand in a particular
country. Rather, it refers to idle capacities that may be engaged, in the future, for production and sale
of subject goods to the Indian markets at dumped prices.

In the case of Hubei Tri-Ring Axle Co. Ltd., capacities have been increased to cater to increased
demand of the subject goods from other countries. Since the increased capacities are geared towards
exports to other markets, the possibility of utilization of capacity for exporting to India is very
unlikely.

In the case of Hubei Tri-Ring Forging Co. Ltd, most of their production is geared towards catering to
the domestic market. With the gradual easing of COVID-related restrictions and improving of the
economic situation, domestic demand for PUC in China PR is expected to further increase. Therefore,
existing capacities itself will be utilized for catering to domestic demand in China PR and not for
exports to India.

A perusal of questionnaire responses of the Respondents would demonstrate that inventory levels
have declined. The Respondents do not hold much inventory of the subject goods, but rather sell the
same in the domestic market and / or third country export markets. It is submitted that, based on this
parameter, there is no likelihood of recurrence of dumping and injury to the domestic industry.

The Respondents made nil exports to India during the post-POI period. The Designated Authority
must determine whether the revocation of anti-dumping duty is likely to lead to continuation or
recurrence of dumping and injury to the domestic industry. To do so, the Designhated Authority
analyses the present level of dumping and injury and also the likelihood of continuation or recurrence
of dumping and injury by assessing the post-POI data, which is more essential in a sunset review
investigation. However, in the present investigation, the Petitioner has not provided any post POl data
to indicate the likelihood of the continuation or recurrence of dumping and injury, even though data of
the post POI 3 months could easily have been supplied.

The Petitioners have attempted to set up a claim that the producers and exporters in the subject
countries are highly export dependent and therefore, in case of revocation of duties, exports to India
would surge. The statements made are extremely generic in nature and in case of the Respondents are
factually incorrect. The Petitioner’s statements are without any supporting evidence. The
Respondents are oriented towards domestic sales and to some extent exports to third countries. As
such, no claim is made out for likelihood of dumping and injury to the Indian domestic producers.

Submissions made by Domestic Industry

47. The Domestic Industry has made the following submissions with respect to injury likelihood of injury and

causality:

a.

The volume of the dumped imports from the subject country is low, but it is not negligible considering
that duties are currently in force and have been for 10+ years.

The Domestic Industry has been able to improve its performance only due to the anti-dumping duties
in force, and despite the automotive market in India facing a demand crunch. Thus, continuation of
duties is critical to the survival of the domestic industry.

The trend of the volume of imports shows that as the period of the present investigation approached,
the producers/exporters from the subject country strategically dropped the volume of their exports to
India. Naturally, since Sunset Review Investigations occur periodically, all interested parties are able
to predict the timing and manage their exports accordingly. This is evidenced by the fact that while
the volume of imports was significant in the first two years of the injury investigation period, the same
drastically declined during the last two years.

The volume of dumped imports has remained low during the injury investigation period and therefore,
its share in demand etc. will not provide a clear picture about its volume impact on the domestic
industry. Authority must examine the potential i.e. likely imports in the event of removal of duty and
its likely impact on the domestic industry.

It is notable that anti dumping duties have been in force against imports from China PR for 10 years.
Yet, the majority of imports into India continue to be from China PR only. It is clear that India is an
attractive market, and Chinese producers have continued to retain their presence in the Indian market
despite duties being in force for 10 years to be able to re-enter this market in greater volume once the
duties are removed.

The pricing of the products under consideration, from China PR, have shown a sharp and unnatural
increase in the year prior to the POI, which supports the view that the exporters in China were
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artificially strategizing their exports in anticipation of a sunset review the period of which is
predictable.

With respect to price undercutting in case of FAB, it is evident that price undercutting without
inclusion of ADD is positive in the POI. This shows that in case of revocation of duties, the imports
from China PR are likely to undercut the domestic prices of FAB.

With respect to price undercutting in case of SK, it is evident that price undercutting without inclusion
of ADD is positive throughout the injury period and even in the POI. This shows a definitive trend
that in case duties are revoked, the imports from China PR are going to continue undercutting the
domestic prices of SK.

Further, the current price undercutting is determined from very limited export sales. As the volume
grows, the impact of these low prices will become significant and materially injury the domestic
industry.

In the previous investigation the Authority seen that certain OEM manufacturers in India continued to
source small quantities of the subject goods in China to retain a viable source of supply and a small
volume of imports during this period is a testimony of that fact. Therefore, the price of these imports
is not a critical factor but the capacity of the producers in the subject country to increase their volume
and likely price scenario in that case needs to be examined in this sunset review investigation.

With respect to price underselling in the case of FAB as well as SK, it is evident that there is
significant underselling. In case of FAB, it is seen that price underselling excluding the quantum of
ADD currently in force is significant, in the range of 15 - 25%. In case of SK, there is significant
underselling, regardless of whether quantum of ADD is included or not. The price underselling
including or excluding the quantum of ADD currently in force is in the range of 100- 200%.

Based on the price effect analysis, it is evident that even though the anti-dumping duties are currently
in force, the pricing behaviour of the Chinese producers / exporters continues to be injurious to the
Domestic Industry.

There is low volume of Chinese imports in the POI and therefore, their impact in terms of suppression
/ depression of domestic prices is not evident. However, given the significant levels of dumping, and
the price trends as shown in the Petition, it is evident that in case duties are revoked, the import
volumes from China PR would soar causing significant injury to the Domestic Industry.

The domestic industry has been able to retain its market share solely due to prevention of unfair
imports from China PR by virtue of the anti-dumping duties in force. In the given down turn in
general economic condition in India and world over, the Petitioner would face significant losses in
case the duty protections were revoked / discontinued.

The Petitioner does not hold significant inventories of the products under consideration. Rather, since
the products are made to order, upon specifications of the users / buyers, therefore, the loss of market
is better seen in lower capacity utilization rather than in high inventories.

The risk of dumped imports taking over the domestic market being real and foreseeable has acted to
curb liberal movement of pricing, in line with general functioning of freely competitive markets. If the
imports increase and prices drop in the domestic market due to dumped imports from the subject
country the thin margin will further erode leading to financial losses.

The Petitioner has faced poor returns on capital employed, which can be seen from the data as
provided in Format H / Performa IV A.

The production and sales of the subject goods have remained significantly suppressed and shows
significant drop in the POI due to several factors including the presence and threat of increased
presence of dumped imports into the market.

The trend of imports from China PR shows a likelihood of increased imports, particularly in case of
duty revocation. The volume of imports from China PR has steadily increased upto 2018-19, despite
the antidumping duty and then nose-dived in the POI. Additionally, the POI contains a period of zero
imports due to the national lockdown in China PR owing to the pandemic COVID 19.

The situation of growing imports is compounded by the unique post-pandemic situation, wherein
China PR has factories and industry back in motion while Indian producers continue to deal with
restrictions on production and marketing owing to continued pandemic situation.

HTRA and HTRF continue to be major producers of the subject goods and there are new capacities
that have been added in China as per the market intelligence gathered by the Petitioner and also the
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Questionnaire Response of the Respondents.

The new capacities have been added without matching increase in domestic consumption or exports to
third countries. Therefore, there is an imminent possibility of these capacities being utilised to
dumping in India in significantly increased quantities.

The public information pertaining to capacity in China PR has been made available along with the
Petition.

The Petitioner has claimed that inventories held by the producers / exporters in China PR would be
indicative of likelihood of dumping in India. Further, based on the Questionnaire response filed by the
Respondents, it has been submitted that the inventories held by HTRA and HTRF have increased
significantly.

