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Introduction & Background

Imports of Front Axle Beam and Steering Knuckles are at present subject to anti
dumping measures following an elaborate anti dumping investigations undertaken by
the Designated Authority. The Hon'ble Authority earlier examined the nature and extent
of dumping and its effect on the Domestic Industry with respect to imports of Front Axle
Beam and Steering Knuckles originating in or exported from China PR and concluded
that the producers from the subject country were exporting the products under
consideration at dumping prices and the same caused injury to the domestic industry.
Accordingly, definitive anti dumping duties were imposed vide Ministry of Finance
Notification dated 12" April 2010 on all imports of Front Axle Beam (also referred to as
FAB in this petition) and Steering Knuckles (also referred to as SK in this petition) and
also referred to as subject goods from China PR.

Table 1 - Dates and Events of Original Investigations

Event Date
> Date of Initiation 8™ December 2008
»  Preiiminary Finding 24" April 2009
>  Provisional Duty imposed 15" June 2009
»  Date of public hearing 130 July 2009
»  Final Finding 5% March 2010
»  Ministry of Finance Notification imposing final duty 12% April 2010
»  Final duty recommended and imposed Fixed duty (Table 2)
»  Post-decisional Oral Hearing 237 January 2012
>  Post-decisional Final Finding 10" April 2012

Table 2 ~ Anti dumping duties in force

Product Exporter ADD US$/Kg
FAB Hubei Tri-ring Auto Axle Co. 0.35
FAB All Others 0.63
SK Hubei Tri-ring Forging Co. 0.64
SK All Others 1.1

It is worth mentioning that despite imposition of anti dumping duty, the imports from
China PR have continued to enter the country at dumped prices, though the volume of
imports has declined. It is submitted that the decline in the volume of imports is
attributed to two factors: (a) imposition of anti dumping duty and (b) global slowdown in
the automobile sector. Revocation of anti dumping duty in force is bound to result in
intensified dumping of product from subject country. Further, there is a likelihood of
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injury to the domestic industry. The same is demonstrated from the submissions made
in the present petition.

Preliminary Submisslons

There is no specified format for filing a petition seeking extension of anti-dumping duties
“upon expiry of duty”. In the absence of any prescribed format, Petitioner has adopted
the format prescribed by the Authority for seeking fresh imposition of Anti-dumping duty.
Further, petitioner has provided information relevant to likelihood of dumping & injury to
the domestic industry. However, circumstances of the present case demand certain
essential facts and issues to be highlighted so as to facilitate better appreciation of the
petition and the need for extension of anti dumping duty. Therefore, the petitioner would
Ilke to make certain preliminary submissions,

A. History of dumping

The dumping of the products under consideration is happening at least since 2007-08.
The Indian Industry faced the consequence of continued dumping in terms of loss of
market share, production and sales volumes as well as profits. The imposition of anti
dumping duty has resulted in gradual decline in the volume of imports from China.
However, the imports continue at dumping prices.

B. Significant and excessive capacities with exporters in China PR

China is the major producer of FAB & SK. As per website information concerning
Chinese producers, capacities created by the producers in China are more than their
domestic demand. These producers are in fact saddled with excessive capacity.
Evidence to this effect is enclosed. It would be seen from the evidence enclosed that
the production capacity with Hubel Tr-Ring Forging Co alone is 2 million steering
knuckles.

Compulsory Initlation of a sunset review investigation

Petitioner submits that sunset review investigations is required to be compulsorily
initiated in order to examine whether cessation of such duty is likely to lead to
continuation or recurrence of dumping and injury. The Rules provide for mandatorily
undertaking the process of sunset review investigations, Article 11.3 of the Agreement
on Anti Dumping provides that Investigation Authonty would initiate a review either on
their own initiative or upon a duly substantiated request made by or on behalf of the
domestic industry in order to examine whether or not the expiry of the duty would be
likely to lead to continuation or recurrence of dumping and injury. Rule 23, as amended,
also provides for undertaking a sunset reviaw either on own initiatlve of the Designated
Authotity or upon a duly substantiated request made by or on behalf of the domestic
industry, within a reasonable period of time prior to the expiry of that period, that the
expiry of the said anti-dumping duty is likely to lead to continuation or recurrence of
dumping and injury to the domestic industry.

Bhearai Forge 114, 2

B Wa R T T A M W P T A S e T ST T TR b T L L




Front Axie Beam & Steering Knuckles from China — Sunset Review Non-Confidentlal

(1B) Notwithstanding anything contained in sub-rule (1} or (1A), any definitive
antidumping duty levied under the Act, shall be effective for a period not exceeding five
years from the date of its imposition, unless the designated authority comes to a
conclusion, on a review initiated before that period on its own initiative or upon a duly
substantiated request made by or on behalf of the domestic industry, within a
reasonable period of time prior to the expiry of that period, that the expiry of the said
anti-dumping duty is likely to lead to continuation or recurrence of dumping and injury to
the domestic industry.

A proper interpretation and understanding of Article 11.3 of the ADA, Section 9A(5) of
Customs Tariff Act, 1975 and Rule 23 of the Customs Tariff Rules, 1995 establishes
that the Designated Authority is required to compulsorily initiate a sunset review before
the expiry of the Anti Dumping Duty in force either on its own or at the request by the
domestic industry. The purpose of the sunset review is to examine what has been the
result of the anti dumping duty imposed. The anti dumping duty imposed might have
been able to bring some discipline and improvement in the performance of the domestic
industry. The economic developments made by the domestic industry because of the
anti dumping duty in force can be ascertained only if a sunset review investigation is
initiated and the Designated Authority calls for relevant information from the relevant
parties who are in the possession of such material information. The Authority needs to
examine if the duty in force is required to be continued in case there is likelihood of
continuation or recurrence of dumping and injury to the Domestic Industry. It is not
possible to come to an objective conclusion by solely relying on the information given
by the domestic mdustry and without calling for the relevant material information from all
the parties involved in the original investigation. The domestic industry alone is not the
depository of all relevant information and therefore cannot be expected to provide all
the relevant information required for determination.

Thus, even if there is no request for a sunset review investigation by any of the
interested parties, the Designated Authority must initiate a sunset review investigation
suo moto before the expiry of the duty in force to ascertain whether the expiry of the
anti dumping duty in force would lead to dumping and consequent injury to the
Domestic Industry. The Central Govt. can decide on the need for extension of anti
dumping duty only if the Designated Authority conducts investigations and renders final
findings.,

Onginal investigations and a review investigation are two distinct processes with
different purposes, examination and investigation. The nature of the determination to be:
made in an original investigation significantly differs in certain essential respects from
the nature of the determination to be made in a review investigation. In an onginal
investigation, the Designated Authority is required to determine existence, degree and
effect of alleged dumping during the period of investigation; whereas in a sunset review
investigation, the Designated Authority is required to determine whether the expiry of
the duty is likely to lead to continuation or recurrence of dumping and injury to the
domestic industry. Thus, the ellglbllity for initiation of an investigation is different in an
original investigation and a review investigation. An original investigation can be
initiated at the request of any injured domestic industry but a review investigation places
an obligation on the Designated Authority to initiate a review.

Bharat Forge Ltd. 3
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Sunset review requirements as Interpreted by the WTO Dispute Settlement Body
or Appellate Bod

It would be relevant and useful to refer to the sunset review requirements as interpreted
by the WTO DSB or Appellate Body. Followings are relevant in this regard.

a. The Appellate Body on US — Corrosion-Resistant Steel Sunse! Review
considered that Article 11.3 lays down a mandatory rule with an exception and thus
imposes a temporal limitation on the imposition of anti-dumping duties:

“Specifically, Members are required to terminate an antidumping duty within five years
of its imposition 'unless’ the following conditions are satisfied: first, that a review be
initiated before the expiry of five years from the date of the imposition of the duty;
second, that in the review the authorities determine that the expiry of the duty would be
likely to lead to continuation or recurrence of dumping; and third, that in the review the O ‘
authorities determine that the expiry of the duty would be likely to lead to continuation or 2
recurrence of injury. If any one of these conditions is not satisfied, the duty must be
terminated.”

b. With respect to the determination of a likelihood of recurrence or continuation of
dumpling and injury, the Appellate Body on US — Corrosion-Resistant Steel Sunset
Review noted that, as this likelthood determination Is a prospective determination,
“the authorities must undertake a forward-looking analysis and seek to resolve the issue
of what would be likely to occur if the duty were terminated". In this respect, the
Appellate Body pointed to the important difference between original investigations and
sunset reviews:

“In an original anti-dumping _investigation, investigating authorities must determine
whether _dumping exists during the period of investigation. In contrast, in a sunset
review of an anti-dumping duty, investigating authorities must determine whether the
expiry of the duty that was imposed at the conclusion of an original investigation would
be likely to lead to continuation or recurrence of dumping.” O

<

c. The Panel on US — Corrosion-Resistant Steel Sunset Review expressed its
view on the use of historical data as a basis for the inherently prospective likelihood
determination of Article 11.3:

“Future facts' do not exist. The only type of facts that exist and that may be established
with certainty and precision relate to the past and, to the extent they may be accurately
recorded and evaluated, to the present. We recall that one of the fundamental goais of
the Anti-dumping Agreement as a whole is to ensure that objective determinations are
made, based, to the extent possible, on facts. Thus, to the extent that it will rest upon a
factual foundation, the prospective likelihood determination will inevitably rest on
a factual foundation relating to the_past and present The investigating authority
must evaluate this factual foundation and come to a reasoned conclusion about likely

future developments.”

d. The Appellate Body on US — Oil Country Tubular Goods Sunset Reviews
adopted a similar approach to the need to base a prospective likelihcod determination
on “positive evidence™

Bharat Forgz Lic, . 4

§ T TR T r— - . a - = r - SRS - =



Front Axle Beam & Steering Knuckles from China — Sunset Review Non-Confidential

“The requirements of ‘positive evidence’ must, however, be seen in the context that the

determinations to be made under Article 11.3 are prospective in nature and that
they Involve a ‘forward-looking analysis’. Such an analysis may inevitably entail
assumptions about or projections into the future. Unavoidably, therefore, the

inferences drawn from the evidence in the record will be, to a certain extent,
speculative. In our view, that some of the inferences drawn from the evidence on record
are projections into the future does not necessarily suggest that such inferences are not
based on ‘positive evidence”.”

e. No_specific methodology — The Panel on US — Corrosion-Resistant Steel
Sunset Review considered that Article 11.3 does not expressly prescribe any
specific methodology for investigating authorities to use in making a likelihood
determination in a sunset review:

“Similarly, we observe that Article 11.3 is silent as to how an authority should or must
establish that dumping is likely to continue or recur in a_sunset review. That provision
itself prescribes no parameters as to any methodological requirements that must be
fulfiled by a Member's investigating authority in making such a ‘'likelihood’
determination.”

This view was confirmed by the Appellate Body on US — Corrosion-Resistant Steel
Sunset Review. It thus considered that “no _obligation is imposed on investigating
authorities to calculate or rely on dumping margins in a sunset review.” According
to the Appellate Body, “in a sunset review, dumping margins may well be relevant to,
but they will not necessarily be conclusive of, whether the expiry of the duty would be
likely to lead to continuation or recurrence of dumping”.

f. The Panel on US — Oil Country Tubular Goods Sunset Reviews came to a
similar conclusion with respect to the likelihood of injury determination. According to the
Panel, obligations contained in the various paragraphs of Article 3 do not ‘normally”
apply to sunset reviews:

*Just as the Appellate Body stated that an investigating authority is not required to
" make a dumping determination in a sunset review, we consider that an investigating

authority is not required to make an injury determination in a sunset review. It follows,

then, that the obligations set out in Article 3 do not normally apply to sunset reviews”

“in our view, however, the Anti-Dumping Agreement distinguishes between
‘determinationfs] of injury’, addressed in Article 3, and determinations of likelihood of
‘continuation or recurrence ... of injury’, addressed in Article 11.3. In addition, Article
11.3 does not contain any cross-reference to Article 3 to the effect that, in making the
likelihood-of-injury determination, all the provisions of Article 3 — or any particular
provisions of Article 3 — must be followed by investigating authorities. Nor does any
provision of Article 3 indicate that, wherever the term ‘injury’ appears in the Anti-
Dumping Agreement, a determination of injury must be made following the provisions of
Article 3.”

g. The Appeilate Body on US — Oil Country Tubular Goods Sunsst Reviews
agreed with this approach by the Panel. Th2 Appsllate Body considered that “when
Article 11.3 requires a determination as to the likelihood of continuation or recurrence of
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'injury’, the investigating authority must consider the continuation or ;'ecurrence of
'injury’ as defined in footnote 9.” According to the Appellate Body, “it does not follow,

however, from this single definition of ‘Injury’, that all of the provisions of Article

3 are applicable in thelr entirety to sunset review determinations under Article
11.3

h. The Appellate Body on US — Oil Country Tubular Goods Sunset Reviews
concluded that “Investigating authorities are not mandated to follow the provisions of
Article 3 when making a likelihood-of-injury determination”, However, the Appellate
Body added, this does not imply that in a sunset review determination, an investigating
authority is never required to examine any of the factors listed in the paragraphs of
Article 3:

“Certain of the analyses mandated by Article 3 and necessarily relevant in an original’

investigation may prove to be probative, or possibly even required, in order for an
investigating authority in a sunset review to arrive at a reasoned conclusion’. In this
respect, we are of the view that the fundamental requirement of Article 3.1 that an injury
determination be based on ‘positive evidence' and an ‘objective examination' would be
equally relevant to likelihood determinations under Article 11.3. It seems to us that
factors such as the volume, price effects, and the impact on the domestic industry of
dumped imports, taking into account the conditions of competition, may be relevant to
varying degrees in a given likelihood-of-injury determination. An investigating authority
may also, in its own judgement, consider other factors contained in Ardicle 3 when
making a likelihood-of-injury determination. But the necessity of conducting such an
analysis in a given case results from the requirement imposed by Article 11.3 — not
Article 3 — that a likelihood-of-injury determination rest on a ‘sufficient factual basis'
that allows the agency o draw reasoned and adequate conclusions'”

l. Order-wide basis of a likelihood determination ~ In its report on US — Corrosion-
Resistant Steel Sunset Review, the Appellate Body addressed the question whether

authorities must make a separate determination, for each individual exporter or
producer, on whether the expiry of the duty would be likely to lead to continuation or
recurrence of dumping by that exporter or producer or whether it would be possible to
make a single order-wide determination on whether revocation of a particular anti-
dumplng duty order would be likely to lead to continuation or recurrence of dumping.
The Appellate Body considered that, on its face, Article 11.3 does not oblige
investigating authorities in a sunset review to make “company-specific” likelihood
determinations:

“We reiterate that Article 11.3 does not prescribe any particular methodology fo be
used by investigating authorities in making a likelihood determination in a sunset
review. In particular, Ariicle 11.3 does not expressly state that investigating authorities
must determine that the expiry of the duty would be likely to lead to dumping by each
known exporter or producer concerned. In fact, Aricle 11.3 contains no express
reference to individual exporters, producers, or interested parties. This contrasts with
Article 11.2, which does refer to ‘any interested party' and [ilnterested parties”. We also
note that Article 11.3 does not contain the word ‘margins’, which might implicitly refer to
individual exporters or producers. On its face, Article 11.3 therefore does not oblige
investigating authorities in a sunset review to make ‘company-specific' likelihood
determinations in the manner suggested by Japan.”

Bharat Forge Ltd, 6
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j- No prescribed time-frame for likelihood of continuation or recurrence of
injury — The Panel on US — Oil Country Tubular Goods Sunset Reviews noted that
Article 11.3 of the Anti-Dumping Agreement does not prescribe any timeframe for
likelihood of continuation or recurrence of injury; nor does it require investigating
authorities to specify the time-frame on which their likelihood determination is based:

"As we already stated, Article 11.3 does not impose a particular time-frame on
which the investigating authority has to base its likelihood determination.
Further, in our view, the investigating authority does not have to base its
likelihood determination on a uniform time-frame with respect to each injury
factor that it takes into consideration. The time-frame regarding different injury
factors may be different from one another depending on the circumstances of
each sunset review. For instance, in a case where the exporters have excessive
inventories, the investigating authority's evaluation of likely volume of dumped imports
can be based on a relatively short timeframe. On the other hand, an analysis regarding
the cash flows or productivity of the domestic industry may necessarily have to be
based on a longer time-frame.”

k. The Appellate Body on US — Oil Country Tubular Goods Sunset Reviews
agreed with the Panel that “an assessment regarding whether injury is likely to recur
that focuses ‘too far in the future would be highly speculative’, and that it might be very
difficult to justify such an assessment. However, like the Panel, the appellate body held
that it had no reason to believe that the standard of a ‘reasonably foreseeable time' set
out in the United States statute is inconsistent with the requirements of Article 11.3.”
The Appellate Body rejected the argument that the requirement set out in Article 3.7
that the threat of material injury be “imminent” is to be imported into Article 11.3 in the
form of a temporal limitation on the time-frame within which “injury” must be determined
to continue or recur. The Appellate Body considered that “sunset reviews are not
subject to the detailed disciplines of Article 3, which include the specific requirement of
Article 3.7".

I In addition, the Appellate- Body on US — Oil Country Tubular Coods Sunset
Reviews rejected the argument that an authority would be required to specify the °
relevant time-frame for injury to continue or recur for the authority’s
determination to be a "properly reasoned and supported determination™

“As we have noted above, the text of Article 11.3 does not establish any requirement for
the investigating authority to specify the timeframe on which it bases its determination
regarding injury. Thus, the mere fact that the timeframs of the injury analysis is not
presented in a sunset review determination is not sufiicient to undermine that
determination. Article 11.3 requires that a determination of iikelihood of continuation or
recurrence of injury rest on a sufficient factual basis to allow the investigating authority
to draw reasoned and adequate conclusions. A determination of injury can be properly
reasoned and rest on a sufficient factual basis even though the timairanie for the injury
determination is not explicitly mentioned.” '

Domestic industry further submits that there are a number of cases, whsrein the
CESTAT has given clear guidance about the scope of review invastigations. Some of
the important principles laid down in the cases are reproduced below:

Bharat F.rga Ltd. 7
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a. Vinati Organics Ltd. Versus Designated Authority {2001 (127) E.L.T. 629
{Trl. - Del.)

In this case, the Authority has revoked the duty based on no injury to the domestic
industry in the period of investigation. The decision of the authority was challenged by
the domestic industry in the CESTAT. Wherein CESTAT has held as under:

5. Clause (5) of Section 9A of the Act states that Anti-dumping duty imposed under
this section shall cease to have effect on the expiry of five years from the date of such
imposition. This provision is subject to the proviso. The proviso read

“Provided that if the Central Government, in a review, is of the opinion that the
cessation of such duty is likely to Jead 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.”

According to this provision, even though the Anti-dumping duty imposed is to expire on
the expiry of five years from the date of its imposition, it can continue beyond the said
period if the Central Government comes to the conclusion that discontinuance of
the duty may lead to continuation or recurrence of dumping and injury to the
domestic industry. Futting it in other words, the Central Government has to form an
opinion as to whether discontinuance of the Anti-dumping duty will create a
situation wherein injury to domestic industry may recur or not. An enquiry in this

line_was not undertaken éither by the Designated Authority or by the Central
Government.

6. Designated Authority which gave its final finding as per notification, dated 28-3-
2000 did not advert to the possible recurrence of injury to the domestic industry in case
Anti-dumping duty is discontinued The Sunset Review was confined to the period from
1-4-1998 to 31-3-1999. During that period, as a result of the Anti-dumping duty in force,
import of 1BB from China PR was at its minimum. As a result of that restricted import,
the domestic industry has not suffered any material injury. This fact alone has been
found by the Designated Authority in the final finding on 28-3-2000. A situation that may
arise on the discontinuance of Anti-dumping duty was not adverted to by the
Designated Authority.

7. Relevant matters which were required to be gone into by the Designated
Authority and the Central Government as per Rules were not adverted to or examined
by them. A possible injury that may be caused or threat of injury in case of the
discontinuance of the Anti-dumping duty was never considered by the Government of
India or the Designated Authority. On this short ground the noltification issued bz the
Central Government cannot be said to be one issued in conformity with the provisions
contained in the Rules.

8. Learned Counsel representing the importers of IBB from China PR tried to
sustain the notification on the ground that the records maintained by the Designated
Authority will show that the landed value of IBB was higher than the fair selling price
found by the Designated Authority. This argument, though attractive, cannot be of any
help to the importers on account of the fact that the landed value happened to be much
higher than the fair selling price because_of the Anti-dumping duty that was in force.

Bharat Foig= Lid, i
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This we say because the Designated Authority has not stated anywhere in the final
finding that discontinuance of Anti-dumping duty will not create possibility of any injury
being caused to the domestic industry in future.

9. In view of what has been stated above, we allow this appeal and quash the
notification Issued by the Government of India In the Ministry of Finance on 28-5-

2000 discontinuing the levy of Anti-dumping duty on IBB imported from China
PR.

Clearly, the decision of Authority of discontinuation of anti dumping duty was found
illegal as the Authority had not examined what will happen to the domestic industry after
discontinuation of anti dumping duty.

b. Indlan Graphite Manufacturers Assoclation v. Deslgna Authority [2006
(199} E.L.T. 722 (T)I.

“6,  Under Section 9A(5) of the Customs Tariff Act, 1975, the anti-dumping duty
imposed shall, unless revoked earlier, cease to have effect on the expiry of five years
from the date of such imposition subject to condition 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 dumpling and infury, 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. The review is done by the
Designated Authority under Rule 23 of Anti Dumping Rules. According to Rule 23 of
Anti Dumping Rules, the Designated Authority shall from time to time, review the need
for continued imposition of anti-dumping duty and shall, if it is satisfied on the basis
of information recelved by it that there is no justification for continued Imposition
of such duty recommend to Central Government for its withdrawal. In case of
review, the provisions of Rules 6 to 11 and 16 to 20 of the Anti Dumping Rules are
applicable. The sunset review has therefore to be underiaken under Section 9A(S)
before expiry of five years and for recommending continuation or cessation of such
duty. The Designated Authority has to frame opinion whether cessation of such
duty is likely to lead to continuation or recurrence of dumping and injury. Thus,
the test required for framing the opinion whether the cessation of anti-dumping
duty is likely to lead to continuation or recurrence of dumping and injury, the
relevant factors to come to such conclusion have to be taken Into consideration.
The relevant factors may be the change In the pattern of the production, demand
and requirement of the dumped product in the Importing country since the
imposition of anti-dumping duty. The change in the prices In the exporting
countries and International market has also to be conslidered. The prescribed
parameter for injury to the domestic Industry and also whether domestic Industry
is exploiting the situation by raising the prices above the International level by
taking advantage of anti-dumping duty, is also required to be considered. After
taking into consideration these relevant factors, the Designated Authority has to
analyse and project the effect of repeal or explry of antidumping measures by
examining the various factors Injuring the domestic Industry within the
reasonable foreseeable future and frame the opinion whether discontinuation of
the anti-duimping duty will lead to continuation or recurrence of dumping and

injury".

Bharat Fo/ge Ltd, 9
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c. Kalyan|_Steel Ltd. Vis Designated Authority [2006 (203) E.L.T. 418 (Trl. -
Del)]

in this case, authority found that there was no injury to the domestic industry and in the
midterm review investigation, authority recommended withdrawal of duty. The decision
of Authority was challenged by the domestic industry, wherein court has held as under:;

10.3 The case of revocation will not be made out when dumpingmargin exists in the
PO of review and imports cause injury or threat of material injury, and a mere marginal
decrease in these basic factors, which can be atfributed to the existing anti-dumping
duty, will not justify earlier revocation. The extent of pratection given to the domestic
industry by the rate of duty imposed should be demonstrated to have become
unnecessary. so as to warrant revocation of the entire anti-dumping duty imposed or a

pattial revocation pursuant to the recommendation of the Designated Authority in an
investigation under Rule 23.

11.1  While reviewing for an earlier revocation, it is required to be borne in mind that
marginally improved performance of the domestic industry should be altributed to the
beneficial effect of duty imposed and o not to be made a ground for revocation
unjess the dumping margin does not exist, and if it does, there no longer exists any
injury or threat of material injury to the domestic industry even if its protective umbrelia
of anti-dumping duty were to be removed.

15.1 It is obvious from the statutory scheme of imposition of anti-dumping duty and
the guidelines indicated for determination of injury that any one, or more factors may
sufficlently demonstrate injury to the domestic industry, Decisive injury demonstrated by
adverse effect of dumped_imports on price would not be brushed aside by counting

some marginal improvements of economic factors and indices on the state of industry
due to imposition of the anti-dumping duty.

15.2 Decline in sales, profits, output, market share, productivity, return on investments
or utilisation of capacity are some of the economic factors and indices which are
required to be evaluated for determining the impact of dumped imports on the domestic
industry. The impact of dumped imports has its basis in the landed value of such
imports vis-a-vis the price at which like articles are sold in the domestic market. The
fanded price of dumped imports if lower than the domestic sale price of like articles
would gravitate the sale price of like articles downwards. The undercutting by lower
landed price of dumped imports will also have the potential of depressing the domestic
sale price. What may not be significant price undercutting or_significant dearee of effect
to depress prices or prevent their due increase when there was no duty imposed, may
be_considered_significant when observed in a midterm review for revocation of duty,
because_of the distinct possibility of material injury being caused to the domestic
industry on the removal of the anti-dumping duty which removal will have the tendency
of decrease in prices further to the extent of the quantum of duty removed which will
have a simultaneous cut in the profits. Therefore, the price undercutting determined by
the designated authority could not have been brushed aside as insufficient on_the
ground that it was slightly less than 2%. The_rule of de minis i.e. below 2% is not

applied under the rules to such price undercuttmg and_its application would be
ermoneous in a_mid-term review. In a mid-term review when such trend is eyident. it

should ring as an alarm bell against revocation of the anti-dumping duty because the
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threat of injury would be writ large and the removal of the protective umbrella of the
existing anti-dumping duty will iransiate the threat of material injury into a stark reality,

15.3 The impact of dumped imports on the domestic industry can be judged from the
state of profits. The concept of profit ingrains in it the idea of sufficient return to enable
the entrepreneur to initiate and continue its venture. Absence of reasonable profit
because of the lower landed price of the dumped goods would be a sure sign of injury.
If as a result of imposition of anti-dumping duty domestic industry is in the process of
coming out of the losses, then a mere marginal profit in the period of investigation
would not justify revocation of the duty imposed, because the moment the duty is
revoked that portion of the amount will directly cut into such marginal profit due to a
further pull downwards of the sale price to match the compelling fower landed price of
the dumped goods in order to retain the consumers who will now be able to get the
dumped goods still cheaper by the amount of duty removed.

15.4 The designated authority is required to recommend the amount of anti-dumping
duty equal to the margin of dumping or less, which if levied, would remove the injury to
the domestic industry. Therefore, if the landed value of the dumped imports is lower
than the non-injurious price of like articles in the domestic market, the difference would
indicate the margin of injury which is required to be removed by imposing anti-dumping
duty. If the prices are not volatile, then a flat rate may be imposed, but if they are
volatile and numerous types of goods are involved, reference price will have to be
worked out and variable duty can be imposed for safeguarding the interest of the
domestic industry whenever the landed value is less than the non-injurious price of like
articles in the domestic market. The idea behind working out non-injurious price of
imports is precisely to bring about a situation where the dumped imports would be sold
by virtue of imposition of anti-dumping duty at a price not lower than their non-injurious
price, to achieve the object of removal of injury to the domestic industry. For working
out non-injurious price for the domestic industry, the cost of production and reasonable
profit would be refiected in the price which could be called non-injurious for the durnped
imports that may come at that price. When the landed value goes above the non-
injurious price there obvlously would be no injury and when the landed value is lower
than the non-injurious price, then by assistance of the adequate rate of anti-dumping
duty, injury could be warded off. In the present case, the designated authority seems to
have overlooked in its final finding the fact that the landed value of the dumped imports
was significantly lower than the non-injurious price of the like articles worked out during
the review proceedings as reflected from the disclosure statement- (Annexure 1V). In
paragraph (i) of Annexure (IV) to the disclosure statement, the authority had
determined a non-injurious price for the subject goods after a detailed analysis and
scrutiny of information provided by the domestic industry and duly verified by the
authority and held that: “Accordingly, weighted average non-injurious price for the
domestic industry has been determined by the authority as Rs. 20,161/-for non-alloy
grades” In the final findings the landed value of dumped imports is worked out for the
period of investigation at Rs. 18,883/- per metric tcnne for non-alloy grades, which
means that, if the dumped imports continued to come at that landed value, such
dumped imports would be lower than the non-injurious price of Rs. 20,161/- for non-
alfoy grades. Thus, there would be a situation where the domestic industry will be
compelled to puil downwards the price of domestic ke goods bslow the non-injurious
price if the dumped imports continued at such lower landed value; and this situation
causing injury would continue and intensify if the anti-dumping duty was to be
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withdrawn, since the injury margin was lower than the dumping margin. In a mid-term
review this was a very clear and sufficient indication of likelihood of material injury due
to dumped imports, if the anti-dumping duty were to be earlier revoked, In face of this
positive indicator showing that there was absolutely no valid reason to revoke the anti-
dumping duty, the designated authority has just counted minor improvements in
paragraph 54 which can never outweigh the significance of the continued dumped
imports at non-injurious price during the period of investigation even while the anti-
dumping duty existed. The significance of the landed value at non-injurious price has
not been overlooked even by the applicant for review. As noted above, in paragraph 1.8
of the written submissions dated 3-1-20095, it was stated that, ‘the injury margin has
turned negative as the landed value of imports is higher than the NIP for the domestic
industry”. The reference was made in the context of landed value being excess of the
NIP “determined originally” as stated in the said paragraph. However, the landed value
was required to be judged in the context of the NIP now determined as per which, it is
obvious to us that the dumped imports would have caused injury and that there was a
likelihood of material injury if the duty was to be revoked. In our opinion, therefore, even
on the grounds mentioned in the final findings on the aspect of injury and likelihood of
injury, there was no valid reason to revoke anti-dumping duty in view of the above
factors which far out-weighed some minor improvements in the state of the domestic
industry. The impugned final findings and the notification withdrawing the duty contrary
to the provisions of the Act and the rules are therefore, illegal and deserve to be set
aside. As a result, the anti-dumping duty, which was imposed initially would be deemed
to have continued till the end of the original period of five years.

d. Jindal Stainless Limited Versus Designated Authority [2006 (204) E.L.T. 267 (Tri.
- Del.)]

12. At the outset we do not find any objection in respect of the existing mechanism for
recommending the withdrawal of duty under Rule 23(1), especially when the landed
value was found higher than NIP as this would ipso facto mean that causal link between
dumping and material injury is severed and hence absent. We find that even in the case
of review, the duty was to be imposed in terms of Section 9A(1) read with Section-9A(5)
and Rule 23. As Section 9A specifically provides that the duty should not exceed the
margin of dumping, it implies that a determination was required as to whether a duty
lower than the margin of dumping was adequate to address the injury suffered by the
domestic industry. it was, therefore, mandatory for the Designated Authority to
determine the injury margin both in the case of mid-term review as well as in sunset
review.

21. As regards the overall assessment of injury and causal link and likelihood of
recurrence of dumping and injury the following observations made by the Designated
Authority are relevant here.

"35. Overall assessment of injury :

The authority found that the parameters like outpul, sales, market share and
productivity have shown improved performance by the domestic industry during the
POI. Against the increased production capacity of 90,000 MT, the domestic industry
achieved a capacity utilization of 61.61% during POI. Inventories have declined in the
face of increased production. The available data regarding imports showed dumpirg
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from subject countries in different magnitude. The exports from subject countries were
found to be dumped with a dumping margin ranging from 19.90% to 150.90%. The
market share of the imports from subject countries in tolal demand has declined to
19.4% during POI from 33.77% during 2000-01. The share of domestic industry in total
demand has also increased to 63.51% from 54.64%. The exports from EU and Canada
had not caused any price undercutting on the domestic sales of the Industry. There was
Price undercutting in the case of dumped imports from Japan and USA. Cash flow has
improved. There is also no price underselling from the imports from EU and Canada.
The losses in sales of subject product have declined. These trends indicate that the
domestic industry Is in the path to recovery. The improved performance by the domestic
industry on parameters like production, capacity uilization, sales, improved market
share, higher productivity and growth can also be attributed to the anti-dumping duty
imposed in year 2001 as well as to the general improvement in the state of steel
industry worldover. The domestic industry continued to suffer losses in the sale of
subject goods, though the losses have declined significantly. Thus the domestic
industry continued to suffer material injury.

36, Causal Link and Likelihood of recurrence of dumping and injury:

As per the above evaluation, the authority found that the demand of the subject goods
has been rising. There was an increase of 71% in demand during the POI over the year
2000-2001. The domestic industry has increased the production capacity of 90,000 MT,
the domestic Industry achieved a capacity utilization of 61.61% during POI.' Their share
in total demand has also Increased to 63.51% from 54.64%. These trends Indicate that
the domestic industry is on the path to recovery. However, the available data regarding
imports showed dumping from subject countries in different magnitude. The improved
performance by the domestic industry on parameters like production, capacity
utilization, sales, improved market share, higher productivity and growth can also be
attributed to the antidumping duty imposed in year 2001 as well as to the general
improvement in the state of steel industry woridover. The domestic Industry continued
to suffer losses in the sale of subject goods, though the losses have declined
significantly. The current injury is attributable to the dumped Imports from subject
countries. The industry could not achieve higher capacity utilization due to significant
quantity of dumped imports. The demand of the product has been increasing
continuously and thus decline in demand cannot be a cause of injury to the domestic
industry. No technological development of trade restrictive practice has been found to
be the cause of the injury. Productivity of the domestic industry has improved and
cannot.be a cause of injury. The losses of domestic industry have been found in the
domestic sales of subject goods and cannot be attributed to exports. The authority
however, is of the view that imposition of anti dumping duty has helped the domestic
industry in recovery and improved performance. The dumping of subject goods has
continued. Withdrawal of anti dumping duty may lead to intensified dumping and
recurrence of injury to the domestic industry. The authorily, therefore, considers it
appropriate to not withdraw the anti dumping duty. Having regard to the Lesssr Cuty
Rule followed by the authority, the authority recommends imposition of anti dumping
duty equal to the margin of dumping or margin of injury, whichever is lesser. The
authority found that the injury margin in respect of imperts from EU are negative as the
landed value of dumped imports are higher than the non-injurious price of the demestic
industry for subject goods in the comparisons made both at the aggregate level of
imports as well as on the basis of series-wise data to the extent available. Regarding
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the argument of the domestic industry about certain share of imports from EU being at
less than NIP, the Authority did not find the averment as cormrect as the total imports
from EU as per injury analysis were 14984 MT and not 8079 MT as contended by the
domestic industry. The share of 1786 MT allegedly claimed to be sold at below NIP is
11.9% and not 22% as contended by the domestic industry. Even assuring this as
correct, this is not considered significant by the Authority. In addition the Authority also
found the trend of sales realization of the domestic industry increasing during POI. In
respect of imports from Canada also the Authority found that the injury margin in
respect of imports from Canada is negative as the landed value of dumped imports is
higher than the Non-injurious Price of the domestic industry for subject goods in the
comparison made at the aggregate level of imports. As regards the argument of the
domestic industry that price-underselling evaluation is of no relevance in this review
investigation due to the existing duties on a reference price basis, the Authority's views
are that the Authonty invariably determines NIP in every review investigation. Moreover, O
the same export prices have been used for determining dumping margins. Therefore, <&
the export prices are relevant and so also the analysis of price under cutting and price
underselling. The Authority therefore, is of the view that since the injury margin is
negative in respect of imports from EU and Canada, anti dumping duty may not be
recommended on imports of subject goods from EU and Canada. The Authority
recommends continuation of antl dumping duty, in pursuance to this review on imports
from USA and Japan".

