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Part II: Conditions of competition in the U.S. market 

U.S. market characteristics 

HPC pea protein is a plant-based protein commonly sold in powder form. HPC pea 
protein is not a commonly used industry term but is used in this investigation to describe pea 
protein with a protein content higher than 65 percent on a dry weight basis.1 The common 
market practice is to sell pea protein in specified protein contents.2 HPC pea protein typically 
has a protein content of 80 to 85 percent on a dry weight basis.3 HPC pea protein is generally 
marketed as an alternative to animal protein that can be consumed directly or serve as an 
ingredient in numerous items including: snack bars, plant-based meat products (e.g., burgers 
and sausages, chicken, fish, meatballs, etc.), ready-to-drink applications (e.g., nutritional drinks, 
juice, etc.), sauces and seasonings, desserts and ice creams, bakery products, dairy products, 
beverages, sugar and gum confectionary products, sweet spreads, chocolate confectionary 
products, baby food breakfast cereals, egg-based products, savory spreads, and soups.  

One of three U.S. producers, nine of 25 importers, and two of seven purchasers 
reported that the market was subject to distinctive conditions of competition. Specifically, U.S. 
producer *** reported that the market for HPC pea protein is highly competitive on price, in 
part because consumer brands (and associated manufacturers) who buy HPC pea protein are 
themselves competing for limited shelf space in retail settings. Importer *** reported the pea 
protein is a co-product of pea starch. Importer *** also reported that Chinese producers sold 
HPC pea protein at a lower price due to the high value of the starch, while U.S. producers could 
not compete with Chinese producers because they sold HPC pea protein as the main product. 
Importer *** reported that the HPC pea protein market is growing, and more competitors are 
entering the market but that increased market participants make it hard to verify the labeling 
and sourcing claims of some suppliers. Importer *** reported that U.S. producers don’t appear 
to have developed markets for pea starch while glass noodle production is a developed market 
for pea starch in Asia. Importer *** reported that agricultural volatility was a distinct condition 
of competition in the pea protein market.  Importer *** reported that the unique 
characteristics of customized pea protein blends create a unique market condition where 
customers don’t switch sources of supply. Purchaser *** reported that  
  

 
1 Conference transcript, p. 91 (Vaughn). 
2 Conference transcript, p. 91 (Vaughn). 
3 Conference transcript, p. 22 (Atchinson). 
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shortages of HPC pea protein were a unique market condition. Purchaser *** reported that the 
proprietary formulations that take years and extensive investment to create and are sourced 
through approved and qualified suppliers are unique conditions in the HPC pea protein market.  

Apparent U.S. consumption of HPC pea protein fluctuated during the period of 
investigation. Apparent consumption decreased in terms of both quantity (*** percent) and 
value (*** percent) from 2021 to 2023. However, apparent consumption in terms of quantity 
decreased throughout the period of investigation, while apparent consumption in terms of 
value increased *** percent from 2021 to 2022 before decreasing *** percent from 2022 to 
2023.  

U.S. purchasers  

The Commission received seven usable questionnaire responses from firms that had 
purchased HPC pea protein during the period of investigation.4 5 6 Three responding purchasers 
are food manufacturers, one is a drink manufacturer, one is a food and drink manufacturer, one 
is a food manufacturer that also sells HPC pea protein to consumers, and one is a food and 
drink manufacturer that also sells HPC pea protein to consumers. Responding U.S. purchasers 
were located on the Pacific Coast, Midwest and Mountains regions of the United States. The 
largest responding purchasers of HPC pea protein are *** and ***.  

 
4 The following firms provided purchaser questionnaire responses: ***. 
5 Of the seven responding purchasers, five purchased the domestic HPC pea protein, six purchased 

imports of the subject merchandise from China, and two purchased imports of HPC pea protein from 
other sources. 

6 Five purchasers indicated they had marketing/pricing knowledge of domestic product, six of China 
product, and three of nonsubject countries. 
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Impact of section 301 tariffs  

U.S. producers, importers, and purchasers were asked to report the impact of section 
301 tariffs on overall demand, supply, prices, or raw material costs (table II-1). All responding 
U.S. producers reported that section 301 tariffs had no impact or were unaware of the impact 
of section 301 tariffs on the HPC pea protein market. The majority of importers and purchasers 
reported that section 301 tariffs had impacted the HPC pea protein market. Importers reported 
that section 301 tariffs increased the price of HPC pea protein. Importer *** reported that 
section 301 tariffs caused a 7.5-15.0 percent increase in the price of HPC pea protein. Importer 
*** reported that a 7.5 percent additional duty raised the total duty from 4.0 percent to 11.5 
percent. Importer *** reported that section 301 tariffs increased the cost of HPC pea protein 
and the prices that their customers pay. Purchaser *** reported that section 301 tariffs 
increased demand and prices for HPC pea protein in the United States. Purchaser *** report 
that section 301 tariffs have caused customers to scramble to approve HPC pea protein from 
new suppliers.  

Table II-1 
HPC pea protein: Count of firms' responses regarding the impact of the 301 tariffs on Chinese 
origin products 

Firm type Yes No Don't Know 
U.S. producers 0  1  2  
Importers 15  4  6  
Purchasers 4  1  2  

Source: Compiled from data submitted in response to Commission questionnaires. 
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Channels of distribution 

U.S. producers and importers sold mainly to end users, as shown in table II-2. 

Table II-2  
HPC pea protein: Share of U.S. shipments by source, channel of distribution, and period 

Shares in percent 

Source Channel 2021 2022 2023 
United States Distributors *** *** *** 
United States End users *** *** *** 
China Distributors *** *** *** 
China End users *** *** *** 
Nonsubject Distributors *** *** *** 
Nonsubject End users *** *** *** 
All import  Distributors *** *** *** 
All import  End users *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires. 

Geographic distribution 

U.S. producers and importers reported selling HPC pea protein to all regions in the 
United States (table II-3). For U.S. producers, *** percent of sales were within 100 miles of their 
production facility, *** percent were between 101 and 1,000 miles, and *** percent were over 
1,000 miles. Importers sold *** percent within 100 miles of their U.S. point of shipment, *** 
percent between 101 and 1,000 miles, and *** percent over 1,000 miles.  

Table II-3 
HPC pea protein: Count of U.S. producers’ and U.S. importers’ geographic markets 

Region U.S. producers China 
Northeast 3  20  
Midwest 3  18  
Southeast 3  15  
Central Southwest 3  16  
Mountain 3  16  
Pacific Coast 3  20  
Other 1  1  
All regions (except Other) 3  12  
Reporting firms 3  22  

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: Other U.S. markets include AK, HI, PR, and VI. 
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Supply and demand considerations 

U.S. supply 

Table II-4 provides a summary of the supply factors regarding HPC pea protein from U.S. 
producers and from subject countries. 