While the Chinese producers hold significant capacities, due to present economic condition in China
after the US-China Trade war and impact of the Pandemic there is a likelihood of significant drop in
the medium and heavy commercial vehicles in the Chinese domestic market in last several months
and is likely to continue for some time.

General export dependence of the Chinese economy is well known. Chinese producers are highly
export dependent and India has been a target market for Chinese manufacturers for a long time. China
has emerged as India’s largest trading partner with imports accounting for close to 14% of the total
imports into India. Of auto-components, China alone accounts for nearly 20% of the total imports into
India for the item 8708 5000, which includes a wide range of products including the products under
consideration.

In view of the current global economic contraction, the global auto industry in general and Chinese
auto sector in particular is expected to undergo a significant contraction. It is estimated that Chinese
demand for autos would decline by about 10-20% in the year 2020-21. Resultantly demand for the
subject goods would also contract while there is a significant capacity built up in China in the recent
years. Therefore, in the absence of a demand from the global auto markets and plummeting domestic
market in China, the Chinese producers will have a lucrative market in India to dump their goods as
the post COVID outlook of Indian auto market is positive as per news reports.

It is a settled position of law that causal link analysis is not mandatorily required in sunset review
investigations. Reference is made to WTO Appellate Body decision in the case of Oil Country
Tubular Goods from Mexico (WT/DS282/AB/R dated 2 November 2005). This is so because in sunset
review investigations, import volumes and pricing parameters are under the impact of the duties
currently in force and it is far too easy for the producers in the exporting country to manipulate
volumes and prices during the period of investigation in such a way as to defeat any causality
assessment.

In any case causality is evident from the fact that the subject goods are predominantly imported from
China PR only. This shall continue to be so because of the peculiar nature of the product where there
is a direct linkage of the vendor and OEMs to establish capacities dedicated to the OEM though a
quick switch over is possible.

As per ICRA Report, the demand for Commercial Vehicles (CVs) fluctuated on QoQ basis for the
past four to six quarters. Nevertheless, FY 2018 witnessed healthy recovery in demand for CVs,
especially Medium and Heavy Commercial Vehicle (M&HCV) Trucks & Light Commercial Vehicles
(LCVs). Apart from favorable regulatory developments, pent-up demand from infrastructure sector
would also continue to support demand for tippers, a segment which has outperformed the industry
during the current fiscal. The first nine months of FY2019 saw the M&HCV goods segment raced
ahead as a result of sustained replacement demand, higher economic activities, government spend on
the infrastructure sector. While the next three months’ sales were a tad slow, the overall numbers for
the fiscal were a new record high, up by 15 percent year on year. This clearly pegs India as one of the
largest heavy truck markets and with growing demand.

After a good growth in 2017-18 and 2018-19, 2019-20 saw a significant drop in demand in
M&HCVs on the truck side because of BS-VI introduction and the pre-buy of BS-IV and also a
marginal slowdown in the economy. 2020 is expected to see another big drop in demand as compared
to 2019 because of the economic slowdown due to Covid-19. Therefore, the demand situation in the
country shows a complex pattern In such a case, presence of the dumped imports in the domestic
market is the worst thing that can happen to the domestic industry.

Given the sensitivity of demand in this sector, the price of the goods determines the choice of
supplier. The imported goods and the domestically produced goods are like articles and are used for
the same applications/end uses. Pricing is the most important factor for purchasing the article either
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from imported sources or domestic sources. Since the dumped goods are being introduced in the
domestic market and are likely to be introduced in the domestic market at significantly low price if the
duties are revoked, the prices and profitability of the petitioning domestic industry would be adversely
affected . The domestic industry will be expected to match the dumped prices offered by the importers
from the subject country.

The Respondents’ EQR was not shared with the Petitioner until 10" November 2020. In this regard,
the Petitioner submits that it was incumbent upon the Respondents to serve a copy of their filing, vide
email (given the current pandemic situation).

The belatedly filed EQR suffers from excessive confidentiality which defeats the practice of serving a
non-confidential version of the EQR. The Respondents have claimed confidentiality with respect to,
inter alia, the accounting period in China, the names of raw material / input material, public
marketing documents such as brochures, the exchange rate relied upon for conversion from RMB to
USD or from USD to INR. The basis of such confidentiality is unclear since the Respondents have not
provided any rationale for the same. The Appendix-C, a Declaration by the Legal Representative, has
been filed unsigned and therefore, cannot be considered a declaration made in good faith regarding the
veracity of the submissions contained in the EQR itself.

HTRF and HTRA are major producers of the subject goods in China PR and are one of the biggest
exporters of the subject goods to India. The information provided by these producer/exporters from
China, who have been the only participants in the previous SSR investigation and in the original
investigation as well, gives an irrefutable indication of excess capacities in China and the general
orientation of Chinese producers towards the Indian market over the last 10-12 years.

As per data in the EQR, HTRA’s capacities are underutilized and liable to be directed towards the
Indian market in case of revocation of anti-dumping duties in force. It increased its capacity over the
period of injury from 100 indexed units in 2017 to 114 in 2018. Thus, in the POI, the capacity
increased by at least 14% compared to 2017. The capacity utilization did not increase
commensurately. This indicates that HTRA holds surplus capacity and is currently underutilizing its
present capacity.

Further, trend of sales of HTRA to India increased significantly in the period leading up to the POI
and then nosedived right in time for the SSR. HTRA increased production from 100 indexed units in
2017 to 116 indexed units in 2019. Notably, the Sales to the domestic market show a steady trend,
from 100 indexed units in 2017 to 138 in 2018 and 134 in 2019. However, the sales to the Indian
market show a variable curve, increasing almost 350% between 2017 and 2018 and then declining
rapidly and suddenly in 2019 (unsurprisingly, as the SSR period becomes imminent) to a mere 22
indexed units. This aligns with Petitioner’s claims regarding the general behaviour of Chinese
producers / exporters, as a sunset review examination becomes imminent.

The data with respect to POl may be tainted by the commercial conditions in China PR as the first
country to face lockdowns and national shutdown owing to COVID-19. However, since 2019 data
represents a major part of the POI, the same may be noted.

HTRA'’s inventories show an increase over the injury period from 100 indexed units in 2017
to 133 indexed units by 2019. Importantly, the increased inventories are held at a cost of significant
drop in exports to India as the sunset review period approaches, and without an equal sharp decline in
the domestic market or global markets other than India. It is also relevant to note that the inventories
held have increased by 33 per cent. This is a significant increase. Further, in the post-COVID
scenario, these inventories may be even higher.

Further HTRAs sales value from domestic sales leading upto the POI, in 2018, is growing at a slower
pace than the sales value from export sales to India or other markets. The export sales to other markets
has increased by 253% indicating serious export orientation of the producers in China on the face of
declining domestic sales in China. It also supports the general information that the Chinese Auto
industry is facing a serious demand slide resulting in significant spare capacities with the Chinese
producers to produce the subject goods and dump them in India if the duties are lifted. Further, with
respect to the trend of sales realisations per unit, the sales realisation per unit of export sales to India
shows a higher trend over the injury period and the POl as compared to the sales realisation per unit
of domestic sales thus confirming the demand slide in China and price attractiveness of the Indian
market to enable intensified dumping in India if the duties are revoked.

It is unclear why there is different trends in costing information of HTRA with respect to the products
meant for domestic consumption and those meant for the Indian markets, with the cost trend for the
export products showing a decline during 2018 while the domestic cost shows an increase. It is
unclear how the cost calculation has been done, such as to show a different pricing trend for goods
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meant for domestic consumption vis-a-vis goods meant for the Indian market.