22, While concluding that the domestic industry continued to suffer material injury
taking into consideration that there existed a negative injury margin in respect of
imports from EU and Canada, the anti-dumping duty on EU and Canada was ordered to
be withdrawn and anti-dumping duty in respect of USA and Japan was ordered fo
remain in force. The foregoing findings of D.A. indicate that the material on record has
not established any causal link between the material injury and dumped imports as the
landed value was found higher than NIP and it is obvious that no loss could be
attributed to imports from these exporting countries namely EU and Canada whose
prices ruled higher than NIP, as got verified in original record of D.A. The conclusion
reached therefore appears to us is based on reasons and hence fully justifiable. Qﬁ

(E)  Hindustan Lever Limited v. Designated Authority reported in 2006 (200)_E.L.T.
39 (T)

7.3 The appellants have challenged that there is no causal link with the dumping
and injury to domestic industry. The designated authority has given detailed finding
from paras 120 to 126 that due to substantial import of subject goods from subject
countries at dumped prices the domestic industry was forced to reduce its selling price
to unremunerative level, Due to dumping, the landed value of the product in Indian
market were so low compared to cost of production and selling price of domestic
industry that domestic industry was not in a position to reduce the price to match the
price of imported subject goods. The imports into India have been at a price lower than
non-injurious price for the domestic industry. Increase in the imports in absolute term
have resulted in decline of share of domestic industry. Therefore causal link have been
established by the DA with the dumped import. Hence we find no substance in the
argument of the appellants that there is no casual links with import for injury to the
domestic industry.

e
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(F)  Forum of Acrylic Fibre Manufacturers v. DA [2006 (202) E.L 7. 257 (T)

8. For determination of injury to the domestic industry or threat of injury to the
domestic industry, all relevant facts are required to be taken Into account including the
volume of dumped imports and effect of such dumped imports on the price in the
domestic market for like articles and for this purpose principles are set out in Annexure
Il to the rules for determination of injury. These principles are to be invoked with the
purpose of finding out the effect of the volume of dumped imports on the price in the
domestic market of the like article, under Rule 11(2). For the effect of dumped imports
on price In the domestic market, the injury analysis will require consideration of the
aspects of price undercutting, depressed prices, and prevention of price increase, that
would have been otherwise due, while the economic factors and indices enumerated In
Paragraph (iv) of Annexure Il have a bearing on the state of the domestic industry. The
causal link between the dumped imports and injury to domestic industry is to be
demonstrated on the basis of relevant evidence. The question whether injury is
altributable to known factors, other than the dumped imports is also required to be
examined by the designated authority. The likelihood of injury, inter alia, entails enquiry
of the factor whether imports are entering at a price that will have a significant impact
on domestic prices and was likely to increase demand for further imports.

9. The factors for ascertaining the effect of volume of dumped imports on dormestic
price of the article are of paramount importance. Adverse effect on the domestic prices
by cheaper equivalent substitutes in the form of dumped imports would be due to the
normal reaction of the consumer who will get diverted to buying the dumped imports
rather than pay higher price for the domestic like products. This situation would raise
demand for further dumped imports at such lower prices. In order to retain its domestic
buyers and prevent them from going for cheaper dumped articles, there will be a real
pressure on the domestic industry to bring down its prices nearer the price of the
dumped imports, or perish if the dumped imports are in a position to take over the entire
domestic demand at an injuriously low price. That is why it becomes necessary to work
out a price of dumped imports, which will not be injurious to the domestic industry. The
value of goods to those who ultimately consumed them is reflected in the prices that
purchasers are willing to pay. If a good Is worth more to a consumer than its cost to
produce, it gets produced; if not, it does not. It is easy to understand that the demand
for like articles produced by the domestic industry will diminish if their price is higher
than the price of the dumped article. If the cost of production of the domestic like article
does not warrant lowering of such price and there are no adequate buyers at the higher
price, the domestic industry will have to work on losses and ultimately close down. The
fixation of price of dumped imports which is non-injurious to the domestic industry would
be the outcome of the entire exercise of determining the impact of the volume of
dumped imports on the price of like articles in the domestic market as per the
parameters laid down in Rule 11 (2) read with Annexure Il of the said Rules, and would
be a barometer in a mid-term review, ringing an alarm if the landed value of dumped
imports is lower than the non-injurious price fixed for the dumped Imports.

9.1 The effect of the dumped imports on the price of the domestic like articles is
one of the most important aspects neaded to be consldered for a=sessing injury. All the
economic factors enumerated above have ullimaisly an effact on domestic prices. The
phenomenon of price determination is inextricably linked with the market processes.
The market determines the prices of factors of production in the same way in which it
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determines the prices of consumer goods. In a market economy the relationship
between the price of a good and the quantity supplied depends on the cost of making it.
Prices are considered to be determined simultaneously by cost and demand
considerations. Any price determined on a market is the necessary outgrowth of the
interplay of the forces operating, le., demand and supply. Whatever, the market
situation which generated this price may be, with regard to it, the price is always
adequate, genuine and real. It cannot be a higher price if no bidder ready to offer a
higher price turns up, and it cannot be lower, if no seller ready to deliver at a lower price
turns up. Only appearance of such people ready to buy or sell can alter prices. It is the
very essence of prices that they are the offshoot of the actions of individuals and groups
of individuals acting on their behalf. Prices are generated by the market processes and
are the pith of market economy and there is no such thing as prices outside the market,
nor can prices be constructed synthetically. They are the resultant of a certain
constellation of market data, of actions and reactions of the members of a market
society. Prices are by definition, determined by peoples’ buying and selling or
abstention from buying and selling. Thus, assuming that there is sufficient demand in
the domestic market for all the dumped imports offered for sale, the price of such
dumped imports will have a direct bearing on the price of the like products of the
domestic industry.

{G) __ Rishiroop Polymers vis. Deslgnated Authority (Supreme Court)

“35. Otherwise also, we are of the opinion that scope of the review inquiry by the
Designated Authority is limited to the satisfaction as to whether there is justification for
continued imposition of such duty on the information received by it. By its very nature,
the review inquiry would be limited to see as to whether the conditions which existed at
the time of imposition of anti-dumping duty have altered to such an extent that there is
no longer justification for continued imposition of the duty. The inguiry is limited to the
change in the various parameters like the normal value, export price, dumping

in, fixation of non-inju. rice and injury to domestic industry. The said
inquiry has to be limited to the information received with respect to change in the
various parameters. The entire purpose of the review inquiry is not to see whether there
is a need for impasition of anti-dumping duty but to see whether in the absence of such
continuance, dumping would increase and the domestic industry suffer.

36. It is of vital importance to note that in the initial imposition of duty, the appeliant
has accepted the position that determination of injury by the Designated Authority was
proper and in corformity with the requirements of Annexure-il of the Anti-Dumping
Rules. The appellant did not challenge the final finding of the Designated Authority
before the Tribunal that parameters mentioned in para (iv) of Annexure-Il had not been
considered or satisfied. We have declined the permission to the appeliant to raise this
point before us in Civil Appeal Nos. 773 and 774 of 2001 which were directed against
the final findings recorded by the Designated Authority based on which the Government
of India had imposed the anti-dumping duty for a period of five years. Under Section
9A(1), the said initial imposition of anti-dumping duty is ordinarily contemplated to be
continued and remain in effect for a full period of five years, at the end of which it would
be subject to sunset review, the possible consequence of which would be the extension
of the operation of the period of anti-dumping duty for another period of five years. This
is subject to the provisions of sub-rule (1) of Rule 23 of the Anti-Dumping Rules, unde:
which the Designated Authorily is empowered to review the anti-dumping duty imposed
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from time to time. Having regard to the scheme of the above mentioned provisions of
the statute, once antidumping duty has been initially imposed, it would be ordinarily
continued for five years unless on a review it is found by the Designated Authority that
there has been such a significant change in the facts and circumstances, that it is
considered necessary either to withdraw or modify appropriately the anti-dumping duty
which has been imposed. It is, therefore, clear that unless the Designated Authority suo
motu or the applicant for review is in a position to establish clearly that there has been a
significant change in the facts and circumstances relating to each of the basic
requirements or conditions precedent for imposing duly, the finding given by the
Designated Authority at the time of initial imposition of anti-dumping duty must be
considered to continue to hold the field.

37. The final findings recorded by the Designated Authority at the time of initial
imposition of anti-dumping duty on the existence of Injury to the domestic industry must
be considered to continue to remain valid, unless it is proved to be otherwise, either by
the Designated Authority in suo motu review or by the applicant seeking review. In the
present case, the review had been initiated by the Designated Authority, Neither the
Designated Authority nor the appellant had placed any material on record which could
possibly displace the findings given by the Designated Authority at the stage of initial
anti-dumping duty. In the absence of any new material, the Designated Authority is not
required to apply afresh all parameters or criteria enumerated in para (iv) of Annexure-
11, which had already been done at the initlal stage of imposition of anti-dumping -duty.
There is no material on record to show that there was a change in the parameters or
the criteria relating to the injury which would warrant withdrawal of anti-dumping duty.
Nevertheless, the Designated Authority has still analysed the issue of injury in detail in
the Mid Term Review findings and has considered all the criteria or parameters
enumerated in Annexure-ll. There is, therefore, no merit or substance in the appellant's
contention regarding non-compliance with Annexure-1L.”

it is evident from the above that in following situations, the inescapable conclusion is
that the dumping could cause injury to the domestic industry in the event of revocation
of anti dumping duties. '

. the price undercutting without prevailing anti dumping duties is positive;

. if the price undercutting from a particular country is negative, the Designated
Authority is required to consider whether the imports are likely to have price
suppressing or depressing effect on the domestic industry.

. the landed price of imports is below not only selling price of the domestic industry
but also non injurious price of the domestic industry.

Domestic industry submits that the conditions stated above prevail in the instant case.
Therefore, the revocation of anti dumping duties shall lead to likelihood of continuation
or recurrence of injury. In view of the same, the prasent anti durping duties are
required to be extended further in respect of the subject country.

Conclusion

It would be seen that
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(a) Despite imposition of anti dumping duties, there are continued imports of the
product under consideration; '

(b) Performance of the domestic industry had shown some improvement after the
imposition of duty. The same has now again deteriorated because of the significant
continued dumping of subject goods;

(c) The present anti dumping duties are required to be extended further so that the
domestic industry can completely recover from the ill-effects of dumping.

In view of continued dumping and injury, the investigations are required to be
conducted and the present anti dumping duty is required to be extended further.

The petitioner, therefore, requests the Designated Authority to kindly:

(a) initiate sunset review investigations to determine whether cessation of anti
dumping duty is likely to lead to dumping and consequent injury to the domestic
industry and whether the anti dumping duties are required to be extended further;

(b) conduct a review, so that the Central Govemment considers, on the basis of
such review, whether cessation of current duty is likely to lead to continuation or
recurrence of dumping and injury and whether anti dumping duties are required to be
extended further for a further period of five years;

(c) advise the petitioner for any further information that the Designated Authority
considers relevant and necessary for the present purpose;

(d) call relevant information from concemed parties with regard to likelihood of
dumping and/or injury, including information from the foreign producers, Indian
consumers and other interested parties before arriving at a final decision;

(e) - provide an opportunity to the domestic industry to further supplement their
submissions on the need for extension of present anti dumping duties, after the
petitioner has received & reviewed the responses and information that is required to be
provided by the other interested parties in general and foreign producers in particular;

(f) provide an opportunity for oral hearing;

(g) seek extension of the present anti dumping duties during the course of the
investigations;

(h) recommend continued imposition of anti dumping duties for a further period of
five years.

Petitioner reiterates their willingness to provide any further information that the
Designated Authority may require with regard to the present petition and proposed
investigations.
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\ ‘ ,
IMRORTED RRODUCT INHORMATION
1. Complete description of alleged dumped goods, including information on
its size, quality, category and uses of such goods along with any applicable
technical specifications or standards (national or international) and the tariff

classification numbers, customs classification, customs duty, import policy
(including Advance Licensing provisions)

a. Product Description

The products under consideration in the present petition are following parts and
accessories of medium and heavy commercial vehicles, whether forged or machined: -

1. Front axle beam
2. Steering knuckles (also known as axle arm or stub axle)

hereinafter referred to as "subject product” or “subject goods” originating in or exported
from China.

Front Axle Beam (FAB):

Front axle beam is an axle over which front wheels of the commercial vehicle are
mounted which is then further connected to the chassis of the vehicle by spring leaves.
FAB is a safety critical item as it carries the load of the vehicle and also keeps the
steering in place. Failure of FAB will mean risking lives of people in the vehicle and also
on the road.

Front axle beam is made of carbon steel/alloy steel, which is heat-treated or control
cooled after forging. The heat treatment carried out is mostly hardened and tempered
depending upon the material specification of the front axle beam. In a front axle beam,
the section of the beam is changed depending upon the stresses induced.

A front axle beam is composed of end portion called as king pin, the section and the
gooseneck area, also called as cobra portion. At the king pin location, the steering
knuckle is mounted through kingpin.

A typical front axle beam looks as follows —

Bharat Forza Lid. 19




Front Axle Beam & Steering Knuckles from China - Sunset Review Non-Confidentlal

Steering knuckle:

Steering knuckle is a part, which fits at the end of the front axle beam. A steenng
knuckle has jaws, also called as arms, flange and stem. The steering knuckle fits on the
axle beam through the arms. The fitment is through a kingpin and the axle arm turns on
the pin, which is a light drive, fit in the axle beam eye located and locked by a taper pin
or some similar arrangement.

By using bolts and nuts, the hub is mounted on the steering knuckle on which the parts
such as brake drum, brakes are fitted. On the brake drums, the wheel is fitted. Steering
knuckle is a very critical component as it controls the steering of the vehicle. Any
breakage or damage of steering knuckle will affect the steering of the vehicle and it may
be lost and can cause accident.

A typical steerin knuckle looks as follows —
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b. Production Technology and Manufacturing Procgg :

The various technologies and the production process for the product are as follows—

i) Hammer route —In hammer route, the forging dies having the impression of the
part to be produced are keyed to the hammer. The top die is keyed to the ram of the
hammer which is given vertical movement by compressed air. The bottom dies is keyed
to the anvil. The heated billet is placed in the impression of the bottom die and blows
are given by top die. Depending on the product weight and complexity the hammer size
is decided. The hammer capacity is defined in terms of the force applied. In this case
the load applied is an impact. Based on the design made the forging designer, the
material flows in the cavity after applying force. Depending on the size and complexity
of the part, the blows hammer may be dropped multiple times in quick succession.
Excess metal is squeezed out of the die cavities, forming what is referred to as flash.
The flash cools more rapidly than the rest of the material; this cool metal is stronger
than the metal in the die, so it helps prevent more flash from forming. This also forces
the metal to completely fill the die cavity. After forging, the flash is removed by trimming.

Depending on the product to be forged, there are forging stages such as preforming,
blocker and finisher. '

i) Press forging — The Process followed is same except for the difference that force
applied is Press forging works by slowly applying a continuous pressure or force, which
differs from the near-instantaneous impact of drop-hammer forging. In press forging
also, there are various stages of preforming such as reduce roll, edger, bender, blocker
and finisher. The stages depend on the parts being produced.

i) Roll forming —This forming process to forge the parts have found limited
acceptance in the market and infact not accepted in US, Europe and Japanese markets
because of quality issues such as cold shuts, under fill faced in the product. In this
process, the billets are formed by using generally a four pass roll and then followed by
bender and finisher. This is used for making front axle beams.

In case of petitioner , axle beams and steering knuckles are forged by press forging.
For some low volumes, beams are produced by hammer route. Petitioner is not using
roll forming process.

A flow chart on production process is enclosed with this petition as Annexure 1.1.

c. Specifications and Size of the product

Front axle beam: - Depending on the load carrying capacity of the vehicle, the front axle
beam design changes. The larger the load carrying capacity of the vehicle, the bigger
will be the beam.

Steering knuckle: - Depending the size of load carrying capacity of the vehicle, the
design of steering knuckle changes. Larger the vehicle, bigger the steering knuckle.
Steering knuckie is forged and heat-treated to achisve the required metallurgical
parameters.
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d. Unit of Measurement

The products are normally sold in terms of numbers. The general practice
intemationally is to quote the subject products in numbers. Imports of the subject
products are also reported in terms of numbers only. However, petitioner has converted
entire information in weight. For the purpose, petitioner has considered actual weights
in respect of the information relating to the petitioner company. In respect of imports,
the petitioner has considered assessed weight of the imported product on the basis of
the petitioner's understanding with regard to imports of the imported front axle beam
and steering knuckle.

e.  Quality
Quality of the product under consideration is govemed by the standards prescribed by
the Gowt. of India, ISO/TS16949: 9002, given that the product performance is directly

linked to safety of the vehicle and human being. Producers produce the products under
consideration conforming to the specifications laid down by the vehicle manufacturers.

f. Functions and uses

The function of the Front Axle Beam is

i) To carry the front weight of the vehicle.

ii) To carry the horizontal and vertical loads on bumpy roads.

iii)  Acts as a cushion through spring leaves for a comfortable ride.

Steering knuckle is a very critical component as it controls the steering of the vehicle.

g. Category

The front axle beam and steering knuckies are in the category of “parts or accessories
of vehicles” falling under Chapter 87.

h. Tariff Classification:

Customs classification of the product under consideration is as follows:

Table —1.1
Chapter/ Subheading Description

Chapter 87
Vehicles other than Railway or tramway
Rolling-Stock and Parts & Accessories
thereof

Chapter 8708 Parts & accessories of the motor vehicles
of headings Nos. 87.01 to 87.05

Chapter 8708.10 Bumpers and parts thereof

Chapter 8708.10.90 Others
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However, the products under consideration can be imported under the following
customs classifications also:

Table —1.2
Product Customs Classification
Front Axle Beam 73269099, 73261910, 73261990, 87085000,
87089900
Steering Knuckle 73269099, 73261910, 73261990, 87085000,
87089900

However, the said customs classifications are only indicative, and the same are not
binding on the scope of the investigation.

i. Customs duty

The rates of customs duty on front axle beam and steering knuckle are given in the
table below: (refer www.eximkey.com)

Table - 1.3
Year Front Axle Beam Steering Knuckle
2010-11 10% 10%
2011-12 10% 10%
2012-13 10% 10%
2013-14 10% 10%

J Import policy

There are no restrictions on the imports of subject goods. Subject goods can be
imported freely from any country and in any quantity.

2. Country (ies) of origin of the alleged dumped goods.

The present petition seeks review, continuation and enhancement of anti dumping
duties in force in respect of dumped imports from China PR [also referred to as ‘Subject
Country'].

In view of the fact that cessation of present duty is likely to lead to continuation or
recurrence of dumping and injury to the domestic industry, petitioner requests the
Designated Authority to recommend extension of present anti durnping duties.

3. Sinrce when such goods from the named country (izs) is {are) belng
imported in the Indian market and when did dumping start. )
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The subject goods are being dumped in the Indian market since 2007-08. The Authority
had previously recognized dumping from the subject country and was kind enough to
recommend anti dumping duty. The duty so imposed is in force.

4. Whether such goods are shipped to India through third countries.

Subject front axle beams and steering knuckles are primarily being shipped from China.
Petitioner is not aware of any transshipment. The Designated Authority may kindly
investigate.

5. Volume, value and Avg CIF value of such dumped goods imported info
India from each country alleged to be dumping the goods for the past two years
and the current year to date and the source of information thereof

and &

6. Volume, value and Avg. CIF value of such goods imported from other
countries, not alleged to be dumping the goods, for the past two years and the
current year to date and the source of information thereof.

The import data to ascertain volume and value of subject goods imports is procured
from 1BIS, Mumbai. A copy of the statement based on IBIS for the period up to
December, 2013 is enciosed herewith as Annexure 1.2. Petitioner has done detailed
analysis of IBIS information, which is shown below:

Table—-1.4
Average price
SN | Year Volume (MT) Value (Rs. Lacs) (Rs./kg)
FAB SK FAB SK FAB SK

1 2010-11 3,274 | 1,116 | 2,871 1,243 87.69 | 111.40

2 |2011-12 3,452 | 1,410 | 3,380 1,646 97.92 | 116.75

3 12012-13 1,073 | 397 1,148 506 106.97 | 127.28 QJ
4 | POI 208 79 231 107 111.17 | 134.26

*Proposed POI: Apr-Dec'13 (figures have been annualized)

7. Name(s) and address (es) of known exporters and manufacturers of the

alleged dumped goods.
The names & addresses of known producers of subject goods in India are given in the
table below:

Table—1.5
Hubei Tr-Ring Forging Co, 34| Hubei Tr-Ring Forging Co,No. 8 Zhuyang
Chengguanzhenhou Road, | Road, Gucheng County, Xiangfan, Hubei
Gucheng County, Hubei Province, | Province, China
China

o
P
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Hubei Tri-Ring Motor steering, 175 | Hubei Tri-Ring Auto Axle Co., Hubei
Young An Avenue, Xianning, Province, Backstreet Gucheng

"Hubei, P.R.China 34 County Towns,

Postcode: 441700 China

8. Name(s) and address(es) of known importers of the alleged dumped goods
in India.
And

9. Name(s) and address(es) of known users of the alleged dumped goods in
India.

The names & addresses of known importers or consumers of subject goods in India are
enclosed as Annexure 1.4.

10. Name(s) and address (es) of associations of the users of the alleged
dumped goods in India.

Consumers are member of SIAM, whose address is given below:

Society of Indlan Automobile Manufacturers
Core 4-B, 5th Floor, India Habitat Centre

Lodhi Road, New Delhi — 110 003

Phone: 91 — 11 — 24647810 -12

Fax: 91-11-24648222

email: siam@siam.in

Section I
Indian Industry

1. Name(s), address(es) of the Regd. Office, contact person, telephone
numbers, and fax numbers of Indlan producers of the subject goods who are
lodging the complaint.

The present review petition is being filed by Mi/s Bharat Forge Limited (BFL). The
petitioner is a major producer of front axle beam and steering knuckles meant for
medium and heavy commercia! vehicles in the County. The petitioner has provided all
necessary information in the form and manner prescribed by the Designated Authority
for the purpose of present sunset review investigations and consents to provide any
additionall supplemental information as and when required by the Designated Authority
during the course of the proposed investigation. Further, the petitionsr has no objection
to any verification, which the Designated Authority may wish to carry out.
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Letter from the petitioner requesting sunset review with regard to the anti dumping duty
in force is enclosed with this petition as Annexure 2.1 and complete address of the
petitioner along with other details is as under.

M/s. Bharat Forge Ltd.

Mundhawa,

Pune - 411 036

Tel: 91-20-2670 2777, 2670 2461

Fax: 91-20-2682 2163, 2682 0699

Contact person: Shri G. K. Agarwal,
Deputy Managing Director

2. Name(s), address(es), contact person, telephone numbers, and fax
numbers of Delhi office, if any, of Indlan producers of the subject goods who are
lodging the complaint.

The petitioner has authorized M/s. TPM Consultants to represent them in the present
matter. Complete address of TPM Consultants is as under: -

TPM Consultants,
K-3A Saket,
New Delhi- 110017
Phone: +91-11- 49892200 (4-lines);
- Fax: +91-11- 26859341
Contact Persons: Mr. A K Gupta, Mr. Praveen Khandelwal,
Mr. Rajesh Sharma,
Email: akg@tpm.in, pkg@tpm.in, rajesh@tpm.in

Petitioner requests that all correspondence in the present matter may please be
addressed to TPM Consultants at their address given above. Letter from the Petitianer
authorizing TPM Consultants is enclosed ac Annexure 2.1 with this petition.

3. Name(s), address (es) of Indian producers including the complainant along
with thelr production (volume and value) of subject goods during the last two
years and the current year.

Tata Motors and Amtek India also produce Front Axle beam besides the applicant. In
case of Steering knuckles, apart from the applicant; the other producers are Mahendra
CIE Automotive Ltd., Amtek India and Happy Forging. Details of other producers are
given in Annexuere 2.2.

Petitioner is not aware of any other company that might have produced the subject
goods. Further, Tata Motors is completely a captive producer of the subject goods. The
company does not have capacity sufficient to meet its own requirements. The company
supplements its production activities by purchase of the goods. In fact, petitioner has
supplied subject goods to this company. Since the company does not sell the subject
goads in the market and is entirely a captive producer of the subject gocds and to such

om
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an extent the company is neither concerned nor affected by dumping, petitioner submits
that the company should be excluded from the scope of eligible Indian production.

The petitioner is a major producer of each of the subject goods in India.

4. Whether viable substitutes exist for the product, If so, please provide
complete information about the substitutes and thelr degree of substitutions.

There is no other substitute for the products under consideration.

5. Subject goods (Including slze, type, range, models) that petitioner(s)
produces. Details of articles that petitioner(s) Is/are capable of producing. Detalls
of goods the petitioner(s) may purchase to complement the product line.

The petitioner is involved in production of a large number of automobile component
products, details of which may be seen on their website www.bharatforge.com.

6. (a) Do any of the petitioner(s) Import the subject goods. If yes, please
provide detalls of country wise volume and value of imports during the last two
years and in the current year to date.

The petitioner company has not imported the subject goods from China. Declaration by
the petitioner in this regard is enclosed with this petition.

(b) Are any of the petitioners related to the exporters or importers of the
alleged dumped article. If so, the nature of such relatlonship.

The petitioner company is not related to an importer in India or exporter in the subject
country within the meaning of Rule 2(b). Declaration by the petitioner in this regard is
enclosed with this petition.

7. What are the differences in the petitloner(s) product and the alleged
dumped product, If any. To the extent feasible, differences In the Imported
product and petitioners’ product may be quantified.

With regard to like article Rule 2(d) with regard to like article provides us under:

wiike article” means that an article which is identical or alike in all respects to the article
under investigation for being dumped in India or in the absance of such article, anotfier
article which although not alike in all respects, has characteristics closely resembling
those of the article under investigation;”

There is no known difference in products produced by the petiticnar and exported from
China. Both products have comparable characteristics in terms of parameters such as
physical & chemical characteristics, manufacturing process & technology. functions &
uses, product specifications, pricing, distribution & marketing and tariff classification,
etc. Comparison of essential product properties in respect of domsstic preduct and
imported product would show that the goods produced by the domsstic industry ars
identical to the imported goods in terms of essential product properties. Producers in
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fact produce the products undef consideration conforming to the specifications laid
down by the vehicle manufacturers.

In view of the above, petitioner submits that the goods produced by the domestic
industry are like article to the goods imported from China.

8. Please indicate any difference In the production process employed by the
petitioner (s) companies and product exported by the exporters. It would be
appropriate to quantify the impact of such difference, if any, on prices.

There is no significant difference in the technology employed by the domestic industry
and producers in China. There is no significant difference in production process of
various producers. However, every manufacturer fine-tunes its production process on
the basis of necessities and available facilities. %

9. Volume of Indlan productlon with a separate breakdown of petitioner and
other Indlan producers not party to this complaint for the last past two completed
years and current year date.

There are other known producers of front axle beam and steering knuckles in India,
details of which are given above. Petitioner is not aware of any other company that
might have produced the subject goods in India. Further, Tata Motors is completely a
captive producer of the subject goods. The company does not have capacity sufficient
to meet its own requirements. The company supplements its production activities by
purchase of the goods. In fact, petitioner has supplied subject goods to this company.
Since the company does not sell the subject goods in the market and is entirely a
captive producer of the subject goods and to such an extent the company is neither
concerned nor affected by dumping, petitioner submits that the company should be
excluded from the scope of eligible Indian production. .

Rule 2(b) of the AD Rules defines ‘Domestic Industry’ as under:-

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

Petitioner submits that production of Tata Motors (TML) must be excluded for the
present purpose, as their production is entirely for captive purposes.

The pefitioner's production constitutes a major proportion in Indian production of each
of the subject goods. The petition satisfies the requirement of standing under the Rules.
The details of Indian production are enclosed as Annexure-2.2.
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The above is without prejudice to the legal position that the present investigations being
sunset review investigations, the Authority is not required to ascertain standing of the

petitioner to file the present petition.

EVIDENCE OF DUMIPING

Estimates of Normal Value

‘Normal Value’ under the Rules

According to Section 9A (1) (c) of the Customs Tariff Act, 1975 ‘Normal Value' in

relation to an article means:-

() the comparable price, in the ordinary course of trade, for the like article
when meant for consumption in the exporting country or temitory as determined in
accordance with the rules made under sub-section (6); or

(i)  when there are no sales of the like article in the ordinary course of trade in
the domestic market of the exporting country or temitory, or when because of the
particular market situation or low volume of the sales in the domestic market of the
exporting country or temitory, such sales do not permit a proper comparison, the
normal value shall be either-

(a) comparable representative price of the like article when exported from the
exporting country or territory or an appropriate third country as determined in
accordance with the rules made under sub-section (6); or

(b) the cost of production of the said article in the country of origin
along with reasonable addition for administrative, selling and general costs, and for
profits, as determined in accordance with the rules made under sub-section (6):

Provided that in the case of import of the article from a country other than
the country of origin and where the article has been merely transshipped through
the country of export or such article Is not produced in the country of export or
there is no comparable price in the country of export, the normal value shall be
determined with raference to its price in the country of origin.

On the basis of the above mentioned provision, following can be regarded as the basis

for determination of normal value in the exporting country -
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1. The price of the like article in the domestic market of the exporting country in the
ordinary course of trade.

2. Comparable representative price of the like article when exported from the
exporting country or territory or an appropriate third country,

3. The cost of production of the said article in the country of origin along-with
reasonable addition for administrative, selling & general costs and for profits.

Normal value

Normal value under the Rules — Normal value In case of Non Market Economy

Countries
a. Legal provisions In India O
]

Kind attention of the Designated Authority is requested to Para 7 of Annexure | under
the Rules, which has been inserted by notification no.44/99 — Cus (NT) dated 15" July,
1999. Para 7 of Annexure | states as under:

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

It is evident from the above that the Rules clearly provide various methods for
determination of normal values in case of non-market economy country.

Rules have been amended twice so as to provide Chinese producers liberty to establish
that they satisfy market economy status, after meeting the detailed criteria laid down
under the Rules. However, question of applying para-8 would not arise at this stage. In
fact, petitioner submits that none of the Chinese producers can satisfy market economy
status. None of the WTO Member countries have granted market economy status to
Chinese producers on the basis of the latest detailed evaluation of relevant criteria,
which includes the criteria specified in sub paragraph 8(3).

b. Whether China should be treated as non-market economy country

1. China is a non-market economy. No country has granted market economy status
to China affer following elaborated evaluation procedure. China has been treated as
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non-market economy by European Union and United States in the past three years.
Even China agreed in the accession treaty that WTO Members could use an NME
antidumping methodology through December 11, 2016. European Union and United
States are members of World Trade Organization. In India also, the Designated
Authority has treated China as non-market economy.

2. The Designated Authority has treated China as non-market economy in
practically all the investigations initiated against China after the amendment dated 31°
May, 2002. Even after the amendment dated 4" Jan., 02, the Designated Authority .
have treated China as a non-market economy. With regard to treatment of China as
non-market economy by other WTO member’s countries, European Commission, in the
matters of Certain Organic Coated Steel Products (Provisional Duty)', Certain
Aluminium Foils in Rolls (Provisional Duty)?, Lever Arch Mechanisms®, Tartaric Acid
(Interim Review)®, Aluminium Radiators (Provisional Duty)® has treated China as a non-
market economy. USA has treated China as a non-market economy in the matter of
anti-dumping investigations conceming imports of Multilayered Wood Flooring®, Drill
Pipe’, fglurninium Extrusions®, High Pressure Steel Cylinders® and Certain Steel
Wheels™.

c. Which provislons on non-market economy apply and what |nformation &
evidence Is necessary to establish market economy claims

3. A detailed note on 15 mandatory conditions prescribed under the Rules each
one of which an intending exporter has to satisfy in order to claim market economy
treatment and the information and evidence relevant and necessary to establishment of
such a claim is enclosed as Annexure 3.1 with this petition. Petitioner submits that
unless the responding Chinese exporters conform to these standards, the Designated
Authority is required to determine normal value in accordance with Para 7 of Annexure-|
to the Rules.

d. Market Economy Treatment: Determining Standards

4, Based on various pronouncements relating to examination of market economy
status by India and other investigating authorities, following jurisprudence has clearly

' Commission Regulation (EU) No 845/2012 of 18 September 2012 imposing a provisional anti-dumping duty on
imports of certain organic coated steel products originating in the People’s Repubiic of China.

2 Commission Regulation (EU) No 833/2012 of 17 September 2012 imposing a provisional anti-dumping duty on
imports of certain aluminium folis in rolis originating in the People’s Repubiic of China.

3 Council implementing Regulation (EU) No 796/2012 of 30 August 2012 imposing a definitive anti-dumping duty
on imports of lever arch mechanisms originating in the People’s Republic of China following an expiry review
Pursuant to Article 11(2) of Reguiation {EC) No 1225/2009.

Council iImplementing Regulation (EU) No 626/2012 of 26 June 2012 amending Impiementing Regulation (EU)
No 349/2012 imposing a definitive anti-dumping duty cn imports of tartaric acid originating ir the Peopie’s Republic
of China.

3 Commission Regulation (EU) No 402/2012 of 10 May 2012 imposing a provisional anti-dumping duty on imporis
of aluminium radlators originating in the People’s Republic of China

® Federal Register I Voli. 76, No. 201/ Tuesday, October 18, 2011 / Nctices, 64318- 84325 et 64321.

’ Federal Register I Voi. 76, No. 7 I Tuesday, January 11, 2011 / Notices, 19661671, at 4069,

® Federal Register I Vol. 75, No. 64 ] Monday, April 4, 2011/ Notices, 1€524-18532, at 13527.

¥ Federal Register I Vol. 77, No, 88  Monday, May 7. 2012 I Nctices, 26739-25742, at 26741,

9 Eaderal Register I Vol. 77, No. 57 I Friday, March 23, 2012 I Notices, 17021-17026, at 17023.
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emerged. Market economy status cannot be granted unless the responding exporters
satisfy each & every of the following conditions.

i. Market economy status cannot be given In a sltuation where one of the
major shareholders Is a State owned/controlled entity — The Designated Authority

and the EC has consistently held that possibilities of State interference cannot be ruled
out in such cases. It is being held that it is not only the question of past interferences
alone, but also possibilities of potential State interference in the future afier the
imposition of anti dumping duties that is relevant to market economy treatment.

ii. Market economy status cannot be given unless the responding Chinese

exporters establish that the prices of major inputs substantially reflect market
values — “substantially reflect market values” has been widely interpreted to mean that

the price of these inputs must be comparable to the prices prevailing in the international
market. The fact that such prices are comparable to the price prevailing in China is
grossly insuificient.

iil. Market economy status cannot be glven unless the responding exporter
establish that their books are audited in line with international accounting

standards — market economy treatment must be rejected in such situations where
Chinese exporters are unable to establish that their books are consistent with
International Accounting Standards (IAS). The requirement on insisting compliance with
Intemational Accounting Standards is to ensure accuracy and adequacy of revenues
and expenses, assets and liabilities expressed in the annual report.

iv. Market economy status cannot be granted even if one of the parameters is
not satlsfied — market economy status cannot be granted unless the responding

Chinese exporters pass the test in respect of each and every parameter laid down
under the rules. This situation is just the opposite of the test required for material injury.
It is well acknowledged position that a positive finding of injury can be recorded even if
one single parameter established injury. Thus, while one parameter is sufficient to
establish existence of injury, failure to pass one single parameter is sufficient to reject
the claim of market economy status.