Table II-4 
HPC pea protein: Supply factors that affect the ability to increase shipments to the U.S. market, by 
country 

Quantity in 1,000 pounds dry weight; ratio and share in percent 

Factor Measure United States China 
Capacity 2021 Quantity 58,879 *** 
Capacity 2023 Quantity 60,300 *** 
Capacity utilization 2021 Ratio 51.5 *** 
Capacity utilization 2023 Ratio 41.8 *** 

Inventories to total shipments 2021 Ratio *** *** 

Inventories to total shipments 2023 Ratio *** *** 

Home market shipments 2023 Share *** *** 

Non-US export market shipments 2023 Share *** *** 
Ability to shift production Count *** *** 

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: Responding U.S. producers accounted for all known U.S. production of HPC pea protein in 2023. 
Responding foreign producer/exporter firms accounted for over *** percent of U.S. imports of HPC pea 
protein from China in 2023. For additional data on the number of responding firms and their share of U.S. 
production and of U.S. imports from each subject country, please refer to Part I, “Summary Data and Data 
Sources.” 
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Domestic production 

Based on available information, U.S. producers of HPC pea protein have the ability to 
respond to changes in demand with large changes in the quantity of shipments of U.S.-
produced HPC pea protein to the U.S. market. The main contributing factors to this degree of 
responsiveness of supply are the availability of unused capacity and high inventory levels. The 
limited ability to divert shipments from other markets and the limited ability to shift production 
to or from other products mitigates the responsiveness of supply.  

U.S. producers reported increasing production capacity and decreasing production 
leading to decreased capacity utilization from 2021 to 2023. U.S. producers’ inventories relative 
to total shipments increased from 2021 to 2023. Exports remained below *** percent of 
producers’ reported shipments throughout the period. *** reported being able to produce 
other products on the same equipment used to produce HPC pea protein. *** reported being 
able switch production to *** using the same equipment used to produce HPC pea protein. *** 
reported that there are several factors that limit its ability to shift production to or from other 
products, namely that soy is an allergen, and it is dedicated to producing allergen-free products, 
and that there is a limited supply of fava beans and chickpeas to use as a raw material.  

Subject imports from China  

Based on available information, producers of HPC pea protein from China have the 
ability to respond to changes in demand with moderate-to-large changes in the quantity of 
shipments of HPC pea protein to the U.S. market. The main contributing factors to this degree 
of responsiveness of supply are the availability of some unused capacity, available inventories, 
and an ability to shift shipments to or from alternate markets. The limited ability to shift 
production to or from alternate products mitigates the responsiveness of supply.  

Responding Chinese producers reported decreased production capacity and production 
while capacity utilization remained constant from 2021 to 2023. Chinese producers’ inventories 
relative to total shipments increased from 2021 to 2023. In 2023, responding Chinese producers 
reported selling just under *** of shipments in their home market and just over *** of 
shipments to markets other than the United States. A plurality of responding Chinese producers 
(***) reported being able to produce other products on the same equipment used to produce 
HPC pea protein. Foreign producers *** reported being able to produce mung bean and fava 
bean protein and foreign producer *** reported being able to produce chickpea protein and 
lentil protein on the same equipment used to produce  
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HPC pea protein. Foreign producer *** reported that switching production to or from alternate 
products requires three days of cleaning and sterilizing machines in order to ensure the quality 
and purity of products. Foreign producer *** reported that it was only able to switch 
production to or from alternate products on the production lines making HPC pea protein with 
a protein content of over 80 percent.  

Imports from nonsubject sources 

Based questionnaire responses, imports from nonsubject countries accounted for *** 
percent of the total quantity of U.S. imports in 2023. The largest sources of these imports in 
2023 was Canada. This country accounted for *** imports from nonsubject countries in 2023. 

Supply constraints 

Two of three U.S. producers reported that they had refused, declined, or been unable to 
supply HPC pea protein between January 1, 2021 and July 12, 2023. U.S. producer *** reported 
that there were temporary occasions in early 2021 where it was unable to meet some of the 
order requests within the specified timeframe but has since expanded capacity and has no issue 
meeting customer demand. U.S. producer *** reported that there were production bottlenecks 
in 2022 and it had difficulty meeting the shelf-life requirements the customers specified in their 
contracts. None of the U.S. producers reported supply constraints after the filing of the petition 
or that they had been unable to produce HPC pea protein for proprietary or customs 
standards.7 8 9 

The majority of importers reported that they had not refused, declined, or been unable 
to supply HPC pea protein since January 1, 2021 or since the petition was filed on July 12, 2023. 
The majority of importers reported that they had been able to produce HPC pea protein for 
  

 
7 U.S. producer ***.  
8 U.S. producer ***.  
9 U.S. producer ***.  
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proprietary or customs standards for all of their customers’ requests. However, importers *** 
reported that there were supply constraints prior to the filing of the petition due to the COVID-
19 pandemic. Importer *** reported that increased demand in late 2021 and early 2022 
combined with supply chain disruptions and increased shipping costs due to the COVID-19 
pandemic caused supply constraints in the U.S. market and that U.S. producers had a very 
limited ability to meet this demand. Importer *** also reported that demand decreased in the 
second half of 2022 and the first half of 2023.  

Importer *** reported that it had experienced supply constraints since the filing of the 
petition as HPC pea protein from China had become more expensive. Importer *** reported 
that it had experienced supply constraints since the filing of the petition, as all its clients 
stopped all projects until the results of the title VII investigation became clear. Importer *** 
reported that since the petition was filed there has been a shortage of organic HPC pea protein 
and it has been unable to meet demand. Importer *** reported that the tariff added since the 
petition was filed has eliminated China as a competitive source of HPC pea protein and that U.S. 
producers are not able to produce enough to meet U.S. demand. Importer *** reported that 
U.S. producers were unable to provide a HPC pea protein with the sensory profile at cost. 
Importer *** reported that it has experienced supply constraints since the petition was filed as 
it had practically stopped imported HPC pea protein from China. 

Importer *** reported that because of various production methods each manufacturer 
will have limits to the level of customization of HPC pea protein and that some customers 
prefer Chinese HPC pea protein because it is different from U.S. or Canadian produced HPC pea 
protein in terms of color, flavor, and functional characteristics. Importer *** reported that it 
worked with specialized grades of HPC pea protein that Puris did not produce.  

The majority of purchasers reported that they had not been refused, declined, or been 
unable to supply HPC pea protein since January 1, 2021 or since the petition was filed on July 
12, 2023. The majority of purchasers reported that they had been able to source HPC pea 
protein to proprietary or customs standards. However, purchaser *** reported that they have 
been unable to source organic HPC pea protein in excess of 18 million pounds per year and that 
a number of U.S. and Canadian producers have been unable to meet its product characteristic 
requirements. Purchaser *** reported that it experienced supply constraints from U.S. 
producers in 2022 and 2023 prior to the petition being filed. Purchaser *** reported that U.S. 
producer Puris did not respond to a request for organic HPC pea protein in 2022 and Kerry and 
ADM were unable to supply organic HPC pea protein prior to the petition  
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being filed in 2023. Purchaser *** reported that it had experienced supply constraints since the 
petition was filed due to market disruptions caused by the title VII investigation which has 
caused market disruptions. Purchaser *** reported that a number of firms are unable to supply 
its customized and unique HPC pea protein blend which has a unique taste profile, mouth feel, 
and solubility.    

New suppliers 

Two of five responding purchasers indicated that new suppliers entered the U.S. market 
since January 1, 2021. Purchaser *** reported that Roquette opened a plant in Canada, ADM 
opened a plant in North Dakota, and Ingredion opened a plant in Iowa. Purchaser *** reported 
that Ingredion increased capacity in U.S. Louis Dreyfus and has plans for investments in North 
America. It also reported that ADM has increased production in the United States.  