Appendix 1 of the HTRF’s EQR shows that the Respondent has increased its capacity over the period
of injury, has significantly increased its sales to India in the period leading up to the POI (with no
sales of the subject goods to any other global market) and held significant inventories over the period
of injury and in the POI.

HTREF’s capacity increased over the period of injury from 100 indexed units in 2017 to 105 indexed
units in 2019 and POI. However, production of the subject goods has not been scaled up to match the
capacity expansion. In fact, the significant decline in the capacity utilization from 100 indexed units in
2017 to 86 indexed units in the POI. Thus, recent capacity expansion read with reduced capacity
utilization is indicative of surplus and excess capacity held in reserve by HTRF. This data
corroborates the Petitioner’s claim that in case of revocation of duty, the surplus capacity would be
utilized and is likely to be diverted to India.

HTREF’s Sales to the domestic market show a steady trend, from 100 indexed units in 2017 to 107 in
2018 and 104 in 2019 and then decline to 96 in POI indicating slow down in demand in China.
However, the sales to the Indian market show a variable curve, increasing almost 250% between 2017
and 2018 and then declining rapidly and suddenly in 2019 (unsurprisingly, as the SSR period becomes
imminent) to a mere 19 indexed units and further lower in the POI.

HTREF’s inventories increased significantly over the injury period from 100 indexed units in 2017 to
253 indexed units by 2019. Importantly, the increased inventories are held at a cost of significant drop
in exports to India as the sunset review period approaches, and without an equal sharp decline in the
domestic market. It is also relevant to note that the inventories held have increased by almost 230%.
This is a significant increase which establishes the fact that there is some serious demand-supply issue
in the domestic market. Further, in the post-COVID scenario, these inventories may be even higher
and revocation of duty will result in offloading of this inventory and surplus capacity in the Indian
market given the fact that this producer-exporter does not have any other market as is evident from its
data.

Finally, the data supplied by the Respondent shows the export orientation of the Respondent and its
reliance on Indian markets to deal with its excess capacity and inventory. The data also shows price
attractiveness of the Indian market. HTRF does not sell the subject goods to any other country apart
from India. Thus, declining domestic demand can only be addressed by way of increase in exports to
India, specially in view of capacity expansion by HTRF and high inventories. HTRF’s price trends, as
can be seen from sales realisation from exports to India have remained stable in the face of declining
price trends in the domestic market of China. Therefore, not only are the producers export oriented
(specifically and only to India), but it is also evident that the producers have good reason to export to
India only as the prices in India remain stable.

Examination by the Authority pertaining to Injury parameters

The Authority notes the arguments of the interested parties and various issues raised therein with regard to the
claims of injury and causal link and the counter arguments of the domestic industry on the issues raised by the
interested parties. All relevant issues as stated below have been considered in the Final Findings.

Before proceeding to a detailed assessment of the continued injury or likelihood thereof, the Authority considers
it reasonable to note the following:

a.

As regards the contention that the petition did not contain evidence of post-POI data, the Authority
notes that post POI data analysis is though additionally desirable for likelihood is considered in
warranting situation. The developments in the injury investigation period and the period of
investigation are relevant in a sunset review determination. However, the information for the post POI
period has been verified from the DG systems data and it has been found that there are no imports of
subject goods from the responding exporters into India in the said period.

As regards the contention that the present volume of imports is low and does not support the need for
continuation of anti-dumping duty, the Authority notes that in sunset review likelihood of
continuation or recurrence of dumping and injury is to be examined. Even if import volumes are low
at present, the same may not imply absence of any likelihood of dumping and injury in the event of
cessation of anti-dumping duty.

As regards increase in market share of other domestic producers, the Authority notes that in the
present scenario of declining demand and continued imposition of anti-dumping duties, changes in
market share may not provide a clear position with regard to likelihood parameters. The Authority
also notes that the domestic industry has not claimed that it has suffered injury solely because of
Chinese imports in India. The present investigation is to examine the likelihood of continuation or
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recurrence of dumping and injury in the event of cessation of anti-dumping duty taking into account
all other factors also which will be addressed in the Final Findings.

d. Asregards absence of causal link claimed by the interested parties, the Authority notes that absence of
causal link in the present period is relevant only in a situation where the Authority concludes that the
present injury to the domestic industry is because of current dumped imports into the country. The
findings in this regard would examine the situation of continued dumping and injury as well as
likelihood of dumping and injury to the domestic industry in the event of cessation of anti-dumping
duty.

e.  The Authority has noted the claim of the interested parties that many of the injury parameters of the
domestic industry show improvement and domestic industry remained in profits / grew profits despite
decline in demand due to contraction of demand from the downstream automobile sector. However,
Authority notes that it needs to evaluate likelihood of dumping and injury in a SSR investigation.

50. Annexure-Il of the AD Rules provides for an objective examination of both, (a) the volume of dumped imports
and the effect of the dumped imports on prices, in the domestic market, for the like articles; and (b) the
consequent impact of these imports on domestic producers of such articles. With regard to the volume effect of
the dumped imports, the Authority is required to examine whether there has been a significant rate of increase in
dumped imports, either in absolute term or relative to production or consumption in India. With regard to the price
effect of the dumped imports, the Authority is required to examine whether there has been significant price
undercutting by the dumped imports as compared to the price of the like product in India, or whether the effect of
such imports is otherwise to depress the prices to a significant degree, or prevent price increases, which would
have otherwise occurred to a significant degree.

51. For the examination of the impact of the dumped imports on the domestic industry in India, all relevant economic
factors and indices having a bearing on the state of the industry, including actual and potential decline in sales,
profits, output, market share, productivity, return on investments, or utilization of capacity; factors affecting
domestic prices; the magnitude of the margin of dumping; actual and potential negative effects on cash flow,
inventories, employment, wages, growth, ability to raise capital or investments have been considered in
accordance with Annexure Il of the Rules. All economic parameters affecting the Domestic Industry as indicated
above have been examined as under:

X1, Volume Effects of Dumped imports

a) Import volumes & market share

52.  With regard to the volume of the dumped imports, the Authority is required to consider whether there has been a
significant rate of increase in dumped imports, either in absolute terms or relative to production or consumption in
India. The Authority has examined the volume of imports of the subject goods from the subject country and other
countries based on the transaction-wise import data provided by DGCI&S, and as correlated with the cooperative
producer/exporter.

53. The Authority notes that as per DGCI&S reports and the questionnaire response filed by the cooperating exporters
from China, who are reportedly the only exporters from that country, only machined products have been exported
to India during the POI. Therefore, the import weight has been converted taking into account the unit weight of
the machined products as reported by the exporters. Accordingly, volume of imports of the subject goods are as
follows:

Particulars Unit 2016-17 2017-18 2018-19 2019-20 (POI)

Front Axle Beam

'P”Flports from China | 1013,11 1,587.60 2,155.97 182.34

Importg from Other MT i i i i

Countries

Total Imports MT 1,013.11 1,587.60 2,155.97 182.34

Steering Knuckle

'P”;{ports from China | 864.71 1,301.83 1,930.52 127.01

Import§ from Other MT i 0.68 270 191

Countries
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Particulars Unit 2016-17 2017-18 2018-19 2019-20 (POI)
Total Imports MT 864.71 1,302.51 1,933.23 128.21
54. The data shows an increasing trend between the periods 2016-17 to 2018-19. Thereafter, during the POI, the

55.

56.

57.