A Onus/obligations — it is not for the Authority to establish that the responding
companies are indeed operating under market economy environment and are entitled
for market economy treatment. On the contrary, it is for the responding Chinese
exporters to establish that they are operating under market economy conditions.

vi. Response from group as a whole — Market economy status cannot be granted
unless the responding company and its group as a whole make the claim. If one or
more companies forming part of the group and involved either in production or in sale
has not filed the response, market economy status must be rejected.

vii. Transformation — In a situation where the current shareholders have not set up
their production facilities themselves but have acquired the same from some other
party, market economy status cannot be granted unless process of transformation has
been completeiy established through documentary evidence.

In the original investigations, two exporters, Hubei Tri-ing Auto-Axle Co., Ltd.
(manufacture and exporter of ‘Front Axle Beam') and Hubei Tri-Ring Forging Co., Ltd.
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(manufacture and exporter of ‘Steering Knuckles'), had responded and claimed market
economy treatment.

The Authority held as follows in the final findings dated 5™ March, 2010: -

“28. The Authority notes that the two Chinese exporters have submitted their
questionnaire responses including the market economy questionnaire responses,
consequent upon the initiation notice issued by the Authority and sought to rebut the
non-market economy presumption. The questionnaire responses and the market
economy responses of the responding producers and exporter have been examined for
determination of Normal values of the responding producers/exporters of the subject
goods from the subject country as follows:

29. During the verification, Authority has, inter alia, noted that total State holding in M/s
Hubei Tri-ring Co Ltd including direct and indirect holding was ™**%. As of 31-12-2008,
the company had 42,825 shareholders in all. In Hubei Tri-ring Auto Axle Co. Ltd., total
State holding including direct and indirect holding was ****%. None of the other
shareholders individually in the two companies command significant share holding. It
was also noted that majorily of the board of directors of the companies are appointed by
the State holding entity. The company was specifically asked to establish that the
decisions of the company were without significant State interference and that their
prices of inputs, including raw materials substantially reflect market values. The
company was not able to demonstrate that there was no State interference in
appointment of directors. The company was not able to provide the details of prices of
inputs vis-a-vis the prevailing intemational prices of these inputs. It was also found that
the company had exported to India FA50, FA90 and FA99 both machined and forged.
There was a single consignment of 8 pieces of FA90 (air shipped) as free samples for
which no value was received from the customer. With regard to the two models, FA90
and FA50, the company claimed that EQ153 and Steering Knuckles were the most
closely resembling models. Howaver, there were notable differences within the models
sold in the home market as per buyers' specifications.

30. The Authorily is of the view that in a situation where one of the shareholders in the
company is a State ownad/controlled entity having significant shares in the company,
possibilities of State interference cannot be ruled out. The producers have named the
raw materials suppliers and identified their legal status; but they have not provided any
avidence to establish that prices of basic inputs substantially reflect intemational prices.
At the same time, domestic industry has claimed that, in fact, price of steel in China PR
doaes not substantially reflect market values.

31. The Authority has noted the comments to disclosure statement offered by the
Chinese respondents and holds that considering the significant State holding in the two
Chinese respondent companies, they are required to establish how it is entitled for
market economy treatment. It is pointed out in this regard that the onus to establish
market economy entitlement is on them and not on the Authority. Further, particularly in
a situation where both the companies have signifizant share holding of the Govt. of
China PR and further considering that steel is the mejor item of raw material in the
instant matter, the Chinsse respondents are required to establish that stesl prices
substantially reflect market values. It is noted in this regard that the Chinese
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respondents have provided no evidence fo establish that there is no interference by the
Govt. of China in its operations and have merely made a statement/claim that there is
no State interference, without substantiating the same. They have not established how
the ownership by the State has not resulted in any interference in the operations of the
company. Similarly, they have not established how prices they have paid for steel are
reflective of market values. They have made a comparison of its steel price with the
price of steel prevailing in China PR but have not shown with any evidence that the
prices of steel are comparable to the international prices thereof, despite a specific
request made fo them to this effect. Thus, while examining whether the Chinese
companies are entitled for market economy treatment, the prices of inputs prevailing in
China PR cannot be relied upon as the acceptance of such prices would imply giving
market economy status to China PR. Thus, axiomatically, the onus was on the Chinese
companies to, inter alla, rebut the presumption that the prices of inputs procured by
them substantially reflect the market values, which has not been done in the instant
matter.

32. Thus, the Authority is unable to grant market economy treatment to the two Chinese
exporters, considering the fact that there is a significant State share holding in the two
Chinese companies and considering that price of steel in China PR does not
substantially reflect market values, it could not be established that the sales of
merchandise by the Chinese companies reflect the fair value of the merchandise,
particularly that the costs of major inputs, substantially reflect market values.

33. In case of M/s Hubei Tri Ring Auto Axle Co. Ltd, it is admitted that exports to India
were made through a related entily also, namely M/s. Hubei Tri Ring Motor Steering
Gear Co. Ltd. during the POI. However, M/s Hubei Tri Ring Motor Steering Gear did not
file response to the questionnaire. The Authority notes that the fact that such sales were
for a very short period of the POI, does not imply that response to the questionnaire
need not be filed by such company. The prescribed questionnaire clearly provides for
filing of questionnaire responses by all those entities that have exported the subject
goods to India during the POI. Thus, the Authorily reiterates its view that questionnaire
response is deficient in this regard. Further, since the onus of filing the questionnaire
response is on the exporter and since the response has not been filed at all, this is not
an issue that requires to be addressed through a deficiency letter, which is issued for
seeking additional information or seeking rectifications wherever apparent errors or
deficiencies have been observed.

34. It is also noted that no questionnaire responses have been filed by entities other
than the two Chinese exporiers specified above.

35. Besides during the verification visit of the Chinese companies, it was noted that
there were differences between the products sold by the exporters in their domestic
market and the products exported by them to India.

36. In view of the above and considering issues such as significant State-share holding,
inability of the Chinese companies to establish, inter alia, that inputs price substantially
reflect the market values and also considering that prices of steel in China cannot be
stated to be reflecting the market values, the Authority is of the view that the producers
- exporters from China PR have not been able to rebut the Non-market economy
presumption for the determination of their Normal Value.

Bharat Forga L*d. 34




Front Axle Beam & Steering Knuckles from China — Sunset Review Non-Confidentlal

©

37. Considering the China PR as NME, the Authority has determined Normal values for
the products that are like articles to the exported products.”

It is submitted that the factual matrix remains the same since the original and review
investigations. Chinese companies should be considered as not entitled for market
economy treatment.

f. Determination of Normal Value in case of China PR

After determining that Chinese producers are not entitled for non-market economy
treatment, the Designated Authority would follow Para 7 for determination of Normal
Value. As per Law, Normal Value in China can be determined on any of the following
basis:

the price in a market economy third country;

constructed value in a market economy third country; :

the price from such a third country to other country, including India;

the price actually paid in India, adjusted to include a reasonable profit margin; &
the price actually-payable in India, adjusted to include a reasonable

VVYvVVvyvYyv¥

profit margin.

It is submitted that, in the present case, Normal Value cannot be determined on the
basis of price or constructed value in a market economy third country for the reason
that the relevant information is not publicly available. It is relevant to mention here that
such Normal Value must be “comparable price in the ordinary course of trade for the
like article when meant for consumption in such market economy third country”. In order
to arrive at Normal Value on this basis, the Designated Authority shall require complete
& exhaustive verifiable information on all domestic sales made by a cooperating
producer in such third country, along with its cost of production and all other associated
information and evidences (including al! information in the ordinary course of trade).
Principles of fair comparison as laid down under Article 2.4 of the Anti dumping
Agreement are also relevant in this respect.

Petitioner has not been able to procure such information from a producer in market
economy third country. Petitioner proposes that the Designated Authority may consider
Europe and Turkey as a market economy third country. Details of the producers in
Europe and Turkey are given below. The Designated Authority may seek information in
such form and manner as required for the purpose. The petitioner has not been able to
obtain information on the selling price of the product under consideration in these
domestic markets.
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Schoneweiss & Co. GmbH Raba Automotive Components Ltd
Delsterner StraBe 170 H-8027 Gyor, Martin U.1. Hungary
58091 Hagen Tel no: +36 22 577501

Telephone No: +49 233178 60 Fax no: +36 22 577592

Fax No: +49 233178 60

Parsan A.C.S.A Steel forging SPA
Kemiklidere Mevkii, Via per Solbiate 43

PK:3, Guzelyali Koyu 34903 21040 Oggiona Con S. Steffano (VA)
Pendik, Istanbul, Turkey Italy

Tel no: +90 216 4931266 / 2424 Tel no: +39-0331-712011

+90 216 4931266 1 2424 Fax no: +39-0331-712056/ 712055
CIE Automative S.A.

Almeda Mazerredo 69 8o

48009, Bilbao (Vizcaya), Espana,

Spain

Tel no:+34 946 054 835

Fax no:+34 946 054 837

Alternatively, petitioner has determined Normal Value in China on the basis of cost of
production in India, duly adjusted. Consumption norms of the petitioner have been
considered for major raw materials and power. The products under consideration are
produced and sold in two forms — forged and machined. It is, however, submitted that
the imports have been made in machined form only during the entire proposed injury
period. The calculations of Normal Value are enclosed with this petition as Annexure
3.2 and the same are relied upon.

Estimates of Export Price

According to Section 9 A (1) (b) of the Customs Tarff Act, 1975, ‘Export Price' in
relation to an article means:-

(b)  ‘“export price”, in relation to an article, means the price of the article exported
from the exporting country or territory and in ‘cases where there is not export price or
where the export price is unreliable because of association or a compensatory
arrangement between the exporter and the importer or a third party, the export price
may be constructed on the basis of the price at which the imported articles are first
resold to an independent buyer or if the article is not resold to an independent buyer, or
not resold in the condition as imported, on such reasonable basis as may be
determined in accordance with the rules made under sub-section (6),

In the light of the aforementicned provision, following can be derived as the basis of
determining the 'Export Price’ —

a. Average Export Price to India and the basis of prices {e.g. FOB, CIF, FOR, etc):
b. Costs per unit after ex-factory and before exports to India that the exporters should
have incusred towards items such as inland freight, insurance, taxes, etc. {information
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on each of these items is to be given separately and should be supported with sufficient
evidence),

¢. The benefits which accrue to the exporters in the subject country (ies) on exports
made to India which would not have been available to such exporter in case of sales in
the home market.

d. Net export price after adjustments towards freight, insurance, commission, inland
freights, port expenses, bank charges etc.

Methodology for determination of export price has been explained in Part-l of the
petition.

Export price has been determined separately for forged and machined products for
comparison with the normal value. The export price has been calculated at the CIF
level. According to the WTO Agreement on Anti Dumping and Indian Anti dumping
Rules, comparison of normal value and export price should be done at same level of
trade. Therefore, the export price has been adjusted for the following expenses, which
may have been incurred by the exporter for exporting the material to India.

(i) Ocean Freight
(ii) Marine Insurance
(iii) Commission

(iv)  Port Expenses
(v) Handling charges
(vi)  Bank commission
(vii) VAT difference

Net Export Price, after adjustment of the above-mentioned expenses is enclosed with
this petition. Evidence in support of the adjustments made is enclosed with this petition
as Annexure 3.2,

Estimates of Dumping Margin

Section 9 A (1) (a) of the Customs Tariff Act, 1975 prescribes that the calculation of
‘margin of dumping’ should be done in the following manner -

(a) “margin of dumping’”, in relation to an article, means the difference
between its export price and its normal value;

Considering the Norma! Value and Export Price determined as discussed above,
Dumping Margin has been calculated and is enclosed with this pelition as Anrexure
3,2. It would be seen that the Dumping Margin is not only beyond de-minimus limits but
also substantial. Further, it is relevant to mention that dumping margin as determined by
the Authority in the previous investigation was also significant.

Dumping has continued even after imposition of duty

Domestic Industry submits that the dumping of thz product under consideration
continued from China even after the imposition of anti dumping duty. The Casignated
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Authority had earlier conducted investigations relating to this product and noted
significant dumping of the product concerned in India.

Section IV
EBvidence of Injury

Preliminary Submisslons %
a.) Pelitioner constitutes Domestic Industry
Rule 2(b) of the AD Rules defines 'Domestic Industry’ as under:-

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

As has been substantiated earlier, production of the petitioner accounts for a majority

Indian Production. Petitioner constitutes domestic industry within the meaning of the
Rules.

b.)  Segregation of injury Information %

Annexure |l {iv) to the AD Rules states that:-

(iv) the effect of the dumped imports shall be assessed in relation to the
domestic production of the like article when available data permit the separate
identification of that production on the basis of such criteria as the production
process, producers sales and profits. If such separate identification of that
production is not possible, the effects of the dumped imports shall be assessed
by the examination of the production of the narrowest group or range of
products, which includes the like product, for which the necessary information
can be provided.

Petitioner submits that information has been provided in respect of like article to the
extent feasible and separately available. However, in those situations where the
information is not separately available in respect of the like article, because separate
identification of that information is not feasible, information has been provided in respect
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of narrowest group/range of products, which includes the like article and for which the
necessary information is available and can be provided.

c.)  Guiding Principles for conducting Sunset Review Investigation

While conducting review investigation, the Authority is required to consider the extent to
which any improvement in the performance of the Domestic Industry is related to the
anti dumping duty in force and whether the Domestic Industry is vulnerable to injury if
the existing orders are allowed to expire. In a sunset review investigation, injury
analysis consists of the consideration of the economic situation of the Domestic
Industry at the time of the original investigation vis-a-vis the post investigation
developments in the economic situation of the Domestic Industry.

Further, in order to determine the current situation of the Domestic Industry, the
domestic production, production capacity and capacity utilization, sales, stocks,
employment, consumption, market share, price trends, profitability, investments and
other factors are required to be considered. And if, as a result of this analysis, it is found
that the imports are continuing to cause injury to the Domestic Industry, it can be
concluded that the expiry of the duty in force would only lead to a further deterioration of
an already weakened Domestic Industry. In a situation where no imports are marked,
an examination with regard to the likelihood of recurrence of injury to the Domestic
Industry in the event of expiry of the anti dumping duty in force is required to be
conducted.

In light of the foregoing, petitioner requests the Designated Authority to kindly

investigate the likelihood of dumping of the subject goods and consequent injury to the
Domestic Industry.

Volume Effect -

a.) Assessment of Demand

For purposes of the present Petition, demand or apparent consumption of the product
concemned in India is defined as the sum of domestic sales of Indian producers and
imports from all other countries. The details regarding the assessment of demand can
be seen in Proforma-IV-A enclosed herewith. It may be seen that the demand has
declined over the injury period. This decline in demand is attributed to decline in the
consumption pattern of the automobile industry in India. It would be seen from the table
below that production and sales of heavy and medium commercial vehicles has
declined over the proposed injury period:

Particulars Unit 201011 | 201112 201213 | 201314
Local Sales Nos 323,059 | 348,701 268,689 | 200,627
Export Sales Nos 28,349 27,917 19,524 28,813
Total Sales Mos 351408 | 376,618 238,213 | 229,440
Production Nos 345818 | 383277 230,677 | 221.628

Source: SIAM
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b.) Import Volume

With regard to volume of the dumped imports, the Authority is required to consider
whether there has been a significant increase in dumped imports either in absolute
terms or relative to production or consumption in India. In this regard, Annexure Il (ji) of
the AD Rules provides as under:

“‘While examining the volume of dumped imports the said authority shall consider
whether there has been significant increase in the dumped imports either in absolute
terms or relative in production or consumption in India”

The information regarding imports and market share is provided in Proforma IVA. In the
instant case, import declined after the imposition of anti dumping duty. However,
dumping of subject goods has continued in the proposed POI. Petitioner submits that,
should the present anti-dumping duty be revoked, there would definitely be increase in
the volume of imports from the subject country.

c.) | Market Share

The market share of domestic industry has increased over the injury period; whereas
that of dumped imports has declined. This is an indicator of positive effect of imposition
of anti dumping duty. However, continuation of anti dumping duty is vital for preventing
injury to the domestic industry.

Price Effect

a.) Price Undercutting

With regard to the effect of dumped imports on prices, the Designated Authority is
required to consider whether there has been a significant price undercutting by the
duinped imports when compared with the price of 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.

Petitioner has determined price undercutting without considering the prevailing Anti-
dumping duties. Perusal of Proforma IV-B enclosed herewith shows that the landed
price of imports in the event of revocation of duty would undercut the selling price of the
Domestic Industry.

b.) Price suppression/depression

Should the present anti dumping duties be withdrawn, the landed price of imports shall
be significantly lower than the selling price of the domestic industry. The cessation of
anti dumping duty shall therefore lead to significant price depression and consequently
price underselling.
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(C

ECONOMIC PARAMETERS AFFECTING DOMESTIC INDUSTRY

According to Annexure 11 to the AD Rules, the determination of injury shall involve an
objective examination of the consequent impact of the imports of subject goods on
domestic producers of the subject goods. The relevant extract of the said Rule is
reproduced herein below -

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

Accordingly, various economic parameters of the Domestic Industry are analyzed
herein below —

a) Sales and Production

Information regarding sales and production of the Domestic Industry is provided in
Proforma IV-A enclosed herewith. A perusal of Proforma IV-A shows the following —

i) Front Axle Beam: Production and domestic sales volume increased up to 2011-
12 and then declined in 2012-13 and the proposed POI.

ii) Steering Knuckles: Production and domestic sales volume increased up to 2012-
13 and then declined in the proposed POI.

iii) Considering the fact that the products under consideration are made to order
items, the production and sales follow similar trend. Further, there is negligible
inventory with the domestic industry.

b) Market Share

Market share of the domestic industry increased with the imposition of anti dumping
duties. However, should the present anti dumping duty be revoked, the market share of
the domestic industry would decline once again.

c) Profit/Loss, Cash Flow, Return on Capital Employed

Information with regard to profits, selling price, retumn on capital employed can be
perused from Proforma IV-A enclosed herewith. It may be observed that:

i) Front Axle Beam: Profit, cash profit, profit before interest and tax and return on
cagital employed have gradually dedlined over the preposad injury pariod. It would be
seen that whereas the cost of sales has increased over the proposed injury period; the
selling price increased up to 2012-13 and then declined in the proposed POI.
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i} Steering Knuckles: Profit, cash profit, profit before interest and tax and return on
capital employed have shown improvement up to 2012-13 and then declined in the
proposed POI. It would be seen that the cost of sales declined up to 2012-13 and then
increased in the proposed POI. The selling price has declined .continuously over the

proposed injury period.

Here it is pertinent to refer the case of Forum of Acrylic Fibre Manufacturers v.
Designated Authority'', wherein the Hon'ble Tribunal appropriately dealt with the
relevance and importance of profits. The relevant extract of the decision is reproduced

herein below —

“8.1 ...The phenomenon of price determination is inextricably linked with the
market processes. The market determines the prices of factors of production in
the same way in which it determines the prices of consumer goods. In a market
economy the relationship between the price of a good and the quantity supplied
depends on the cost of making it. Prices are considered to be determined
simultaneously by cost and demand considerations. Any price determined on a
market is the necessary outgrowth of the interplay of the forces operating, i.e.,
demand and supply. Whatever, the market situation which generated this price
may be, with regard fo it, the price is always adequate, genuine and real. It cannot
be a higher price if no bidder ready to offer a higher price turns up, and it cannot
be lower, if no seller ready to deliver at a lower price turns up. Only appearance of
such people ready to buy or sell can alter prices. It is the very essence of prices
that they are the offshoot of the actions of individuals and groups of individuals
acting on their behalf. Prices are generated by the market processes and are the
pith of market economy and there is no such thing as prices outside the market,
nor can prices be constructed synthetically. They are the resultant of a certain
constellation of market data, of actions and reactions of the members of a market
sociely. Prices are by definition, determined by peoples' buying and selling or
abstention from buying and selling. Thus, assuming that there is sufficient
-demand in the domestic market for all the dumped imports offered for sale, the
price of such dumped imports will have a direct bearing on the price of the like
products of the domestic industry.

9.2 In a market economy the things that can be sold for money consideration are
marked with money prices. The driving force of the market processes is provided
by the promoting and speculating entrepreneurs who are intent upon profiting by
laking advantage of differences in prices. The profit element in price is an
important life line for continuance of entrepreneurial activity required for industrial
production. Theory of profit, however, has remained one of the most
unsatisfactory and controversial division of economic doctrines. The theory
recognizes that profits arise for several reasons. First, the innovator who
introduces a more efficient new technique can produce at a cost below the market
price and thus earn entrepreneurial profits. Secondly, changes in consumer tastes
may cause revenues of some producers fo increase giving rise to windfall profis.
The third type of profit is monopoly profit, which occurs when the producer

"' Refer, Final Order Nos. 34-35/2006-AD, daled 2-8-2006, in Appeal Nos. C/848-849/2005-AD

Bharat Forge L.id,

- Mt o e e B S i b A e Ak Rt g

& v — ol




Front Axle Beam & Steering Knuckles from China — Sunset Review Non-Confidential

restricts output so as lo prevent prices from falling to the level of costs. In the
business usage, the excess of revenue over fotal cost during a specified period of
time is profit. In economics, profit is the excess over the returns on capital, fand
and labour, To the economist, much of what is classified in business usage as
profit, consists of the implicit wages of manager-owners, the implicit rent on fand
owned by the producer and the implicit interest on the capital invested by the
owner producer. Profit in shorl, is yield minus costs. In the monetary calculus
profit appears as a surplus of money received over money expended, and loss as
a surplus of money expended over money received. Profit and loss can be
expressed in definite amounts of money. An excess of total amount of profits over
that of losses is a proof of the fact that there is economic progress and an
improvement in the standard of living of all strata of the population. Capital does
not beget profit and profit is not necessarily related to or dependent on the
amount of capital employed by the entrepreneur. Profit and loss depend upon the
success or failure of the entrepreneur to adjust production to the demand of
consumers. The amount of money to be invested in every branch of profit-seeking
industrial venture Is regulated by the behavior of consumers. Production for profit
is necessarily for use, as profits can only be eamned by providing the consumer
with those things, which they most urgently want to use. A fortiori, when
consumers get diverted to buying dumped imports at prices lower than the non-
injurious price, the domestic industry can hold them back only at injurious price
levels that would deny them reasonable profit. This would be relevant on the
aspect of injury so long the injury margin is lower than the dumping margin,
otherwise of course, dumping margin will alone be relevant where it is lower than
the injury margin.”

In the light of the observation of the Hon'ble Tribunal in the previously mentioned case
and on the basis of the information on record, it can very well be understood that the
Domestic Industry is suffering in terms of profitability.

Return on investment and cash profits have followed the same trend as that of
profitability. As a result of low profitability, performance of the Domestic Industry in
terms of Retum of Investment and cash flow has also remained fragile. The return on
investment as well as cash flow remained considering low throughout the injury period.
This situation exists despite the anti dumping duty in force.

d) Inventories

Since the products under consideration are made to order items, there is hardiy any
inventory.

e) Productivity

Productivity of the domestic industry has increased in line with the increase in
production up to 2012-13 and then declined in the proposed POI for both FAB and SK.

Bharat Foige L4, 23

L L - 1 LA e TR e B T A T £ R AL




Front Axie Beam & Steering Knuckles from China — Sunset Review Non-Confidential

f) Employment and Wages

Petitioner being a multi-product company, changes in employment and wages may not
reflect impact of dumping on the domestic industry.

g) Magqnitude of Dumping Margin

The dumping margin established at the time of original investigation was significant.
Dumping exists in the current period also. Thus, it can be clearly seen that the dumping
margin is not only more than de-minimus but is substantial. Should the present duty be
revoked, this would certainly lead to intensified dumping.

h) Growth

Growth of the Domestic Industry in terms of the majority of parameters such as,
production, sales, profits, return on investment, cash profits, etc. is negative.

Conclusion on Injury

From the foregoing, it can be concluded that —

a. There is continued dumping of the products under consideration from China.
Though the volume of dumped imports has declined, the dumping margin is
significant;

b. Dumping of the products under consideration is likely to intensify from subject
country should the current anti dumping duty be revoked:;

c. Imports are depressing the prices of the Domestic Industry and preventing the
price increase that would have occurred in the absence of dumping;

d. Performance of the Domestic Industry has deteriorated in terms of domestic
sales, profits, return on investments, cash flow, etc;

e. Price undercutting without anti dumping duties is significantly positive.

Thus, it is submitted that there is continued dumping from China and consequently
injury to the Domestic Industry is likely to intensify, should the present anti dumping
duty be revoked. Even if it is concluded that the domestic industry has not suffered
injury, in any case, the performance of the domestic industry continues to be fragile.
The impact of dumping is coupled with decline in demand owing to recession in the
automobile sector, which has already caused injury to the domestic industry. Dumping
and consequent injury is likely to continue and intensify further, should the current anti
dumping duty ceases.

Likelihood of Continuation or Recurrence of Dumping & Injury

As mentioned previously, in a review investigation, Designated Authority is required to
examine the probable consequence of the expiry of the duty in force. There might be a
situation where improvement in the present performance of the Domestic Industry post
imposition of anti dumping duty is due to anti dumping duty in force. In such a case, the
Designated Authority is required to examine likelihood of recurrence of injury to the
Domestic Industry apart from examination of current performance of the Domestic
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Industry as discussed in the preceding paragraphs of this Section. Further, in a case
where the Domestic Industry might already be suffering injury, the Authority is required
to examine whether likely dumping from subject country is likely to cause or intensify
injury to the Domestic Industry.

Here it is pertinent to refer a recent case decided by the CESTAT in the matter of Thai

Acrylic Fibre Co. Ltd. v. Designated Authority', wherein the Hon'ble Tribunal held the
view that — :

«43. Unlike original investigations, sunset.reviews are prospective in nature, as
they focus on the likelihood of the continuation or recurrence of dumping and
injury, in case antidumping duties are removed.... With respect to the injury
determination, if the anti-dumping duty has had the desired effect, the
condition of the Domestic Industry would be expected to have improved
during the period the anti-dumping duty was in effect. Therefore, the
assessment whether Injury will continue, or recur, would entail a counter-
factual analysls of future events, based on projected levels of dumped
imports, prices, and impact on domestic producers. Thus the Designated
Authority has to address the question as to whether the Domestic Industry is likely
to be materially injured again, if duties are lifted.”

Likelihood of continuation of Dumping & Injury

In the present case, the performance of the Domestic Industry is already adverse in the
current period. Dumping and consequent Injury to the domestic industry is likely in the
event of cessation of anti dumping duty. It would be relevant to refer the observation of
the Hon'ble CESTAT in the matter of Kalyani Steel Ltd, v. Designated Authority™. The
Tribunal opined that-

“11.1 While reviewing for an earlier revocation, it is required to be borne in mind
that marginally improved performance of the Domestic Industry should be
atiributed to the beneficlal effect of duty Imposed and ought not to be made
a ground for revocation unless the dumping margin does not exist, and if it
does, there no longer exists any injury or threat of material injury to the Domestic
Industry even if its protective umbrella of anti-dumping duty were to be removed.”

In the instant case, dumping of subject goods continues, though in low volumes. High
dumping margins existed during the previous anti dumping investigations as mentioned
in Section Il of the petition. This clearly leads to a conclusion of intensified dumping
and consequent likelihood of injury to the Domestic Industry in the event of revocation
of anti dumping duty.

B. Likellhood of Recurrence of Injury

In a situation where there is no contnued injury to the Domesfic Industry, it is
mandatory for the Designated Authority to examine likelihood of recurrence of injury to
the Domestic Industry in the event of expiry of the anti dumping duty in force. In the

12 Einat Order No. ADIS/2010(PB), dated 30-4-2010 in Appeal No. AD/4/2009
12 2006 (203) E.L.T. 418 (Tri. — Del.)
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present case, the import volumes from China PR have declined as a result of imposition
of anti dumping duties.

It is submitted that there is clearly likelihood of dumping and consequent injury to the
Domestic Industry as would be seen from the evaluation of the parameters herein
below.

Factors establishing likelihood of dumping and injury

Petitioner submits that the following factors suggest the likelihood of dumping and injury
to the Domestic Industry, should the present duty in force is revoked.

a).  Excessive production capacity held by the Subject Country %

Producers/exporters in China are having excessive production capacities. In case of
cessation of the present duty, dumping from China would definitely increase and
ultimately cause intensified volume and price injury to the Domestic Industry.

Evidence of significant capacities with the Chinese producers is enclosed as Annexure
4.2 with this petition,

b.) Vulnerabijity of the Domestic Industry

Vulnerability of the domestic industry relates to whether the industry would be
susceptible to material injury in the event of cessation of antidumping duty imposed. In
such a situation, the authority must consider whether the industry will deteriorate further
upon revocation or termination,

In the instant case, the volume of imports from the subject country declined after the
imposition of duty. The extent of imports is significant in the investigation period and is Q
likely to increase significantly in the event of cessation of anti dumping duty. In the 4
event of cessation of current antidumping duty, the domestic industry will have to either
reduce the price to maintain sales volumes or if the domestic industry maintains the
current selling price, the domestic industry would lose significant volumes. In either
case, it will suffer material injury. In the event of cessation of current anti-dumping duty
and if Domestic Industry chooses to sell at import prices, the Domestic Industry would
suffer significant financial losses. The return on investment and cash profit would also
be significantly negative. Therefore, it is submitted that cessation of anti-dumping duty
would have significant adverse effect on the prices in the market. In the event of
cessation of current anti-dumping duty and if Domestic Industry chooses to maintain the
selling price at the same level, the import volumes will increase, thereby causing
significant loss in volume parameters, in terms of significant loss in market share, sales
volume etc.

c).  Price undercutting in the absence of measures

As submitted in Section IV, revocation of present anti dumping duties wouid lead to
significant price undercutting in the absence of anti dumping duty. Significant price

Bharat Ferge Ll6, 46

o ar e



(©

ko

Front Axle Beam & Steering Knuckles from China — Sunset Review Non-Confidential

difference between the domestic and imported product would lead to significant
increase in the imports of the product under consideration.

No likelihood of continuation or recurrence of dumping must be established

While the foregoing establishes that the present anti dumping duties should be
extended further, it is submitted that the responding exporters must establish that
dumping is unlikely to continue or recur in the event of revocation of anti dumping
duties. Information that the exporter must provide to the Designated Authority in order
to establish no likelihood of continuation of dumping in the event of revocation of duty is
listed below. Unless the exporters establish on the basis of this information that
dumping is unlikely to continue, intensify or recur in the event of revocation of anti
dumping duties, it must be held that the dumping would continue or recur or intensify in
the event of revocation of anti dumping duties.

1. Business plans and basis thereof. In case the exporter claims that it has no
business plans, it must explain how it plans to sell such huge volumes in the global
market.

2. Whether the company or any of its related entity has any production facilities
outside subject countries for product under consideration or for any downstream
product. If so, details thereof.

3. Whether the company has any plans to export subject goods to India. If so,
volume of material the exporter plans to export to India. If not so, why the exporter is
contesting the present case.

4, Whether the exporter anticipate any change in its operations relating to product
under consideration. If so, details thereof.

5. Whether the exporter anticipate any change in its operations relating to product
under consideration, if the present anti dumping duties are revoked. If so, details
thereof.

6. Whether the exporter intends to enhance capacity for production of product
under consideration. If so, details thereof.

7. Whether the exporter has enhanced capacity for production of product under
consideration. If so, details thereof and the markets to which it was targeted.

8. What is the constraint the company has in production of subject goods. Can the
exporter regulate and restrict the production, in case it has no orders.

9. What percentage of total sales of the company is representad by product under
consideration.

10. Can the exporter curtail significantly or complzctely production of subject goods, it
the selling price of the product becomss extremely low in the giobal market. If not, Fow
the exporter intends to command its own prices irrespective of market situaticns.
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11.  What is the maximum storage capacity for subject goods with the company.

12.  Country wise and transaction wise exports of subject goods to various countries
in the World.

13.  How the exporter decides the price at which it would sell the product. Does it sell
the product at the prices prevailing in the market or is it able to set its own prices in the
market regardless of prevailing prices. In other words, does the exporter sell at prices
materially different from the prices prevailing in the international market. If so, what is
the reason for so significant price difference.

14.  What is the impact of existing anti dumping duty on the company in terms of its
capacity, production, home market sales, third country sales. What is the likely impact
of revocation of anti dumping duty.

15. What is the volume of material the company is selling on long term contracts
running in (a) 1-2 years, (b) 3-5 years. Are these fixed quantity or fixed price or fixed
both quantity and price contracts. What is the basis of pricing in these coniracts.
Whether the prices are fixed for the entire period. If the prices can be varied during the
period of contract, how the prices are modified. Whether the exporter is bound to the
supply the volumes specified in the contract. If not, can the exporter reduce or increase
the volumes depending on the price advantages available.

16. What is the volume of material that the company has sold on short term
contracts of one year or less duration. Are these fixed quantity or fixed price or both
fixed quantity and price contracts. What was the basis of pricing in these contracts.
Whether the prices are fixed for the entire period. If the prices can be varied during the
period of contract, how the prices are modified.

17.  What is the average lead time between an order by an Indian customer and
arrival of the product in India.

18. To what extent prices of downstream products have impact on the prices of
subject gods and vice versa.

19. Has there been any change on any factor after previous investigation which has
affected availability of exporter's material in Indian market. If so, what are these factors
and how these have impacted.

20. Does the exporter consider that if prices offered by it to the Indian customers are
more competitive than Indian producers or other foreign producers, even then the
Indian Consumers would not look for significant procurement from subject countries.

21. How easily the exporter can switch its supplies between other countries and
Indian market. If not, what is the reason for the same. The exporter must substantiate
any claim in this regard.

22. Is there any difference between the goods produced and supplied by the
exporter and goods produced and supplied by Indian producers and other foreign

!
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producers from other countries. Whether the goods supplied by the exporter, producers
in other countries and goods supplied by the indian producers are like articles.

23 Whether it is not a fact that the exporter has significant capacity in excess of
domestic demand.

24. Whatis the demand of the product under consideration in subject countries.

25.  Since the company has set up a plant with a capacity in excess of domestic
demand, what was the market considered by the exporter while setting up the piant.

26. Since the domestic demand in subject countries is far lower than the production
that the company is bound to get, how does the exporter establish that a significant part
of this volume would not enter in the indian market at dumping prices.

27.  What is the freely disposable capacities with the exporter, considering its
domestic demand and iong term 3-5 years volume contracts for supply of product under
consideration in the international market. If this freely disposable capacity is significant,
how does the exporter establish that this capacity would not find a way in the Indian
market at dumping prices.

28. How does the exporter ensure that it would not seil at prices prevailing in the
international market and would rather have its own prices in the market.

Petitioner submits that the above would readily establish that dumping is likely to
continue and rather intensify in the event of revocation of anti dumping duties.

Injury in review cases — decisions of the CESTAT relating to review investigations
and the emerging jurisprudence in this regard :

Designated Authority has by now decided a number of sunset review investigations.
The Designated Authority has in the past recommended extension of anti durnping
duties In similarly placed situations. Further, following decisions of the Hon'ble Tribunal
are directly applicable in the facts & circumstances of the present case. Relevant
extracts from the orders of the Tribunal are enclosed herewith as Annexure 4.1.

It is evident from the above that In the following situations, the inescapable conciusion
would be that the dumping could cause injury to the domestic industry in the event of
revocation of anti dumping duties.