U.S. demand 

Based on available information, the overall demand for HPC pea protein is likely to 
experience low-to-moderate changes in response to changes in price. The main contributing 
factor is the availability of substitute products. However, using substitutes for HPC pea protein 
in food and drink products could require label changes and might affect the flavor or other 
characteristics of the final product, which may limit a food or beverage manufacturer’s 
willingness to use substitute products. Labeling changes may deter end users from purchasing 
substitute products as some of the reported substitute products are identified as major 
allergens in the Food Allergen Labeling and Consumer Protection act of 2004 and therefore may 
require additional labeling requirements that are not required for products containing HPC pea 
protein.10 Furthermore, the qualities such as flavor profiles, solubility levels, and binding 
consistency that are reported to be factors other than price between pea proteins from 
different sources may also be factors that deter end users from switching from HPC pea protein 
to any other type of protein as end users may struggle to find an alternate protein that have the 
same characteristics. Lastly, the certification process that purchasers reported requiring for 
suppliers of HPC pea protein would most likely be required for suppliers of other protein types 
and serve as a barrier to switching between different types of protein with fluctuations in price.  

 
10 FDA Food Labeling & Nutrition, Food Allergies, https://www.fda.gov/food/food-labeling-

nutrition/food-allergies, accessed May 31, 2024 
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End uses and cost share 

U.S. demand for HPC pea protein depends on the demand for U.S.-produced 
downstream products. Reported end uses include various foods and beverages.  

HPC pea protein accounts for a varying cost of the end-use products in which it is used, 
which depends on the amount of HPC pea protein used in the end-use product. U.S. producers 
reported the cost share of HPC pea protein in beverages ranged from 33 to 80 percent, while 
the cost share of HPC pea protein in food products ranged from 8 to 38 percent. Importers 
reported the cost share of HPC pea protein in beverages ranged from 10 to 82 percent, while 
the cost share of HPC pea protein in food products ranged from 10 to 70 percent. Purchasers 
report the cost share of HPC pea protein in beverages ranged from 3 to 59 percent, while the 
cost share of HPC pea protein in food products ranged from 3 to 15 percent.  

Business cycles 

All three U.S. producers and the majority of purchasers indicated that the HPC pea 
protein market was subject to business cycles. U.S. producer *** reported that the HPC pea 
protein market was subject to broad economic trends, and it allocates capital and resources 
according to the economic climate. U.S. producer *** reported that there are supply and 
demand cycles for are typical for a specialty product like HPC pea protein. U.S. producer *** 
reported that the pea harvest happens in the fall and contracting occurs during the third and 
fourth quarter of the year. Purchasers *** reported that the pea harvest is an annual event that 
impacts the market for HPC pea protein. Purchaser *** reported that usage of HPC pea protein 
in plant based meat are impacted by macroeconomic conditions that vary from year to year. It 
also reported that within each year, demand for plant based meat product is typically higher 
during the summer grilling season.  

The majority of importers reported that the HPC pea protein market was not subject to 
business cycles. Importer *** reported the pea crop harvest impacts the raw material prices 
which directly impact the price of HPC pea protein. Importer *** reported that the demand for 
meat alternatives increased in 2021 to 2022 but decreased in 2023 as consumer acceptance did 
not match expectations causing firms to exit the market. Importer *** reported that the HPC 
pea protein market was seasonal and impacted by the holidays as well as the harvest and 
projected harvest of yellow peas. Importer *** reported that demand for HPC pea protein was 
seasonal and demand for HPC pea protein increased with the demand for plant based burgers 
in BBQ season.  
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Demand trends 

The majority of U.S. producers and purchasers reported that U.S. and foreign demand 
for HPC pea protein had steadily increased or fluctuated up since January 1, 2021 (table II-5).  
Importers’ responses on domestic demand for HPC pea protein were mixed, while the majority 
of importers reported that foreign demand had steady increased or fluctuated up since January 
1, 2021. The majority of purchasers reported that the demand for end use products had 
steadily increased or fluctuated up since January 1, 2021.  
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Table II-5 
HPC pea protein: Count of firms’ responses regarding overall domestic and foreign demand, by 
firm type 

Market Firm type 
Steadily 

Increased 
Fluctuated 

Up No change 
Fluctuated 

Down 
Steadily 

Decreased 

Domestic demand 
U.S. 
producers 1  2  0  0  0  

Domestic demand  Importers 5  8  0  8  5  
Domestic demand Purchasers 2  2  0  3  0  

Foreign demand 
U.S. 
producers 1  2  0  0  0  

Foreign demand Importers 3  7  2  1  3  
Foreign demand Purchasers 2  2  0  2  0  
Demand for end use 
products Purchasers 2  2  1  2  0  

Source: Compiled from data submitted in response to Commission questionnaires. 

Substitute products 

All responding U.S. producers reported that there were substitutes for HPC pea protein. 
U.S. producers reported that rice protein, soy protein isolate, and fava protein could be used in 
most or all of the products that use HPC pea protein. U.S. producer *** reported that wheat 
protein isolate could be substituted for HPC pea protein in the production of tortillas and 
flatbread.   

The majority of importers (12 of 21) reported that there are no substitutes for HPC pea 
protein. Those importers reporting that there were substitutes for HPC pea protein reported 
that rice and soy proteins are substitutes for HPC pea protein in most end uses. Importer *** 
reported that all vegetable proteins are interchangeable with each other in most end uses. 
Importer *** reported that fava bean protein can be substituted for HPC pea protein in food 
and beverages. Importer *** reported that fava bean protein, mung bean protein, and chickpea 
protein are substitutes for HPC pea protein in all plant-based protein foods.  

The majority of responding purchasers (4 of 7) reported that there were substitutes for 
HPC pea protein. Purchaser *** reported that dairy based protein could be used in place of HPC 
pea protein in protein powders and shakes. Purchaser *** reported that soy protein can be 
used in the same products that use HPC pea protein. Purchaser *** reported that rice protein 
can be substituted for HPC pea protein.  Purchaser *** reported that soy protein concentrate, 
wheat gluten protein, and fava bean protein could be used in place of HPC pea protein in plant 
based meat alternatives but did state that switching to these alternatives required label 
changes, especially because soy is an allergen.  
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Substitutability issues 

This section assesses the degree to which U.S.-produced HPC pea protein and imports of 
HPC pea protein from subject countries can be substituted for one another by examining the 
importance of certain purchasing factors and the comparability of HPC pea protein from 
domestic and imported sources based on those factors. Based on available data, staff believes 
that there is a moderate degree of substitutability between domestically produced HPC pea 
protein and HPC pea protein imported from China.11 Factors contributing to this level of 
substitutability are that HPC pea protein with the same flavor profile, solubility, binding, and 
product consistency can be used for the same end uses. Factors limiting substitutability are that 
HPC pea protein produced in different facilities can have different flavor profiles, solubility 
levels, and binding consistency. Factors other than price appear to be somewhat important to 
importers, and importer and purchaser perceptions on interchangeability on factors other than 
price are somewhat divided.   

Factors affecting purchasing decisions  

Purchaser decisions based on source  

As shown in table II-6, most purchasers and their customers sometimes or never make 
purchasing decisions based on the producer or country of origin. Of the two purchasers that 
reported that they always make decisions based on the manufacturer, purchaser *** reported 
that Chinese HPC pea protein has a superior taste, viscosity, and overall sensory qualities 
compared to domestically produced HPC pea protein. Purchaser *** reported that there are 
two Chinese producers able to meet its unique taste profile, mouthfeel and solubility 
requirements. Purchaser *** reported that it bases purchasing decisions based on cost, carbon 
footprint evaluation, product specifications, the manufacture’s capabilities, and consumption 
location. It also reported that once a specific supplier has been selected for an approved 
customer’s formula, it rarely makes a change absent a material business reason.  
  