58.

imports from the subject country has decreased dramatically.
a) Assessment of Demand/Apparent Consumption and Market Share in demand

Demand or apparent consumption of the product in India has been assessed based on the domestic sales of the
Domestic Industry, other Indian producers, and imports from all sources. Accordingly, estimated demand for FAB
in the domestic market is as follows:

FAB
2019-20
Particulars Unit 2016-17 2017-18 2018-19 (POI)
) MT 1013.11 1587.6 2155.97 182.34
Imports from China PR
Trend 100 157 213 18
MT **k* **k%* **k*x **k*x
Total Domestic Sales
Trend 100 114 112 59
MT **k* **k* **k*x **k*x
Demand
Trend 100 115 115 58
i A % **k* **k%* **k*x **k*x
Imports from China PR in
relation to demand Trend 100 136 186 31
Imports from China PR in | % ikl Fhx folaiel folaiel
relation to Domestic
Production Trend 100 134 182 21
The estimated demand for SK in the domestic market is as follows:
SK
2019-20
Particulars Unit 2016-17 2017-18 2018-19 (POI)
) MT 864.713 1301.83 1930.52 127.008
Imports from China PR
Trend 100 151 223 147
MT **k%* **k%* *kx *kxx
Total Domestic Sales
Trend 100 110 101 71
MT **k%* **k%* ***x *kx
Demand
Trend 100 112 108 67
% **k%* **k%* *kx *kxx
Imports from China PR in
relation to demand Trend 100 134 206 22
Imports from China PR in | % Fx falael falaled falaled
relation to Domestic
Production Trend 100 140 211 15

The foregoing data shows that the demand for the subject goods (FAB & SK) in India increased between 2016-17
and 2017-18. Further, in 2018-19 the demand remained at the same level as 2017-18. In the POI, however, the
demand for the subject goods declined considerably.

The data shows significant rate of increase in volumes of imports from China PR in relation to growth of sales of
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59.

60.

61.

XIV.

62.

63.

the Domestic Industry or other Indian producers as well as significant growth in relation to Indian Demand.

Effects of the dumped imports on the domestic sales and market shares have been considered for FAB & SK and
on a combined basis. It is seen that the demand of the subject goods has increased during the injury period upto
2018-19 and declined in the POI.

As far as FAB is concerned, the market share of the petitioner increased initially in 2017-18 compared to 2016-17
and then declined, hitting a point lower than the base year during the POI. At the same time, imports of FAB from
China PR increased throughout the period of injury, upto 2018-19 and crashed in the POI.

As far as SK is concerned, the market share of the petitioner increased initially in 2017-18 compared to 2016-17
and then declined, hitting a point lower than the base year during the POI. At the same time, imports of SK from
China PR increased throughout the period of injury, upto 2018-19 and crashed in the POI.

Price Effect of the Dumped imports on the Domestic Industry

With regard to the effect of the dumped imports on prices, the Designated Authority is required to consider
whether there has been a significant price undercutting by the dumped imports as compared with the price of the
like product in India, or whether the effect of such imports is otherwise to depress prices to a significant degree or
prevent price increases, which otherwise would have occurred, to a significant degree. Therefore, both price
undercutting and underselling effects of dumped imports have been examined though the volume of import is low.

a) Price undercutting

For the purpose of examination of the price undercutting effect of dumped imports, the net sales realization of the
domestic industry for both the products have been compared with the landed values of imports of the
corresponding products as per DGCI&S data. Only machined form of the products has been imported from China
and therefore, selling price of machined products produced and sold by the domestic industry has been considered
for determining price undercutting.

64. The price undercutting effect of dumped imports of FAB from the subject country have been examined as follows:
FAB
Particulars Unit 2016-17 2017-18 2018-19 ?Ig)(l)QI)ZO
Import Volume MT 1,013.11 1,587.60 2,155.97 182.34
Assessable Values Rs Lacs Fhx falee el faleie
Assessable Price Rs/Kg Fhx Hkk Fxk Hhx
Landed price of Imports Rs/Kg 141.85 139.34 151.60 153
Net Selling Price Rs/Kg Fhx Hkk Fxk Hhx
Price Undercutting Rs/Kg Fhx Hkk Fxk Hhx

% arars raraes gy rarars
Price Undercutting %

Range (0-10) (0-10) (0-10) 0-10

65.

It is noted that price undercutting without inclusion of ADD is positive in the POI. For the prior years, even
without inclusion of ADD, the price undercutting is negative. When considered with the quantum of ADD
included, there is no price undercutting caused by the dumped imports throughout the period of injury or in the
POI.

66. The price undercutting effect of dumped imports of SK from the subject country have been examined as follows:
SK

Particulars Unit 2016-17 2017-18 2018-19 ?gégl-)zo
Import Volume MT 864.71 1,301.83 1,930.52 127.01
Assessable Values Rs Lacs falaled falaied Fokk Fokk
Assessable Price Rs/Kg faleie faleie falaie falaie
Landed price of Imports Rs/Kg 121.57 121.68 131.29 131.12
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SK
Particulars Unit 2016-17 2017-18 2018-19 2019-20
(POI)

Net Selling Price Rs/Kg Fkx falaie falaie falaie
Price Undercutting Rs/Kg Fkx falaie falaie falaie

% *kxk *kxk *kx *kx
Price Undercutting %

Range 35-45 35-45 35-45 45-55

67.

b) Price suppression/depression

To examine the price suppression or depression effects of the dumped imports on the domestic prices the trend of
net sale realization of the domestic industry has been compared with the cost of production of the domestic
industry and the landed price of the dumped imports for machined products, as follows:

Front Axle Beam

Particulars Unit 2016-17 | 2017-18 | 2018-19 | 2019-20 (POI)
RS/Kg *kk *kk *kk *k*k

Cost of Sales Trend 100 107 113 99
RS/Kg *kk *kk *kk *k*k

Selling Price Trend 100 103 110 123

Rs./Kg 141.85 139.34 151.60 153

Landed Price from China PR Trend 100 98 107 105

Steering Knuckle

Particulars Unit 2016-17 | 2017-18 | 2018-19 [ 2019-20 (POI)
RS/Kg **k% **k*k **k*k **k*k
Cost of Sales Trend 100 91 87 115
RS/Kg **k%k **k%k **k%k **k*k
Selling Price Trend 100 100 109 121
Rs./Kg 121.57 121.68 131.29 131.12
Landed Price from China PR Trend 100 100 108 108
68. The above data indicates that in case of FAB, the cost of production had increased upto 2018-19 and then declined

69.

70.

XV.

significantly in the POI. Overall, the cost of sales between 2016-17 and the POI remained almost the same. The
landed price of imports have gone up by about 5% compared to the base year but closed the gap between the
domestic industry’s selling price and itself, to end up being lower than the selling price of the domestic industry.

As far as Steering Knuckles are concerned, Authority notes that the cost of sales of the Domestic Industry increase
by about 15% in the POI, compared to the base year. At the same time, even selling price increased. However,
selling price has remained lower than cost of sales throughout most of the period of injury and in the POI. It is
also relevant that the landed price from China PR did not show a parallel trend, but rather increased at a much
slower pace. In the end, it is seen that the landed price (without ADD) undercuts the selling price of the Domestic
Industry.

Both the Domestic Industry and the interested parties have argued that low volume of imports may not exhibit
price suppressed or depression effect. However, the Domestic Industry emphasis on the likely effect in case of
increase in volumes of imports, in the event of duty revocation while the interested parties simply limit
themselves to this claim.

Examination of Economic parameters relating to the domestic industry

a) Actual and Potential Impact on Capacity, Production, Capacity Utilization and Sales
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71.

72.

73.

74.