(a) the price undercutting with prevailing anti dumping duties is positive;

(b)  if the price undercutting from a particuiar country is negative, the Designated
Authority is reouired to consider whather the imporis are likely to have price
suppressing or depressing effect on the domestic industry.

(c) the landed price of imports is below not only sealling price of the domesiic industry
but aiso nen injurious price of the domestic industry.
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Petitioner submits that the conditions stated above prevai!l in the instant case.
Therefore, the revocation of anti dumping duties shall lead to likelihood of dumping and
consequent injury to the domestic industry.

Conclusions on likelihood of Injury

From the foregoing, it can very well be concluded that -

a. The factors relevant to likelihood of dumping are relevant to the likelihood of
injury as well.

b. The producers/exporters in subject country have continued dumping of the
subject goods.

c. The producersfexporters in subject country have significant capacity for the
products under consideration.

d. The price undercutting without anti dumping duty is quite significant. Significant
price difference between the domestic and imported product would motivate the
consumers to once again look for Chinese imports in large scale. Given the
significant demand in India and significant unutilized capacities with the Chinese
producers, the Chinese producers would readily supply large scale volumes in
the Indian market.

In view of the above, there is likelihood that cessation of anti dumping duty would result
in intensified dumping and consequent injury to the Domestic Industry.

Section V
Evidence of Causal Link

Causal Link under the Rules

Article 3.5 of the Anti-dumping Agreement of GATT deals with injury to the domestic
industry and stated as under: -

3.6 It must be demonstrated that the dumped imports are, through the effects of
dumping, as set forth in paragraphs 2 and 4, causing injury within the meaning of this
Agreement. The demonstration of a causal relationship between the dumped imports
and the injury to the domestic industry shall be based on an examination of all relevant
evidence before the authorities. The authorities shall also examine any known factors
other than the dumped imports, which at the same time are injuring the domastic
industry, and the injuries caused by these other factors must not be attributed to the
durmped imports. Factors which may be relevant in this respect include, inter-alia, the
volurne and prices of imports not sold at dumping prices, contraction in demand or
changes in the patterns of consumption, trade restrictive practices or and compaetition
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between the foreign and domestic producers, developments in technology and the
export performance and productivity of the domestic industry.

Paragraph (v) of Annexure Ii of the Anti-dumping Ruies reads as under:

“v) It must be demonstrated that the dumped imports are, through the effects of
dumping, as set forth in paragraphs (i) and (iv) above, causing injury to the domestic
industry. The demonstration of a causal relationship between the dumped imports and
the injury to the domestic industry shall be based on an examination of relevant
evidence before the designated authority. The designated authority shall 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. Factors which may be relevant in this respect include,
inter alia, the volume and prices of imports not sold at dumping prices, contraction in
demand or changes in the patterns of consumption, trade restrictive practices of and
competition between the foreign and domestic producers, developments in technology
and the export performance and the productivity of the domestic industry.”

The causal link has already been estabiished in the previous investigation. In the
present Review investigations, the Hon'ble Designated Authority has to examine
whether revocation of anti dumping duty would lead to continuance or recurrence of
dumping and injury. Thus an examination of whether cessation of anti dumping duties
would lead to continuation or recurrence of injury invoives such an analysis that a
positive finding wouid be recorded only if cessation of anti dumping duties wouid lead to
continuation or recurrence of injury. This clearly establishes that a positive finding of
injury would be recorded only in case there is a relationship between cessation of anti
dumping duties and recurrence or continuation of injury.

Petitioner submits that there exists a causal relationship between the likelihood of
continuation or recurrence of dumping and likelihood of continuation or recurrence of
injury, as wouid be seen from the submissions below.

1. Voiume and value of imports from countries other than the subject country
and explanation on why imports from these countries are not causing injury to
the domestic industry.

imports of products under consideration are largely from the subject country only.
Therefore, imports from other countries are not causing Injury to the domestic industry.

2. Demand of the product for the past three years including the current year.
In case the demand has undergone substantial change, an explanation on why
changes in the demand has not caused injury to the domestic industry.

As it can be observed from Proforma IV-A enciosad herewith that there has bean a
decline in demand of the products concerned over the injury period as a resuit of
recession in the automobile sector. Therefore, cessation of anti dumping duty wouid
significantly intensify injury to the domestic industry.

3. Provide explanation on whether trade restrictive practices of &nd
competition between the foreign and domestic producers, developments in

Bharat Forg= L. _ Lol

i - e - BT St L D M v P F AT s TN S e o et i




Front Axle Beam & Steering Knuckles from China — Sunset Review Non-Confidential

technology, the export performance or the productivity of the domestic industry
or any other known factors have not caused injury to the domestic industry.

Performance of other products being produced and sold by the Domesti¢ Industry has
no impact over reported performance of the product,

Further, injury, if any, due to other factors has been segregated by the Petitioner, as
under -

(a) Changes in the patlerns of consumption: - The pattern of consumption with
regard to the products under consideration has not undergone any change.
Therefore, changes in the pattern of consumption cannot be considered to have
caused injury to the Domestic Industry.

(b) Trade restrictive practices of and compelition betwsen the foreign and domestic
producers: - There is no trade restrictive practice, which could have contributed
to the injury to the Domestic Industry.

(¢) Developments in technology: - Technology for production of the product
concerned has not undergone any change. Thus, developments in technology
cannot be regarded as a factor causing injury to the domestic injury.

(d) Export performance: - The domestic industry has made exports in the injury
period. However, the injury information provided to the Authority is provided
separately for domestic and export sales, to the extent the same could be
segregated. Therefore, any possible decline in exports volume could not have
caused any injury to the Domestic Industry.

(e)  Productivity: - It is submitted that the productivity of the Domestic Industry has
moved in line with production. Injury to the Domestic Industry is not because of
decline in productivity.

Petitioner submits that the following parameters establish the existence of causal link: -

a. I!mports from the subject country are likely to cause significant price undercutting in
the event of expiry of anti dumping duties.

b. Existence of significant price undercutting in the event of expiry of anti dumping
duty is likely to result in consumers switching over to the imported material.

c. Though the volume of imports from China in the period of investigation has
declined as a result of imposition of anti dumping duty, the same is likely to
increase .in the event of expiry of anti dumping duty. Given the fact that China is
holding sufficient capacities, revocation of anti dumping duty at this stage would
result in intensified dumping and consequent injury to the domestic industry.

d. In case duty is revoked and consequently imports from the subject country
increase, the Domestic Industry would be forced to reduce the prices of the
products concerned significantly, or the domestic industry would loose significant
volumes, given the fact that the product concemed is a made-to-order product.

e. Should the Domestic Industry be forced to reduce the prices, its natural impact
would be on the profitability of the Domestic Industry. Decline in profits would lead
to decline in cash flow and retum on investment.

f. Should the Domestic Industry choose to maintain its normal price levels, it is likely
to lose its sales volume, as consumers would increasingly switch over to the
imports.

N
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g. Should the Domestic industry prefer to iose sales volumes, it would spell much
bigger injury. As decline in sales volume would result in decline in production,
capacity utilization, and productivity.

it is thus evident that cessation of anti dumping duty is likely to lead to dumping and
consequent injury to the domestic industry . This is further demonstrated herein below:

> Volume Effect: - Price undercutting - consumers preferring imported material 2>
Domestic Industry loosing sales in an expanding market - decline in production -
decline in capacity utilization.

» Price effect: - Price undercutting = Domestic industry prevented from effecting price
increases = deciine in profitability = decline in gross profits earned in the product >
deciine in cash profits -> decline in return on capital employed.

in view of the foregoing, it is submitted that injury to the Domestic industry is likely to be
caused from such dumped imports. Further, it is submitted that Domestic industry has
received relief In terms of low injury and is on its path of full recovery. Such recovery
would be prevented if the anti dumping duties in force are allowed to expire at this
stage. Expiry of anti dumping duties would cause Domestic Industry to face injury from
such dumped imports.

Sectiom VI

Preliminary submissions

The petitioner submits that the Designated Authority may kindly consider the foliowing
while determining NIP in the present case —

a. The petitioner produces a number of products in the same plant. The petitioner does
not have dedicated capacity for the product under consideration.

b. The petitioner maintains separate information on expenses incurred for domestic
and export market. The cost of production statement has however been prepared
cumuiatively for domestic and exports at this stage.

¢. The piant utilisation may vary depending on product mix. The decline in capacity
utilisation is not due to possible “inefficient utilisation” of the production capacities.
The petitioner would provide information considered relevant by the Designated
Authority to estabiish that its efficiencies have not declined over the years. Instead,
the same have Improved over the years. Petitioner requests the Designated
Authority to kindly consider actual production for determination of NiP.

d. The petitioner has not segregated its axpsnsas into fixed, variable and semi-variable
at this stage, as the petitioner considers that the Designated Autherily shouid
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consider actual production volumes. However, should the Designated Authority still
adopt best level of capacity utilisation, the petitioner would segregate its expenses
and provide breakdown of the same into fixed, semi-variable and variable expenses.

e. In view of old age of the plant, the Designated Authority may kindly consider gross
fixed assets for determination of capital employed.

1. Production Process: Stage wise process of manufacturing and various
routes of manufacture. Process flow chart indicating cycle time taken at each
process.

Process flow chart showing detailed manufacturing process is enclosed.

2. Raw materials and packing materials consumption and reconclilation
statement as per Format ‘A’.

Kindly refer Format ‘A’ enclosed (confidential).

3. Raw materials consumption norms and comparison with actual as per
Format ‘B’.

Kindly refer Format ‘B’ enclosed (confidential).

4. A statement shbwing cost of production as per Format “Cl and Cil”. A
statement classifylng expenses shown in Format “CI” into Fixed, Variable and
Semi-variable. The semi-variable expenses may further be classified into Fixed
and Variable. The basis of classification may be clearly mentionad.

Kindly refer Format ‘Cl' and Format 'ClI’ enclosed (confidential).

5. Utilities consumption statement as per Format “D” for the Investigation O\

period and previous three years.
Kindly refer Format 'D’ enclosed (confidential).

6. Calculations of working capital as follows:

a) Working Capital as per Balance Sheet.
b) Working Capital as per Bank Limits.
c) Working Capital as per Production Cycle Time.

Kindly refer Annual Reports enclosed with the petition.

7. interest on Term Loans: Statement of term loan outstanding at the
beginning of the year, at the end of the year, interest paid/ payable on term loans
and average rate of interest on term loans.

Kindly refer to enclosed statement (confidential).
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8. Overdue and/ or compounding interest: Statement showing details of
overdue and/ or compounding interest provided in the annual audited accounts
relevant to the period of investigation.

Kindly refer to enciosed statement (confidential).

9, Depreciation: Statement showing gross and net blocks for the
investigation period and previous year.

Kindly refer to enciosed statement (confidential).

10. Return/profit: Statement showing desirable return on capital/equity along
with justification in support thereof.

Petitioner expects return of ***% on capital employed.
11.  Details of misc. income earned during the year.
Kindly refer to enclosed statement (confidential).
12. Sales Realization: A statement showing details of gross sales realization,
discounts/ commission, excise duty, other taxes and net sales realization, as per
Format “E” for the past three years and month wise for the investigation period.
The figures should reconcile with balance sheet of the corresponding years.

Kindly refer Format ‘E' enciosed (confidential).

13. Details of WIP at the beginning and end of the investigation period, clearly
indicating break up of material cost and overheads charged in the valuation.

Kindly refer to enciosed statement (confidential).
14.  Brief write up on the following
(a) Purchase policy including long terms contracts for major materials.

(b) Sales policy indicating marketing / distribution channels,
commission / discount policy, credit terms etc.

The Petitioner endeavors to be the Supplier of Choice to the Customers' needs, both in
terms of fluctuating demand and emerging technological needs.

We achieve the same by offering world class prcducts at sustainable prices.

We offer sustained performance and sustained delivery, quaziily, and offer vaiue
preposition which is competitive in the giobal market.
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(c) Store accounting and inventories / stock/ WIP valuation.

Raw materials and components, stores and spares are valued at Cost. The costs are
ascertained using the weighted average method, except in case of slow moving and
obsolete material, at lower of cost or estimated realizable value. WIP and finished
goods are valued at the lower of cost or realizable value.

{d) Quality control procedure and tests being conducted.

Kindly refer to enclosed statement (confidential).

15. A statement showing Production, Sales Quantities, Capacity Utilization,
Stock, Net Average Sales Realization, Cost of Production, Profit/ Loss for the
past three years and month wise for the period of investigation.

Kindly refer Proforma [V A enclosed (confidential).

16. Details of job work done or got done during the investigation period.

Kindly refer to enclosed statement (confidential).

17. Audited and printed annual accounts for the investigation period and past
three years, and trial balance for the investigation period.

Annual Reports of the petitioner can be seen on their Internet site
www.bharatforge.com
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Proforma- IVA |

Product : Front Axle Beam Non Confidential
SN Particulars Unit 2010-11 2011-12 | 2012-13 PO!
1 Imports -
A Volume _
Subject Couniry-China MT 3,274 3,452 1,073 208
Other Countries MT - - - -
Total Imports MT 3,274 3,452 1.073 208
8 Vaiue
Subject Couniry-China Rs. Lacs 2871 3,380 1,148 231
Other Countries Rs. Lacs - - - -
Total Imports Value Bs. Lacs 2,871 3,380 1,148 231
c CIF Price
Subject Country-China_ Rs/K 87.69 97.92 106.97 11117
Other Countries Rs/Kg - - - -
Average Price Rs/Kg 87.69 97.92 106.97 111.17
2 {Market Shars in Impons
Voiume Basis
-’ Subject Country-China % 100% 100% 100% 100%
Other Countries % 0% 0% 0% 0%
3 ___|Demand- Without Captive Use
Sales of Domestic Industry MT 20,490 19,473 11,709 8,817
Subject Country-China MT 3,274 3,452 1,073 208
Other Countries-imports MT - - - -
Other Producers MT 3,338 3,020 3,704 2,269
Total demand/consumption MT 27,102 25,945 16,487 11,295 |
4 |Demand- With Captive Use _
Sales of Domestic Industry MT 20,450 19,473 11,709 8,817
Subject Country-China MT 3,274 3,452 1,073 208
Qther Countries-imports MT - - . -
_Other Producers MT 9,239 9,085 8,513 8,269
Total demand/consumption MT 33,003 32,011 21,296 17,294
5 {Market Share in Demand- with out Captive Use _—
Sales of Domestic Industry % 76% 75% 71% 78%
[ _ | _Subject Couniry-China % 12% 13% 7% 2%
Qa Other Countries-imports % 0% 0% 0% 0%
Other Producers % 12% 12% 22% 20%
Total % 100% 100% 100% 100%
6 |Market Share In Demand- Captive Use
Sales of Domestic industry % 62% 61% 55% 51%
Subject Country-China % 10% 11% 5% 1%
Other Countries-imports % 0% 0% 0% 0%
Other Producers % 28% 28% 40% 48%
Total % 169% 100% 100% 100%

POL- April't3 to Dec'13
PO figures are annuallsed on the basls of April'13 to Dec'13 data.



Proforma- IVAt
Product : Steering Knucktes

Non Confidential

SN Particulars Unit 2010-11 | 2011-12 | 201213 POt
1 Imports -
A Volume
Subject Country-China MT 1,116 1,410 397 79
Other Countries MT - - - -
Total Imports MT 1,116 1,410 397 79
B Value
Subject Country-China Rs. Lacs 1,243 1,646 506 107
Other Countries Rs. Lacs - - - -
Total Imports Value As. Lacs 1,243 1,646 506 107
C CIF Price
Subject Country-China Rs/Kg 111.40 116,75 127.28 134.26
Other Countries Rs/Kg - - - -
Average Price Rs/Kg 111.40 116.75 127.28 134.26
2 Market Share In Imports
Volume Basls
Subject Country-China % 100% 100% 100% 100%
Other Countries % 0% 0% 0% 0%
3 Demand- Without Captive Use
Sales of Domestic Industry MT 585 829 1,029 626
Subject Country-China MT 1,116 1,410 397 79
Other Countries-imports MT - - - -
Other Producers MT__ 5,904 5,873 4,257 2,987
Total demand/consumption MT 7.605 8,111 5,683 3,692
4 |Demand- With Captive Use _
Sales of Domestic Industry MT 585 829 1,029 626
Subject Country-China MT 1,116 1,410 397 79
Other Countries-Imports MT - - - -
Other Producers _MT 11668 12507 8718 6892
Total demand/consumption MT 13,369 14,745 10,144 7,598
5 Market Share in Demand- with out Captive Use
Sales of Domestic Industry % 8% 10% 18% 17%
Subject Country-China % 15% 17% 7% 2%
Other Countries-Imports % 0% 0% 0% 0%
Other Producers % 78% 72% 75% 81%
Total % 100% 100% 100% 100%
6 Market Share in Demand- with Cantive Use
Sales of Domestic Industry % 4% 6% 10% 8%
Subject Country-China % 8% 10% 4% 1%
Other Countries-Imports % 0% 0% 0% 0%
Other Praducers % 87% 85% 86% 1%
Total % 100% 100% 100% 100%

POI- Apri'13 to Dec'13

POI figures are annualised on the basis of Apil)*13 to De2'13 data.
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Product- Front Axie Beam

Format IVA Non Confidential
Injury Information of Domestic Industry. : Economic Paramelres
SN Particulars Unit 201011 | 2011-12 | 2012-13 POI
1 Capaclty Utllisation _
a Capacity-Plant MT 240,000 | 240,000 ] 240,000] 240,000
b Production- Plant MT 162,030 | 189,036 | 144,987 | 142098
c Capacity Utilization-Plant % 68% 79%) 60% 59%
d Capacity-PUC MT 50,700 56,504 50,116 53,704
e Production- PUC MT 34,425 44,505 30,276 N,797
1 Capacty Utilization-PUC % 68% 78% 60%] 59%)
2| Sales Volume -Total MT 34,546 | 44,159 | 30,084 | 32,257
a Domestic MT 20,490 | 19,473 | 11,709 8,817
Forged MT 15,858 13,083 7,262 5410
Machined MT 4,631 6,380 4,447 3,407
b Exports MT 14,056 | 24,688 18,374 23,440
3 |sales Value '
a__| Domestlc Indexed As Lacs 100 103 84 48
Forged Indexed Rs Lacs 100 89 51 a7
Machined Indexed Hs Lacs 100 140 i 77
4 ibom_gtlc operations
a Forged .
Cost of sales ndexed Rs/Kg 100 114 119 126
Selling price ndexed Rs/Ka 100 108 112 109
Proliti{ Loss) Indexed Rs/Kg 100 63 g2 43
Profit/{ Loss) Indexed Rs Lacs 100 89 7 15
b Machined
Cost of sales Indexed Rs/Kg 100 96 104.70 102
Selling price Indexed Rs/Ki 100 101 105.30 104
Profit/( Loss) Indexed Rs/Kg 100 (111) 80 20 |
Profit/( Loss) Indexed Hs Lacs 100 (153) 77 15
c Profit{ Loss) - (Forged+Machined) | Indexed As Lacs 100 79 36 15
5 Cash Profit
a Profit.oss- Domestic Indexed Rs Lacs 100 79 36 15
b Cash Profit Indexed Rs/Kg 100 87 74 61
0 Profit before Interest and Tax
a PBIT indexed Rs/Kg 100 £s 76 51
7 INo of Employees Indexed Nos 100 109 26 91
8 |Wages _ indexed Rs Lacs 100 103 85 87
Capital Employed (on NFA basls)
9 |Domestic Indexed Hs L.acs 100 79 60 48
10 |Retumn on Capital Employed-NFA Range 1525% | 16-25% | 10-20% | 0-10%
POI- April'13 to Dec'13

POl figures are annualised on the basis of April'13 to Dec'13 data.



Product- Steering Knuckles

Format IVA Non Contidential
tnjury Information of Domestic Industry. : Economic Parametres
SN Particutars Unli 2010-11 | 2011-12 | 201213 POL
1 Capaclty Utilisation
a Capacity-Plant MT 240,000 | 240,000 240,000 240,000
b Production- Plant MT 162,930 | 169,036 | 144,987 | 142,088
¢ Capaclty Utilization-Plant % 68% 79% 60% 59%
d Capaclty-PUC MT__ 7,858 7.796 8,336 7,499
e Production- PUC MT 5,335 6,141 5,037 4,440
f Capaclty Utilization-PUC % 68% 79% 60% 59%
2 Sales Volume -Total “MT 5,031 5,858 5,000 4,289
a__| Domestic MT_ 585 620 1,020 626
Forged MT 200 444 698 433
Machined MT 386 384 330 193
b Exports MT 4,446 5,030 3,971 3,663
3 Sales Value
a Domaestic Indexed Rs Lacs 100 136 169 100
Forged Indexed Rs Lacs 100 238 365 216
Machined Indexed Rs Lacs 100 98 86 51
4 Domestic operations
a Forged _
Cost of sales Indexed As/Kg 100 107 120 133
Selling price Indexed As/Kg 100 106 104 100
Profit/( Loss) Indexed Rs/Kg 100 103 69 26
ProfitLoss- Domestic Indexed Rs Lacs 100 230 240 56
b Machined _
Cost of sales Indexed As/Kg 100 104 112 113
Selling price Indexed Rs/Kg 100 08 101 102
Profit/{ Loss) Indexed As/Kg 100 (101 (302)} (301)
Profit/( Loss) Indexed Rs Lacs 100 {101 {259) {151)
c Profit) Loss) - (Forged+Machined) Indexed Rs Lacs 100 171 151 20
5 Cash Profit
a ProfitlLoss- Domestic Indexed Rs Lacs 100 171 151 20
d Cash Profit Indexed Rs/Kg 100 99 76 47
6 Profit before tnterest and Tax
c PBIT Indexed Rs/Kg 100 92 51 (6)
7 No of Employees Indexed Nos 100 109 26 a1
8 |Wages _ Indexed Rs Lacs 100 89 116 88
[Capitat Employed (on NFA basis)-
g Domestic - Indexed Rs Lacs 100 112 185 111
10 [Retum on Capital Employed-NFA Range 10-20% 15-25%  |0-20% 0-10%
PO Aprif'13 to Dec'13

PO figures are annualised on the basls of Apri'13 to Dec'13 data,




%0E-02 | %Se-51 | %0E-0C | %Se-5e ehuey {%) Bupindiepun edlid|
een es | D/SH Pe¥opU] Bunaiepun 6o1d
coL 101 86 001 Bwed pexepu] | ©0Ud OUIlIeS BN
[T} orl 621 tecl Byy/sy Spodu) 0 6oyd pepue]
Ov0__ |60 |50 {eco Byi/sd $599 UOEONP3
£l t1 21 1t “Bw/sH Aing swojsng
%01 %01 %01 %01 % {o1eH) Aing swioisnD
$EL 22l L1 111 Bysy e9yid oqesassy
101 208 ord'L e¥2' 1 soe] §Y Sen[E)\ o|qessessy
6L L6€ oiv'L |91l —IW BWNJOA podw]
10d__| e1-g10z [ 21-1102 | 11-0102 yun sienojued

"BIEP £1,900 O} £LI4AV JO 5168q &} UO PASLURULE 848 SR T} IC G

paujyse epjonu)| bujsens ; 1onpoid

spodw) pebiod oN

Guinalepun exlid

£l

(%) Bumnaepun oﬁm_

Bujinauepun edud

20Md DUNS 18N

SHOOW) |0 801d pepuUET

SS87) UONEINPT|

Aing swojsng

(e1ed) Ang swoisnd

a0lid OIqESessY
SaN[g)\ 6|(EEsoS5Y

owNjoA Hoduwi

10d

[er-zroz [21-1102 | 11-0102 |

nn

sJendjued

[ENuepKLOD UON

pabuod -epjonu) Bulsads : Janpoid

8-A] Bl0jod

@

£1,960 0} ELIMSY 40!

%02-0L | %0201 | %SeG1 | %0€-02 abuey (%) DUmnoJepun @9te)
pas a8 Fyy sss MVEI paxepu| %ﬂw
ot %ot Tor oot B31/Sx pexepul EFLITEIE
£cl 81 801 16 BwsH spodu| jo eapd pepu]
€0 220 620 920 G/5H 8500 UONEINPI
1) 1} o1 6 Byysd AnQ swojsngy
%01 %01 %01 %01 % {erey) Ang Swoishy
i 101 86 88 5o/ @dllg Besessy
1E2 8r1'L 0Bt 1182 S0B7 SH sen[g;\ 8|gessessy
802 £20'1 2Sh'e (754 1IN BUWIN|O/ HodL!

10d | c1-zi02 | 211102 | 11-0102 nun siujnojed

PSUIYIBL -WESE F[XY W04 : JONPos)
°% (%) Dulgnuspun aid:

5581 54 BUINAIBPUN opc::

~Byysy Bumnasapun 000 J

By/sH 891 d DUNlIag: 1914

By/5Y SHoOW) 10 eopd pepuie

spodw) pebio4 oN Byi/sd 8590 Uojizony 3

By/sy ANQ SWCIRND)

% (ej8y) AINQ Swoisny

] 85)id OIqBsesTY

s9e7 SH SIN[EA O|qUSassy

W BwnoA pedw)

10d | €1-210z | z1-1102 | 11-0102 nun sienoied

fepuepyjuo uoN pebio -weag Xy ol : 19npod
€-A] BU0j0Id

QO



| ] TPOXINNH

EaY oY 1ol (E310A) B Jo SImd

S [Eal o | O

HOILITIELR

IRAVHL AN zﬂ...g

r@@ﬂew?®ﬁ®u

P
£



m
=

0 9Jnid
'ans BAL

NOLLD3JSN!

VOB ] —_—
153 > | vomunve => 0 vanans

S==S=E—@-
9&@10@.@@@@

DONI AN

ﬂm._._ﬁ_._

O

04 LVHYHE




X0

*BlEP £1,93Q 01 € LIMEY 4O GISEq Bl UC PREENUUL &8 SaINBY [0d

s/gl o035
€1,99a o1 gAY -10d
%001 [%001 [%001 (%001 |ZV'1ii | 26°001 T6'L6 69°28 162 |evt't |oee'c |Lz8T [80z | €0’y |zsv'e |viee Eell e
%001 %001 [%001 [%001 [Z1°1tt 26901 2628 69°20 1€2 BFL'L _|0BEE | 182 |©02 |EZ0't |eGvEe | PLZE paunoen| -
- - - - - - - - - - - - - - - - peBiod| y
10d |er-zioz|zL-1102{11-010Z] 10d e1-z10z | z1-1102 | 11-0102 | 10d |€1-2102(21-1102]11-010Z| 10d |€3-Z10Z)Z1-1102 | 11-0102
simnojred | NS
(%) eueys (By/sy) 9d4d (sou sH) senjeA (Lw) Anuend
euiyd wolj spodu
%001 [%001 [2%001 %001 | L1111} 267901 26°26 69'28 1E2 gvi‘L |oge'e | L20'2 | 802 t20't | 2st'e | vee'c [T
%001 |%001 |[%00% [%001 |Z1'LLEL 16'901 2646 69°/8 1€ grl’L |osee |82 [602 €L0't |esve |vi2E ¥NIHO| 1
1od le1-zioz|zi-110zi1-010Z] 10d e1-zroz | zi-1ioz | 11-0002 | 10d |€1-Z10Z[21-1102(11-0102| 1Od |[€1-Z10Z|Z1-110% | 11-0L02
sagunod NS
(%) 2seys (Bi/sy) eopad (soe 8y) senjeA (w) &ipuenp
weag BjXy U0l JoNpoid

g | FIXINNY

O

wewaels Hodwy



‘Bjep £1,090 01 £ 1,110y JO S{SEG 64} U0 PISHENUUE aue 52181 104

sigt -s2nc3
€1,99 0] g4,y {0d
%001 |%00L |%001 [%001 |92¥El 82Tt cLolL  [oriik | 01 805 o'l 5] 6L 166 oLt Ty c01]
%001 [%00% [%001 [%001 |SSPEL ¥E]) szotl  |ovFil |01 806 %' e - 6L 16€ o'l oLL'L uﬁsmz_
< pabiog)
0d |er-zroz jzi-troz | 1eotoz | 10d crzioz | zi-moz | Li-owoz | 1od  |srzioz | Zi-ttoz | 010z | 104 | £L2L0Z § ZI-0L0T | LIOLOZ
Anunod
{o6) aseys {Byrsy) eoud {som] sy) senjep (1) Avauenyy
5001|500t %00k [%00L | 8THEL 8z Lzt SIoLL  [oviL | L0t 209 apo't vl 6L 26¢ oLt oLl W0l
%001 |%001  [%008 |%001 |92¥E) 8e Lol sZoll |ovitl 201 805 or9'L trel 6l 16¢ o't T VNIHD
iod |er-zioz |zt-1eoz | Le-0k02 | 10d er-zioz | zi-twoe | teoroz | 10a | ezioz | Zi-teoz | L0102 | 10d | ER-ZHOZ | ZL-HLOZ LL-0L0Z
- Anunod
(%) auBys (Bysy) eopd {sou sy) senEA (w) Apuenp

@Y

sapjanu)y Bupess -pnpold

wewaes Bodwy

\.A_.:__.. :

rg.



10

VNIHO]V3S IVNN3HD| 68 16081 [6voe |68 [E18 W esmﬁ ond| T1v922c4d] oooseoZa] S| +1-0102|0102/20/00
G3INIHOVIN Wv38 XV 06V

VNIHO|V3S IVNNaHO| 68 02 VoY ﬁgmm =3 G _zﬁ wreeg ond T1p0czed| 00058028]  SZb| 11-0102|0103/40/00
GaNIHOVIN zﬁmm._ésﬁ;

VNIHO[v3s IVNN3HO| 68 Zvoe0ce  [ellSe |LE  [e8 M weeg ond L1vaczed| 000580Z8|  SZt| 11-0102{0102/20/00
G3INIHOVW Wv38 XV 06V

VYNIHO|v3s IVNNaHO| 68 72v'I9v'e  |vcoee |08y  [E'1E | uigeg ondy T1vocee| 000580Z8] 51| 14-010¢]0102/20/00
] 4 GINIHOVIN Wv38 TTXV 06V}

YNIHO|V3S IYNN3HO| 06 766615¢C  |veoet oy [E'18 W weog ond GONIFOVIN Fivaa 31XV 06 V2| 0005e0z8|  szt] 11-0102}0102/20/00

VNIHO|v3S IVNNGHO| 06 76E616€C  |reo6E Joay €18 W weeg ond GaNIHOVIN WV38 31XV 08 V3| 000S8028] Sl 1 1-0102}010¢/£0/00

VNIHO!V3S IVNN3HO| 06 212205  |V206E _os. _n.s W weeg ond| YI9cZed| 00058028]  vZb| +4-0102|0102/80/00
G3INIOHVYIN Wv38 XV 06V

VYNIHO|V3s IVNN3HO| 06 TervioL  |evosLs _oa t10 N weog ond . T1v9ceHl 00058028]  Pib| 11-0102{0102/90/00
G3NIHOVIN Wy38 FIXV 06V

VNIHO|vas IVNNaHD| 68 600°281°5 ?88 _o& _n.s W weeg ond 11pozzen] 00058028] vl :.Som_osmmoao
GINIHOVIN Wv38 XV 06V

YNIHO|vas IVNN3HO[ 06 Z12°205c [vcoee [oev [E'18 N weeg ond T1vocec| 000980Z8]  viL| F1-0102{0L0Z/90/00
. 4 G3INIHOVIN Wv38 TTIXV 06v|

VNIHO|vas IVNN3HO] v8 8261859 |ovOBL _Sm _n.s W anm_ ond| 1ipozzen| oooseos| el :.osu_osmaoao
GIaNIHOYW Wv3d TIXV 06V

VNIHO|V3S IVNNIHO! v8 60606C€  |ve06E _o3 _n.s 7] uweg|  ond l1p22oy| ooosooz8| €41 :.osm_os%oao
G3NIHOVIN Wv38 XV 08V

VYNIHO|v3S IVNN3HO| v8 01068 E  |v206E _os e n uigeg ond 1irazeol| cooseols] €t :.Eom_ossmoao
GaNIHOVIN Wv3g I1XY 06V4

VNIHO| vas IVNNaHO| v8 0296259 ﬁgﬁ _Sm £18 W ureeg ond TIpOceH| 00058028|  ©L| 11-0102|0102/50/00
G3INIHOVIN Wv38 XV 08V

VYNIHO|v3S IVNN3HO| ¥8 0296159 [8Y0BL _Sm e W uigeg ond Yipo22en| 00050028 €41 $1-0102)0102/50/00
GINIHOYW Wy3g XV 06vd

VYNIHO| vas IVNN3HO| 98 96200C€  |vau6e _o$ e W wieog| ond 1ivozzey| oooseozs| 2t -—6—8_o—oﬂ3§
) GINIHOYW Wv38 FTXV 06V

YNIHO|v3as IVNN3HO| 98 862096€  [ve06e _os. £10 m ureeg ond Tipoezey| 00050028]  elt| 11-0102|0102/v0/00
GINIHOVIW Wv3d XV 06V

VYNIHO|V3S IVNNIHO| 98 862 092°C ﬁ&omn _o$ £18 7] uieeg ond T 10Z2Es| 00098028  €Lb| 11-0102|010e/v0/00
GaNIHOYIN Wv38 JTXY 06Val

VNIHO|vas IVNNaHO] 98 862 00cT  |vco6E osv  [E'18 W urseg ond T1voczen| 000580Z8]  elt| 11-0102]0102/r0/00
GaNIHOVIN Wv38 XV 06V

K37)
By | sHUIWWA *ON 19d : 3009 | e
30UNOS 1H0d  |edepey | 410 @SV .%.ﬁ.n %N | ,usiom | M weeg |oNdN/ONd way mnoo.obT_.zos seep | 3uv0
gvd -1onpoid

u[IeUPW@SNYSIq) ; flew-3 '0LLZL68T : Xed ¥8CS €259 ‘0LL7L682-22-16 ¢ 1L "89000% [EQUW

¢ | TIXINNY

@ .