 
11 The degree of substitution between domestic and imported HPC pea protein depends upon the 

extent of product differentiation between the domestic and imported products and reflects how easily 
purchasers can switch from domestically produced HPC pea protein to the HPC pea protein imported 
from subject countries (or vice versa) when prices change. The degree of substitution may include such 
factors as relative prices (discounts/rebates), quality differences (e.g., grade standards, defect rates, 
etc.), and differences in sales conditions (e.g., lead times between order and delivery dates, reliability of 
supply, product services, etc.).   
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Table II-6 
HPC pea protein: Count of purchasers’ responses regarding frequency of purchasing decisions 
based on producer and country of origin 

Firm making decision Decision based on Always Usually Sometimes Never 
Purchaser Producer 2  0  3  1  
Customer Producer 0  0  4  2  
Purchaser Country 1  0  3  3  
Customer Country 0  0  3  3  

Source: Compiled from data submitted in response to Commission questionnaires. 

Importance of purchasing domestic product  

All responding purchasers reported that most or all of their purchases did not require 
purchasing U.S.-produced product. None of the responding purchasers reported that domestic 
product was required by law and required by their customers. One purchaser *** reported 
other preferences for domestic product. Purchaser *** reported that the extensive approval 
processes required to make any material ingredient changes resulted in it continuing to use 
certain pea protein products that happen to be from a U.S.-based supplier.  

Most important purchase factors 

The most often cited top three factors firms consider in their purchasing decisions for 
HPC pea protein were quality (5 firms) and availability and price/cost (4 firms each), as shown in 
table II-7. Quality was the most frequently cited first-most important factor (cited by three 
firms); quality (two firms) was the most frequently reported second-most important factor; and 
availability/supply and price/cost were the most frequently reported third-most important 
factor (three firms each).  

Table II-7 
HPC pea protein: Count of ranking of factors used in purchasing decisions as reported by 
purchasers, by factor 

Factor First Second Third Total 
Price / Cost 0  1  3  4  
Quality 3  2  0  5  
Availability / Supply 0  1  3  4  
All other factors 4  3  1  NA 

Source: Compiled from data submitted in response to Commission questionnaires. 
Note: Other factors include taste, color, odor, mouth feel, solubility, viscosity, organic, client relationships, 
and food safety.  

The majority of purchasers reported that they sometimes or never purchased the lowest 
price HPC pea protein.  
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Importance of specified purchase factors 

Purchasers were asked to rate the importance of 24 factors in their purchasing decisions 
(table II-8). The factors rated as very important by more than half of responding purchasers 
were availability and product consistency (7 firms each); flavor, reliability of supply, supplier 
capacity, texture/mouth feel, quality meets industry standards, quality meets customer 
standards, quality exceeds industry standards (6 firms each); quality exceeds customer 
standards, and viscosity (5 firms each); color, minimum quantity requirements, payment terms, 
price, solubility, and technical support/service (4 firms each). 

Table II-8 
HPC pea protein: Count of purchasers’ responses regarding importance of purchase factors, by 
factor 

Factor Very important 
Somewhat 
important Not important 

Availability 7  0  0  
Availability: Organic 3  1  3  
Color 4  3  0  
Delivery terms 3  3  1  
Delivery time 3  4  0  
Discounts offered 2  4  1  
Flavor 6  1  0  
Minimum quantity requirements 4  2  2  
Packaging 3  2  2  
Payment terms 4  1  2  
Price 4  3  0  
Product consistency 7  0  0  
Product range 2  3  2  
Quality meets industry standards 6  1  0  
Quality exceeds industry standards 6  0  0  
Quality meets customer(s) standards 6  1  0  
Quality exceeds customer(s) 
standards 5  1  0  
Reliability of supply 6  1  0  
Solubility 4  3  0  
Supplier Capacity 6  1  0  
Technical support/service 4  2  1  
Texture/mouth feel 6  0  1  
U.S. transportation costs 3  2  1  
Viscosity 5  1  1  

Source: Compiled from data submitted in response to Commission questionnaires. 

Lead times 

U.S. producers’ commercial shipments were primarily produced HPC pea protein to 
order, while importers’ commercial shipments were primarily from inventories. U.S. producers 
reported that *** percent of their commercial shipments were produced-to-order, with lead 
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times averaging *** days. The remaining *** percent of their commercial shipments came from 
inventories with lead times averaging *** days. 

Importers report that *** percent of their commercial shipments came from U.S. 
inventories with lead times averaging *** days and *** percent came from foreign inventories 
with lead times averaging *** days. The remaining *** percent of their commercial shipments 
were produced-to-order with lead times averaging *** days.  

Supplier certification  

All responding purchasers require their suppliers to become certified or qualified to sell 
HPC pea protein to their firm. Purchasers reported that the time to qualify a new supplier 
ranged from 30 to 240 days and can cost between $15,000 and $50,000. Two purchasers 
reported that at least one domestic or foreign supplier had failed in its attempt to qualify HPC 
pea protein, or had lost its approved status since 2021. Purchaser *** reported that Yatain 
Shuangta failed to qualify as a supplier as its products did not meet the standards for taste and 
sensory specifications. Purchaser *** reported that multiple firms have not been able to 
produce its custom and unique taste profile, mouth feel, and solubility. The firms that failed to 
become qualified included Puris, Austrade, Roquette, Fenchem, Top Health, Talin, 
Pisane/Cosucra, Nexxus Foods, Jianyuan, Merit, Nutra Food Ingredients, NP Nutra, NNB 
Nutrition, Ingredion, Kerry, ADM, Glanbia, and Naturz Organic. Purchaser *** reported that T-
Full, Shuangta, and Ingredion had failed to qualify as a supplier as HPC pea protein from these 
sources had sensory shortcomings and failed specifation adherence.  

Minimum quality specifications 

As can be seen from table II-9, purchaser responses regarding domestic suppliers’ ability 
to meet minimum quality specifications were mixed. All responding purchasers reported that 
Chinese HPC pea protein always or usually met minimum quality specifications. 

Table II-9  
HPC pea protein: Count of purchasers’ responses regarding suppliers’ ability to meet minimum 
quality specifications, by source 

Source of purchases Always Usually Sometimes 
Rarely 

or never 
Don't 
Know 

United States 0  3  1  1  1  
China 2  4  0  0  0  
All other sources 0  2  0  1  0  

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: Purchasers were asked how often domestically produced or imported HPC pea protein meets 
minimum quality specifications for their own or their customers’ uses. 
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All responding purchasers reported factors that determined quality. Purchasers *** 
reported that taste and solubility were factors that determine quality. Purchaser *** reported 
that color and odor and low acidity were also factors that determine quality. Purchaser *** 
reported that mouthfeel was a factor that determines quality. Purchaser *** reported taste, 
food safety and sustainability were factors that determine quality. Purchaser *** reported that 
meeting specification, regulatory certifications, and material documentation were factors that 
determine quality. Purchaser *** reported that Non-GMO, Vegan, and a record of compliance 
in recent and past audits are factors that determine quality. Purchaser *** reported that quality 
is determined by brand standards and certification such as kosher, halal, NGPV and vegan 
certified, a lack of glyphosate residue and adherence to internal specifications (including 
particle size distribution, color, and PH levels). 