Information on capacity, production, capacity utilization and sales volume of the domestic industry is given in the
table below:

. Unit /
Particulars Currency UOM 2016-17 [2017-18 2018-19 |POI
Installed Capacity MT Indexed 90-100 90-100 90-100 90-100
Production Quantity MT Indexed 100 124 133 97
Capacity  Utilization|g, Indexed 100 124 135 106
Percentage

The capacity and production data of the domestic industry has been reviewed and corrected, as pointed out by the
interested parties, taking into account the revised data filed by the domestic industry the non-confidential
summary of which was also provided to all the interested parties by the domestic industry.

The Authority notes that since the volume of imports of the subject goods during the injury investigation is low,
the actual impact of imports on the above parameters may not be significant.

b) Actual and Potential Impact on Profitability, Profits, return on investment and cash
flow

On the basis of the detailed examination of the cost of production and other associated costs as well as selling
prices carried out by the Authority, profits earned by the domestic industry from the sales of the subject goods in
the domestic market has been worked out as follows:

Front axle beam Unit 2016-17 2017-18 2018-19 POI
RS/Kg *kk *kk **k*k **k*k
Profit/loss (Machined)
Trend 100 (3021) (2243) 13550
RS/Kg **k*k **k%k *kx *kx
Cash Profit
Trend 100 104 96 355
RS/Kg **k%k **k%k *kx *kx
Profit before Interest
Trend 100 121 118 455
) % *kx *k*k *k%k **k*x
Return on Capital Employed
Trend 100 154 125 220
Steering knuckles Unit 2016-17 2017-18 2018-19 POI
] . RS/Kg *kx *k*k **kx **k*x
Profit/loss (Machined)
Trend (100) (14.86) 110.16 (57.99)
RS/Kg *kx *k*k **k*x **k*x
Cash Profit
Trend (100) (56) 129 122.13
] RS/Kg *kx *k*k **k*x **k*x
Profit before Interest
Trend (100) (63) 26 19
] % *kx **kx *k%k *kx
Return on Capital Employed
Trend (100) (90) (19) 5

75.  The Interested parties have stated that the Petitioner’s ROCE has continuously and significantly increased, with
respect to FAB. Similarly, with respect to SK, the Domestic Industry’s ROCE has improved and turned positive.

76. The above data indicates that in case of FAB profit, cash profit, profit before interest and return on capital
employed increased sporadically, with definitive growth in time for the POI.

77. In case of Steering knuckles, the domestic industry was in losses throughout the period of injury and in the POI,
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though the loss per unit has declined over the period of injury. The cash profit, profit before interest and return on
capital employed have shown improvement throughout the injury period and in the POI.

C) Actual and potential impact on Market Share

78. As indicated earlier, market share of the domestic industry in demand for subject goods has declined from the
base year to the POI. The Authority notes that the volume of imports from China has been very low during the
injury investigation period which appears to be due to imposition of antidumping duty

d) Actual and potential impact on Employment, Productivity and Wages

FAB Unit 2016-17 2017-18 2018-19 POI

NOS **k*%k *k%k *k%k *k%k
No of Employees- Company

Trend 100 106 54 51
Salaries & Wages Rs. Lacs il falalel falalel falalel

Trend 100 117 124 16
SK Unit 2016-17 2017-18 2018-19 POI

NOS **k* **k*k **k*k **k*k
No of Employees- Company

Trend 100 106 54 51

RS Lacs **k* **k*k **k*k **k*k
Salaries & Wages

Trend 100 111 118 8

79.

80.

81.

82.

83.

XVI.
84.

e) Actual and potential impact on Inventories
The products under consideration are made to order items,
f) Factors affecting domestic prices

The examination of data indicates that the dumped imports from the subject country, though low in volume, are
still entering the Indian market at prices much below the cost of production and selling prices of the domestic
industry causing price undercutting and underselling in the Indian market during the POI, when considered
excluding the quantum of ADD. There is a significant decline in demand due to general conditions of the
automobile sector globally.

0) Actual and potential impact on Growth

The Authority notes that in a situation of significant decline in demand, growth in various physical and financial
parameters need to be properly evaluated would not provide any meaningful guidance on determination of injury
on account of dumped imports. This, coupled with the fact that the duties are currently in force, makes it hard to
isolate the impact of the dumped imports on growth parameters.

h) Ability to raise capital investments

The Authority notes that the petitioner is a multi-product company covering several forged and machined products
across sectors. Therefore, while their ability to raise capital may not be affected by the performance the
production line of the subject goods alone. The company’s capacity for fresh investment and expansion of the
production line of subject goods is likely to be affected in the current and potential scenario of dumping, coupled
with the recession in the auto sector.

i) Level of dumping & dumping margin

The margin of dumping as a factor for determination of injury indicates that dumping margins of the dumped
imports of steering knuckles determined for the subject country are above de minimis level and significant. The
Authority notes the likelihood of dumping and injury for FAB as well.

Overall Assessment of current Injury and Causal links

The Authority has assessed the impact of the foregoing parameters after receiving the Comments on the
Disclosure Statement.
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85. The Authority has also examined other factors in the light of the issues raised by the interested parties to evaluate

if factors other than imports are responsible for the injury to the domestic industry.
a) Volume and prices of imports from other sources

86. It is noted from import data that the subject goods have been imported from the subject country only. The volume

of imports from other countries, with respect to FAB, are negligible and with respect to SK are non-existent.
b) Contraction in demand and / or change in pattern of consumption

87. As seen above, the demand scenario and pattern of consumption for the subject goods in the domestic market
shows there has been a significant decline in demand of the products concerned over the injury period which has
been attributed to various factors, including demonetization, recession in the automobile sector, introduction of
BS-IV standards, etc. The interested parties have argued that the injury, if any, is due to the decline in the demand
and not because of the insignificant import from the subject country.

88. The Authority notes that there was a global slowdown in the automobiles industry and production and
consumption of the commercial vehicles in India had also declined during the injury investigation period leading
to a decline in demand for the subject products. Therefore, demand is one of the major factors affecting the
physical performance of the domestic industry in terms of production volume and sales. The Authority has
examined both volume and price injury during the injury period and its likelihood.

C) Trade restrictive practices and competition between the foreign and domestic
producers

89. The Authority notes that there are few other producers of the subject goods in India who are also producing and
selling in the domestic market. The interested parties have not argued that the impact on the Domestic Industry is
owing to factors such as inter se competition in the Indian market. Further none of the other producers have
reported their data to the Authority or opposed the Petition, the Authority has examined available data and
submissions by the interested parties.

90. There is no allegation of unfair competition between the domestic producers or any trade restrictive practices in
the domestic market which could have contributed to the injury to the domestic industry.

d) Development in technology

91. Neither the Domestic Industry nor the interested parties have cited any change in technology for the production of
the subject goods.

e) Export performance of the domestic industry

92. Petitioner has significant export of the products under consideration during the injury investigation period as per
the table given below. The interested parties have not alleged that any injury to the domestic industry could be a
result of poor export performance or increased focus on the export markets, at risk to the domestic market.