£10Z 930 O1 0102 HdV : GOIH3d 3HL HO4 V1va 14odi!

npy 41883 Jesiyeq ‘uenjaysy ‘seBeN pniey o) eN )| -Buewn fey ‘v-40I

§391AYS NOILVIRHOINI SSINISNG TYNOLLYNUIINI




> | &

VYNIHO[v3S IVNN3HO] v8 V06 CY6 ¥  |9ESBS _oﬁ £18 7] weeg ond T1pBeeed] O1619262]  621] 11-0102|010&/11/00
G3NIHOYWN WY38 3TXV 06V _
YNIHD]{v3S IVNNIHO} 98 121'100's  [9€S8S _oﬁ c'18 N weeg ondl - 1ivazeed| ooosgole 81 :.osu_osua:oo
GaINIHOVIN W38 TTXV 06V _
VNIHO{vas IVNNIHO} £8 w2 PSL'9 [8F08L _Sm €18 W weeg ond 11$822e4 oSBoB_ 821 :.o-o«_oSuan
G3NIHOYIN Wv38 31XV 06V
VNIHO] v3$ IVNNIHO]| £8 89C'106'P |ceoes [0#9  [e18 N weeg]  ONd| 11vaceed| 00058026 oz1| 11-0102}0102/01/00
. _ll GaINIHOYIN Wv38 31KV 06vd _ _II _
YNIHD|v3$S IVNN3HD} 28 188°C80'S  [9€SBS _oﬂ. €18 7] weeq - and t1pvozeed| ooosgoze{ 6L :.o—ou_osma:co:
S GaINIHOVIN W38 XV 06V
YNIHD| v3s IvNNIHD| 06 00B'LOSE |v2O6E [0BF |E1B N weeq ond| L1p92zed] 00059048 821] 11-0102|0102/0L/00
_ GaINIHOVYIN W38 TXV 06V
YNIHD| vas IYNN3HO] 28 irZpSL'e  [8r0BL _Sm £'18 W weeg ond 11vazzed| 00058026 81| 11-0102[0102/01/00
GaINHOVIN W38 ITIXY 06V
YNIHO[v3$ IVNNIHO} 06 0082002 |8t0BL _Sm £18 N weeq ond L1y9geed oSBoB_ 841 :.28_28359
_ GINIHOVIN W38 FTXV 06V
YNIHO|v3$s IYNNIHD| 06 0o8'cos'c  |F206E _9# €18 W weeg ond 11vozeed| oooseozs| il :.o—o«_osgoao
. GINIHOVIN W38 TIXV 06V
YNIHO|v3S IVNNIHO] 06 008'£00'.  |8v0BL _Sm €18 N weeg ond :3««&_ 0005808 11 :.Som_osgoao_
. GaINIHOVIN W38 TXV 06V
YNIHO[V3S IYNN3HD] 06 Sl0'Zee'y  |PSiLiv _Sm €18 7] weeg ond 11pB2eed| 00058026 21| 11-0102[0102/60/C0
G3NIHOYWN WY38 31XV 06V _ _
YNIHO[¥3S IVNNIHD] 06 008'200'2  |8¥OBL _Sm €18 7] weeq ond L1vozeed| 00058028 21| 11-0102[0102/60/00
G3aNIHOVIN WY38 TTXY 06 v
YNIHO|¥3S IVNNIHD| 06 Glo'eee v |vsiiv Jogs  |e18 7] weeg ond 11v922ed} 00058048 9/1] 11-0102[0102/20/00
_ _ _ _ GaINIHOVIN Wv38 TIXY 06V
YNIHO|v3S IVNNIHO| 06 918’116’ |F206E |OBY _n.s W Euom_ oNd LLpBZeed| 0005808 g21] 11-0102]|0102/20/00
_ A3NIHOYIN Wy38 FTXV 06V
YNIHO|v3$ IYNN3HO]| 06 o1E'LISE |b206E [oBY _n.s W Euom_ ond 11ve2ced| 000580.8 9.1 11-0102|0102/80/00
_ G3NIHOVYWN Y38 3TXV 064 _
<z__._oﬁ<m_w IYNN3HD| 06 01£'11G'E  |v206E _§ _m.E W Euom_ ond Li¥BeZeed| 00058048 9l1 :.o—o«_osgoao
_ A3INIHOVIN WY38 XY 06V
YNIHO|vas IvNNIHO| £6 0z elee [0019t |ose  [0'S6 7] anm_ ond L11epzed| 000560.8 9.1 :.osw_o—o«aoao
_ _ GINIHOVIN WV38 XV 05V
YNIHD|v3S IVNNIHO} 06 ZIZ'I06'e  |ve0sE _os. _n.s W Euom_ ond L1p0Zeed| 000SB0LE 5l1 :.Sou_os«koao
_ : _ ; a3NIDHYIN W38 FTXV 06V
VYNIHD|v3$ IVNNIHD| 06 B10'09c'S |9€ses [ocL  |e18 W Euom_‘ , ond 11v822eM| 00058048 521 :.oSN_oSsBao
_ _ GaINIHOVIN WY38 XV 06V
YNIHD|v3S IVNNIHDO| 06 818'09¢'G  [9eS8S |02 [eB W ureeg| ond 1ivezeen] ooossoza| szt 11-0102)0102/20/00
L GaINIHOVIN WY38 XV 06V
" mownc.m 1504 By | S8 UIA sa.ws son | ON*®d| 4y | weeg |onanvond wau 2009012992 | sep | 3uva
e sod ey | I7IBSY | gon i wbpm |Hinow

& Q



VNIHO[V3S IVNN3HO| 8 1287205y |ce0es _cs _m.S. E ..aomﬁ T ond| Tivozeed] oooseozs]  18i| HE-OLOTEEL0S/10/00
GaINIHOVW Wv38 31XV 06V
VYNIHO|V3S IVNN3HO] s8 6PH100'S  |0EG8S _oﬁ. _m.s W weeg ond Livozeed| oreroees|  +8H| L1-0L0Z]K10S/10/00
GENIHOVIN Wv3d STXV 06V4
VNIHO|V3S IVNNIHO} 98 Ivrrorec  |PC06E _oe. Ieie Wl ueeg ond| T1voczea| oi6reeeZ|  +8k| K4-010c]H10e/10/00
GaINIHOVN Wv38 XV 06V
<z=._oﬁ<mw WVNN3HO| 98 121180 |9ES8s _oﬁ £18 7 weog ond [1v02ZEN| 00058028  08L| +4-0102{0L02/2H00
GaNIHOVW Wv3d 31XV 08V _
VNIHO|V3S IVNNIHO] S8 08z ceEt |ve0eE _o$ €18 W ueeg o:mﬁ L1vozeed| ooossoz8| 0B :.csm_osgacs
G3NIHOYIN WV38 FTXV 06V
VNIHO|V3S IVNN3HO| 28 095989'F  |SLS6l _Sm _m.s W _Eom_ ond Livozzed| oooseozs|  oek| L1-0L02|0L0C/CI00
GaNIHOVWN Wv38 IXV 06V
VYNIHO{V3S IVNNIHO| 28 viviSZe [9109C _m 18 W weeg o:m_ L1vocee-] oooseozs| 0Bt :ésm_osuapaoﬁ
G3NIHOYW Wv38 ITXV 06V
VNIHOIV3s IVNNGHO| 28 | 189'680'S  |BESBS oﬁ. £18 7] ueeg ond| livD2ced| 0005908 081 :éou_osuawao
G3aINIHOVYW Wv38 JIXV 06V
VNIHO|V3S IVNNIHO| 28 80C' 0S¥  |oe0cs _oﬁ £18 7] weeg ond . livoceed| oooseoss]  08h :.osu_osuapao
GINIHOYW Wv3d XV 06V
VNIHO|V3s IVNNIHO] L8 0ch'LLE'E  |ve06E _§ £18 7] ureeg ond L1vozeed| ooossois| o8l :.osw_osmapao
: GENIHOVIN W38 STXV 06V
VNIHO|v3S IVNN3HO| 48 095'889'L |2HS61 _9& _a. 18 W weeg ond Li¥oceed| oooseol8| 0B :.osmﬁos«arao
GENIHOVIN Wv38 31XV 06V4|
VNIHO{V3S IVNNIHO| 06 006E0SE |#206E _oe. _a.s W weeg ond Tivozoed| oooseols|  08H| LH-0L0Z{0102/CHO0
_ G3aNIHOYIN Wy3d 31XV 06V
VNIHO|V3S IVNNIHOJ S8 YOLZVE P _Smmm _o«h £18 7] ureg] ond livocee| ooossoza] 08| 1i-0LOS{OHOS/HO0
_ 4 GaNIHOYW Wv38 31XV 06V
VNIHO[V3S IVNN3HO| 16 2016517 |009Sy [08y  [0'S6 7] wieeg ond TLiErzeN| 000580Z8] 084 §F-OLOZ|0HOG/CH00
_ _ ) GaNIHOYWN WY38 XV 05V
VNIHO|V3S IVNNIHO| €6 Z0ZelEE |00K9E _Sn 0°56 W umeg| - ond| Lricveed| oooseoze| o8l :.osmﬁosmawao
GINIHOVWN Wv3g 31XV 05vd
VNIHO|V3S IVNNIHO] 28 ZB0'CBEE  |vcDee [0BF  [E'18 7] weeg ond [ 1vOceed| O16I8eEZ]| 08K} F1-0+02[0102/2H00]
_ _ Q3NIHOVI Wv38 XV 08V4| 1
VNIHO|V3S IVNNIHO] 28 TE0CBLE  |V206E _§ _a.s 7] weeg ond TIvozzed| OF6HOcEL]  OBL| L1-0HOZ|OLOC/THOO0
‘ a3aNIHOVIW Wv38 31XV 06V
VNIHO|V3S IVNN3HO/| 06 D06E0SE  |Ve06E _oov _a.s W wieeg ond :3««9__ 000S8028]  6LL| b4-0L0S|0L0C/IE00
AQ3NHOYW Wv38 3TXV 06V
VNIHO|vas IVNN3HO| 58 99c 22t |veneE _a I8 7] ureg ond t 1voceed| Sommosﬁ 8LF| +1-0102[0402/E 100
r GaINIHOVN WY38 31XV 06V
VNIHO|V3S IVNNIHO| S8 YOL Z¥o v -|9ES8S ﬁ m 18 7] weeg ond T10z2c| 00058028] 61| Hi-0LOC|OLOZ/IIAD
: 4 G3INIHOVYW Wy3a 31XV 06V
By Sy Ul VA *ON 4ad 3002
30uN0S |  180d  lodowmy | ato i8Sy ...HHM N |, giom | 3W | 0 ONdN/ONd ~ vau 3002-0U}5 voul A | 3O

3 o



@ o

YNIHO|V3S (VNNIHO] 16 £6C9IE'S [9ESBS Joﬁ [ete W weeg ond DVNIHOOVNIHODY'285.8] 0(6182€L]  ZBL| Zi-}102]1102/20/5C
‘ £20.E'E6291ES0S0d 002201 1 ¥922E
. G3NIHOVW Wv3d 31XV 06V
VNIHO|V3S IVNN3HO| 16 £6c9I1t’'s [9eses ocL  [E'ie W useeg| oE_ DVNIHOOVNIHODY 285.8] O16192€L]  £8E| 2i-1102|LL02/20/Ck
£20.£'€6291ES0SOd002L0 | L¥9eees
_ Q3NIHOVIN Wy3d 31XV 06V
" WNIHO|V3S IVNNSHO| 16 €629I1C'S [9es8S [0cL  [E'18 N ureeg| and OVNIHODVYNIHODv29528] oie192es] 81| 2i-1102{1L02/20/1}
1e20££°£6291€50S04002L0 | Hyoeeed
. GINIHOVYIN Wv3d TIXV 06V
VYNIHO[V3S IVNN3HO] 16 65LLLEZ  [ev08L [096  [E'I8 [ ugeg ond tivozoed| oteloges]  98H| ci-1102|HL02/m0/Le
. _ _ _ _ Q3NIHOYIN Wv38 XV 06 v _
VYNIHO]v3S IVNNIHO| 06 ¥51'890°L _saﬁ _Sm _m.s s__ weeg ond . rivozeed| oi6loges]  S8H{ ci-1102|kL08/s0/v0
: QaINTHOYIN Wv3d FTIXV 06V _
VNIHO}V3S IVNNIHO| 86 282°189'L _aBE 096 _a.s z_ _Eom_ ond tivozeed| oeloees]  sei] 2i-1102{LL0e/so/m0|
. G3NIHOVYW Wv3d 31XV 06V
VNIHO[V3S IVNN3HO| 06 516262'S _Smmm _oﬂ _n.s z_ ..aom_ ond Livozee| oreleees]  set{ 2i-1102]LI02/S0ES
|| . 4 G3NIHOYW Wv38 JIXV 06V
VNIHO[V3S IVNN3HO| 06 L1v'02's  [9E68S _oﬂ _a.s s__ ..aom_ ond Tivogeed| oi6koges]  sel| ci-iio2|Lioe/so/8e
. _ GINIHOVW Wv38 JTXV 06 v :
VNIHO[V3s IVNN3HO| 06 IEL0E0'L ._952 _oS _a.s s__ weeg ond tivozeed| oi619eeL]  sei| 2k-iio2]Lioe/some
Q3NIHOVW W38 31XV 06 v
VYNIHO|v3S [VNNIHO| 06 1¥9'€62'S _Smnm _o«h _m.s s__ weeg ond Livazeed| ot6i9ceL]  vBL| 2k-102]E10e/v0/62
. . Q3NIHOVYW Wv3d 31XV 06V
YNIHO|v3aS IVNN3HO| 06 gLe'o6e’s  |9ESES _oﬂ _n.S :_ Eunm_ ond Livozeed| o6k9zeL]  vBL| Si-1H0g]L102/r0/m0
] _ . GINIHOVIN Wv3d ITXV 06V
VNIHO|V3S IVNNIHO| 16 0EE'6rE’S  {9ESES _o«h _m.s s__ __aom_ ond Fivozeea] 00668028]  £8L| LE-0LO2[LL0Z/E0/62
G3ANIHOYW Wv38 ITXV06VS
VNIHO|v3S IVNNIHO| 98 ZCL6OE'E  |V206E |08V _a.a s__ Ewom_ ond Iivozeed] 00668028]  €8L| LE-0LOZ]LLOC/ED/LO
: _ GaANIHOYIN Wv38 JIXVO06V4 _
VNIHO|V3S IVNNIHD| 26 668°0EF'0} [895011 [0SEL _a.a s__ _Eom_ ond LL¥922e 888& eel| Fi-0LOZ|LH02/60/50
: _ _ GaNIHOVIN Wv38 JIXV06V4
YNIHO|[v3S IVNNIHO| 98 ZCL6OEE |vc06E oSy _a.s s__ Eunm_ ond Fivezzed| 00668028  2BE| E-0L0C|HLOZ/20/00
_ GaNIHOYW Wv38 T 1XV06Vd
VNIHO|V3s IVNN3HO| 98 692'250'S [9£98S [0SL [EI8 s__ ._aom_ and L i¥922ed| O16E9eEL]  zBi| HE-OLOZ|LI02/20/00
_ _ _ _ GaNIHOVYN WY38 XV 06V _
VYNIHO|v3S I[VNNIHOJ| 88 69.'250'S _Smam _oﬂ _a.s s_ _Eom_ and Livozzed| o1619ceL]  2ei| 1i-0L02|L102/20/00
_ G3aNIHOVIN Wv38 ITXV 06V
VNIHO|[ V23S IVNNIHO] 98 £20 106"V _osmm _§ _a.a s_ weeg| ond Tivozzed| ot6roees]  2et| Li-0102{kH02/e0/00
G3aNIHOYW Wv38 31XV 06V
VYNIHO|v3s IVNN3HO| 88 SIYPP0'S  |0cS8S j02L  [E'18 W| weeg ond Livozeed| oi6igees|  29k| Li-0K02]1102/20/00
S " GINIHOYIN Wv3E 31XV 06V
b b | swuwa | O “oN 49d 3000
! ADENGS Hnd i ssd oy | 410 ESY ﬂ_ono_.oh SN | yBrom | 3 weeg |ONdNNG way 3a09-00 _:._.zo: jesp | Aiva
[ E— =

O O



VNIHO[V3S [VNN3HO| 001 J0668¢ |vcoeE [osy  |ElB W j ond b _.v@NNm..._— 00058048 16L] ct-Lroe|LLoc/L kbl
VNIHO[V3S IVNN3HO{ 00} log'org's |[SES8S |0SL —n. I8 W wreog ond ““Z-IQ(—Z o m.__.ﬁuwﬁu_ 00058048 16L] Zt-LioT|LI0S/ELIvE
YNIHO[V3S IVNNIHO| 66 G02'10B'S  |9BSES —ONh . _m. [1: 5ﬁ uweeg ond QN“H”“” ”M” m.—_.m._mamm 00058048 06| ci-iL0T]kLOCOHYS
VNIHO|V3S IVNNEHO) 66 olv'i98'E  lbCDEE _on £'18 W weeg ond Livozeed| 00058048 051] ch-LHO2]LEOZOHIE
VNIHO[V3S IVNNIHO| 66 olv'iog'e  |ve06E —§ El8 W Ewom_ ond Eﬁ“ 000S80.8 06L| ci-L10C]HIOZOHEL
VNIHO|V3S IVNN3HO| £6 ror'oe9’c  |bE06E —8v £'18 4] Euomﬁ ond GENHOWH FEE mﬁﬂﬁ“ 00058028 68L| cb-1102] L0260/
VNIHD[v3S IVNNIHO] €6 vOoroeot |vcoeE |08Y _m. I8 W weag ODn_i ”mm“__”__““” “““M “.—_.._H”amw 00058048 GBL| 2i-}L0T|kL02/60/6C
VYNIHO|V3S IVNN3HO| €6 vorocot |vcoee [osy _m. I8 W umeg ond — LIpOZcEd] 0005S80L8 68| ch-1HOZ||FOT/E0/VE
VNIHO| v3S IVNNIHO| E6 vOv0c9'c  |vco6E |08Y —m. %] W EﬂomT and H”__”“““ ”Hmm“ m.__.m._mm 00058048 681 ci-LI02 FH02/60/SH
VYNIHO|V3s IVNNIHO| €6 vor'oee’e  |b206E _§ _m. 8 Eﬁ wesg ond aaNIHOVIW V38 m.ﬂu_mﬂOONMMN__ 00058048 681| 2i-+10g]kLoz/Eo/Tt
VNIHO|v3as IVNNIHO)| 68 vei'oBy'e  |veoee —omv E18 W ueeg ond L1vageed] 00058048 60L| ct-1102]}H02/60/S0
VNIHO|V3S IVNNIHO| 68 vei'gab’c  |be6E —§ £I8 W Edom_ ond ““Z_IOH — m.hm._wmmﬁu 000568048 68L| ci-HLOT|IL0C/ED/SO
VNIHO|V3S IVNN3HO| 68 96'28Y'E  |bE06E _8v €18 W Euomﬁ ond B“”-OO(E Hﬂﬂﬂ“ﬂ@”ﬂ“&“m (00580./8 ©81| ctb-102||102/60/90
VNIHO|V3S [VNN3HO] 16 662 SPS €  |PCOGE |OBY _m. I8 W weeg ODn; JE— m.ﬂv_mﬂmcmwm.“ 0l6182EL 68F| cb-FLOC||+02/60/L0
VYNIHO|V3S IVNN3HO| 68 yo6'2av'E |pCUGE |08Y Tﬂ.ww W weog ond JR— m#“moﬁ!(“ 0005808 881| cf-+102|1102/80/80
VNIHO|V3S IVNN3HO] 16 8v6LIE'S |9€SES £'18 W weeg and m.__.v—mﬂwomwm"(“ 016192¢6L B8L| 2h-Fh02|+40E/B0/0L
VNIHO|V3S IVNN3HO| 16 €62 91E'S _Oﬂmmm \_Wﬂh( £'18 N Euom_ 03&— ONZ-IU“” e m._vwnﬂwcmwﬂn_ 0L6l92EL 89L| 2i-1102]1102/B0/50
VNIHO|V3S IVNNIHO] 16 8V6 LIE'S Oﬂmmm _ONh _m i8 W weeg ODn_j ”““HM(E ”HNWM m.ﬂv_mﬂoowmwmm 0L6L92EL g8L| ci-+102|1102/80/70
VNIHO| VAS IVNNIHO! 16 662 S¥S't vwomm ﬁowv £'18 W weag ond JR—— m.ﬂuwn“mONMﬂ(M__ 0L619CEL 881 cb-1102]11-02/B0/10
VNIHO|V3S _(ZZWIUﬁ 1) Y6 LIE'S |9ES8S [0Sl E'18 W weeg ond — hvmhmm(mﬂ__mwmmuw_”_ﬁ_ow_.ﬂh% 0l6182EL Z8t1 ch-t 02|} H0S/L0/12
QINIHOVIN Wv3d FTXY 06V
aounos | 140 |odos | 2 asy ,H“_o“ con |oRed| am | weem  [ondNond Wau maoo.ot*_.wﬂwﬂ mop | atva

5

14



o o

VYNIHO[V3S IVNNIHO[ S0t 06E LOF'F  |p206E _§ Ee W weeg ond L1vo22ed] 00058028]  €6E| 2k-FLO2[2L0Z/LOEL
GANIHOYW Wv38 31XV 06V
- YNIHO|v3s IVNN3HO| Sot G60'050C  |2HS6H _9& £18 W weeg ond [1¥022Ed| 000580Z8|  €6k| 2b-1L0Z|2hOC/LO/LE
) _ QINIHOVW V38 31XV 08V 1
VNIHO[V3S IVNNIHO| 90+ ZI025ky  |p2o6e _o_# €18 : s__ weog ond L1¥9c2ed| 000SB0ZB|  €6L| ci-kHO2|2t0a/k0/60
Q3NIHOVW WV38 31XV 06V
<z=._04<mm IVNNIHO| 90t 9€0'920C  [2hS6) _Sm _a.s Wi weoeg ond . 1 1¥9zeed| 000580Z8]  €61| ch-} 1020/ 10/60
_ GINIHOVW Wv38 31XV 06V
VNIHO|V3S IVNN3HO| 01 SB0'2S19  [9ESEs ,oﬁ _m.s W weg| ond| Livezeed| oooseozs|  €GH| ek-+102|2i02/10/80
G3NIHOYIN WY38 TTXY 064 ﬁf
VNIHO|v3S IVNN3HO| SOt ZZLE0L'y  |ve06E [o8Y 4@5 W weag ond livoceed| 000S80Z8]  €6F] ch-k 02| h0e/LO/E0
_ - GaNIHOYW Wy3d 31XV 06V
VYNIHO|V3S IVNN3HO| S0t 5690502  |2hSBh _oa £18 W weeg ond L1¥O22Ed| 000590Z8]  ©61] 2H-F102[2H0/10/20
_ Q3NIHOVN Wv38 FTXV 06V .
YNIHO|V3S IVNNIHD| SOt $08'1S0'2  [SLS6l _S.m £18 W ueeg ond Li¥922ed] 000580.8 €6L| 21-1102[2k0e/L0/20
GINIHOVW Wv38 31XV 06V _
YNIHO{V3S IVNNIHO] ot Z2LE0ly  |peose _8« _m.s s__ ._aomt ond (1ivoceed)| 000SB0Z8|  €6L| 2h-1102|2102/10/E0]
G3INIHOVIN V38 31XV 06V
<z__._04<mm IVNNIHD| S0t 06C LOF'F  |V206E _§ _a.s _z_ _Eom_ ond Livoczed| 00058028]  2ok| ch-FiO2|Hl02/EHES
_ GINIHOYN Wv38 31XV 06V .
VNIHO|V3s IVNN3HO| oL S80'cSE'9  |ocses Joﬂ _a.s 7 ureeg| o:m, F¥922Ed] 000SB0ZB ZL-1102| H 102/ HER
G3NIHOVYW Wv38 SIXV 06V
VYNIHO[V3S IVNN3HO] S0t 12lc0Ly  |veoee |08V _a.s 7] weeg ond ~ I I¥B22Ed| 0005808 ZL-LLOZ|F FOC/E HET
_ G3INIHOYW Wv3g 31XV 06V
VYNIHO|V3S IVNN3HO| SOt Yog'150C  |2hS6h ete W ueeg|  ond Livozzed| 000S80Z8]  26F| ci-HL0g|FL0c/etiic
- GaNIHOVIN Wv38 31XV 06V4 _
VNIHO] v3S I(VNNIHO} 00 16E2S6' L |CHS6) £18 W weog ond L 1v0cced| 00058078 264 b-+40g|kb0c/cHe0
G3ANIHOVW Wv38 FTXV 06Y4 |
VNIHO|V3AS IVNN3HO| 00 ZBLVOGE  |p2o6e _os. _n.s s__ _Eom_ ond L1¥0zeed| 00058028]  c6E| 2h-FL02|IL0/eH20
GaNIHOVIN Wv38 ITXV 06V L
VNIHO|V3S IVNNIHD| S01 I2LC0L'y  |v206E  [osP _a.s s__ Euom_ ond (1ivocced)| 000s8028]  2ok| 2b-F102|HI0/EL/BL
_ G3aNIHOYIN Wv38 31XV 06V ]
VNIHO|v3s IVNNIHO| 01 ¥oB'1S0Cc  |2hS6h _SN _m.a 7 weog| ond {1 +vo22ed)| 000580Z8] 6| ck-110C|}E0B/SHEE
_ GINIHOVIN Wv38 JTXV 06V )
— VNIHO|V3S IVNN3HD| 001 BL0ZBL'F  |98BLI |0ge _m.a W weeg o:n__ L1¥022E4] 000S80Z8] V6| 2F-FLOC|HH0/LIEe
_ O3NIHOVI Wv3E TTXY 06V _
VNIHO|V3s IVNN3HO| 00F ZBLPOGE  |v206E |08 _a.s 7] weeg o:m_ Li¥922cd] 000SB0ZB] V61| ch-1 10| HL0e/L T
_ : O3NIHOYIN WV38 FTXV 06V i
VNIHO{V3S IVNN3HD| 001 Z06'Z68°C  [veoeE [08v  |E B W weeg ond| L1¥0zeEd| 000S80ZB]  16F| 2-LLOS|k102/1 M6
T A3NIHOYW Wv3d 31XV 06V .
. 6) ‘84 Ui TYA A “ON Jod 30092
3oaNOS 140d sedaey | Ji0 -GSV .H%M SON | Biom 4m wedsg |ONdN/ONd waLl 3009-011 :._.zos__ Jea ) giva

o o



O

VNIRO[V3S IVNNGHO| 90F 9EL0SI 'y [ve06e _oov _a.s s__ __aomﬁ ond| :3««.&_ 5050500281 V61| 21-F IOC|CIOG/C0/LE ] ~greme
QaNIHOYW Wv3g 31XV 06v4 .

VNIHO|VaS IVNNGHO| 00F CTE T Y R FAT _oa AT N eog ond I Tvozzod| 000GE0Z8|  ¥OF| 2h-FHOC|c HGRO/LE
GaNIHOVW Wv38 31XV 06V

—VNIHD|v3S IVNNZHO| 00} AR s _oov =18 W ureeg ond . T e e I
GaNIHOYW W38 STXV 06V

VNI [vas IVNNHO| 00% SvZi6e  |ve0ec |08y |E+8 zﬁ _.aom_ ond| TIvozzed| 000SG0Z8|  ¥BH| oF-1Hoc|ehocicn/so
GINIHOVW Wv38 31XV 06V

VNIHOLvaS IVNNIHO| 00F SZ556T  [Erser [ove 618 W suom_ ond TTvozze | O00GGOZB|  VO| Ch-Fi02(gHOZ/c0/R0
Q3INIHOYW Wy3g 31XV 06V

VNIHO|vas IVNNGHD| 00F T o i S W _.aom_ ond T1792203| 000S80Z8|  VOL| Zb-FH0Z[cHOE/c0/R0
GaNIHOVW Wv38 STXV 06V

VNIO[VIS (VNNGHO| 90F Ser0siy  |veoee ooy [E 48 T Weeg ond I Iv0zzca| G00GA0E|  ¥OF| ch-I10c[cH0aicom0
GaNIHOYW W38 STXV 06V

VNIHO| Va8 VNNZHO| 90% 5500L02  [eioot |ove  [E18 T Wieeg Snd T Ivozocd| 0D0SB0LE|  ¥OI| ch FI0Z|cH0e/ca/0
GaNIHOV W38 XY 06Vl

VNIHOIV3S IVNNGHO| 90+ 9C09I02  |2196h _Sm €18 " Weeg ond| e e I N e
QINIHOYW WY38 31XV 06V

YNIHD[V3S IVNNIHO| s01 31025L'y (veoee  |osr  [E°18 7] weeg ond LIvozoca] oooseos]  v6L| 2i-1H0e 2L02/e0/m0
Q3aNIHOYW V38 37XV 08V

VNIHO|vas IVNNIHO| 90} ZI0Z51'v  |v2o6E _ocv T8 W _.aomﬁ 3nd e s L A
(QINIHOVIN Wv38 STXY 06V

VNIHO[vas IVNNIHO| 00t SoTC06®  |[v206E ooy [E 48 W weog ond Tii702zc4)| 000G80Z8|  vB| oF-1H0¢[eH0a/e0ise
GaNIHOVW Wv38 31XV 06V

VNIHO|v3s IVNNZHO| 00} TGE06E  |veee _Bv T8 W _.aom_ ond rivoczed) L 5005081 V61| ob-F10c|2H0e/e0/6e
Q3NIHOYI W38 STXV 06V

(] ] . — |1II||I

VNIHO|v3S IVNNIHO| S0F T30eorT  |ve06e |oay  [E+8 W ) ond T s B s
- Q3aNIHOVIN Wv3d 31XV 06V

VNIHO|VaS IVNNGHD)| SOF TZIT0Lv  |peoee  [o8Y _m.s W wees ond s e B R
GIANIHOVI V38 TTXV 06V

VNIHO|Vas WNNSHO| S0t 7981502 [ergel  |oFe _a.s A wees ond s T e B R
QaINIHOVIN Wy38 31XV 08V

VNIHO|va3S VNNIHO| 90+ S0y [veoet  {osv _n.s W ureeg ond| — T Lyozsea| D00SG0L8|  €6F| ok 1H0c[cH0a/10/0z
Q3NIHO g 31XV 06V

VNIHO[Vas IVNNGHO| 90F seroery  [paoee [oer  |E1E W wizog ond R m.ﬂﬂuu«& So0So0Z8| €61 24+ 102[2h0e/k0/0g
Q3aNIHOVI Wv3d 06v

VNIRO[VaS IVNNSHO| 90F 500|156t _o_& =18 s_ _.aomﬁ ond - T s e R e
NIHOVW V38 31XV 06V

VNIHO[ V38 IVNNZHO] 901 2102517 |ve06e ﬁo_# £18 " (T ond .u..p_mqﬁmn_ T T R A
: QINIHOVW Wv38 STXV 06V

6y | sHuITvA ) -oN 19d 3002
b Jed
gounos | 1M0d  |ederen | ai01asy |0 soN | b |2 | V"8 oNANONd wau acoo-ou|y ow| 22A | 3vO

), S



&>

VNIHD]v3S IVNNIHO] €01 260’020’y |26t oSy  [eIB 7] weeg ond LLYOZZES'ON| 0005808 96L| eL-zroz|[zLoemo/ie
1HVd GANIHOVIN Wv38 31XV 06v4d
<z=._o_<mm IVNN3HD] e01 [ 9.9'6L0'v  [b206E [OBF [E18 W weeg ond LEp9EeE Sommoj 96| EF-2102|2102/PO/GE
- _ A3NIHOYW Wv38 ITXV 06V .
<z=._o_<mw IYNNIHO| £0I 9/8'610'F  |¥cD6E _Sv £'L8 s__ uweeg ond LLpoZeed| 000580.8 o6L] ti-ztoz[z10z/ko/61L
_ _ _ A3NIHOYW W38 JTXV 06V
YNIHOV3S IVNNIHO| €01 g8/8'610'v  [¥o06E _§ _m.B s__ weeg o:n__ LE¥OZ2ed] 00058018 pst] eL-clLoz|eLoz/vo/el
. A3NIHOVYIN W38 3TXY 06V
YNIHD|[v3S IVNN3HO| £0} 9/8'610'y  [¥c06E _oe. _n.s z_ weeg o:n__ LEpOZZEL] 000580.L8 g6L| £i1-ZLoz|ecLozomi
Q3NIHOVW Wv3d 31XV 06vd .
YNIHD|vV3s IVNN3HD{ €01 g8.8'610'v  JbCO6E 48,. _a.S 7] saom_ o_._n_, I 1¥922ed| 00058028 961| €1-2+02|2102/P0/60
_ G3NIHOVN Wv3d 31XV 06V :
YNIHO|v3s IYNN3HO| €0} 9/0'6L0'r |P20EE [08Y _m.;_ [ wreeg| ond : L L¥9g2ed| 000580.8 o6L] c1-Z102|eLo2H0/ED
GINIHOYW Wy38 IIXY 06V _
YNIHOIVAS IVNNIHD| 86 668°0v0'e . |¥206E o8y 4@5 7] weeg ond L1+922€d4| 00058028 S6L| 2L-1L0Z|SLoC/EONL
G3NIHOYIN Wv38 TIXV06V4
YNIHO[V3S IVNNIHD| 86 e6g'ore’e [rc06E [osy [ETiB W weog ond| LE¥922Ed]| 000S80.8 ss1| 2L-LLoei2Loe/enne
_ _ . _ G3aNIHOVIN WY38 31XV 08V _
YNIHO|v3S IYNNIHO] 06 e6g'ovd’e  |P206E _o$ €18 W saom_ ond LLpoZeed| 000580.8 ssi| Zi-Lioz{2H0g/ce0/0e
_ _ GaNIHOVIN WY38 31XV 08V _
YNIHO| v3S IVNNIHO| 86 668°0v0't  [rc06E _Bv _m.B s__ Emom_ o:n__ Lip922ed| 00058028 s6L| 2i-LLocicLoZ/eom
GINIHOVIN Wv3d 3XV 06V _
YNIHDO|v3aS IVNNIHO| o6 668°0v8't  |¥c06E _oe. _m.s 7| saom_ o_._n__ Ltvazeed] 0005808 set| zi-1L02|S10e/E0/60
G3NIHOVIN WY38 31XV 06Vd _
YNIHO] v3s IYNNIHD| 001 62r'zI6'S |P206E OBy _m. 1] 7] weeg] ondj| LL¥92eed| 00058028 s6k| Z1-t102|2102/£0/20
_ . QaNIHOYW Wv38 31XV 06V _
YNIHO|V3S IVNN3HO] 00t LL6'c06'E  [beo6e |08y _a.s [ weog ond L I1v9geed| 00056028 s6L| Zi-1102|ct02/E0/20
) GaINIHOVYN Wv3a 3TV 06V
YNIHO[v3S IVNNIHO| 00 LIG'E06'E |vc06E 08P  |E'I8 7] weeq ond (L1¥922€d)| 00058028 s6t| 21-1102]2102/€0/30
_ QaINIHOVYN Wv3d 3TV 06V o
VNIHO|V3S IVNNIHD| 00 LI6'co6'e  |PS06E _o3 £18 7] useeg ond (Li1vocTed)] 00058028 sst| 2t-1102]2L02/60/50)
_ GINIHOVIN W38 3IXV 06V _
YNIHO[v3s IVNNIHO| 00F LIE'E06'E g W weeq ond (11y92eed)| 000580.8 ssi| ci-t1og|eLogeneo
. _ _ . G3NIHOVW Wv3d 3IXV 06Vd _ _
YNIHO|v3as IVNN3HD| 00} 00L'c06'E _z_ ureeg ond . (L1y922ed) 8385_ g6}| ci-L102|cLoc/0/20
_ _ a3aNIHOVIN Nv3a8 ITXY 08V
VNIHDV3S IVNNIHO| 001 G6ehel6'e |P206E _Sv _a.s W weeg ond LEpogeed 8385_ v61| 2L-L102|Ctoe/e0/Ee
_ _ A3NIHOYW W38 3IXV 06V
VNIHO| v3S IVNNIHO| 001 LIGE06E |v206E [o8Y  [E'I8 ﬂ’ ureeg ond| Ii¥922Ed 8885_ ¥61| 2i-1L02[SL02/20/ES
- - D3INHOYW WY38 3TIXV 06V
- 6y | sguwa | (W ‘0N 4od 3000
, H$ounos Ldod sedayey | 419 asy .MMHM SON WbeMm 4% | weeg |OndN/ONd (e TT] 300291 _:...zo: Jea) giva