Changes in purchasing patterns 

Four purchasers reported that they had changed suppliers since January 1, 2021, while 
three reported that they had not. Purchaser *** reported that it had changed suppliers in 2023 
to Roquette for a conventional grade with better taste and texture. Purchaser *** reported 
switching to Chinese pea protein that it purchased from U.S. importers. Purchaser *** reported 
that they have begun to look for new sources since the Commission’s preliminary ruling. 
Purchaser *** reported that it added Yantai Oriental as a supplier due to demand. 

Purchasers were also asked about changes in their purchasing patterns from different 
countries since January 1, 2021 (table II-10). The majority of purchasers reported that 
purchases from the United States fluctuated down, while the majority of purchases reported 
that purchases from China either fluctuated down or steadily decreased since January 1, 2021. 
Purchaser *** reported purchases of U.S.-produced product that fluctuated down due to large 
inventory in 2021 and that it did not need more HPC pea protein in 2022. Purchaser *** 
reported increased purchases of HPC pea protein from China due to increased sales of the final 
product. Purchasers reported that purchases from nonsubject countries and unknown sources 
had fluctuated down since January 1, 2021. Purchaser *** reported that it had decreased 
purchases of U.S.-produced pea protein as sales of finished goods that require pea protein 
declined and it had reformulated its products to use less foreign pea protein. Purchaser *** 
reported that its purchases of domestically produced HPC pea protein had fluctuated down and 
Chinese produced HPC protein had steadily decreased due to overall category decline and 
pricing and contractual  
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commitments with other suppliers. Purchaser *** reported that its purchases of HPC pea 
protein from nonsubject countries had increased due to contractual commitments for 
minimum volumes and when these contractually obligated purchases coincided with category 
declines the result was an increased share of its HPC pea protein consumption from nonsubject 
countries.  

Table II-10  
HPC pea protein: Count of purchasers’ responses regarding changes in purchase patterns from 
U.S., subject, and nonsubject countries 

Source of purchases 
Steadily 

Increased 
Fluctuated 

Up 
No 

change 
Fluctuated 

Down 
Steadily 

Decreased 
Did not 

purchase 
United States 0  1  0  4  0  1  
China 2  0  0  2  2  0  
All other sources 1  0  0  1  0  2  
Sources unknown 0  0  0  1  0  3  

Source: Compiled from data submitted in response to Commission questionnaires. 

Purchase factor comparisons of domestic products, subject imports, and 
nonsubject imports  

Purchasers were asked a number of questions comparing HPC pea protein produced in 
the United States, subject countries, and nonsubject countries. First, purchasers were asked for 
a country-by-country comparison on the same 24 factors (table II-8) for which they were asked 
to rate the importance. The majority of purchasers reported that U.S. and Chinese HPC pea 
protein were comparable on a number of factors. The majority of purchasers reported that HPC 
pea protein from the United States was inferior to HPC pea protein from China in terms of 
availability and price. A majority of purchasers reported that HPC pea protein from the United 
States was superior to HPC pea protein from China in terms of delivery time. Purchaser 
responses were mixed when comparing HPC pea protein from the United States and HPC 
protein from China in terms of discounts offered, flavor, and supplier capacity (table II-11).  

Two purchasers provided comparisons between the United States and nonsubject 
sources and both reported that HPC pea protein produced in the United States and nonsubject 
sources are comparable on all factors except delivery time for which one purchaser reported 
HPC pea protein from the United States is superior.  

The majority of purchasers reported that HPC pea protein from China and nonsubject 
countries was comparable on a number of factors. A majority of purchasers reported that 
Chinese HPC pea protein was superior to nonsubject HPC pea protein in terms of availability, 
color, price, and supplier capacity. A majority of purchasers reported that Chinese HPC pea 
protein was inferior to nonsubject HPC pea protein in terms of delivery time and technical 
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support/service. Purchaser responses comparing HPC pea protein from China and nonsubject 
sources in terms of payment terms and reliability of supple were mixed.  

Table II-11 
HPC pea protein: Count of purchasers’ responses comparing U.S.-produced and imported 
product, by factor and country pair 

Factor Country pair Superior Comparable Inferior 
Availability U.S. vs China 0  3  4  
Availability: Organic U.S. vs China 0  3  2  
Color U.S. vs China 1  5  1  
Delivery terms U.S. vs China 1  6  0  
Delivery time U.S. vs China 4  3  0  
Discounts offered U.S. vs China 0  3  3  
Flavor U.S. vs China 2  2  2  
Minimum quantity requirements U.S. vs China 0  6  1  
Packaging U.S. vs China 0  7  0  
Payment terms U.S. vs China 1  5  1  
Price U.S. vs China 0  1  5  
Product consistency U.S. vs China 1  3  2  
Product range U.S. vs China 0  5  1  
Quality meets industry standards U.S. vs China 1  3  2  
Quality exceeds industry standards U.S. vs China 1  4  1  
Quality meets customer(s) standards U.S. vs China 1  3  2  
Quality exceeds customer(s) 
standards U.S. vs China 0  4  2  
Reliability of supply U.S. vs China 0  4  3  
Solubility U.S. vs China 1  4  1  
Supplier Capacity U.S. vs China 0  3  3  
Technical support/service U.S. vs China 2  3  1  
Texture/mouth feel U.S. vs China 1  3  2  
U.S. transportation costs U.S. vs China 2  3  1  
Viscosity U.S. vs China 0  5  1  

Table continued. 
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Table II-11 Continued 
HPC pea protein: Count of purchasers’ responses comparing U.S.-produced and imported 
product, by factor and country pair 

Factor Country pair Superior Comparable Inferior 
Availability U.S. vs Nonsubject 0  2  0  
Availability: Organic U.S. vs Nonsubject 0  1  0  
Color U.S. vs Nonsubject 0  2  0  
Delivery terms U.S. vs Nonsubject 0  2  0  
Delivery time U.S. vs Nonsubject 1  1  0  
Discounts offered U.S. vs Nonsubject 0  2  0  
Flavor U.S. vs Nonsubject 0  2  0  
Minimum quantity requirements U.S. vs Nonsubject 0  2  0  
Packaging U.S. vs Nonsubject 0  2  0  
Payment terms U.S. vs Nonsubject 0  2  0  
Price U.S. vs Nonsubject 0  2  0  
Product consistency U.S. vs Nonsubject 0  2  0  
Product range U.S. vs Nonsubject 0  2  0  
Quality meets industry standards U.S. vs Nonsubject 0  2  0  
Quality exceeds industry standards U.S. vs Nonsubject 0  2  0  
Quality meets customer(s) 
standards U.S. vs Nonsubject 0  2  0  
Quality exceeds customer(s) 
standards U.S. vs Nonsubject 0  2  0  
Reliability of supply U.S. vs Nonsubject 0  2  0  
Solubility U.S. vs Nonsubject 0  2  0  
Supplier Capacity U.S. vs Nonsubject 0  2  0  
Technical support/service U.S. vs Nonsubject 0  2  0  
Texture/mouth feel U.S. vs Nonsubject 0  2  0  
U.S. transportation costs U.S. vs Nonsubject 0  2  0  
Viscosity U.S. vs Nonsubject 0  2  0  

Table continued. 
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Table II-11 Continued 
HPC pea protein: Count of purchasers’ responses comparing U.S.-produced and imported 
product, by factor and country pair 