Export Sales Unit 2016-17 2017-18 2018-19 POI

Front Axle Beams MT falale falele el il

Trend Index 100 135 144 103

Forged MT **k*%k **k*%k **k*%k **k*k

MaChIHEd MT *k*k *k*k *k*k *k*k

Steering Knuckles MT e ekl ekl Fx

Trend Indexed 100 129 153 137

Forged MT **k*%k *k*k *k*k **k*k

MaChIHEd MT *k*k **kx **kx *k%k

93. The Authority notes that the exports of FAB and SK produced by the petitioner increased over the injury period
and in the POI. The Authority has noted that the injury to DI is on account of its domestic sales without any
impact of export sales.

f) Magnitude of injury and injury margin
94. For determination of injury margin the Authority has determined the Non-Injurious Price (NIP) for the domestic

industry as per Annexure Ill of the Anti-Dumping Rules. The Non-injurious price so determined has been
compared with the weighted average landed value of the goods imported during the POI as per DGCI&S data.
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Accordingly, the margins of injury for the products under consideration imported from the subject country are as

follows:
HTRA Non-cooperative [HTRF Non-cooperative
Particulars Unit exporters for exporters for SK
FAB FAB SK
Landed Price of Imports from [, e e e e
China PR without ADD 19
N I P RS/Kg *k%k *k%k **k% *k%k
*kxk *kxk *k*k *k*k
Actual
Injury Margin without ADD % Kk Hkk Kk Kok
Range (30)-(20) (20)-(10) 10-20 40-50

95. The Authority also notes that since this is a sunset review investigation, and the total volumes of imports from the
subject country as well as volume exported by the responding exporters during the period of investigation are low,
therefore, for assessment of dumping and injury margins both imports into India and the exports by the respondent
producer/exporter to third country needs to be referenced.

96. The Authority notes that this being a sunset review investigation while the duties were in force, the current injury
margin may not provide a clear indication of the future level of injurious imports because the dumping margins
estimated are significantly positive though volumes are low. Therefore, the Authority has looked at the likelihood
aspects of continuation or recurrence of dumping and injury through various other parameters as stated in the
following paragraphs.

XVII. Examination by the Authority pertaining to Likelihood of Injury parameters

97. Despite the Anti-dumping duty on imports of Steering Knuckles from China PR is in place, it is noted that
dumping margin and injury margin for injury period is positive and quite significant. Since no other exporter/
producer responded, Authority holds the aforesaid observation even for non-cooperative exporters.

98. As regards Front Axle Beam, Authority has examined likelihood of dumping and injury by examining following
parameters:

a. Significant rate of increase of dumped imports into India indicating the likelihood of substantially
increased importation;

b. Whether imports are entering at prices that will have a significant depressing or suppressing effect on
domestic prices, and would likely increase demand for further imports; and

c. Inventories of the article being investigated.

d. Total and surplus capacities of Products under Consideration in the subject countries during the
proposed POl and 3 years prior thereto;

e. Quantities and Prices of exports by producers / exporters in the subject countries to countries other
than India. In case individual data for producers / exporters especially for whom individual
assessment has been done is not available, aggregated information for the subject country may be
provided;

f.  Export orientation of producers / exporters in subject countries. In case data for producers / exporters
for which individual assessment has been done is not available, aggregated information for the subject
country may be given;

g. Justification as to why the Indian market would be chosen as a destination for exports notwithstanding
(@) to (c) above, after withdrawal of anti-dumping duties. The attractiveness of the Indian market to be
justified;
99. To examine these parameters, following data of respondent producer/exporters has been referenced.

A. Export Orientation:

Export Orientation of HTRA for FAB
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Particulars % Of Sales 2016-17 2017-18 2018-19 POI
Production Capacity Pieces faleie faleie falaied falele
Indexed 100 114 114 114
Capacity Utilization % falele faleie falaie falele
Indexed 100 94 101 88
Total Sales Piece Fkk Fkk Fkk Fkk
Domestic Sales Piece Fkk Fkk Fkk Fkk
Sales to Domestic Market % Fkk Fkk Fkk Fkk
Export Sales to Third Countries Piece faleie faleie falaie falele
% *k*k *k*k *kx *k*k
Export sales to India Piece faleie faleie falaie falele
% *k*k *k*k *kx *k*k
Export Sales to India as a % of % o o o o
total exports % Range 3555 3555 515 515
Export Orientation of HTRF for SK
Particulars Unit 2016-17 2017-18 2018-19 POI
Installed Capacity Pieces falale falele faleie faleie
Indexed 100 102 105 105
Capacity Utilization % ok ok ok ok
Indexed 100 96 95 86
Total Sales Pieces bl faleie Fhx Fhx
Domestic Sales Pieces faleie faleie Fhx Fhx
Sales to Domestic Market % bl faleie Fhx Fhx
Export Sales to India Pieces falele falale falaied falaied
Export Sales to India % Fkk Hkk Fxk Fxk
Export Saleslto Third Pieces 0 0 0 0
Countries
Export Sales_to Other % 0 0 0 0
Countries
Export Sales to India as a % Range 80 - 100% 80 - 100% 80 - 100% 80 - 100%
% of total exports

Capacities of other known producers/exporters
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Forging

Particulars Unit Capacity (POI) | 2021-2022 2022-2023

Chongging Qingling Forging Co., Ltd MT faleel falele kel

TIANRUN CRANKSHAFT CO., LTD MT e Fex il

M/s Hubei Tri-ring Auto-Axle Co., Ltd MT faleel falele kel

M/s Hubei Tri-ring Forging Co., Ltd MT faleel falele kel

Total Capacity in China 3,03,888 3,03,888 3,03,888

Source: Annexure N of Petition and Exporter Questionnaire responses

100. The Authority notes that the DI has provided the capacities of various producers/exporters in the petition. It is
further noted that the disposable capacity of the respondent producer/exporters have increased in the injury period.

B. Third country exports:

101. On the basis of unit price available, it is noted that third country prices are higher which indicates the dumping of

subject goods into India. To evaluate the dumping behavior of respondent producer/exporters, Authority notes that
as no information regarding the Ist two options, to determine the Normal Value, has been provided, Authority has
adopted Constructed Normal Value to evaluate the dumping. However, it is also important to note that the export
price trend of respondent producer/exporter to third country other than India indicates that the export prices of

subject goods to third countries are higher than India.

Particulars

Unit

2016-17

2017-18

2018-19

2019-20 (POI)

Front Axle Beam- HTRA

Sales in

Domestic

*k*k

*k*k

*k*k

*k*k

Market RMB/Piece

Export to India RMB/Piece falale falele faleie faleie
**k%* **k%* **k%* **k%*

Export_ to Other RMB/Piece

Countries

102.

103.

C. Diversion of Exports to India:

Authority notes that the respondent producer/exporter’s inventories are high coupled with India as an attractive
destination. During the injury period, the share of exports of FAB from China PR in total demand is 4-5%. Given
the surplus capacities and export orientation of the respondent producer/exporter and also keeping in view the
consistent high share of exports of respondent producer/exporter to India in the years prior to POI, the Authority
considers that there is diversion of exports of subject goods from third countries to India in event of cessation of
AD duty.

The Authority notes that the consistently high share of imports from subject country in the years prior to POI,
availability of high unutilized capacities and high resultant inventories will have significant impact towards the
likelihood of recurrence of injury and dumping from imports from China. It is also noted that the increase in
volume of import from subject country is likely to erode the market share of domestic industry if AD duty is
rescinded.

Particulars

UOM

2017

2018

2019

POI

Piece

*k%k

*k%k

*kx

*kx

Inventory for HTRA
Indexed

100

115

133

74

Piece
Inventory for HTRF

*k%k

*k%k

*kx

*kx

Indexed

100

254

253

230
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104. The inventories of subject goods for respondent producers are noted to be extremely high.
XVIII. Post Disclosure Comments

Comments by domestic industry

Disposable Capacities / Surplus Capacities in China PR

105. As noted by Authority, HTRA and HTRF continue to be major producers of the subject goods and there are new
capacities that have been added in China as per the EQR filed by these Respondents and data submitted by
Applicant clearly establishes that there is surplus capacity in China PR.

106. However, the price behaviour of the exporters from China in the previous investigations and the capacities to
produce and export on marginal cost pricing basis has a potential to significantly undercut and undersell the
domestic industry in the Indian market to capture the market if the duties are revoked to utilise their spare
capacities.