¥

7



VNIHO[V3s IVNN3HO[ 90t §28'990c (21561 _3« _a.s z_ woeg and 1 1v9ceE3:ON| oooseozs] 002 T 1-2102]2102/m0/v0
1HYd - GINIHOVIN Wv38 31XV 06vd
VNIHO|V3S IVNN3HO[ 90t 828'090'c  |ctS6l _Sm €18 7] weeg ond T179z2ed'ON| oooseozg]  0o0g| €l-cloeg]cloemo/vo
1Hvd - GINIHOVIN W38 XV 06V
YNIHOY3S IVNNIHOY 901 GGOCEL'V  |PCO6E _8v £'IB W ueeg ond I L¥oZee:ON| 000560.8 002| E1-2102|2k02/e0/v0|
- 1HVd - GINIHOYW Wv38 SIXV 06Vd _
VYNIHO|V3S IVNNIHO| 901 GGO'EEL'y  |PCOGE _8,. T W weeg ond [ POcEION 888@ 002| £1-2402|c102mo/v0
1HVd - GINIHOVIN Wv38 TTXV 06V
VNIHO[V3AS IVNNIHO| s0¢ GGOEEl Y  |PeUBE _§ _n.s s__ weeg ond 1Iv022ELON| 000S80Z8[  002| £1-2102|cI02/m0/v0
1Hvd - GINIHOVW Wv38 31XV 06V4)
VNIHO|V3AS IVNNIHO{ 60t £S5L'202¢  |PC06E _§ _a.s 7| weeg ond LI¥9Z2EION| 00058028] St £1-2102|2102/20/81
1HVd - GANIHOVW Wv3d 31XV 06V _ -
YNIHO|V3S IVNNIHO| 601 €592 |veD6E _oa. _n.s N weeg ond L 1¥922EFON 888& T A OHE A
1HVd - G3NIHOVIN Wv38 TTXV 06V
VNIHO|V3S IVNN3HO| 604 €S.l9c |vcoeE |08y _a.s 7] weeg ond | IVOZ2EJION| 00068028] GGk £1-2L02|eHoc/L0/LE
14V - GINTHOVIN Wv3d 31XV 068V
YNIHO|V3S IVNNIHO| 60} TSL20c v |vecueE [08Y _a.s 7] weeg ond 11v02ecION| 0005608  66H] £H-TI0E Z102/L0/4)
1HVd - G3NIHOVW Wv38 31XV 06V
VYNIHO|V3aS IWNN3HD| i Zicevey  |veoee Josy  [E'I8 n weeg ond 11¥922E0M| oooseoze)  esk| EF-2H0C]SI02MO/S0
_ 14vd GINIHOYW Wv3d SIXV 06V
VNIHO|VAS IVNNSHO| Fib ZZc6ve'y  |veoee |osy  [€'18 7] weeg| and L1v922e4°'ON| ooossoz8|  ©64| EL-2LOS|SI02/80/50
_ _ 1HVd - G3NIHOYIN Wv3d 31XV 06V|
VNIHO|V3AS IVNNIHO| LiH ZIcevey |veoee [08¥  [E1B N weeg ond LivoceedON| oooseozs] 86k E1-cl0S[2H0E/B0/B0
1HVd - GANIHOVIN Wv38 FIXV 08V
VYNIHO|V3IS IVNNIHO| i ZIC6vey  |veoet losy [E'l8 W _.aomﬁ ond T1v922e4ON| 0ooseoze] @8k El-2ioc|2Hoe/B0/80
1HVd - GINIHOVN Wv38 31XV 08V
VNIHO|V3AS IVNNIHO] F1b ZIC6YE P  |PEO6E _oev £18 7] weeg ond Trvoz2ed:ON| ooosoozel 86k £1-2102{2102/80/80
1HVd - G3NIHOV Wv3d JIXV 06Yd
VNIHO|V3S IVNN3HO| 901 606 vl P |VCOBE _oe. €18 N weeg o.._m_ L1 PocZEIGONIHOVW| 000seoze]  Zek| EL-Clozfeloz/so/th
L . W38 31XV 06Vd
VYNIHO| V23S IVNNIHO| 90t 6o6 vl v |vcoeE |08V ﬁa. I8 7] weeg ond] TIvoZzed - ON| 00068028|  Z6%| £4-2102[c10e/s0/e0)
_ 1HVd G3NIHOVW Wv3d XV 06|
YNIHD|V3S IVNNIHO{ 901 eo6 prLv  |vcoec |osy  |ElB N weog ond T1vozeed| oooseoz8| 264 €4-2h02{2L02e/50/E0
Q3NIHOYW Wv38 ITXV 06V
<z__._oi<mm IVNNIHO| 801 o6 yrL'y  |becoet |osy [E'L8 ] weog o:mﬁ T1792263°0ON| oooseoze|  Zel| El-ghoc|cloe/so/ve
_ 1HVd - GINIHOVIW Wv38 31XV 06V
VNIHO|V3S IVNNIHO| 904 686 vFL' P  |PCO6E _o3 eI8 7] weeg ond [ IFO22EON| 000560Z8]  Z64| £-clozieioe/so/ie
1HVd - G3NIHOVIA Wv3d JIXV 06Yd
VNIHO|V3s IVNN3HO| 901 696 VPl ¢  |PED6E ﬁoa. T 7] weeg o:mﬁ TIvacce3.ON| oooceoze| 264 El-gkoz|cioe/s0/Lt
1HVd - GaNIHOVIN Wv38 31XV 06V
6y | suurava | oor ‘oN 49d 3009
354HN0S 140d sedojey | 412 @Sy «HHM SON | uBiom 4m | wesg [9NdNANd wan 300200}, oW JeoA aiva

&)

| %



VNIHOIV3S IVNNSHOJ OF ¢ AR S _o_# 0] A Weeg ond TTv0zze4] 00058028]  S02| BH-CIOZ[E0/IONE
- _ Q3NIHOYW WV3E FTXV 06V _
VNIHO|v3S IVNNSHO| OFF mITE [eiser [0 [o18 W Weea ond| 79226 3ON| 000S0Z8|  ¥0Z| EF-2I0Z|croereH/St
L 1HVJ-GINIHOVN W38 TTXY 064
c oy | suuwa | O ‘ON Jad 3009
i 30aN08 | IMOd | oqawy | aipasY .%HM SoN | bom | IW | w=°B ONdN/INd wWau 300921 unon| smap | 3ivd

0 9




‘<
YNIHO|V3S IYNNIHD| ELL ges'ciy'y  |r206E _§ _o.B ] :aom_ o:m_ LL¥OZeed:ON| 000SBOLE oL2 _on__mssooam
1Hvd-QaNIHOYW W38 3IXV 06V
YNIHO|V3s IVNNIHO| ELL ges'el¥'y  |¥206E _oav _n.s W anm_ o:n; LivOZeed'ON| 000S6048] 012 _Om_aomac?
1HVJ-O3NIHOVIN WY38 XV 06v'3
YNIHO| VIS IVNNIHD| 601 Ooc¥'2az’y |¥b2O6E ooy _n.s W Euom_ ’ ond Lipageed| 00058048 802 _Om_osw#oa-
-Q3NIHOVIN WY38 I1XV 06v'd
YNIHO| VIS IYNNIHD| 601 OBr'2ec ¥ |veoee |08y  [e'ie W weeg} ond LipoZeed| oooseO/8] 802 10diE 1020/
- -QaNIHOVIN W38 J1XV 06vd
o | suuva |00 -oN 18d 3009
30HNOS AHOd sodowen | 310 1asy .h_mn%«.us SON | ubem 4m weed |JNdNONd WaL mnoo.o...__.._._.zo..__ 10d aiva

@)




WNIHD[  v3s IVNN3HOJES w1l | 986Lice 080"t _e.m_ ] o_,_oai— o_._n__ 1165223 QINIHOVIN WHY S1XV 06vd] 88§o_ BZI[ F1-0102] O10&/a00
VNIHO VIS IVNNIHO[EO VIl | 66 Liee 080t |vBl 7] .o_ﬁl._._x_ o:n__ 1 16522EX OINIROVIN WHV TIXV 064 oSBoB_ 8ZIf FHOKOC| OHOZ/E0/0
VNIHD[  v3s IVNNSHO[eZZ01 | SeLovie cl86l |080'F [V 8F 7] a_ﬁacx_ o_..n__ 116522E) QaNIROVIN WHV 31XV 06vd 888.5_ 8ZI| Li-olo: Eoﬁsac,
VNIHD V3S IWNNSHO[OEEIl | 655152 € ZZ86l |080t (vl <m—.|_,_8§_ ond| OINIHOVINWHY 31XV06V3 8388_ SZI[ Vi-010E] 0reaiZmn
VNIHO V3S IVNNSHO|S6 2Ll | OI8'ZS0'F 6 | 905 Vel _z_ SN ond 1165226 GINIHOVWINEY 31XV 06vd| 00058028 SIF| Vr-0l0g| Orog/Zwac
VNIHO v3S IVNN3HO[S621F | 658801 | 90501 | 1S _e.a_ s__ apRnUy ond 11652260 OINIROVIWWHY S1XV 85__ 0005e0Z8 SZI| Tr-0LG2] OrOC/Z0/00
VNIRO V3S IVNNIHO[0OFI1 | See'teee | 080°1 _v.m_ 7] o_,_oév__ o_..n__ 1 16522€) O3NIHOVIN WHY S1XV Si SSEB_ SZH|” FI-OICZ| 0K0Z/ZOM0
WNIRD V3S IVNNIHO[89Ell | P69 8ScC 080'1 To_ a— =Y ond| 1165225 OaNIROVIV WHV 31XV 064 8888_ SLH 1L010C] OFOc/Z0/00
VNIHD V35 IVNNIHO[EZZ01 | seLovie 080’ [Vl s_ S ond 11652265 OaNIHOVIN WHY 51XV 06V 8883_ SZI| 110102 OrOZ/Z0/00
VNIHO V3S IWNNIHO|L1'SIF | esvZsee ZZ8'6l | 860t _z: s__ opRnuY| ond G3NIHOVIN WHV 31XV 06vd| 0005808| SZI[ Vi-010c| OF0e/Z0/0
WNIHD V35 IVNNSHO[0B PIT | SeE iece 080'1 _e.m_ W[ eppnuy ond 11652263 GINIROVIN WHY 31XV 06vd| 000SB0Z8 vLi|" T1-0102] 0l02/90/00
WNIRD V3S IVNNSHO[0B P11 | Seci8ce 0801 43_ W[ eppnuy DNd 11652260 OINIHOVIN WKV 31XV 06v4| 00058028 vi1]  L1-0L02| O0G/e0/0
VNIHD V3S IVNNIHO[0B Fi | | SeE 182¢ 080't  [vel _z_ SO ond 11652265 OaNIROVIN WHY S 1XV 06V oSmoEm_ VLI ©1-010c; 0102/90/00
VNIHO vas Ezzm_._o_s.z_ SEC18C e 080’ _§= W[ eppnuy o_._n__ 1165226) A3NIHOVIN WHV XV SE_ 8835_ vZI| 11-010¢] OI0/90/00
VNIHD vas azzw:o_E.BF grlovie 080t _v.s 7] o_,_o;_:_ ond 116522€) GINIHOVIN WHY S1XV SE_ 00056026 vZI[ V1-0l02| OF0Z/90/00)
<z_:o_ vas _<zzm:o_2.§ vl ovlc 080T v Bl z_ eppnu| o_._m_ 1 16522E) O3NIROVIN WaVY 31XV 0GVd| 00050026 VL[ L1-01G2Z| OFOERC/)
<z__._o_ v3s _<zzm_._o_E.B_ SYIoble 080'1 _wd_ :_ SN ond| 1165226M OINIROVIN WHY 3 1Xv06v4 8885_ TZ| 11-0K02| O10S/S0/00
VNIHO|  v3s Ezzm:o_ﬁ.s_ 0LF eV YPL6E |08L'e  [Pet 2_ opITHI)] ond 11652263 GINIHOVIN WHY 31XV 064 oSmuE.c_ eZr| ri-oioe o_aﬂmd.%.
VNIHD|  v3as Ezzm:o_ﬁ.s_ 162082 ¥ vbI'6E |08k  |ver W o_,_lsﬂ_ ond 11652265 A3INIHOVIN IWHV 31XV 8<..__ 8888_ €ZI| 11-0L0C] OLOC/30/00
VNIHD vas zzzm:o_E.B_ griovie 6l |0s0'F  |[vBr n o_ﬂ;_:_ ond T16522¢) Q3INIHOVIN WUV 31XV 8&_ 8888_ €ZI| 1H010¢] 0102/50/00
VNIHO vas zzzm_._o_s.o: 018 Z61'e 060 |ver 7] o_ﬁms__ o_..n__ 116522€) GINIHOVIN WHV 31XV 85__ 0005a028| ZIT| VIOIGE| OFOevPOm0
VNIHD V3S IVNN2HO[EOOFF | 668 CZE % vrlec |0Ble  [vBl Jj eponu| Ond| 11652260 OINIHOVIN WHY 31XV 06vd| 00058028 LI VI-OMoc| 0R0e/da |
H0HNOS 1HOd samh_.uc A 412 Sy .uh“..ou w0 ..“u_%h am | epoun |ondnond way 30000 | 3000 | wer | auva
) SaONUY BupGIS-HNPOId

&

Y102 NVI* 01 0402 HdV - GOIH3d JHL HOZ ViVQ LHODHI

UrIeUTUWQSMSI] : |fPUK3 “0LLZL60T : X4 ¥BZS 6259 '0LL2L60Z-Z2-16 : 1PL '89000Y 1BqUIN *|SeT Sesiyeg ‘B oysy ‘e wniey o) ixeN 't-Buswin ey ‘v-40L
$30IAY3S NOILVIWHOINI SSINISNE TYNOILVNHZLNI

o)



VNIHO V3s IVNNIHO[bZ 60 | 8080412 2I86r | 080'F _...m_ W[ eppawy oNd 116522E) QINIHOYN WV TIXV 06Vd| OFBIOCEL 18] FI-010¢] FRCa/be/on]
WNIHO V3S IVNNIHO[65'80F | 568'Z51¢ ZL86) | 0801 _v.E W] eppnuy ond 1165226 O3NIHOVIW WUV 31XV 06v3| 00058048 191 F0.02] PG00,
WNIHO VIS IVNNSHO[0E VL | SBE 1BC ZZg61 | 0801 _:: Wl eppnu] ond 11652259 GINIHOVIN WBY 31XV 8<“__ 0005908 081 FI-0102 o_&a_aoM
VNIHO V3S IVNN3HO[0S'0IE | 16102 2i8Bl |080'h [P BI W[ eppnuy 116526) GINIHOVIN WHY T1IXV 8<u._ CO0SE0ZE8 081| (e-0K02| OLOc/zi/00)
V3S IVNNIRO[2L0l+ | BISEHTE eS| e6L vl W[ eponu E 116522 Q3NIHOVIN WHY 31XV 06v)| OIGIOTEL| 0Ot 11-010¢| ObGerhtn!
CERL L ET N T vegs |09 _E: W[ eppnux 1165225 GINIHOVIN WUV 31XV 06vd| 01689261 T RO WA
V3S IVNNIHO[SLB2l | S2i b 059 | v¥t _...2 W[ eppnu] T1622eEd GINIHOVAN WV 51XV 06v)| O161S2EL 081| FE-CIOE o_g_
V35 IVNNZHO[ITGtE | E6véBee 2Z3'6t | 080+ _...2 W] eppnuy ond G3INIHOVIN WHY F1XV 06V:] 8835_ oar| 10T o_osm_ac_
V3S IVNNBHO[08 It | €690vH'E 966 | OvS _q.e W eppauy o:n_* 1165¢2E OINIHOVIN WEY T IXV 8§_ 888.5_ G :.osmwgzs_
V35S IVNN2HO[0Z 01+ | E86+60'F 966 | 05 _...2 7] o_xgs__ o:n__ 1165226 G3NIBOVI WEV 31XV 854 00038026 6ZI] 11-0102| oLoer :8_
V3S VNNGHO|6680F | 568Z61C | eZB 6l | 080k _q.E ) o:n_._ 11652223 QINIHOVIN WHY I 1XY 8<"__ 00058026 61| 11-0%02| oLoz :8_
VaS IVNNIHO|06 201 | 982 ¥vi e 2I861 | 080'F _...2 z_ epnUy ond 1165226 O3NIHOVIN WHV 31XV 8<u__ 00056028 61| Tr-0l02| oLoer 1o
Vas IVNNSHO[08 Vil | 269°0v)'t o666 | OVS _q.m— W] eppnuy o:n__.|_|smulunxdz_:o§ WEY 31XV 35__ 00058028| 81| $1-0108| 0K020H00
vas _<zzmzo_ww.opp 5161 2Zg6r [ 090'F _v.s .‘A‘T_ﬂéx ond 116522E% QINIHOVIN WEV 31XV 85._ 0005800 81| 11-0102| OKOZ/0H0O0
vas _<zzm_._o_om.o: Z9L'560'1 %66 | OV _v.m_ z_ epRnUy ond 1+6522c) O3NIHOVIN WEY 31XV 85__ 00035028 81| V1-0L02| OF0Z/0H0D
vas _<zzm_._o_m~.o: 5161 TLE6I | 080'F _v.s W] eppnuy ond 116522E> GENIHOVIN WBV 31XV 35__ 888.5_ 81| 110102| OFOZ/0H00
VaS IVNNIHO|ES vl | Beb L e 2La6h | 080'F _v.m_ .‘H‘—J_ﬂ.ax ond 11652263 GINIHOVN WBV 31XV 8<,.__ 0005808 V| Vi-0102| 0L0a/0/00/
VaS IVNNGHO[BE vit | ZehELge eig6l 080 _q.E W[ epomn ond 1165225 O3NIHOVI WEY TV SE_ 0005808 ZZi| v-0102| 0102/80/00
V3S IVNNSHD ST | EVeE 2LE6F |080F _I: a— SpnUY ond 11652263 OINIHOVIN WBY T 1XY 8<..__ 000580/ ZZi| 110102 0102/50/00
v3s Ezzm...o?@ﬁ.- ZEVElET 286l | 080} _:: W[ eppnuy o:n__ 11652269 AINIHOVIN NGV 3 XY 85__ 00058078 it :.a_l?ur 0L02/60/00
V3s IVNNIHO|Zevll | 9e8 02 e 2Z8%6h | 080+ _q.m— W epdnuy oE._ 1165226 GINIHOVIN WLV S 1XV 8&_ 8883_ F723 T 0102/60/00
V3S I(VNNIHO[STvil | 095€ISH pvecl |02l _v.m_ W[ eppawy ond T16522eM GINIHOVIN WGV T1XV 08 <“__ 8885_ ZZ1[ -0L02| OLO0Z/GOMET
YNIHD) VaS IVNNGHO|0B PIt | S8t 182C ZL8'6F | 080+ _...2 W] eppnuy ond 11652263 OINIHOVIN WAV 31XV 85__ 8883_ 8Zr| 11-0102| 002/80/00|
VNIHD V3S IVNNSHO[ESPIE | 866122 zig61 |00t [P el W eppnuy ond 1165¢2e1 GINIHOVIN BV J1XV 06v| 00058028 BZI| 11-0102| O102/80/00)
20UN0S|  1M0d | sogment | Ton o A weom | so i | am | opruy [ananond wa a00o-on [ 3990 | wer | awva

=)

@)



€5
™3

WNIRO[  v3S IVNNSHO|Iv60F | 18I vl 266l | 080t Avd_ =_ o%zs__ o_..n__ +16522E) GANIHOVIN WUV 31XV 05vd|  OF1BIGEES CTH T TR
VNIHD V3S IVNNIHO[69'Z01 | oe0vric Zi86l (0801 [vel z_ o_ﬁ.s__ o_..n__ ¥ 16522E) QINIHOVIN WHY 31XV 06vd| 01619geL SBE| Ch-har __8@?..““
WNIRO| ~ v3s IVNN3HO[68'Z0F | 8aovrie 286l [oBOT  |vel W o_,_o:s._ o_._nj 116522E) OINIHOVIN WHY S 1XV 06vd| OI619¢EL TN I O YT T
WNIRDf V35 IVNN3HO[SZe0l | selgecr vol6E | 09Fc _v,e W[ S| ond F16522Ex GINIHOVIN WaV 5 1XV06Vd| 0066800 VBI[ cv FELP]  FHOC/PO/BE
VNIHD V3S IVNNHO[v8'601 | ISL0Z1C ZZ8%6l |080t  [veb W[ epony ond 1165226 GINIHOVIN WHV 5 1XV06vd] 00668079 VBI| cb-slba) FHOZP0GL
VNIHO V35 IYNN3HO|v 601 | 1528212 2ig6l (080T fvel _z_ opRnuY| ond 1185226X OaNIHOVIN WHY 5 1XvOGv=] 0066804 VBI| CI-LI07| FHOCA0/0
WNIRO} V35S IVNN3HO|IP B0} | ZIV VGl 2L06l | 080t _e.a_ _z_ PO o_..n__ 1165226) OINIROVIN WUV 3 IXVOGvd| 0066a0L5 V| €i-ltGo] FHOGPO/CO
VNIHO Va5 WNNSHO|Ta 60T | 6vZBIIE 2861 |00t _v..: :_ o_,_ss__ ond +165226) OINIHOVIN WHY 31Xv0ovd| 00666020 ver CI-TICE] FI0e/vOri0
VNIHD V3S IVNN3HO[Zc801 | 918EsShe 7T [ _z_ o_ﬁ.s__ ond +1652Z6X QINIHOVIN WHY J1XV 06vd| O16loees VBI| el-ti0g| FrozA0me
VNIHO vas _<zzm_._o_wg_ 052t 2 2286l 080T [vEl W %_85._ o_._n_* F165Z2EN GINIHOVIN WHVY TIXV 06vd| OI6F82EL v8L| ch-Hi0e| LI0a/rOiF
WYNIHO vas Zzzm:o_ig_ 205L5e v vPL6E |09l _zz W o_ﬁas__ ond| 1165226M OINIHOVH WHY J1XV06vd| 00668028 €OF| LI-0Lug( FIOG/EO/LL]
VNIHO vas _<zzm_._o_85= 12080 158 |eie —e.m_ W] eponu)y ond 1185226) QINIHOVI WaV .u.._x<8<h__ 88884 €91 (10102 |10/E0/SH
VNIHD V35 IVNN3HO[9Y 601 | 1S 6Z12 206l {080 vl W[ eppnuy o_._n_._ 11652263 GINIHOVIN WUV 3 1XV06Yd| 00668048 €6I| 11-0l02| FIocR0/Sh
VNIHO V3S IVNN3HO|Fe 0l I | 88206 € 286l 0801 |ver W[ eponiy| ond 116522eM OINIHOVIN WHY 3 1XV06vd| 0066806 tar :as% TH0cE0/10)
VNIHD V3S IVNNIHO[SIOIT | esiee0r 9666 | 0FS Vel W o_,_gs__ ond 11652260 O3NIHOVIN WHY 31XV 06v4d| 01619262 28| VI-OK0Z| F10e/20/00
VNIHO V3S IVNNIHO[chOLF [ 251 P60t 9666 | OvS 43_ W 0%3__ ond 116522EX GINIHOVIN IWHV T IXV 8<..__ 016192EL 28| FIOf0Z| F10¢/20/00
WNIHD V35 IVNN3HO[eh ol | Soceste cl86l [080F  [Fel _z_ ozmacx_ o:n_._ 11652253 QINIHOVIN WV 31XV 85_4 016192EL 26| 11-0l0s] Fi02/:20/00
WYNIFO vas zzzammw: 966'0/2 2 2286l | 080't _v.o_ z_ o_,_oa._..:_ ond 1165223 O3NIHOVIN WHY F1XV 06vd| 00058028 181 Froroe| rroe10/0
VNIHD V35 IVNNZHOJ0OOFF | 1621022 2861 | 080t _3: W[ eppnuy| o_._n__ 116522E) OINIHOVIN WUV T 1XV 06vd| 000SH0Z6 Tai] Fr-Cioel riogiaee
VNIHD V3S IVNNIHO|G2 011 | Z9Z'560'F 9666 | 05 Vel L.%as_ ond 11GSZ2EM OINIHOVIN WHY F1XV 06vd] 00058029 Ter| VE0r0g| FIce/ho/m0
VNIHD vas _<zzm__._o_ﬁo= ES16l'e ZLe'6l | 080’} _wd_ s__ SpIoIN ond 1165226) GINIHOVIN WY 31XV 06 8$§a_ 18t Vi-010Z| FI0c/H0M0
VNIHO vas Ezzm:o_u«.o: 6516l 286l [080L [Vl W[ eppnuy ond 1165226 GINIHOVIN WHV 51XV ows__ Somm?w_ el [1-0i0e :o.us.g“
YNIHD vas azzm:o_om.e: £06 v60'I %66 | o0vs Vel \s__%as__ ond 1165226 GaNIHOVIN WUV 51XV 06vd] 000S80Z8] 71 T | :8.58_
VNIHO V3S IVNNIHO[vZ 601 | 909°0LF e ZL86l 080t  |v6F W[ sppnuy] o_..n_._ 1165229 OINIHOVIN WHY T1XV 06Vd| 0FGHICEL 18] LI-0K0E| Fioe/HOM0|
30HN0S 1uad o O - N ] P e wau aaoo-ou [ F390 | weex | avo
siey | VA JID T8SY wbem -HINOW

@)



\q

YNIRD V35 WNNSHO[OS'FIT | E29°5lee 2iG6l |080T  [vEl W[ opmiy ond| F1B522E) O3INIHOVIN WHV 31XV 06v-| 00058020 68K 2i-H10d] ¥ Ioe/a0t
|
VNIHO V35S IVNNIHD[0S 111 | £28'5ke2 ZL861 J080T  [rer W epnuy| and| 1165226 OINIHOVA WHY I1XV 06vd| 00058048 BBl Zi-Fioe; FIOZG0MmE
VNIHD VIS WNNIHOIOG FIT | €26 Siee ZZ86I | 080T _,..2 7] o_,_SS_IJ o_..n_., 1165226 GINIHOVIN WHY 33XV 067 8388# BEIL Sl-1102| T Iaomonst
VNIHD V35S IYNNIHO|0S FII | 285122 286l [og0r  [vBl 0 | ond 11652263 GANIHOVIN WHY 31XV 06vl| 000SB0Z8 88F| CL-HIOA} FIOC/B07ZL
VNIRD V3S IVNNIHO|66'80F | FEL B2l € Zi86r |080F  |ver J EPRIDI| ond F165226) OSNIHOVW WHY 31XV 06¢d| 00058028 681 ch-Fioe| FHIG/G0/80
VNIHD V35 IVNNIHO|ZO'Z0F | 18222t ciael | 080l [Par W sﬁi:_ o_..n; 11652260 QSNIHOVY WHY 31XV 06vd| 00058070 68| ci-LFo2| FIOZ/60/50
YNIHD VaS IVNNIHO|Z0Z0F | tel'Z2re ZI261 W] eppnuy| nd 1165226 QINIHOVW WHY S 1XV 06vd] 000SBOZA BEI| CI-HIOZ| FIO2/60/50
VNIHD V35 WNN3HO|I6 801 | cecpar g ZI861 -|j|o%.=§. ond| 11852263 GINIHOVIN :5.u.._x<8$_4 O16182EL B6I| chII0n| VIOZ/BOIIL
VNIHD| VIS IVNNJHO|6680F | 181 82t 2 Zigel [0g0r  [vel W .35__ o_._n_g F165¢2E) OSNIHOVIN WHY S1XV 06vd| 00058028 861| ch-IH0C| 1102/80/50
VNIRD vaS IVNNSHOJ66'80F | t8F 92t ¢ ZIB6r | 0807 ﬂ.m_ W] emonuy| nd F16522EX QINIHOVIAN WHY 51XV 06vVd| 00055028] B6L[ cl-1102| IIDe/o0/50
VNIHO} VIS IVNNIHD 16801 | 6zl e ZIBBl {080t [ver j oponTy ondj 1165226 O3NIHOVIN WHY 31XV 06Vd| 016F9eEL 81| ci-1102] FI0C/B0710
VNIRD| V35 IVNNIHO[G6 801 | 206 €0l 2 Zi86F |080T  [vEr W[ epRomn| ond| DVNIHOOVNIHOOE | OI6FeeEL 8} N_._:L 1102/20/C2
4 808/801 0L2'L §9E91 2ISOd00801 O | L6SE2EN
- JINHOVIN WHY XV 06V |
YNIHD v3S [VNNIHO[Iv'60F | tBI¥Zie ZL86l |00t |vef W o_._gsj ond| OVNIRDDVYNIHOOE | O1618eEs ZBL| Er-Ii02] VIOGLOVI0
2602601095081 212050400801 011 6522EN
_ Q3aNIHOVIA WHY |
VNIHD V35S IVNN3HD|[e6'801 | 2Be'€or 2 ZIB6L |080F v BF W[ ey Nd GYNIHDGYNIHOCET 016192EL Z81] cl-Li02| 110200t
8092801 OLL' 1996912080080 1 L65Z2EN
VNIHD V35 IWNNSHO|e6'801 | 2e9°cor e ZIB6L | 080T |ver W[ eppnuy ond OVNIHOGVNIHOQE'| 016H92EL Z8F| ci-1102] 1I02/Z0/80
B09LB01 LL 199E9IZHIS 0080 L O L LBSZ2EN
_ _ _ Q3N WY | L
VNIHO| VIS IVNNIHO|66 801 | 686 102 Zvser [B001  [por W[ epomn| and| GYNIHOOVNIHOGH] Ol618eEL 28t cr-riog| T rozZomal
206101 028 £6E1 2020SDJ0B001 O | L65Z2EN
. OINIHDYWN WEY TIXY 06 ¥l — _
VNIHD| V35 IVNN3HO|1760F | 181 PZLE ZISGF | 030F  [ver W[ eppnuy] ond| T16522Ex O3NIHOVYIN WHY 31XV 06vd| 016192EL T6H| ch-1h02| FLOZ/ROILE
By sy __”Mu.___. son | °%9 | i | emnuy |ondwond Wal aooo-ou| 399 | wex | avo
3ounas id0d sod ojey [ WA 410 18SY | gooun wEeM -HINOW

o



¥y

oF
VNIRD|  v3S IVNNIHOJE0 92 | 255 v0S ¢ 2Z861 080T Vel W[ eppni ond| 11652260 GINIHOVIN IWHV S1XV 06¥:)] 000580.0] B[ cF-hile) Vi ohi |
VNIHD V35 (VNNIHO[EO'Sel  |esov0se |86l | 080t  [vF6l W[ eppnni| ond| 11652263 OaNIROVIN WHY 31XV 06Vdf 000S80/8 2BI| CF 1% P0G b
VNIHD V3S IVNNIHO|Z6 611 | PEFEBES ZZB61 |080'T  |ver W[ eppnui| ond| T165226) GaNIHOVIN WHV S1XV 06Vd| 00056028 2BI| el hiGy| THoeei 0
VNIHO V35S IVNNaHO|SZ6IT | B68646€ ZZ8%6l |080r  |vBl W[ ompnui ond| 11652263 OaNIHOVIN WHVY S 1XV 06|  000SuaZn| Z61| erliGe| VI0a/ehst
VNIHD V35 WNN3HO[26'61F | vElEBE e 2861 [080r  [vBi W[ eppnuy| ond 1165226) OaNIHOVIN WUV T1XV 06¥d] 000SE0/8 z6t| el ioe) _sma_a%
VNIHD V3S IVNNIHO|SZ61F | B696LE ¢ ZZ861 |0801 vt W[ eppnuy| o_..n_._ 1165226) O2NIHOVIN WaVY S1XV 06vd] 000S8L.60 26t oo Inef 1102eHe0
VNIHO V35S IVNNIHO[2e6l1 . | vErEBE ZZear |80t [ver R ondf 1165226) OaNIHOVIN WHY S1XV 00vd) 0005800 261 Ch-1i0g| FHOSRHI0
VNIHO V35 IVNN2HO[g8 611 | PEVEBES 2Lo6l 080T [vel :._J_ﬁ_:x. ond 11652263 OINIHOVIN WHY S1XV 06Vd| 000S80Z3| 16L| ci-t10g| FROR/LHILL
WYNIHO V35 IVNN3HO[SZ6IF | B68'6ZEC ZZB6l |80t [vBE W] eponuy ond 11662263 GINIHOVPE WHY 31XV 06vd| 000580/8 T6T| 2I-Fh02| FHOS/FISE
WYNIHO V3S IVNNIHO[SZ 61} | B68'62EC ZiBel |080't |G} W[ eppnux ond 1 165226 QINIHOVIN WY 31XV 06vd| 000SB0R 161 ci-HIOZ| FHOB/LIME
WNIRD V35 WNNIHO[SL 61} | 9696l e ZI06l |080F  |vEl W[ eppnuy| ond 11652263 OINIHOVIN WEV 51XV 06vdl  000560.8 T6F] el-1102] FIoR/IHIT
VNIHO V35 IWNNIHO|Z88IF | 00E6SEe ZZ06F |000't  [vel W[ eppauy] ond 1165226M OINIHOVIN WdV S1XV 06V 88@23 061} <t :oga
VNIRD VIS IVNNTHO[6Z8IF | S0909EC Z86I |080F  [ver W[ eppnuy| ond 11652263 OINIHOVIN WHY 31XV 06Vd| 000S80.8 061| cl-ti0c| FFOE/0HB2
VNIHO V3S IVNNSHO|6Z 8l | S090%€ ¢ ZZ8'6l [080F  [vel W[~ eponuy ond 11662265 GINIHOVIN WUV 11XV 06vd[ 00068048 06t} zi-F108| LI070WSE
WYNIHD V35 WNNJHO[GL8I} | S00°09E ¢ 706l {080t |vel W[ eronuy ond 11652263 OIMIHOVIN WHY S1XV 06Vd]  00050024] 06| ci-ri0e| FHOZ/OMEL
VNIHD V35 IVNNSHOJBLBIT | S090%€¢ Zzer |oeot  |ver W[ epRnu| ond 11652250 OINIHOVN WOV 31XV 06vd|  00058028| Y R A
VNIHD V3S IVNNIHOJ0S 111 | €sesize ZLB6I |000't |6 W[ oppnuy| ond| 11652253 OINIHOVIW WHY 31XV 06vd| 00058028} ) T T

30uNAS 1uad snmuac A AESY .ﬂw; “soN .ﬂm_wﬂ 4m | epinux |onanond nau 30aoon | 000 | e | =mva

Y Cy—



VNIHO

YNIHD

VNIHD

VNIHO

¥YNIHO

VNIHD

VNIHD

YNIHO

VNIHO

¥NIHO

VNIHD

VNIHO

YNIRD

VNIHO

VNIHO

¥YNIHO

32UNOS

Vv3S IVNNIHO B6'SCH

VAS IVNN3IHO 6 L2}

V3S IVNN3HO 8r'i2)

Vv3aS IVNN3RD 80°8F|

V3S IVNN3HD £5°L21

V3S IVNN3IHD £0'921L

Va5 IVNN3HO 86°Scl

V35 IVNN3HO €092}

V3S IVNN3HO £0'82t

V¥3S IVNN3HO €522

VIS IYNNIHO 2661

V35S IVNN3HD 2661}

VS IVNN3HO 26°6HE

¥3S IVNNIHD 00'8hi

¥3S IVNN3HO 00°8¢1

¥3S IVNNIHO 86'S¢1

V3S IVNNIRD £0'821

1d0d >

6o IS L

0SEeEEsS e

ele [4

€55 v05

cee Isc |

ess s e

€55 v0s'e

BIE PES'S

vEL £8EC

VEL T

tvELEBEC

IS2 ¥BL

cer'or L

€8 [4

ess s e

By |

9e8's

41:1:13

cie 6l

E0¢

ci86l

41:1:13

ciB 6l

cLe'sl

ci861

ci861

cLs 6l

ciBé6l

41:1:13

cl86l

wbpm
wdeed WA IO IBSY  geq,e

0B0 |

0801

080 }

080 |

0801

080}

080 }

080 |

080}

0801

080 |

0801

80N

8l

el

14:13

v'el

el

el

el

el

el

vol

1413

el

el

el

ol

el

el

“ou sod

epjorny

apjonuy

eppnuy

epjorny

apomn

PR

PNy

eppnuy

BPIOMI)

apjony)