Factor Country pair Superior Comparable Inferior 
Availability China vs Nonsubject sources 2  1  0  
Availability: Organic China vs Nonsubject sources 1  1  0  
Color China vs Nonsubject sources 2  1  0  
Delivery terms China vs Nonsubject sources 1  2  0  
Delivery time China vs Nonsubject sources 1  0  2  
Discounts offered China vs Nonsubject sources 1  2  0  
Flavor China vs Nonsubject sources 1  1  1  
Minimum quantity 
requirements China vs Nonsubject sources 0  3  0  
Packaging China vs Nonsubject sources 0  3  0  
Payment terms China vs Nonsubject sources 1  1  1  
Price China vs Nonsubject sources 2  1  0  
Product consistency China vs Nonsubject sources 0  2  1  
Product range China vs Nonsubject sources 0  3  0  
Quality meets industry 
standards China vs Nonsubject sources 0  3  0  
Quality exceeds industry 
standards China vs Nonsubject sources 0  2  1  
Quality meets 
customer(s) standards China vs Nonsubject sources 0  3  0  
Quality exceeds 
customer(s) standards China vs Nonsubject sources 0  3  0  
Reliability of supply China vs Nonsubject sources 1  1  1  
Solubility China vs Nonsubject sources 0  3  0  
Supplier Capacity China vs Nonsubject sources   1  0  
Technical 
support/service China vs Nonsubject sources 1  0  2  
Texture/mouth feel China vs Nonsubject sources 0  3  0  
U.S. transportation costs China vs Nonsubject sources 1  2  0  
Viscosity China vs Nonsubject sources 0  3  0  

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: With respect to cost/price factors, a rating of superior means that cost/price for the first source in 
the country pair is generally lower. For example, if a firm reported “U.S. superior,” it meant that the U.S. 
product was generally priced lower than the imported product. 
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Comparison of U.S.-produced and imported HPC pea protein 

In order to determine whether U.S.-produced HPC pea protein can generally be used in 
the same applications as imports from China; U.S. producers, importers, and purchasers were 
asked whether the products can always, frequently, sometimes, or never be used 
interchangeably. As shown in tables II-12 to II-14, the majority of U.S. producers reported that 
HPC pea protein from the United States, China, and nonsubject countries is always 
interchangeable; while the majority of importers reported that HPC pea protein from the 
United States, China, and nonsubject countries is sometimes interchangeable. The majority of 
responding purchasers reported that HPC pea protein from the United States, China, and 
nonsubject countries is sometimes or never interchangeable. U.S. producer *** reported that 
U.S. and Chinese produced HPC pea protein is sometimes interchangeable because of taste, 
functionality (i.e., solubility and binding), and product consistency.  

Importer *** reported that HPC pea protein from the United States, China, and 
nonsubject countries were sometimes interchangeable because the quality of HPC pea protein 
from the United States and nonsubject countries was measurably less desirable than HPC pea 
protein from China. Importer *** reported that HPC pea protein from the United States, China, 
and nonsubject countries were sometimes interchangeable due to variations in taste, texture, 
and other sensory attributes. Importer *** also reported that cost and availability also 
influence interchangeability of HPC pea protein. Importer *** reported that the 
interchangeability of HPC pea protein relies on the specific applications of the finished good 
(i.e., the sports drink, protein shake, nutritional bar, etc.) and the functional attributes of the 
HPC pea protein (i.e., taste, viscosity, heat stability, foaming, gelling, etc.). Importer *** 
reported that Chinese producers of HPC pea protein generally use a fermentation method while 
producers in the United States, Canada, and Europe generally use an acid precipitation process 
and as a result the products are different in terms of color, flavor, and functionality which limits 
interchangeability. Importer *** reported that a customer’s taste formulation is the key factor 
deciding interchangeability. Importer *** reported that Chinese produced HPC pea protein 
sometimes is unable to meet the standard for its customers and there are occasions where 
customers specifically request non-Chinese products. Importer *** reported that the protein 
content of HPC pea protein may be lower than HPC pea protein from other countries and that 
would change production formulations. Importer *** reported that gluten guarantees may 
differ from country to country which impacts certifications. Importer *** reported that Chinese 
product generally tastes better. Importer *** reported that HPC pea protein from the United 
States and China are never interchangeable because a proprietary process delivers a  
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unique flavor and functionality. Importer *** reported that HPC pea protein from the United 
States and China are sometimes interchangeable due to color and functionality. Importer *** 
reported that the interchangeability of HPC pea protein is more dependent on the individual 
producer rather than country. Importer *** reported that HPC pea protein sourced from 
different factories will not have the same taste/flavor profile, solubility, and consistency which 
are very important for certain end-use applications, namely ready-to-mix powders and ready-
to-drink shakes. Importer *** reported that each HPC pea protein has a unique flavor, color, 
texture, and functionality derived by the unique manufacturer’s facilities and that no HPC pea 
protein from one manufacturer is an exact match for another. 

Purchaser *** reported that it had a customized and unique taste profile and although it 
has rigorously tested HPC pea protein from many other countries, it has been unable to find a 
match. Purchaser *** reported that taste, texture, and solution are differentiating factors 
between HPC pea protein from different sources. Purchaser *** reported that it found it easy 
to switch between HPC pea protein suppliers and typically customizes their process to each 
supplier. It reported that the performance of HPC pea protein from the United States, China, 
and nonsubject countries is similar.  

Table II-12 
HPC pea protein: Count of U.S. producers reporting the interchangeability between product 
produced in the United States and in other countries, by country pair 

Country pair Always Frequently Sometimes Never 
U.S. vs. China 2  0  1  0  
U.S. vs. Other   2  1  0  0  
China vs. Other 2  0  1  0  

Source: Compiled from data submitted in response to Commission questionnaires. 

Table II-13 
HPC pea protein: Count of importers reporting the interchangeability between product produced 
in the United States and in other countries, by country pair 

Country pair Always Frequently Sometimes Never 
U.S. vs. China 2  2  14  3  
U.S. vs. Other   1  4  10  0  
China vs. Other 1  2  11  0  

Source: Compiled from data submitted in response to Commission questionnaires. 
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Table II-14  
HPC pea protein: Count of purchasers reporting the interchangeability between product produced 
in the United States and in other countries, by country pair 

Country pair Always Frequently Sometimes Never 
U.S. vs. China 0  1  3  1  
U.S. vs. Other   0  1  2  1  
China vs. Other 0  1  1  1  

Source: Compiled from data submitted in response to Commission questionnaires. 