Inventories

107. The Authority has noted that inventories held by the producers / exporters in China PR are indicative of
likelihood of dumping in India. In the present matter, both HTRA and HTRF have reported significant volumes of
inventory (particularly in the period of declined sales to India, i.e., 2019). This is indicative of the likelihood of a
surge of imports from China PR in case of revocation of duties.

108. Further, it may be noted that while the Chinese producers hold significant capacities, due to present economic
condition in China after the US-China Trade war and impact of the Pandemic there is a likelihood of significant
drop in the medium and heavy commercial vehicles in the Chinese domestic market in last several months and is
likely to continue for some time.

Export Orientation of Chinese producers & Attractiveness of the Indian Market

109. The Authority has noted that share of imports from subject country is consistently high in the years prior to POI,
availability of high unutilized capacities and high resultant inventories will have significant impact towards the
likelihood of recurrence of injury and dumping from imports from China.

110. Further the Applicant submits that information submitted in previous submissions clearly establishes that there is
an imminent likelihood of recurrence of dumping in large volume in the event of withdrawal of the duties. Any
significant increase in volume of imports will adversely affect the delicate situation in which the domestic is
operating in view of the condition of the domestic auto market at the moment. In a contracting global market, an
increased volume of dumped import will cause significant volume and price impact on the domestic industry.

111. Further, as noted by Authority the participating exporter data shows clearly that HTRA had increased its export
volumes to India by about 300% while HTRF had increased its export volumes to India by about 250% in 2018
compared to 2017. This, coupled with the fact that these increases to India are significantly greater than their
export orientation towards other global markets (HTRF has NIL sales of subject goods to other markets), shows
the export orientation of Chinese producers particularly targeting the Indian market.

112. The Authority may take cognizance of fact that the current pandemic situation has created serious demand crunch
in the global auto sector, including India and China and in such a situation revocation of duty will irreparably
injure the domestic industry if the antidumping duty is revoked. Authority has made an assessment that there is
continuation of dumping, though the volume of imports are low due to the antidumping duty in force, and the
performance of the domestic industry has also remained affected by several factors, including the presence of
dumped imports from the subject country, the continuation, intensification and/or recurrence of dumping and
injury to the domestic industry is likely and imminent.

Comments by responding exporters

113. The data regarding sales by the Respondents shows that their exports to India have been declining while exports
to other countries and sales in the domestic market have been increasing. Also, the subject goods are made-to-
order and customized depending on the requirements of the customers. Thus, it would not be possible to easily
substitute one product for another and export a product intended for one customer to another. In any case with the
decline in demand from the user segment in India, the Respondents have been more geared towards exporting to
other countries and also demand from their own domestic market.

114. Even the existing customer base in India with the Respondents is limited to just one customer, with demand by
other customers from the Respondents having dried up due to the antidumping duties in force for the past ten
years. Even if the anti-dumping duty is lifted, it would be difficult for the Respondents to gain market share with
the domestic industry and other producers dominating the market. Thus, the Respondents are not only not oriented
towards increasing their exports to India but also will not be able to increase their exports to India if anti-dumping



[¢TRT |—@ve 1] T T TSI © T 65

duties on the subject imports are lifted.

115. In Para 100, the Authority has provided a table containing capacities of other known producers/exporters to assess
capacities in China PR, which includes Tianrun Crankshaft Co., Ltd. The Respondents however submit that this
particular producer does not manufacture the subject goods in China PR and the same can be understood from the
public website of the said company itself, accessible at http://www.tianrun.com/en/channels/57.html. In fact, they
are manufacturers of crankshafts, which is fitted in engines and is totally different from the subject goods.
Therefore, capacity of this company must be removed from the total capacities of the subject goods in China PR.

Excess Capacity

116. In Para 101, the Authority has noted that the disposable capacities of the Respondents have increased in the
injury period. The Respondents however submit that this assessment is incorrect and reiterate their previous
submissions that their capacity utilizations are at optimal levels. No producer of the subject goods, including the
domestic producers in India such as the Petitioner, will use their entire capacity. Therefore, the Authority’s
assessment that there is surplus capacity with the Respondents is wholly incorrect.

117. The Respondents further submit that in the case of HTRA, capacities have been increased to cater to increased
demand of the subject goods domestically and from other countries. Since the increased capacities are geared
towards domestic sales and exports to other markets, the possibility of utilization of capacity for exporting to
India is very unlikely. In the case of HTRF, most of their production is geared towards catering to the domestic
market. With the gradual easing of COVID related restrictions and improving of the economic situation, domestic
demand for PUC in China PR is expected to further increase. Therefore, existing capacities itself will be utilized
for catering to domestic demand in China PR and not for exports to India.

118. The Respondents further submit that, given the availability of other export markets in Europe and the United
States, disposable capacities available with Respondents in China PR are oriented towards domestic sales and
third country exports. There is no likelihood of recurrence/continuance of dumping (if any) if anti-dumping duties
are allowed to cease.

Third country exports

119. In Para 102, the Authority has noted that the export price trend of respondent producer/exporter to third country
other than India indicates that the export prices of subject goods to third countries are higher than India. The
Respondents respectfully submit that this does not imply that the subject goods are being dumped into India by
the Respondents, in case the Authority were to arrive at this conclusion in the final findings.

120. The Respondents submit that an apple-to-apple comparison between the exports to India and exports to other
countries cannot be made since the subject goods are made-to-order, which are customized according to the
customer’s needs, as noted by the Authority in the Disclosure Statement itself. Some of these exports to third
countries require a higher and different type of machining. Further, since the other countries to whom the
Respondents export the subject goods are further away from India, the export prices are bound to be higher on
account of higher ocean freight, warehousing costs, and insurance costs. As a result, there is bound to be a marked
difference in the prices of the goods exported to various customers in various countries. Thus, export prices to
other countries are not relevant for analyzing export prices to India. The Respondents also submit that the
Authority must rely on the data provided in the questionnaire response which would clearly show that the subject
goods exported to the third countries are of a different variation.

Diversion of exports to India

121. In Paras 103 and 104, the Authority has noted that the consistently high share of imports from subject country in
the years prior to POI, availability of high unutilized capacities and high resultant inventories with the
Respondents’ coupled with attractiveness of the Indian market will have significant impact towards the likelihood
of recurrence of injury and dumping from imports from China PR. As a result, the Authority has proposed to
consider the diversion of exports from third countries to India in case of cessation of duty. The Respondent
submits that they don’t agree with the Authority in this regard.

122. With regard to imports from the subject country, the Respondents submit that it has already been noted that the
volume of subject imports in relative to demand in India have been low over the injury period. The domestic
industry and other domestic producers occupy the major proportion of the market share. With the domestic
industry and other domestic producers dominating the market already, the increase in the Respondents’ market
share upon cessation of anti-dumping duty is very unlikely. Thus, the Authority may please reconsider its findings
in this regard.

123. Without prejudice to the aforesaid submissions, the Respondents submit that the domestic industry has already
been granted sufficient protection by way of anti-dumping duties for the last ten years. Despite such protection,
the Domestic Industry has failed to cater to the demand for specific grades by certain consumers in India.
Therefore, even otherwise, existence of inventory with the Respondents does not indicate that the exports to India
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will increase in the event of cessation of duty.

Additionally, the inventories of both HTRA and HTRF have declined in the POI. The decline in HTRA’s
inventory was very drastic. However, the relatively higher inventory level of HTRF was propelled by HTRF’s
higher domestic sales in China PR. As a result, the Authority’s assertions in Para 104 about the Respondents
having “extremely high” inventory levels is incorrect.