DI

epony

opjonuy

BPIOMI)

B

and

ond

ond

ond

ond

ond

ond

ond

and

ond

and

ond

ond

ond

ond

and

ond

-]
WBeMm 4 epinuy  ONdNONd

H16522EN OINIHOVIN WUV F1XV 06Vd

L1652ZEN O3NIHOVIN NHY 51XV 06V

116522EX1 QINIHOVIN WHY XV 06Vd

11622284 QANIHOVIN WHY 31XV 06V

LH6S2ZEN QIANIROVIN NHY TXV 06vd

L 16522EX OANIHIVIN WUY T1IXV 05vd

LH6S2ZEN O3NIHIVIN WHY ITIXV 06V

L 16G22EX QINIHOVW WHY S1XV 06vd

H16522€X OANIHOVIN WUV 3TV 06Yd

LLESZ2EN UINIHOVIN WUV TIXY 06V

1 16522€X OINIHOVIN WUV TIXV 06V

116522EM O3NIHOVIW WUV 3TV 06vd

1 L6SZ2EX TIANIHOVIN WHY F1XV 06Yd

11622264 QaNIHOVIA WUV JIXV 06V

1162224 GANIHOVIN WHV TIXV 06Vl

| 165Z2EX QANIHOVIN WHY FIXV 05vd

1 165Z2EX O3NIHOVIN WHY 31XV 06vd

00058028

00058048

00058048

00058048

00058048

00058048

00058026

00055048

00058048

00058048

3002-0L

6l

6l

6l

¥Bl

€6l

13

61

€61

313

cEl

€6l

esl

£6l

1213

€61

€6l

c6l

3000
“HINOW

ch-liGe 2 0CkO/L0

S-L0S  2I0eHT

ZL-LLN2  ELOZ/ZO/D

ck-LioT  2h0e/e0rR0

chi0e 2o omsd

ch-Lior  2Loe/1o/se

Z-HCe  Zlocnore

chiioe  ehog/ioEl

-0 2o/

ci-Hge  2102/10/50

Sh-Lioe  2Log/Lorsn

S-LI0E  2loc/MorEo

Zl-lce  21oeosn

chLI0C  CLoe/HO/ET

TELI0Z  2L0e/HOMG0

ch-lioe Loz ne
ch-itoz  HoZELee
JeaA 31va



VYNIHOD

YNIHO

YNIHO
YNIHD
VNIHO
VNIHD
VNIHO

VYNIHO

WNIHD
VNIHO
YNIHO

VYNIHOD

VNIHD
YNIHD
VYNIHO
VNIHO

VNIHO

VNIHD

YNIHO

YNIHO

3oUN0S

v3S IVNNIHD tEI 802'959° ¢i861 0801
VS IVNNIHO L2} a8y gle6lL 080'1
V3S IVNNIHD L2t 88Y 625 ¢i86L 0801
VS IVNN3HD {21 98P 6252 2’6l 0801
VS IVNN3HO L2} 98y 625 ci86l 0801
v3S IVNN3HO €21 080 V2 g6l 080°L
v3S IVNN3HO €21 080 ci8el 0801
vAS IVNN3RD £21 080 £SP C cBel  080'1
v3S IVNN3HO €21 080 £S¥ clg'el 0801
v3S IVNN3HD €21 88Z £SP'E ¢L0'6l 0BOI
v3S IVNN3HD €2! 080 £SP'C ¢i86l 0801
v3S IYNNIHOD +0'8LL BRS'SPES cie6l 0801
VIS IVNNIHO #0681 865 StE ¢i86F 0801
V3S IVNNIHO L6611 686 BEC ¢i86l 0801
V3S IVNNIHO 68t €Ev 2SE cie6l 080t
VIS IVNN3HO 928} BEl 0SEC cie'sL 0801
VS IVNN3HO OBl 865 SKet ciB6l 0801
V3S IVNNIHO BEBLL €EP [ ¢ie'el 0801}
VS IVNNIHO L6611 686 ¢/B6lL 0801}
V3S IVNN3HOD L6611 686 £8E'C ¢iBel 0801
v3S IVNNIHO L6611 686 c ¢/86F 0801
¥3S IVNNIHD L6611 686'C8E S ¢iBe6lL 0801
VS IVNN3IHO L6611 686 £8E ¢iB6lL 0801
ldad B e wbiem  ‘soN

sedeled YA IO TSV goqun

.
e

el
el
¥'el
el
el
Bl
L4 ]
L]
el
el
el
L 4: 13
el
el
el
el
v'el
el
el

v'el

v'el

el

el

‘ou sod
wb©eMm

ooy
apjonuy
OpRIRDY

apomny

epjonuy
aponuy

epronuy
epomy
eppnuy
epnuy|
apnuy
oppnuy
opony
epyonu)|
eppnuy
epiomuy

eonuy)

2 X & Z EZ 2 2 2 2 Z2Z ZE 2 E2E =2 =2 ZET =E =E E =

spfoniuy

W eponuy

appnuy

ond
and
ond
ond
and
ond
and
ond
ond
and
ond
ond

and

ond
ond
ond
ond
ond

ond
and
ond

ond

4/M  espmuy  DNANON

HHESZ2EAON
L1Hvd - O3INIHIVIN WHY 3TXV 06V
| 1BSZZEX OIANIHOVIN WHY 3TXV 06Vd

HBSZZENON

1HVd - GINIROVW WUV XV 06V
HHBSZZEN-ON

11vd - GINIHOVW WHY S1XV 06V
HBSZZEN-ON

LHvd - GINIHOV WHY XV 06V
H1652ZE

ON LHvd GINIHOVWINHY F1XY 06Vl
H16522E)

ON L5vd GINIHOVIN WHY TTXV 06V
H6522EN

ON LHVd GINIHOVI WUV TTXV 06V
HH65ZZENON

1HVd - GINIHOVIN WHY TIXV 06V
HH65ZZENON

1HVd - GINIHOVI WHY FTXV 00V
HH6522EN-ON

14vd - GINIHOVW WHY TTXY 06vd
1185Z2EX GINIHOVIN WHY J1XV 06vd

LL6STZEN QIANIRDIVIN WUV TIXV 06vd
1 16SZ2EX OINIHIVIN WHY TXV 06vd
L H6STZEN-ON

1HVd - Q3INIHOVIN WHY TIXV 06V
O3NIHOVIN WHVY F1XV 06Vd
O3NIHOVIN WHY SIXV 064
LI6SSZENON

Luvd -O3NIHOVYW INHY XV 08 vd
LH6522EN QINIHOVIN WUV XV 06V

1165220 O3NIHOVIN IWHY XV 06vd
LHGS2ZEN QINIHOVIN WHY TIXV 06V
1165226 O3NIHOVIN WHY XV 06vd

116522E) QINIHOVIN WHY TXV 06Vd

00058026
00058044
0008803
00058026

00058046

00058048

00058048

000580.8
00056048
000S80.L8
0005508

0oosenls

00058048

00058048

00052048

00058048

00058048

3003001

861
61
61
61
61
86l
1
86l
06l
61
061
sel
S6l
561
561
S61
S6l
561
6l

6l

¥6}

¥6!}

6l

3009
“HANOW

AT L
Cl21e
gi-eiod
2k 2102
AT NI
£1-THOT
£1-2l02
EEICT
£1-2loe
EL-2ice
Y e L
Zh 12
Zhhoz
Zhh102
gloe
Zhhoe
ZhHo7
gl
2l-h0?

gtz

chhice

Cl G

ci-Hioz

.at\
groectioal
ZHosuie,
AT TP
2104501
ZH0CS0/0
Z102:70/50
ZHoE/vone|
ZI0ZA O

cLoevorae

cLoZaone
SHo/H0/S)
cLOC/E0BIL
SHIZ/ED/SO
SLOZ/E00
SHOZ/EQ/O%
cHOZ/EQVH
cloe/eonm)
cHoZEO?
chozreo/s

ZI02/20I5
2102201
ZH0ZT ©

SL02/T0/01

va



VNIHO
VNIHO
YNIHD
VNIHD
VNIHD
VNIHO
YNIHD
VNIHO

VNIHO

30UN0S

v3S IVNN3HD £21 956 625 ¢ 286l 08O}
v3aS IVNN3HD £21 9E6 625 Z86l 0801
vAS IVNN3HD £21 £5pE2S S c86L 080 |
v3AS IVNN3HO £21 £54'625 2861 0801
v3S IVNN3HD IE} 65€ 909 zue'el 0801
v3S IVNN3HD IE} 65€909'2 g86L 0801
v3S IVNN3HO Set OES 98v cie6l 0801
v3S IYNNIHO €€} ele'{e0 g86L 0801
v3AS IVNN3HD +El 958 Zie6L 0801
1H0d By sy U wBlom  'soN

sedeled TYAJID ESY gy

v'el
el
el
el
el
el
v'el
v'el

el

‘ou sod

eprony
epjonuy
apfonuy
eppnuy
opronuy
eppnuy
opfonuy
eppnuy
opfonuy

ond
ond
ond
ond
ond
ond
ond
ond

ond

wbiem 4/ epinuy  INAN/INA

HElE2Ed O3INIHOVIN WHY FTXV 05V

Liglgzed GaNIHOVIW WHY TXV 06V

HEIZZESON

1Hvd - GINIHOYIN WHY XV 06V

1Hvd-
1dvd -
luvd-
ldvd -
1Hvd -

1Hvd-

LIgLgeed:0nM
O3aNIHIYIN NHV F1XV 06V
116SZ2EN-ON
O3NIHOVIN WHY S1XV 06Vd
LIEIZZESON
QaNIHOVIN KUV F1XV 06vVd
HEIZCESON
QaNIHOVIN WHY XY 06vd
HI6S2ZENON
G3INIHOVIA NHY XV 06vd
LI6SEZEXNON
O3INIHOVIN IWHY T1XV 06vd

00056048 661
00058048 661
00058048 €61
00058048 66l

00058048 861

3000

2000-011 HINOW

El-Cloe
gl-cloe
gl-cioe
gl-cioe
gl-cloe
€l-cioe
AL
£1-2loz

el-cloe

JEBA

c102/B0/0C
SH02/30/08
cHoemoEl
cLocmoEl
SHOZ/Z0N
cHog/L0/m1
CA L g
LA LA
€102/90/90

ava



YNIHD V3S IVNN3HD 9EI 266 969 cza'el 0801 el W eppnty ond LIEIZZESON  000580.8 ole Kd  EHoEnee

LUVA-GINIHOVIN WY TXV 06V .
WNIHD V35 IVNN3HO 98! vov 1oL 2 zB6L 0801 v8l W eppnuy ond LIEIZZEH:ON 0005808 o1z 10d  E102/85/¥
LHVJ-GENIHOVW WHY TIXV 06V
WNIHD  V3S IVNNIHO i€} w9 2 zegel 0801 b8l W eppnuy ond | 11226 4-GINIHOV WY FTXV 06V 00059028 902 I0d L0200
ou sod
30HN0S 18ad Bt " whem  soN 2% ym  epux  ONANONd Wawu 3009-00 .Hm,._.._%z 10d aiva

wmdeey WALIOTIBSY  gooum mbiom



Annexure 1.4
List of Indlan Importers

SN [Name and Address SN Name and Address
1 |Ashok Leyland Ltd, (Registered office) 2 Mahindra Trucks and Buses Ltd,
|Corporate Office (Registered office)
No.1 Sardar Patel Road, Gateway Building,
Guindy, Chennai - 600 032 Near Gateway of india,
Phone : 044-22206000 Apollo Bunder,

Fax : 044-22206001 Mumbai — 400 039

Phone : 022 — 22021031

’ Fax: 022 - 228
3 |VE Commercial Vehicles Ltid, 4 ITata Motor Ltd, (Registered office)
102, Industrial Area no 1, Bombay office, 24, Homi Mody
Pithampur, Street Fort,
District Dhar, Mumabi — 400 001
Madhya Pradesh Tel no: 022 — 66658282

Tel no: 07292 402200

5 JAMW Motors Ltd, (Registered office)
7th Floor, Tower 1,

Equinox Business Park,

(Peninsula Techno Park),

Off Bandra - Kurla Complex,

L.B.S. Marg, Mumbai - 400 070

Tel no: 022 — 33826000




BHARAT FORGE

A’NNEW&:’Q"

March 5, 2014

Shri J. S. Deepak, |IAS
Deslgnated Authority
Directorate of Anti Dumping,
Ministry of Commerce & Industry,
Udyog Bhavan,

New Delhi.

Sub.: Dumging of 'Front Axle Beam and Steering Knuckles meant for
heavy and medium_ commercial vehicles’' in _India - request for sunset
review lnvestigations on imports imports from Chlna PR

Sir,

We are hereby filing petition for sunset review of anti dumping duty on imports of
'Front Axle Beam and Steering Knuckles meant for heavy and medium
commercial vehicles' from China PR. Domestic industry requests the Hon'able
Designated Authority to kindiy undertake sunset review investigations of existing
anti dumping duties. Domestic industry considers that the cessation of anti
dumping duties is likely to lead to continuation or recurrence of dumping and
injury. We have provided all relevant information for the present purpose. We are
willing to provide any further information, which may be required in this
connection. We request the Designated Authority to kindly

(a) initiate sunset review investigations to determine whether cessation of anti
dumping duty is likely to lead to dumping and consequent injury to the

domestic industry and whether the anti dumping duties are required to be
extended further;

(b) determine the quantum of anti dumping duty that would be sufficient to

address injury to the domestic industry and modify the quantum of anti-
dumping duty accordingly;

(c) advise the petitioner for any further information that the Designated Authority
considers relevant and necessary for the present purpose;
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(d) call relevant information from concerned parties with regard to likelihood of
dumping and /or injury, including information from the foreign producers,
Indian consumers and other interested parties before arriving at a final
decision;

(e) provide an opportunity to the domestic industry to further supplement their
submissions on the need for extension of present anti dumping duties, after
the petitioner has received & reviewed the responses and information that is

required to be provided by the other interested parties in general and foreign
producers in particular; .

(h provide an opportunity for oral hearing;

(@) seek extension of the present anti dumping duties during the course of the
investigation;

(h) recommend continued imposition of anti dumping duties for a further perod
of five years.

We certify that our company has not imported the subject product from China or
any other country either directly or through an affiliated company. Further, our
company is not related either to a producer-exporter of the subject product
outside India or an importer in India within the meaning of Rule 2(b) of Anti
Dumping Rules.

We have authorized following firm to represent us in this matter.
TPM Consultants,

Mr. A K Gupta,
Mr. Praveen Khandelwal,
Mr. Rajesh Sharma,

K-3A Saket,

New Delhi- 110017

Phone. +91-11- 49882200 (4-lines);
Fax: +91-11- 26859341

www.tpm.in Email: akg@tpm.in, pkg@tpm.in, raiesh@tpm.in
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BHARAT FORGE

TPM Consultants have been authonzed, inter-alia, for the followings:

a) to receive communication from the Designated Authority on our behalf;

b) to make submissions on our behalf;
¢) to appear for and on our behalf.

We hereby certify that the information provided by us in respect of our company
is true, complete and correct, on the basis of records available and generally
maintained by the company, and no materal has been concealed or

misrepresented.
With regards,
Yours faithfully,

At

G. K Agarwal
Deputy Managing Director
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List of Indlan Manufacturers

Annexure 2.2

Greater Kailash - 1
New Delhi - 110048, INDIA
Tel: +491-11- 42344444

SN~ JName and Address SN Name and Address
Beam manufacturers
1 |Amtek India 2 Tata Motors Ltd.
Corporate Office - New Delhi Bombay House
3 LSC Pamposh Enclave 24, Homi Mody Street,

Mumbai - 400 001

Steering knuckle manufacturers

860,Chakan, Ambegaon Road,
Taluka: Khed,

Dist, Pune — 410501

Tel no; (02315) 663300

3 |Amtek India & Happy Forging
Corporate Office - New Delhi Regd. Office And Works : 332 -
3 LSC Pamposh Enclave Industrial Area - A,
Greater Kailash - 1 Ludhiana - 141003, Punjab, India
New Delhi - 110048, INDIA Unit il ; VPO Jaspal Bangar,
Tel: +91-11- 42344444 - Ludhiana - 141122,
Punjab India
_ Tel: +91-161- 2224085
5 [Mahindra CIE Automotive
Limited’ GAT no 856 to




Annexure 2.2 A

Detalls of Indlan Production Non Confidential
Product- Front Axle Beam

Namne of the Producers Unit |2010-11] 2011-12 | 2012-13; POI
Bharat Forge Ltd- Pelitioner MT 34,425 | 44,505 | 30,276 | 31,797
Amtek India MT

Tata Motors Lid- Captive Use MT 9,239 9,085 8,513 8,269
Total Indlan Production MT 43,664 | 53,590 | 38,789 | 40,066
Share of Petitioner (excluding Captive Use) % 91% 94% 89% 93%
Share of Petitioner (inciuding Captive Use) % 79% 83% 78% 78%
Product- Steering Knuckles

Name o_f the Prod_ueers Unit | 2010-11 | 2011-12 | 2012-13 POI
Bharat Forge Ltd- Petitioner MT 5335| 6,141} 5037 | 4,440
Mahendra Forging Ltd. MT

Amtek Auto Lid. MT

Haopy Forain T 11,668 | 12,507 8718 | 6,892
Tata Motors Ltd- Captive Use MT

Total Indlan Production MT 17,003 | 18,648 | 13,755 | 11,332
Share of Petitioner (exciuding Captive Use) % 47% 51% 54% 60%
Share of Petitioner (Including Captive Use) % 3N% 33% 37% 39%

Note:- Other producers production quantity are as per market inteiligence.

POI- April'13 to Dec'13

PO figures are annuallsed on the basis of April'13 to Dec'13 data,
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Annexure 3.1

A note on the fifteen essentlal parameters and other relevant information essential
to establish market economy status

A detailed note on fifteen mandatory conditions prescribed under the Anti Dumping
Rules, each one of which, an intending exporter has to satisfy in order to claim market
economy treatment and the information and evidence relevant and necessary for the
establishment of such a claim is reproduced below. Unless the responding Chinese
exporters conform to these standards, the Designated Authority determines normal
value in accordance with Para 7 of Annexure-| to the Rules.

Legal provislon |n |ndla:

8. The term “non market economy country” subject to the note to this paragraph
means every country listed In that note and includes any country which the
Designated Authority determines and which does not operate on market
principles of cost or pricing structures, so that sales of merchandise in such
country do not reflect the fair value of the merchandise. While making such
determination, the Designated Authority shall consider as to whether, -

{)] the decision of concemed firms in such country regarding prices, costs
and inputs, including raw materials, cost of technology and labour, output,
sales and investment, are made in response to market slgnals reflecting
supply and demand and without significant State interference in this

regard, and whether costs of major inputs substantially reflect market
values;

(ii) the production costs and financial situation of such firms are subject to
significant distortions camied over from the former non-market economy
system, in particular in relation to depreciation of assets, other write-offs,
barter trade and payment via compensation of debts;

(i)  such firms are subject to bankruptcy and property laws which guarantee
legal certainty and stability for the operation of the firms, and

(iv)  the exchange rate conversions are carried out at the market rate;
Provided that in view of the changing economic conditions in Russia and in the
People's Republic of China, where it is shown on the basis of sufficient evidence
in writing on the factors specified in this paragraph that market conditions prevail
for one or more such firms are subject to antl-dumping investigations, the
Designated Authority may apply the principles set out in paragraphs 1 to 6
instead of the principles set out in this paragraph. ’

The following are relevant to establish the above:

A Whether the following are in response to market signals and without significant
State Interference.

1. Selling Price

1%
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Costs

Inputs — Raw Materials
Technology

Labor .
Qutput - production

Sales — volumes

Investments

PN A WN

Whether cost of major inputs substantially reflect the market values.
Whether following are applicable.

9, Depreciation of assets

10. Write offs

11. Barter trade

12. Payment via compensation of debts
13. Bankruptcy law

14. Property laws

Whether following is factually so in respect of the company.
15. Exchange conversions at market rate - both for purchases and sales

Other Information relevant to establish market economy clalms:

The following information is relevant and necessary in case an exporter wish to
establish that it is operating under market economy environment.

Legal form of most of the Chinese companies is such that they cannot be
regarded as operating under market economy condition/status.

A Chinese company can have any of the following legal form.

A Sino-foreign (co-operative or equity) joint venture,
A wholly-owned foreign enterprise,

A branch of a company established outside the PRC,
A fully Chinese limited liability company,

A state-owned enterprise (or owned by all people),

A company limited by shares,

A collectively owned enterprise,

It would be seen that there are a number of legal forms of Chinese companies
wherein the Govi. can have substantial or complete ownership or control. The
mere fact that a company is an incorporated limited liability company is
insufficient.

It is also relevant to point out that Chinese producers normally do not sell the
matenal directly. Most ofien a trading company would have been involved. In
case the trading company has made the exports, it is vital to ensure that such
trading company is free from State interference.

Y|
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iii))

Identity of each of the shareholder is vital to be understood and must be.
examined:

Information on identity of each shareholder, i.e., whether such a shareholder is a
private person (if so, nationality of the person), a company (if so, whether it is a
Chinese company and if so, its legal, operational and organizational structure,
including whether it is private company, State-owned company or a company
owned/ controlled by local/regional authorities known as village cooperatives, a

foreign-owned company, or a joint-venture with a foreign-owned company), or a
State or a local/regional authority is vital.

Memorandum of Association and Articles of Association

A copy of the Memorandum of Association and the Articles of Associatlon is
required to establish the liberty of the company to do business, powers of the
Board, powers of the day to day management, the functions which each Board
Member performs and their voting rights. Equally important to examine is
whether any of the members in the Board of the company holds sufficient powers
to imply State interference.

If any of the shareholders or directors of the company is of Chinese natlonality, it
could imply State interference.

A number of laws are applicable to the Chinese Companies.

A number of laws are applicable on Chinese companies. These include laws on
the following: -

Company law

Labor law

Joint-venture law
Accounting rules or law,

Further and equally important Is the fact that on each of the above there are
multiple laws/legislation applicable to Chinese companies. The Chinese
Companies must be directed to provide these information.

Provincial Gowt. in China are understood to be having their own set of laws and

regulations and disclosure on these is vital as these laws equally concern the
Interference or othenwise in the business

Provincial Governments in China have also framed their own laws concerning
operations of companies. These laws are no less important than the laws framed
by the Govi. of China under which the producers must operate. Disclosure of
these laws is equally important and relevant in deciding whether a Chinase
producer can be granted market economy treatment.

Information on raw materials and other cost components for the production of the
product concemed.
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vii)

viii)

Raw materials and other inputs form a substantial part of cost of production in
any case. Unless the Chinese producers demonstrate that the prices paid for raw
material and other inputs reflect fair market values, as prevailing in the
international market, no Chinese company can be granted Market Economy
Status. Following are relevant in this regard.

(@) What the exporter is required to establish is that they are free to source
the materials and other inputs (without State interference) and in response
to the market signals of demand and supply. “In response to market
signals” has to be considered as the prices prevailing in the international
market. The same does not imply prices prevailing in China. It is our
understanding that the prices of major inputs in China do not substantially
reflect the fair market values of the inputs.

(b)  In order to establish that the exporters are buying the material without any
State interference, the exporters must be directed to disclose the source of
the raw material. Further, the exporters must be directed to disclose the
identity of each supplier and all relevant informatlon with regard to the
legal and operational status of supplier. We are aware that a lot of
Chinese companies are having either their own raw materials by virtue of

their State ownership or are sourcing the material from State
owned/controlled companies.

(c) One major inputs for the product involved is power. The rate at which
power has been taken by the Company and source of such power is one
of the most critical factors. Most of Chinese producers are having access
to power at less than fair market value.

Industrial property rights and legal requirements

The exporters must be directed to disclose whether there are any contractual
links, including joint ventures, with any other company, authority or with the
govemment (national, regional or local) conceming R&D, production, sales,
licensing, technical and patent agreements for the product concerned.

The exporters must be directed to disclose and explain clearly all authorizations
they needs in order to produce and to sell in China or to export the product
concerned. Should any of these authorizations not be available to the exporter or

‘restrict the exporter in any manner its rights to do business, the same implies

“Significant State interference”. It is our understanding that in case a Chinese
company has obtained a license to sell either in the domestic or export market,
any other affiliate of the same company may not be granted same business
freedom. The exporters should, therefore, be directed to provide a copy of their
business license.

Bankruptcy and Property Laws: -

The exporters must be directed to provide information on bankruptcy and
property laws applicable and impact thereof,

Distribution/repatriation of profits and repatriation of capital invested:-

9 -

1
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The exporters must be directed to disclose all information on this account that
whether exporter is permitted for distributionirepatriation of profits and
repatriation of capital invested.

Labor: -

The exporters must be directed to disclose the following information: -

How labor is organized for production purposes.

How many skilled workers, unskllled workers, manager’s etc. are employed?
What is the average wage paid to each of these categories.

How (system) company employees are remunerated (l.e. details of all elements
of remuneration including salary, overtime pay, holiday allowance etc.).

What is the frequency of the remuneration?

Which legal entity is the final payer?

Do the employees or their familles benefit from other advantages such as
houslng, medical care, pension, education, etc.?

Procedure for hirng or dismissing employees. Whether the company has
followed the laid down policy with regard to hiring and dismissing the employees
(existence of laws, systems, policies and procedures is one part, implementation
and application of the same is other part). It is our understanding that the labor in
China Is made to work not only for abnormally high time (12 hours per day, as a
matter of routine) but also can be dismissed any time.

Production facilities and production

The exporter must be directed to establish that there are no restrictions on
production of the subject goods. The Memorandum and Articles of Association is
the first (but not the only) relevant Information In this regard (which is supported
to be approved by the relevant Chinese Authorities).

Sales
The companies must be directed to disclose whether: -

* There are no restrictions on selling the volumes they desire both in the
domestic and export market.

» There are no restrictions on setting the prices. It is required to see that the

export price of the exporters varied from customer to customer for same subject
goods,

[ 4]
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o How the prices are settled by the producers. In case the producers follow the
market driven prices, how the market prices are being set and who is playing
major role in fixation of these prices. It is our understanding that the prices in the
Chinese market are influenced by the decisions of the State owned companies.

Accounts information

Financial statements: - The exporters must be directed to provide the following:

1)

2)

3)

a)

5)

6)

7

8)

Copies of all relevant financial statements, including, but not restricted to,
supporting schedules, notes to the financial statements and auditor's opinlon;

Whether these financial statements are audited”;

Whether the exporters are maintaining all statutory books of accounts &
records;

Whether the accounting treatment of the exporters are in agreement with
Generally. Accepted Accounting Principles and International Accounting
Standards. It Is relevant in this regard to point out that mere adherence to
Chinese Accounting Standards Is insufficient. The accounting standards
followed by the company must be In conformity to Generally Accepted
Accounting Principles or International Accounting Standards;

Set of accounting Rules, which the company has to follow. Itis relevant In this
regard that there are multiple accounting Laws in China.

How the assets have been valued and whether all assets acquired by the
company have been appropriately valued and reflected in the books.

A number of Chinese companies were 100% State owned few years back.
These companies have now acquired the status of Limited Liability
Companies, even though they continue to be under State control, directly or
Indirectly. However, it should be noted that these are not new production
facilities, set up by Private Enterprises. These are mere changes in legal and
organizational structures In these companies. These companies have
acquired production facilities, which were hitherto with the erstwhile 100%
State Owned companies. Such being the case, the manner in which these
Chinese companles were acquired, the consideration transferred in the books
of these companies and acceptability of the same In the light of prevailing
market value is one of the most Important issues in those cases where there
is a change in the ownership of the company over the life of the plant.

Information with regard to loans outstanding and completed is important to be
examined. It must be examined whether any loans have been acquired at
special terms & conditions (with regard to Interest rates, payment period or
are otherwise subsided).

! In case financial statements of a company are unandited, this itself is sufficient for not granting MET status to a
Chinese company. Indian Producers rely upon decision of the EC in this regard,
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Foreign Exchange:-
What is required to be seen in the context of this parameter is :

Whether the exporter has got exchange rate as per prevailing market rates in
China;

Whether the company has received the money at the exchange rates claimed by
it.
There are multiple Foreign Exchange Laws in China. Exporters must establish
how various regulations impact the business and how various regulations are
relevant;

It Is widely known and acknowledged fact that Chinese exchange rate has hardly
shown any movement. In fact, the exchange rate has de-facto not moved over
last couple of years. This can not be possible without State interference. In fact,
on this account alone, it is submited that the Chinese Companies must be treated
as companies operating under non-market economy conditions.

Even If one of the condition Is not satisfied, the exporter can not be granted
Market Economy Status (MES)

Out of the fifteen conditions provided under the Rules, the exporter's claims on
MES should/would fail even If one of the fifteen parameters Is not satisfied. There
are numerous cases against Chinese exporters as also other non market
economy country wherein the EC has rejected claim of MES only because one
out of 15 conditions were not satisfied. Some of the cases listed as under in
which EU has treated china as Non market country.

SN Case/Product Finding (reasons due to which MES was not
granted).

01 | Personal Fax Machine | State independence was not demonstrated,
hence individual treatment not granted.

02 | Malleable cast ifon | State interference with regard to determination of
pipe fitting price.

03 | Hot Rolled Flat | Companies were operating under state influence
Products of non alloy | with regard to raw material sourcing, state

steel interference, auditing, barter trade etc.
05 | Coke of coal in pcs. State Interference with regard to sales thru state
owned traders,

06 | Steel ropes and cables | State independence was not demonstrated, as

the capital of these companies is owned by the
state.




Companies Law of China In case of Fuily State Owned Companies clearly
establizshes that _such companles are not free from Stata Interference and
therefore can not be granted MES

Company law of China in case of Fully State Owned Companies clearly provides for full
control of State over such companies. Some of the provisions of Company Law of China
in respect of such companies provide as under:

° Article 65 The article of association of a wholly State-owned company shall
be formulated by the State — authorized investment institution or a department
authorized by the State in accordance with this Law, or be formulated by the
board of director of the company and submitted for the approval of the relevant
State authorized investment institution or the department authorized by the State.

. Article 66 A wholly State-owned company shall not have shareholders’
meeting. The State-authorized investment Institution or the department
authorized by the State shall authorize the board of directors of the company to
exercise part of the functions and powers of the shareholders meeting and to
make decisions on important matters of the company. However, the merger,
division, dissolution, increases and reduction of capital, and issuance of company
bonds must be decided by the State —authorized investment institution or by the
department authorized by the State.

. Article 67 The State-authorized investment institution or the department
authorized by the State shall exercise supervision and administration over the
State owned assets of the wholly State —owned company in accordance with the
provisions of laws and administrative rules and regulations.

. Article 68 A wholly State-owned company shall have a board of directors,
which shall exercise its functions and powers in accordance with the provisions
of Article 46 and Article 66 of this Law.

It Is evident from the above that such Chinese companies are completely under
State interference/control. Such being the case, Chinese fully state owned
producers can not be granted MES.

Companles Law of China in case of majority State owned companles clearly show
that there Is_slgnificant State Interference in these companles through Board of
Directors, Board of Governors and other key management personals.

Company’s law of China in case of Limited Liability Companies provides as under:
s Article 37 - The shareholder’ meeting of a limited liability company shall be

composed of all the shareholders. The shareholders’ meeting shall be the organ

of power of the company and shall exercise its functions and powers in
accordance with this law.

o Article 38 The shareholder’ meeting shall exercise the following functions

and powers:
43 .




() to decide on the business policy and investment plan of the compan Y,

{2) to elect and recall members of the board of directors and to decide on
matters concerning the remuneration of directors;

(3) to elect and recall supervisors appointed from among the shareholders’

representative, and to decide on matters concerning the remuneration of
SUPEIVISOrS........cccvevvnen. ;

As per Article 45, the members of the board of directors of Limited
Liability Company invested in and established by two or more State-
owned enterprises, or by two or more other State-owned investment
entities shall include representatives of the staff and workers of the
company. Such representatives of the staff and workers shall be
demaocratically elected by the staff and workers of the company.

As per Article 92 of said Act, board of directors is elected in shareholder’s

meeting, meaning thereby directors {(member of board of directors) are appointed
as per percentage of shareholding.

As per Article 46, the board of directors are empowered, inter-alia,
(1) To decide the business pians and investment plans of the company,

(2) To formulate the annual financial budget plan and final accounts plan of
the company;

(3) To decide the establishment of the company's internal management
organs;

(4) To appoint or dismiss the company's manager (general manager) (herein
after referred lo as “manager’), and upon recommendation the manager,
to appoint and dismiss the company’s deputy manager(s) and persons in
charge of the financial affairs of the company, and to decide on malter
concerning their remuneration: and

(5 To formulate the basic management system of the company.

In accordance with Article 50, a limited liability company has a manager,
appointed or dismissed by the board of directors, and having powers, inter-alia,
to be in charge of production, operation and management of the company, and to
organize the implementation of the resolutions of the board of directors:

As per Article 103 of the said Act shareholders have power to change the

directors and supervisors, including determination of remuneration of directors
and supervisors,

Board of directors has power to decide key personnel in the company including
General Manager, Board of Supervisors.

T
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o As per Article 119 of the said Act, each company should have one General
Manager, who has power of day to day overall management of the company

including production, operations, management to propose company's basic
management system efc.

e Board of Directors and general manager has power to decide various matters of

the company and these are controlled by sharehoiders who have power to
change the directors and supervisors.

it is evident from the above that such Chinese companles are substantially under
State interference/control. Such belng the case, Chinese companies with majority
State ownership can not be granted MES.

In view of the foregoing, It is submitted that China is a non-market economy and
MES treatment can not be granted to Chinese producers.