In addition, U.S. producers, importers, and purchasers were asked to assess how often 
differences other than price were significant in sales of HPC pea protein from the United States, 
subject, or nonsubject countries. As seen in table II-15, all U.S. producers reported that there 
are sometimes or never differences other than price between HPC pea protein from the United 
States, China, and nonsubject countries.  Importers were mixed when reporting the differences 
other than price between HPC pea protein produced in the United States and China. The 
majority of importers reported that there were sometimes or never differences other than 
price between HPC pea protein produced in nonsubject countries and HPC pea protein 
produced in the United States and China (table II-16). The majority of purchasers reported that 
there were always or frequently differences other that price between HPC pea protein 
produced in the United States, China and nonsubject countries (table II-17). Importer *** 
reported that product availability and lead time differences were factors other than price 
between HPC pea protein from different sources. Importer *** reported that the knowledge 
and technology that U.S. producers hold results in a better product that is only available from 
American producers. Importer *** reported that food safety standards and the ability to meet 
certifications such as non-GMO, GFCO, Kosher, and Halal are differences other than price 
between HPC pea protein from different countries. Importer *** reported that taste is a 
difference other than price between U.S and Chinese produced HPC pea protein. Importer *** 
reported that taste solubility, consistency, supplier reliability, availability, lead times and 
customizability are factors other than price the differentiate HPC pea protein from different 
sources. Importer *** reported that availability, service, and response time are inferior in the 
United States. Purchaser *** reported that product quality is generally similar for HPC pea 
protein from different countries but that the performance in their specific process varies across 
suppliers. It reported that suppliers are subject to a rigorous approval process that assesses 
product performance in its products and process and supplier must meet their quality 
standards and required certifications.  
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Table II-15 
HPC pea protein: Count of U.S. producers reporting the significance of differences other than 
price between product produced in the United States and in other countries, by country pair  

Country pair Always Frequently Sometimes Never 
U.S. vs. China 0  0  1  2  
U.S. vs. Other   0  0  1  2  
China vs. Other 0  0  1  2  

Source: Compiled from data submitted in response to Commission questionnaires. 

Table II-16 
HPC pea protein: Count of importers reporting the significance of differences between product 
produced in the United States and in other countries, by country pair 

Country pair Always Frequently Sometimes Never 
U.S. vs. China 4  7  8  1  
U.S. vs. Other   1  5  4  3  
China vs. Other 1  4  8  1  

Source: Compiled from data submitted in response to Commission questionnaires. 

Table II-17  
HPC pea protein: Count of purchasers reporting the significance of differences between product 
produced in the United States and in other countries, by country pair 

Country pair Always Frequently Sometimes Never 
U.S. vs. China 2  1  2  0  
U.S. vs. Other   1  1  1  0  
China vs. Other 1  1  1  0  

Source: Compiled from data submitted in response to Commission questionnaires. 

Elasticity estimates  

This section discusses elasticity estimates. No parties suggested alternate elasticity 
estimates but both petitioners and respondents commented on the elasticity of substitution in 
the hearing.  

U.S. supply elasticity 

The domestic supply elasticity for HPC pea protein measures the sensitivity of the 
quantity supplied by U.S. producers to changes in the U.S. market price of HPC pea protein. The 
elasticity of domestic supply depends on several factors including the level of excess capacity, 
the ease with which producers can alter capacity, producers’ ability to shift to production of 
other products, the existence of inventories, and the availability of alternate markets for U.S.-
produced HPC pea protein. Analysis of these factors above indicates that the U.S. industry has 
the ability to greatly increase or decrease shipments to the U.S. market; an estimate in the 
range of 6 to 10 is suggested.  
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U.S. demand elasticity 

The U.S. demand elasticity for HPC pea protein measures the sensitivity of the overall 
quantity demanded to a change in the U.S. market price of HPC pea protein. This estimate 
depends on factors discussed above such as the existence, availability, and commercial viability 
of substitute products, as well as the component share of the HPC pea protein in the 
production of any downstream products. Based on the available information, the aggregate 
demand for HPC pea protein is likely to be moderately inelastic; a range of -0.5 to -1.0 is 
suggested. 

Substitution elasticity 

The elasticity of substitution depends upon the extent of product differentiation 
between the domestic and imported products.12 Product differentiation, in turn, depends upon 
such factors as quality (e.g., chemistry, appearance, etc.) and conditions of sale (e.g., 
availability, sales terms/discounts/promotions, etc.). Based on available information, the 
elasticity of substitution between U.S.-produced HPC pea protein and imported HPC pea 
protein is likely to be in the range of 2.5 to 4. Functionality (i.e., taste, viscosity, heat stability, 
foaming, gelling, mouthfeel etc.) may limit the substitutability between HPC pea protein from 
the United States and China. Petitioners stated that they believe that the elasticity of 
substitution is much higher than the staff estimate.13 Respondents stated that the staff’s 
estimate of moderate substitutability is the maximum level of substitutability they would agree 
with.14 

 
12 The substitution elasticity measures the responsiveness of the relative U.S. consumption levels of 

the subject imports and the domestic like products to changes in their relative prices. This reflects how 
easily purchasers switch from the U.S. product to the subject products (or vice versa) when prices 
change. 

13 Hearing transcript, p. 76 (Vaughn).  
14 Hearing transcript, p. 201 (Dougan). 

































































 

IV-12 

imports from those countries collectively account for more than 7 percent of the volume of all 

such merchandise imported into the United States during the applicable 12-month period, then 
imports from such countries are deemed not to be negligible.10 Imports from China accounted 

for *** percent of total imports of HPC pea protein by quantity during July 2022 through June 
2023. Table IV-7 presents U.S. imports of HPC pea protein during July 2022 through June 2023. 

Table IV-7 
HPC pea protein: U.S. imports in the twelve-month period preceding the filing of the petition, July 
2022 through June 2023 

Quantity in 1,000 pounds dry weight; share in percent 

Source of imports Quantity 
Share of 
quantity 

China *** *** 
Nonsubject sources *** *** 
All import sources *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note:  The data for the negligibility period does not include the additional volumes added in for U.S. 
imports from China based on foreign producers' questionnaire responses.  All else being equal inclusion 
of such data would have only increased the China share further to an even larger majority share of overall 
imports in this period.   

Critical circumstances  

On July 5, 2024, Commerce issued final CVD determinations that “critical circumstances” 

exist with regard to imports of HPC pea protein from China from Yantai Oriental Protein Tech 
Co., Ltd. (Yantai Oriental), Zhaoyuan Junbang Trading Co., Ltd. (Junbang), and all other 

producers and exporters, and the non-responsive companies.11 On July 5, 2024, Commerce 

issued its final AD determination that “critical circumstances” exist with regard to imports of 
HPC pea protein from China for the separate-rate companies and the China-wide entity.12  In 

these investigations, if both Commerce and the Commission make affirmative final critical 
circumstances determinations, certain subject imports may be subject to countervailing duties 

 
10 Section 771 (24) of the Act (19 U.S.C § 1677(24)). 
11 89 FR 55557, July 5, 2024, referenced in app. A. When petitioners file timely allegations of critical 

circumstances, Commerce examines whether there is a reasonable basis to believe or suspect that (1) 
either there is a history of dumping and material injury by reason of dumped imports in the United 
States or elsewhere of the subject merchandise, or the person by whom, or for whose account, the 
merchandise was imported knew or should have known that the exporter was selling the subject 
merchandise at LTFV and that there was likely to be material injury by reason of such sales; and (2) there 
have been massive imports of the subject merchandise over a relatively short period.  

12 89 FR 55559, July 5, 2024.  
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retroactive by 90 days from September 19, 2023, the effective date of Commerce’s preliminary 

affirmative CVD determination and antidumping duties retroactive by 90 days from February 
13, 2024, the effective date of Commerce’s preliminary affirmative LTFV determination. Table 

IV-8 and figure IV-5 present monthly U.S. imports in the six months preceding the petitions 
(January-June 2023), and the six months after the filing of the petitions (July 2023-December 

30, 2023). Table IV-9 presents U.S. importers’ U.S. inventories of imports from China, from June 

30, 2023 through December 31, 2023.  