The Respondents also submit that the volume of exports to third countries and domestic sales of the PUC has
actually increased. So there is no likelihood of diversion of exports to India if anti-dumping duty is discontinued.

Examination by the Authority

Authority notes the submission on capacity of DI and has corrected the same in view of petition revised by DI and
the capacity adopted for NIP computation. Noting the submissions of responding producer/exporter that terms of
import price has not been correctly mentioned/captured, Authority has corrected the error based on the
submissions and relevant records.

The Authority notes the post disclosure comments by the interested parties regarding the issue of likelihood of
dumping and injury on cessation of existing AD duty. The Authority notes that imports of Steering Knuckles in
POI have been found to be dumped and also injurious, though the imports have reduced significantly in POI and
are nil in post POI as per DG systems data. As regards Front Axle Beam, both dumping margin and injury margin
are noted to be negative in POl and imports being significantly lowered. Further in post POI, imports of Front
Axle Beam are nil as per DG systems data. The Authority however had observed in the disclosure that imports of
front axle beam are undercutting the DI’s prices in POIL The 3™ country exports by the responding
producer/exporter indicate that their prices are higher than those exported to India and thus there exists a
likelihood of dumping on a likely diversion of exports to India on cessation of existing AD duty. The responding
producer/exporter has refuted the aspect of dumping based on their third country exports but not substantiated the
same with any evidence and data. The Authority noted that in the original investigation concluded in 2010, the
share of Front Axle Beam in total demand was about 25%. As per data provided by the responding
producer/exporter, though their domestic sales is 90% of total production, the exports which account for 10%
includes India as a preferred destination with the India’s share being even 50% in one of the years of injury
period. Therefore, if the diversion of exports to India happens post cessation of existing AD duty and the original
levels of exports are attained by the subject country, there could be a significant market erosion of Domestic
Industry if 25% of the demand is captured by the subject country.

The Authority also notes that the demand of subject goods including sales of Domestic Industry have decreased
over the Injury period due to slowdown of automobile industry. Keeping in view that one of the subject goods,
that is, Steering Knuckles continues to be dumped and injurious and the other, that is, Front Axle Beam is
undercutting the domestic prices with likelihood of diversion of subject goods in near future on account of easing
logistics post pandemic and cessation of duty, the Authority holds that it may be appropriate to recommend
continuance of AD Duty on Steering Knuckles on the basis of dumping margin/injury margin evaluated for POI as
per Lesser Duty Rule and continuation of existing AD duty on Front Axle Beam for a period of 30 months from
the date of levy of the recommended duty.

Imports have reduced significantly in POl and have become nil in post POI and further keeping in view that it is
the 2nd SSR, tenure of 30 months of continued measure is proposed. In past cases also, Authority has curtailed the
terms of extended duty.

Conclusion

Having regard to the submissions made in the investigation, the post disclosure comments and facts available, the
Authority concludes that:

a.  Steering knuckles exported from the subject country are at prices below their normal value, thus resulting in
its dumping into India. The imports of Steering knuckles are undercutting the prices of the domestic
industry in the market. Both dumping and in jury margin for steering knuckles are positive in POI.

b.  Dumping margin and injury margin for Front Axle Beam (FAB) are negative during POI. However, there is
a likelihood of recurrence of dumping and consequential injury to the domestic industry, if anti-dumping
duties are rescinded.

c. Thereis a strong likelihood of recurrence of Injury to the domestic industry in the event of cessation of anti-
dumping duty because of continued dumped imports from the subject country;

d. The Authority thus considers it necessary to recommend continuation of definitive ADD on imports of the
subject goods from the subject country.

Recommendations
Having concluded as above, the Authority is of the view that the antidumping measure is specified in the duty
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132.

table below.

Having regard to the lesser duty rule, the Authority recommends imposition of anti-dumping duty equal to the
lesser of the margin of dumping and the margin of injury on imports of Steering Knuckles from the subject
country evaluated for POI. Further, the Authority recommends continuation of anti-dumping duty on imports of
Front Axle Beam as notified under Customs Notification No. 50/2010-Customs dated 12th April 2010.
Accordingly, the anti-dumping duty equal to the amount indicated in the column no. 7 of table below is
recommended to be imposed by the Central Government on the imports of the Front Axle Beam (FAB) and
Steering Knuckles (SK) used in medium and heavy commercial vehicles originating in or exported from the
subject country, for 30 months from the date of levy of the recommended duty.

Duty Table
S. Heading/Sub- Description of | Country of | Country | Producer Duty | Currency | Unit
No. Heading Goods Origin of Amount
Export
1) 2 ®) (4) ®) (6) @) (8) 9)
1. | 8708109087089400 Front Axle ChinaPR | ChinaPR | Hubei Tri- 0.35 US$ KG
Beam used in ring Auto
medium and Axle Co.
heavy Ltd.
commercial
vehicles
2. | 8708109087089400 | Front Axle ChinaPR | ChinaPR | Any other 0.63 US$ KG
Beam used in producer
medium and except
heavy Hubei Tri-
commercial ring Auto
vehicles Axle Co.
Ltd
3. | 8708109087089400 | Front Axle China PR Any Hubei Tri- 0.35 US$ KG
Beam used in Country ring Auto
medium and other than | Axle Co.
heavy China PR Ltd.
commercial
vehicles
4. | 8708109087089400 | Front Axle China PR Any Any other 0.63 USs KG
Beam used in Country producer
medium and other than except
heavy China PR | Hubei Tri-
commercial ring Auto
vehicles Axle Co.
Ltd
5. | 8708109087089400 | Front Axle Any China PR | Hubei Tri- 0.35 USs$ KG
Beam used in Country ring Auto
medium and other than Axle Co.
heavy China PR Ltd.
commercial
vehicles
6. | 8708109087089400 | Front Axle Any China PR | Any other 0.63 uUs$ KG
Beam used in Country producer
medium and other than except
heavy China PR Hubei Tri-
commercial ring Auto
vehicles Axle Co.
Ltd
7. | 8708109087085000 Steering ChinaPR | China PR Hubei 0.47 US$ KG
Knuckles (SK) Triring
used in medium Forging
and heavy Co. Ltd.
commercial
vehicles
8. | 8708109087085000 Steering ChinaPR | ChinaPR | Any other 1.09 uUs$ KG
Knuckles (SK) producer
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used in medium except
and heavy Hubei
commercial Triring
vehicles Forging
Co. Ltd.
9. | 8708109087085000 Steering China PR Any Hubei 0.47 US$ KG
Knuckles (SK) Country Triring
used in medium other than Forging
and heavy China PR Co. Ltd.
commercial
vehicles
10. | 8708109087085000 Steering China PR Any Any other 1.09 US$ KG
Knuckles (SK) Country producer
used in medium other than except
and heavy China PR Hubei
commercial Triring
vehicles Forging
Co. Ltd.
11. | 8708109087085000 Steering Any China PR Hubei 0.47 uUs$ KG
Knuckles (SK) Country Triring
used in medium | other than Forging
and heavy China PR Co. Ltd.
commercial
vehicles
12. | 8708109087085000 Steering Any China PR | Any other 1.09 US$ KG
Knuckles (SK) Country producer
used in medium | other than except
and heavy China PR Hubei
commercial Triring
vehicles Forging
Co. Ltd.
XXII. FURTHER PROCEDURE

133. An appeal against the order of the Central Government arising out of these findings shall lie before the Customs,
Excise and Service Tax Appellate Tribunal in accordance with the relevant provisions of the Customs Tariff Act,
1975.

B. B. SWAIN, Spl. Secy. & Designated Authority
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