Product- Fron Axle Beam (FAB)
Calculation of Constructed Normal Value

Annexure 3.2

Perlod- April'13 to Dec’13 {POI) Non Confidential
Exchange Rate=60,33
Cost Cost
SN Particulars {Rs/Kg) ($/Kg) |

1 Raw malteriai e e
2 Utilities bl it
3 Prime Cost il il
4 Salary & Wages laleld ol
5 Depreciation bl i
6 |Other Manufacturing Overheads - el
7 Stores and Spares il il
8 Admin Expenses el il
9 Packing Expenses e -
10 Factory Cost el e
11 |Selling Expenses - il
12 linterests cost il il
13  {Sub Total il e
14  |Less: Scrap Sales i i
15 |Cost of Production i e
16 Add Profit @ 5% e il
17 Constructed Normal Value sl il
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Product- Sterring Knuckles {SK)
Calculatlon of Constructed Normal Value

Annexure 3.2

Period- Aprll’13 to Dec'13 (POI) Non Confidential
Exchange Rate=60.33
Cost Cost
SN Particulars (Rs/Kg) (8/Kg)
1 Raw material el el
2 Utilities e i
3 Prime Cost il e
4 |Salary & Wages e i
5 Depreciation e e
6 Other Manufacturing Overheads il il
7 Stores and Spares i e
8 Admin Expenses el il
9  |Packing Expenses i -
10  |Factory Cost i il
11 Selling Expenses e wee
12 Interests cost il il
13  |Sub Total e el
14 |Less: Scrap Sales i i
15  |Cost of Production el il
16 Add Profit @ 5% i el
17 Constructed Normal Value e wewe

i
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Product : Front Axle Beam
Country-Chtna

ﬁﬁnew-z 4

Calculation of Net Export Price Non Confidential
POI|

SN Particular Unlt Forged |Machined |Average
1 Exchange Rate USD/INR 60.33 60.33 60.33
2 Import Volume in MT MT - 208 208
3 Import Value in Rs.Lacs Rs.Lacs - 231 231
5 Assessable Price Rs/Kg - 111 111
6 Ocean freight (54 US$ per MT) Rs/Kg - 3.26 3.26
7 Marine Insurance @1% Rs/Kg - 1.11 1.11
8 |FOB Price Rs/Kg - 107 107
9 Commission @1% Rs/Kg - 3.20 3.20
10 |Bank charge @ 1% Rs/Kg - 1.07 1.07
14 |Net Export Price in INR Rs/Kg . 102,562 102.52
15  |Net Export Price in US$ US$/Kg - 1.70 1.70

POI

SN Particular Unit Forged [Machined [Average
1 Constructed Normal Value US$/Kg - b e
2  INet export price US$/Kg - 1.70 1.70
3 |Bumping margin US$/Kg - 0.45 0.45
4 Dumping margin Range % - 25-35% | 25-35%

POI- April'13 to Dec'13

PO tigures are annuallsed on the basls of April'13 to Dec’13 data.
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Product : Steerlng Knuckles
Country-China

Calculatlon of Net Export Price Non Confidential
POl
SN Particular Unit Forged [Machined [Average |
1 |Exchange Rate USD/INR 60.33 60.33] 60.33
2 Import Volume in MT MT - 79 79
3 import Value in Rs.Lacs Rs.Lacs - 107 107
5 Assessable Price Rs/Kg - 134 134
6 |Ocean freight (54 USS per MT) Rs/Kg - 3.26 3.26
7 |Marine Insurance @1% Rs/Kg - 1.34 1.34
8 FOB Price Rs/Kg - 130 130
9 Commission @1% Rs/Kg - 3.89 3.89
10 |Bank charge @ 1% Rs/Kg 1.30 1.30
(:“:j 14  INet Export Price in INR Rs/Kg - 124.47 | 124.47
15 |Net Export Price in US$ US$/Kg - 2.06 2.06
POI
SN Particular Unit Forged [Machined JAverage
1 Constructed Normal Value US$/Kg - wew i
2 Net export price US$/Kg - 2.06 2.06
3 Dumping margin UsS$/Kg 0.88 0.88
4 Dumping margin % - 40-50% | 40-50%
POI- April'l3 to Dec'13

PO figures are annualised on the basis of April'13 to Dec'13 dala.
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Annexure 3.3 A

Evidence in support of Calculation of Net Export Price

Page- 49A-F



Statement showing Exchange Rate

2011-12 2012-13 2013-14 POl
Apr-11 45.20 |Apr-12 51.50 |Apr-13 54.75 |Apr-13 54.75
May-11 45,00 May-12 53.74 |May-13 54.95 |May-13 54,95
Jun-11 45.65 [|Jun-12 55.88 |Jun-13 57,32  |Jun-13 57.32
Jul-11 45.50  |[Jul-12 55.37 |Jul-13 59.98 [Ju-13 59.98
Aug-11 44.70  |Aug-12 55.89  jAug-13 62.68  |Aug-13 62.68
Sep-11 46.55 {Sep-12 55.67 [Sep-13 85.17 |Sep-13 65.17
Oct-11 49.60 |Oct-12 53.24 10ct-13 62.51 |Oct-13 62.51
Nov-11 50.05 [Nov-12 54.95 |Nov-13 62.95 |Nov-13 62.95
Dec-11 52.60 |Dec-12 55.20 |Dec-13 62.60 |Dec-13 62.69
Jan-12 53.25 {Jan-13 55.07 |Jan-14 62,31

Feb-12 50,20 |Feb-13 54.290 |Feb-14 62.74

Mar-12 49.40 |Mar-13 55.03  [Mar-14

Average 48.14 |Average 54.65_ |Average 60.73 |Average 60.33
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Annexure 4.1

Injury in review cases — decisions of the CESTAT relating to review investigations
and the emerging jurisprudence in this reqard

Designated Authority has by now decided a number of sunset review investigations.
The Designated Authority has in the past recommended extension of anti dumping
duties in similarly placed situations. Further, following decisions of the Hon'ble Tribunal
has directly applicable in the facts & circumstances of the present case. Relevant
extracts from the orders of the Tribunal are also reproduced below ~

(A)  VINATI ORGANICS LTD. Versus DESIGNATED AUTHORITY [2001 {127)
E.L.T. 629 (Tri. - Del.)

5.Clause (5) of Section 9A of the Act states that Anti-dumping duty imposed
under this section shall cease to have effect on the expiry of five years from the
date of such imposition. This provision is subject to the proviso. The proviso read

“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."

According to this provision, even though the Anti-dumping duty imposed is to
expire on the expiry of five years from the date of its imposition, it can continue
beyond the said period if the Central Govemment comes to the conclusion that
discontinuance of the duty may lead to continuation or recurrence of dumping
and injury to the domestic industry. Putting it in other words, the Central
Govemment has to form an opinion as to whether discontinuance of the Anti-
dumping duty will create a situation wherein injury to domestic industry may recur

or not. An enquiry in this line was not undertaken either by the Designated
Authority or by the Central Govemment.

6.Designated Authority which gave its final finding as per notification,
dated 28-3-2000 did not advert to the possible recurrence of injury to the
domestic inagustry in case Anti-dumping duty is discontinued The Sunset
Review was confined to the period from 1-4-1998 to 31-3-1999. During that
period, as a result of the Anti-duping duty in force, import of IBB from
China PR was at its minimum. As a result of that restricted import, the
domestic industry has not suffered any material injury. This fact alone has
been found by the Designated Authority in the final finding on 28-3-2000. A
situation that may arise on the discontinuance cf Anti-dunping duty was
not adverted to by the Designated Authority.

5

iyl



7.Relevant matters which were required to be gone into by the
Designated Authority and the Central Government as per Ruies were not
adverted to or examined by them. A possible injury that may be caused or
threat of injury in case of the discontinuance of the Anti-dumping duty was
never considered by the Government of India or the Designated Authority.
On this short ground the notification issued by the Central Government

cannot be said to be one issued in conformity with the provisions
contained in the Rules.

8.Learned Counsel representing the importers of IBB from China PR tried
to sustain the notification on the ground that the records maintained by the
Designated Authority will show that the landed value of IBB was higher
than the fair selling price found by the Designated Authority. This
argument, though attractive, cannot be of any help to the importers on
account of the fact that the landed value happened to be much higher than
the fair selling price because of the Anti-dumping duty that was In force.
This we say because the Designated Authority has not stated anywhere in
the final finding that discontinuance of Anti-dumping duty will not create
possibility of any injury being caused to the domestic industry in future.

9.In view of what has been stated above, we allow this appeal and quash
the notification issued by the Government of India in the Ministry of
Finance on 28-5-2000 discontinuing the levy of Anti-dumping duty on IBB
imported from China PR.

(B) Indian Graphite Manufacturers Associjation v. Designated Authority
[2006 (199) E.LT. 722 (T)].

8. Under Section 8A(5) of the Customs Tariff Act, 1975, the anti-dumping
duty imposed shall, unless revoked earlier, cease to have effect on the
expiry of five years from the date of such imposition subject to condition
that if the Central Government, in a review, is of the opinion that the
cessation of such duty is fikely 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. The review is done
by the Designated Authority under Rule 23 of Anti Dumping Rules.
According to Rule 23 of Anti Dumping Rules, the Designated Authority
shall from time to time, review the need for continued imposition of anti-
dumping duty and shall, if it is satisfied on the basis of information
received by It that there is no justification for continued imposition of such
duty recommend to Central Government for its withdrawal. In case of
review, the provisions of Rules 6 to 11 and 16 to 20 of the Anti Dumping
Rules are applicable, The sunset review has therefore to be undertaken
under Section 9A(5) before expiry of five years and for recommending
continuation or cessation of such duty. The Designated Authority has to
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frame opinion whether cessation of such duty is likely to lead to
continuation or recurrence of dumping and injury. Thus, the test required
for framing the opinion whether the cessation of anti-dumping duty is
likely to lead to continuation or recurrence of dumping and injury, the
relevant factors to come to such conclusion have to be taken into
consideration. The relevant factors may be the change in the pattem of
the production, demand and requirement of the dumped product in the
importing country since the imposition of anti-dumping duty. The change
in the prices in the exporting countries and Intemational market has also
to be considered. The prescribed parameter for injury to the domestic
industry and also whether domestic industry is exploiting the situation by
raising the prices above the Intemational level by taking advantage of
anti-dumping duty, is also required to be considered. After taking into
consideration these relevant factors, the Designated Authority has to
analyse and project the effect of repeal or expiry of antidumping
measures by examining the various factors injuring the domestic industry
within the reasonable foreseeable future and frame the opinion whether

discontinuation of the anti-dumping duty will lead to continuation or
recurrence of dumping and injury”.

Kalyani Steel Ltd. VIs Designated Authority {2006 (203) E.L.T. 418 (Tri. —
Del.)]

10.3 The case of revocation will not be made out when dumping
margin exists in the POI of review and imports cause injury or threat of
material injury, and a mere marginal decrease in these basic factors,
which can be attributed to the existing anti-dumping duty, will not Justify
earlier revocation. The extent of protection given to the domestic
industry by the rate of duty imposed should be demonstrated to have
become unnecessary, so as to warrant revocation of the entire anti-
dumping duty imposed or a partial revocation pursuant to the

recommendation of the Designated Authority in an investigation under
Rule 23

11.1 While reviewing for an earlier revocation, It is required to be
borne in mind that marginally improved performance of the domestic
industry should be attributed to the beneficial effect of duty imposed
and ought not to be made a ground for revocation unless the dumping
margin does not exist, and if it does, there no longer exists any injury or
threat of material injury to the domestic industry even if its protective
umbreila of anti-dumping duty were to be removed.

15.1 It is obvious from the statutory scheme of imposition of anti-
dumping duty and the guidelines indicated for determination of iniury
that any one, or more factors may sufficlently demonsirate injury to tha
domestic industry. Decisive injury demonstrated by adverse effect of



dumped imports on price would not be brushed aside by counting some
marginal improvements of economic factors and indices on the state of
industry due to imposition of the anti-dumping duty.

15.2 Decline in sales, profits, output, market share, productivity, return on
investments or utilisation of capacity are some of the economic factors and
indices which are required to be evaluated for determining the impact of
dumped imports on the domestic industry. The impact of dumped imports has
its basis in the landed value of such imports vis-a-vis the price at which like
articles are sold in the domestic market. The landed price of dumped imports
if lower than the domestic sale price of like articles would gravitate the sale
price of like articles downwards. The undercutting by lower landed price of
dumped imports will also have the potential of depressing the domestic sale
price. What may not be significant price undercutting or significant degree of
effect to depress prices or prevent their due increase when there was no duty
imposed, may be considered significant when observed in a midterm review
for revocation of duty, because of the distinct possibility of material injury
being caused to the domestic industry on the removal of the anti-dumping
duty which removal will have the tendency of decrease in prices further to the
extent of the quantum of duty removed which will have a simultaneous cut in
the profits. Therefore, the price undercutting determined by the designated
authority could not have been brushed aside as insufficient on the ground that
it was slightly less than 2%. The rule of de minis i.e. below 2% is not applied
under the rules to such price undercutting and its application would be
erroneous in a mid-term review. In a mid-term review when such trend is
evident, it should ring as an alarm bell against revocation of the anti-dumping
duty because the threat of injury would be writ large and the removal of the
protective umbrella of the existing anti-dumping duty will transiate the threat
of matenial injury into a stark reality.

15.3 The impact of dumped imports on the domestic industry can be
judged from the state of profits. The concept of profit ingrains in it the
idea of sufficient return to enable the entrepreneur to initiate and
continue its venture. Absence of reasonable profit because of the lower
ianded price of the dumped goods wouid be a sure sign of injury. If as a
result of imposition of anti-dumping duty domestic industry is in the
process of coming out of the losses, then a mere marginal profit in the
period of investigation would not justify revocation of the duty imposed,
because the moment the duty is revoked that portion of the amount will
directiy cut into such marginal profit due to a further pull downwards of
the sale price to match the compelling lower landed price of the dumped
goods in order to reiain the consumers who will now be able to get the
dumped goods still cheaper by the amount of duty removed.

15.4 The designated authority is required to recommend the amount of
anti-dumping duty equal to the margin of dumping or less, which if
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levied, would remove the injury to the domestic industry. Therefore, if
the landed value of the dumped imports is lower than the non-injurious
price of like articles in the domestic market the difference would
indicate the margin of injury which is required to be removed by
imposing anti-dumping duty. If the prices are not volatile, then a flat rate
may be imposed, but if they are volatile and numerous types of goods
are involved, reference price will have to be worked out and variable
duty can be imposed for safeguarding the interest of the domestic
industry whenever the landed value is less than the non-injurious price
of like articles in the domestic market. The idea behind working out non-
Injurious price of imports Is precisely to bring about a situation where
the dumped imports would be sold by virtue of imposition of anti-
dumping duty at a price not lower than their non-injurious price, to
achieve the object of removal of injury to the domestic industry. For
working out non-injurious price for the domestic industry, the cost of
production and reasonable profit would be reflected in the price which
could be called non-injurious for the dumped imports that may come at
that price. When the landed value goes above the non-injurious price
there obviously would be no injury and when the landed value is lower
than the non-injurious price, then by assistance of the adequate rate of
anti-dumping duty, injury could be warded off, In the present case, the
designated authority seems to have overiooked in its final finding the
fact that the landed value of the dumped imports was significantly lower
than the non-injurious price of the like articles worked out during the
review proceedings as reflected from the disclosure statement
(Annexure V). In paragraph (ij) of Annexure (V) to the disclosure
statement, the authority had determined a non-injurious price for the
subject goods after a detailed analysis and scrutiny of information
provided by the domestic industry and duly verifled by the authority and
held that: “Accordingly, weighted average non-injurious price for the
domestic industry has been determined by the authority as Rs. 20,161/-
for non-alloy grades” In the final findings the landed value of dumped
imports is worked out for the period of investigation at Rs. 18,883/~ per
metric tonne for non-alloy grades, which means that, if the dumped
imports continued to come at that landed value, such dumped imports
would be lower than the non-injurious price of Rs. 20,161/- for non-alloy
grades. Thus, there would be a situation where the domestic industry
will be compelled to pull downwards the price of domestic like goods
below the non-injurious price if the dumped imports continued at such
lower landed value; and this situation causing injury would continue
and intensify if the anti-dumping duty was io be withdrawn, since tiie
injury margin was lower than the dumping margin. In a mid-term review
this was a very clear and sufficient indication of likelihood of material
injury due to dumped imports, if the anti-dumping duty were to bs
earlier revoked. In face of this positive indicator showing that thers vias
absolutely no valid reason to revoke the antl-dumping duty, the
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designated authority has just counted minor improvements in
paragraph 54 which can never outweigh the significance of the
continued dumped imports at non-injurious price during the period of
investigation even while the anti-dumping duty existed. The significance
of the landed value at non-injurious price has not been overjooked even
by the applicant for review. As noted above, in paragraph 1.8 of the
written submissions dated 3-1-2005, it was stated that, “the injury
margin has turned negative as the landed value of imports is higher
than the NIP for the domestic industry”. The reference was made in the
context of landed value being excess of the NIP “determined originally”
as stated in the said paragraph. However, the landed value was required
to be judged in the context of the NIP now determined as per which, itis
obvious to us that the dumped imports would have caused injury and
that there was a likelihood of material injury if the duty was to be
revoked. In our opinion, therefore, even on the grounds mentioned in
the final findings on the aspect of injury and likelihood of injury, there
was no valid reason to revoke anti-dumping duty in view of the above
factors which far out-weighed some minor improvements in the state of
the domestic industry. The impugned final findings and the notification
withdrawing the duty contrary to the provisions of the Act and the rules
are therefore, illegal and deserve to be set aside. As a result, the anti-

dumping duty, which was imposed initially. would be deemed to have
continued till the end of the original period of five years.

JINDAL STAINLESS LIMITED Versus DESIGNATED AUTHORITY [2006 (204
E.L.T. 267 (Tri. - Del.)l

12. At the outset we do not find any objection in respect of the existing
mechanism for recommending the withdrawal of duty under Rule 23(1),
especially when the landed value was found higher than NIP as this
would ipso facto mean that causal link between dumping and material
injury is severed and hence absent. We find that even in the case of
review, the duty was to be imposed in terms of Section 9A(1) read with
Section 9A(5) and Rule 23. As Section 9A specifically provides that the
duty should not exceed the margin of dumping, it implies that a
determination was required as to whether a duty lower than the margin
of dumping was adequate to address the injury suffered by the
domestic industry. It was, therefore, mandatory for the Designated

Authority to determine the injury margin both in the case of mid-term
review as well as in sunset review.

21. As regards the overall assessment of injury and causal iink and
likelihood of recurrence of dumping and injury the following
observations made by the Designated Authority are relevant here.

"35. Overall assessment of injury :



Q

The authority found that the parameters like output, sales, market share and
productivity have shown improved performance by the domestic industry during
the POI. Against the increased production capacity of 90,000 MT, the domestic
industry achieved a capacity utilization of 61.61% during POI. Inventories have
declined in the face of increased production. The available data regarding
imports showed dumping from subject countries in different magnitude. The
exports from subject countries were found to be dumped with a dumping margin
ranging from 19.90% to 150.90%. The market share of the imports from subject
countries in total demand has declined to 19.4% during POI from 33.77% during
2000-01. The share of domestic industry in total demand has also increased to
63.51% from 54.64%. The exports from EU and Canada had not caused any
price undercutting on the domestic sales of the industry. There was Price
undercutting in the case of dumped imports from Japan and USA. Cash flow has
improved. There is also no price underselling from the imports from EU and
Canada. The losses in sales of subject product have declined. These trends
indicate that the domestic industry is in the path to recovery. The improved
performance by the domestic industry on parameters like production, capacity
utilization, sales, improved market share, higher productivity and growth ¢an also
be attributed to the anti-dumping duty imposed in year 2001 as well as to the
general improvement in the state of steel industry worldover. The domestic
. industry continued to suffer losses in the sale of subject goods, though the losses

have declined significantly. Thus the domestic industry continued to suffer
material injury.

36. Causal Link and Likelihood of recurrence of dumping and injury :

As per the above evaluation, the authority found that the demand of the subject
goods has been rising. There was an increase of 71% in demand during the POl
over the year 2000-2001. The domestic industry has increased the production
capacity of 90,000 MT, the domestic industry achieved a capacity utilization of
61.61% during POI. Their share in total demand has also increased to 63.51%
from 54.64%. These trends indicate that the domestic industry is on the path to
recovery. However, the available data regarding imports showed dumping from
subject countries in different magnitude. The improved performance by the
domestic industry on parameters like production, capacity utilization, sales,
improved market share, higher productivity and growth can also be attributed to
the antidumping duty imposed in year 2001 as well as to the general improvement
in the state of steel industry worldover. The domestic industry continued to suffer
losses in the sale of subject goods, though the losses have declined significantly.
The current injury is attributable to the dumped imporis from subject countries.
The industry could not achieve higher capacity utilization due to significant
quantity of dumped imports. The demand of the product has been increasing
continuously and thus decline in demand cannot be a cause of injury to the
domestic industry. No technological development of irade restrictive practice has
been found to be the cause cf the injury. Productivity of the domastic industry has
improved and cannot be a cause of injury. The losses of domestic industry have
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been found in the domestic sales of subject goods and cannot be attributed to
exports. The authority however, is of the view that imposition of anti dumping duty
has helped the domestic industry in recovery and improved performance. The
dumping of subject goods has continued. Withdrawal of anti dumping duty may
lead to intensified dumping and recurrence of injury to the domestic industry. The
authority, therefore, considers it appropriate to not withdraw the anti dumping duty.
Having regard to the Lesser Duty Rule followed by the authority, the authority
recommends imposition of anti dumping duty equal to the margin of dumping or
margin of injury, whichever is lesser. The authority found that the injury margin in
respect of imports from EU are negative as the landed value of dumped imports
are higher than the non-injurious price of the domestic industry for subject goods
in the comparisons made both at the aggregate level of imports as well as on the
basis of series-wise data to the extent available. Regarding the argument of the
domestic industry about certain share of imports from EU being at less than NIP,
the Authority did not find the averment as correct as the total imports from EU as
per injury analysis were 14984 MT and not 8079 MT as contended by the
domestic industry. The share of 1786 MT allegedly claimed to be sold at below
NIP is 11.9% and not 22% as contended by the domestic industry. Even assuring
this as correct, this is not considered significant by the Authority. In addition the
Authority also found the trend of sales realization of the domestic industry
increasing during POL. In respect of imports from Canada also the Authority found
that the injury margin in respect of imports from Canada is negative as the landed
value of dumped imports is higher than the Non-injurious Price of the domestic
industry for subject goods in the comparison made at the aggregate ieve! of
imports. As regards the argument of the domestic industry that price-underselling
evaluation is of no relevance in this review investigation due to the existing duties
on a reference price basis, the Authority's views are that the Authority invariably
determines NIP in every review investigation. Moreover, the same export prices
have been used for determining dumping margins. Therefore, the export prices
are relevant and so also the analysis of price under cutting and price underselling.
The Authority therefore, is of the view that since the injury margin is negative in
respect of imports from EU and Canada, anti dumping duty may not be
recommended on imports of subject goods from EU and Canada. The Authority
recommends continuation of anti dumping duty, in pursuance to this review on
imports from USA and Japan”.

22. While concluding that the domestic industry continued to suffer
material injury taking into consideration that there existed a negative infury
margin in respect of imports from EU and Canada, the anti-dumping duty on
EU and Canada was ordered to be withdrawn and anti-dumping duty in
respect of USA and Japan was ordered to remain in force. The foregoing
findings of D.A. indicate that the material on record has not established any
causai fink between the material injury and dumped imports as the landed
value was found higher than NIP and it is obvious that no loss could be
attributed to imports from these exporting countries namely EU and Canada
whose prices ruled higher than NIP, as got verified in original record of D.A.
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The conclusion reached therefore appears to us is based on reasons and
hence fully justifiable.

(E) Hindustan Lever Limited v. Designated Authority reported in 2006 (200)
ELT.39(T)

7.3The appellants have challenged that there is no causal link with the dumping and
injury to domestic industry. The designated authority has given detailed finding from
paras 120 to 126 that due to substantial import of subject goods from subject countries
at dumped prices the domestic industry was forced to reduce its selling price to
unremunerative level. Due to dumping, the landed value of the product in Indian market
were so low compared to cost of production and selling price of domestic industry that
domestic industry was not in a position to reduce the price to match the price of
imported subject goods. The imports into India have been at a price lower than non-
injurious price for the domestic industry. Increase in the imports in absolute term have
resulted in decline of share of domestic industry. Therefore causal link have been
established by the DA with the dumped import. Hence we find no substance in the

argument of the appellants that there is no casual links with import for injury to the
domestic industry.

(F) Forum of Acrylic Fibre Manufacturers v. DA [2006 (202) E.L..T. 257 (T)

8.For determination of injury to the domestic industry or threat of injury to the domestic
industry, all relevant facts are required to be taken into account including the voluma of
dumped imports and effect of such dumped imports on the price in the domestic market
for like articles and for this purpose principles are set out in Annexure Il to the rules for
determination of injury. These principles are to be invoked with the purpose of finding
out the efiect of the volume of dumped imports on the price in the domestic market of
the like article, under Rule 11(2). For the effect of dumped imports on price in the
domestic market, the injury analysis will require consideration of the aspects of price
undercutting, depressed prices, and prevention of price increase, that would have been
otherwise due, while the economic factors and indices enumerated in Paragraph (iv) of
Annexure |l have a bearing on the state of the domestic industry. The causal link
between the dumped imports and injury to domestic industry is to be demonstrated on
the basis of relevant evidence. The question whether injury is attributable to known
factors, other than the dumped imports is also required to be examined by the
designated authority. The likelihood of injury, inter alia, entails enquiry of the factor
whether imports are entering at a price that will have a significant impact on domestic
prices and was likely to increase demand for further imports.

9.The factors for asceriaining the effect of volume of dumped imports on domestic price
of the article are of paramount importance. Adverse eifect on the domestic prices by
cheaper equivalent substitutes in the form of dumped imports would be due to the
normal reaction of the consumer who will get diverted to buying the dumgad imports
rather than pay higher price for the domestic like products. This situation would raise
demand for further dumped imports at such lower prices. In order to ratain its domestiz
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buyers and prevent them from going for cheaper dumped articles, there will be a real
pressure on the domestic industry to bring down its prices nearer the price of the
dumped imports, or perish if the dumped imports are in a position to take over the entire
domestic demand at an injuriously low price. That is why it becomes necessary to work
out a price of dumped imports, which will not be injurious to the domestic industry. The
value of goods to those who ultimately consumed them is reflected in the prices that
purchasers are willing to pay. If a good is worth more to a consumer than its cost to
produce, it gets produced; if not, it does not. it is easy to understand that the demand
for like articles produced by the domestic industry will diminish if their price is higher
than the price of the dumped article. If the cost of production of the domestic like article
does not warrant lowering of such price and there are no adequate buyers at the higher
price, the domestic industry will have to work on losses and ultimately close down. The
fixation of price of dumped imports which is non-injurious to the domestic industry would
be the outcome of the entire exercise of determining the impact of the volume of
dumped imports on the price of like articles in the domestic market as per the
parameters laid down in Rule 11 (2) read with Annexure Il of the said Rules, and would
be a barometer in a mid-term review, ninging an alarm if the landed value of dumped
imports is lower than the non-injurious price fixed for the dumped imports.

9.1The effect of the dumped imports on the price of the domestic like articles is one of
the most important aspects needed to be considered for assessing injury. All the
economic factors enumerated above have ultimately an effect on domestic prices. The
phenomenon of price determination is inextricably linked with the market processes.
The market determines the prices of factors of production in the same way in which it
determines the prices of consumer goods. In a market economy the relationship
between the price of a good and the quantity supplied depends on the cost of making it.
Prices are considered to be determined simultaneously by cost and demand
considerations. Any price determined on a market is the necessary outgrowth of the
interplay of the forces operating, i.e., demand and supply. Whatever, the market
situation which generated this price may be, with regard to it, the price is always
adequate, genuine and real. it cannot be a higher price if no bidder ready to offer a
higher price turns up, and it cannot be lower, if no seller ready to deliver at a lower price
turns up. Only appearance of such people ready to buy or sell can alter prices, it is the
very essence of prices that they are the offshoot of the actions of individuals and groups
of individuals acting on their behalf. Prices are generated by the market processes and
are the pith of market economy and there is no such thing as prices outside the market,
nor can prices be constnucted synthetically. They are the resultant of a certain
constellation of market data, of actions and reactions of the members of a market
society. Prices are by definition, determined by peoples’ buying and selling or
abstention from buying and selling. Thus, assuming that there is sufficient demand in
the domestic market for all the dumped imports offered for sale, the price of such

dumped imports will have a direct bearing on the price of the like products of the
domestic industry.
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It is evident from the above that in following situations, the inescapable conclusion

would be that the dumping could cause injury to the domestic industry in the event of
revocation of anti dumping duties.

(a)  the price undercutting without prevailing anti dumping duties is positive;

{b) if the price undercutting from a particular country is negative, the Designated
Authority is required to consider whether the imports are likely to have price
suppressing or depressing effect on the domestic industry.

(c)  thelanded price of imports is below not only selling price of the domestic industry
but also non injurious price of the domestic industry.

Petitioner submits that the conditions stated above prevail in the instant case.

Therefore, the revocation of anti dumping duties shall lead to likelihood of continuation
or recurrence of injury.
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from Germany and 16 ton elsctro-hydraulic die forging hammer, 13 hest treetment production itnog based on the
continuously CNC pusher type fumece, 21 machining lines basad on canter and CNC
mmm:mu«mmmmoewmmmm inland, Our
annual capaclly are 60000 forging parts,2 knucide,500 thousand shackio, 500 thousand flange,
2.2 mifiion arms for steering system, 200 thousand thru-shaft, the annual cale will be 1000 miiion RMB. We have
past ISOTS18049 quality systom, own detoct methods study, tost, flaw
detaction, mechanical property elc strict quality controt Our lsading product, “Dongyin’ stearing

was gwarded brand-name product in Hubel provines for thioe yoers, Dongyin® drand steering
knuckle for medium-duty and heavy-cuty owerded ° Industy Customer

Satisfaction Product *by China Machtnery Industry . .
Abide by the development thought “voristy, seriation, spacisiization, lame-acale”, established throe one-third
market strategy ( domestic suto sccounts for ono thind, engineering » rabway
and ship parts market accounts for one thind, Intemational markst accounts one-third ). The products to cany out
important szategic transfer by shifting to from,

producto for heavy-
duty vehicle end hoagy bus, make the machinesy, and ship parts more influential and
powerful, actively expanding business. Now wo own more 1500 produsia regources, producty
cover gteering knucide for hoavy, medium  light-duty vehicts,  and cas, shackde, connector,
steering amm, balance shait, hub and brake for car, thu- shafl, caterpifier track, ote
series parts, and locking frame atc parts.
According to the svategy Desing on Dongfong, facing to maving towerds world®, cur

mmmmmmmmc«mm.wnwmm
Company, Donglang Liuzhou Motor Co., Ltd, China National Heavy Duty T Group Corp., Shaand Automobile
mm.w.cmmmvmmm.w.wwmwmwm.Lu.wm
FuMSthmmco..w.mmYmNm&wpm..mGthFm.Tmm.Smy
Heavy Indusiry Co. ,Lt, Zoomian Hoavy Industry Science & Technology Devalopmont Co., Lid, els. Bsgide, our
products have axperiad  USA, Indla, Korea, laly and Mexiso ete,
Basing on the concept of Integrity, adhering to tha quatity policy, that (s quality knprovemant, contnuous
|mmmmmma#:mmm.mmw¢mmwmm
mmmmmm.mmwmmwmpmwummfmmmm
Copyright G Hubel Tri-Ring Forging CO..LIL Allrights reacrved



M/s Bharat Forge Limited
Non Confidential

Secttom VI
COSTING INFORMATION

Production Process: Stage wise process 0 manufacturing and various routes of
manufacture. Process flow chart indicating cycle time taken at each process.

» Enclosed.

2. Raw materials and packing ma eria s consumption and reconciia on sta ement
as per Format ‘A’.

» Enclosed with confidentia pe tion

3. Raw materials consumption norms and comparison with actual as per Forma ‘B'.
» Enclosed with confidential petition.

4, A statement showing cost of production as per ormat “Cl and ClI". A statement
classifying expenses s own in Format “Cl” into Fixed, Variable and Semi-
variable. e semi-vanab e expenses may further be classified into Fixed and
Variable. The basis of classification may be clearly mentioned.

» Enclosed wi h confidentia pe ‘on.

5. Utilities consumption statement as per Format “D” for the period
> Enclosed with confidential petition.

6. Calculations of working capital as fo ows:

» Enclosed with confidential petition

7. Interest on Term Loans:

> As per Annual Report.

8. Overdue and/ 0 compounding ~ erest: Statement showing details of oved e
and/ or compound ng ‘nterest provided in the annual audited accou ts

> Enclosed with confidential petitio .
9. Depreciation. Statement showing gross a d net blocks fo the period.
» As per Annual Report.

0. Return/profit. Statement showing desrable return on capital/equity along with
j stification ns pport thereof



M/s Bharat Forge Limited, Non Confidential

11

12.

13.

14,

15.

16.

17.

> Petitioner requests *** return on investments considering gross fixed assets.

Details of misc. income earned FPOI

» As per Annual Report.

Sales Realization: A statement showing details of gross sales realization,
discounts/ commission, exclise duty, other taxes and net sales realization, as per
Format “E”. Give a statement showing reconciliation with profit & loss of the
corresponding period.

» Enclosed with confidential petition.

Details of WIP at the beginning and end of the period, showing break up of
material cost and overheads charged in the valuation.

> As per Annual Report.

Policies — Purchase, Sales, Quality Control and Store Accounting.
» Enclosed with confidential petition.

Details of job work done or got done.

» Enclosed.

Quantitative information showing capacity, production, sales, opening stock,
closing stock, cost of production, selling price, profit loss for the last three years
and month-wise for period of investigation.

» Enclosed with confidential petition.

Audited and printed annual accounts and trial balance for the investigation period
and past three years.

> http:/bharatforge.com/investors/company-reports/annual-reports.html
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Company-M/s Bharat Forge Limited

Format-A Non Confidential
Period- POl (April'13 to Dec'13)

Consumption in Front Axle Consumption In Steering
Beam Knuckles
Particulars Values Values
Rate Rate
Qty(MT)| (Rs Qty(MT)| (Rs
Lacs) (Rs/Kg) Lacs) (Rs/Kg)
Raw Mater]al e st ) ik il il 422 ey
Total -ERE R zhhE nERF e gl 1z

Note — The raw material consumption has not been derived from
stocks & purchases. the company maintains actual record ol
consumption ol the raw materials. The raw material consumption
has therefore been taken directly from records.

55R3



Company-M/s Bharat Forge Limited

Format-B Non Confidential
Product- Fron Axle Beam

Particulars UoM 201011 | 2011-12{ 201213 | PO r::'s
Production MT 34,425 | 44505| 30,276 | 23,848
Raw Material Indexed MT 100 129 89 70
iConsumption Factor Indexed 100 100 101 01 ™
(Raw material Cost at POl Rates Indexed Rs/Kg 100 100 101 101

POI -Aprii'13 to Dec'13

@
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Company-M/s Bharat Forge Limited

Format-B Non Confidential
Product- Steering Knuckles

Particuiars uom 2010-11 | 2011-12 | 2012-13| PO r:g's
Production MT 5335 | 6,141| 5037| 3330
Raw Material Indexed MT 100 121 96 62|
Consumption Factor Indexed 100 105 101 99
Raw material Cost at POI Rates Rs/Kg ar N a8 87
Raw material Cost at POl Rates Indexed Rs/Kg 100 105 101 99

POI -April'13 to Dec'13

677
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Company-M/s Bharat Forge Limited

Format-D Non Confidential
Product- Steering Knuckles
Particulars UOM 2010-11 | 2011-12 | 201213 POl | POl rates

Production MT 5,335 6,141 5,037 3,330

Utilities
Elecricity Units Indexed 100 106 84 56 bl
Per Kg congumption Indexed 100 92 89 89
Fuel Ltrs Indexed 100 93 91 57 i
Per Kg consumption Indexed 100 81 97 92
Total Utility cast at POl rates | indexed Rs/Kg 100 81 97 92

POI -April'i3 to Dec'13
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Company-M/s Bharat Forge Limited

Format-P Non Confidential
Product- Fron Axle Beam
Particulars UoM 2010-11 | 201112 | 2012-13 POl PO1 rates
Production MT 34,425 44,505 | 30,276 23,848
Utilities

Eiecricity Units Indexed 100 126 99 71 e
Per Kg consumption Indexed 100 97 112 102

Fuei Ltrs Indexed 100 108 86 65 il
Per Kg consumption Indexed 100 84 97 93

Totai Utility cost at POl rates | Indexed Rs/Kg 100 N 105 98

POI -April'13 to Dec'13

]2
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Injury Margin Calculation

Non Confidential

For POI (April'13 to Dec'13)

Particulars UOM FAB SK
NIP Rs/Kg e el
Landed Price Rs/Kg 122.62 | 148.09
Injury Margin Rs/Kg ol el
Injury Margin % |20-30% 125-35%

Al