Table IV-8  
HPC pea protein: U.S. imports subject to Commerce’s affirmative final critical circumstances 
determination in the AD and CVD investigations, by month 

Quantity in 1,000 pounds dry weight; 

Month 
Relation to 

petition Quantity 
January 2023 Before *** 
February 2023 Before *** 
March 2023 Before *** 
April 2023 Before *** 
May 2023 Before *** 
June 2023 Before *** 
July 2023 After *** 
August 2023 After *** 
September 2023 After *** 
October 2023 After *** 
November 2023 After *** 
December 2023 After *** 
Table continued 

Table IV-8 Continued  
HPC pea protein: U.S. imports subject to Commerce’s affirmative final critical circumstances 
determination in the AD and CVD investigations, by differing number of months before and after 
the filing of the petitions 

Quantity in 1,000 pounds dry weight 

Comparison pre-post petition period 

Cumulative 
before 
period 

quantity 

Cumulative 
after period 

quantity 
Difference in 

percent 
1 month *** *** *** 
2 months *** *** *** 
3 months *** *** *** 
4 months *** *** *** 
5 months *** *** *** 
6 months *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note:  The data for the critical circumstance period does not include the additional volumes added in for 
U.S. imports from China based on foreign producers' questionnaire responses.  
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Figure IV-5  
HPC pea protein: U.S. imports from China potentially subject to Commerce’s final critical 
circumstances AD and CVD determinations, by month 
 
*               *                            *                                   *                            *                   *                   * 
Source: Compiled from data submitted in response to Commission questionnaires.  

Table IV-9 
HPC pea protein: U.S. importers’ U.S. inventories of imports from China for analysis in relation to 
final affirmative Commerce critical circumstances determinations in the AD and CVD 
investigations, by date 
 
Quantity in 1,000 pounds dry weight 

Date Quantity Index 
June 30, 2023 *** *** 
July 31, 2023 *** *** 
August 31, 2023 *** *** 
September 30, 2023 *** *** 
October 31, 2023 *** *** 
November 30, 2023 *** *** 
December 31, 2023 *** *** 
Source:  Compiled from data submitted in response to Commission questionnaires. 

Note: Index based on end of period inventories on June 30, 2023, equal to 100.0 percent. 

Apparent U.S. consumption and market shares 

Quantity 

Table IV-10 and figure IV-6 present data on apparent U.S. consumption and U.S. market 

shares by quantity for HPC pea protein. Apparent U.S. consumption by quantity decreased from 
*** million pounds in 2021 to *** million pounds in 2022 (a decrease of *** percent) then 
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decreased to *** million pounds in 2023 (a decrease of *** percent), decreasing overall by *** 

percent between 2021 and 2023. U.S. producers’ market share increased irregularly by *** 
percentage points during 2021-23, increasing by *** percentage points during 2021-22 then 

decreasing by *** percentage points during 2022-23. Subject import market share also 
fluctuated but increased by *** percentage points during 2021-23. Nonsubject import market 

share decreased by *** percentage points during 2021-23.  

Table IV-10  
HPC pea protein: Apparent U.S. consumption and market shares based on quantity, by source 
and period 

Quantity in 1,000 pounds dry weight; shares in percent 
Source Measure 2021 2022 2023 

U.S. producers Quantity *** *** *** 
China Quantity 90,682  71,825  82,048  
Nonsubject sources Quantity *** *** *** 
All import sources Quantity *** *** *** 
All sources Quantity *** *** *** 
U.S. producers Share *** *** *** 
China Share *** *** *** 
Nonsubject sources Share *** *** *** 
All import sources Share *** *** *** 
All sources Share 100.0  100.0  100.0  
Source: Compiled from data submitted in response to Commission questionnaires. These data include 
the volumes added into imports based the missing U.S. importers reported in foreign producers' 
questionnaire responses (see footnote 5 above). 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“.   
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Figure IV-6  
HPC pea protein: Apparent U.S. consumption based on quantity, by source and period 

 
*  *  *  *  *  *  * 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“. 

Value 

Table IV-11 presents data on apparent U.S. consumption and U.S. market shares by 

value for HPC pea protein. The value of apparent U.S. consumption increased from $*** in 
2021 to $*** in 2022 (an increase of *** percent) then decreased to $*** in 2023 (a decrease 

of *** percent), decreasing overall by *** percent between 2021 and 2023. U.S. producers’ 

market share increased irregularly by *** percentage points during 2021-23, increasing by *** 
percentage points during 2021-2022 then decreasing by *** percentage points during 2022-23. 

Subject import market share fluctuated but increased by *** percentage points during 2021-23. 
Nonsubject import market share decreased overall by *** percentage points between 2021 and 

2023. 
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Table IV-11  
HPC pea protein: Apparent U.S. consumption and market shares based on value, by source and 
period 

Value in 1,000 dollars; shares in percent  
Source Measure 2021 2022 2023 

U.S. producers Value *** *** *** 
China Value 185,098  167,895  182,180  
Nonsubject sources Value *** *** *** 
All import sources Value *** *** *** 
All sources Value *** *** *** 
U.S. producers Share *** *** *** 
China Share *** *** *** 
Nonsubject sources Share *** *** *** 
All import sources Share *** *** *** 
All sources Share 100.0  100.0  100.0  
Source: Compiled from data submitted in response to Commission questionnaires.  These data include 
the volumes added into imports based the missing U.S. importers reported in foreign producers' 
questionnaire responses (see footnote 5 above). 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“.   

Figure IV-7  
HPC pea protein: Apparent U.S. consumption based on value, by source and period 
 
*  *  *  *  *  *  * 
 
Source: Compiled from data submitted in response to Commission questionnaires. 
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Market specific segments for HPC pea protein 

Tables IV-12 (proprietary/customized) and table IV-13 (catalog/non-customized) present 

data on U.S. market shares by quantity for HPC pea protein. 

Table IV-12 
HPC pea protein: Market for proprietary/customized HPC pea protein, by source and period 

Quantity in 1,000 pounds dry weight; shares and ratios in percent; ratios are to overall apparent 
consumption 

Source Measure 2021 2022 2023 
U.S. producers Quantity *** *** *** 
China Quantity *** *** *** 
Nonsubject sources Quantity *** *** *** 
All import sources Quantity *** *** *** 
All sources Quantity *** *** *** 
U.S. producers Share *** *** *** 
China Share *** *** *** 
Nonsubject sources Share *** *** *** 
All import sources Share *** *** *** 
All sources Share 100.0  100.0  100.0  
U.S. producers Ratio *** *** *** 
China Ratio *** *** *** 
Nonsubject sources Ratio *** *** *** 
All import sources Ratio *** *** *** 
All sources Ratio *** *** *** 
Source:  Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“.  Not all responding 
U.S. importers reported which category their data belonged to between proprietary/customized versus 
catalogue/non-customized, additionally the supplement based on foreign producers' questionnaire was 
also classified as unknown and therefore not included here. 
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Table IV-13 
HPC pea protein: Market for catalog/non-customized HPC pea protein, by source and period 

Quantity in 1,000 pounds dry weight; shares and ratios in percent; ratios are to overall apparent 
consumption 

Source Measure 2021 2022 2023 
U.S. producers Quantity *** *** *** 
China Quantity *** *** *** 
Nonsubject sources Quantity *** *** *** 
All import sources Quantity *** *** *** 
All sources Quantity *** *** *** 
U.S. producers Share *** *** *** 
China Share *** *** *** 
Nonsubject sources Share *** *** *** 
All import sources Share *** *** *** 
All sources Share 100.0  100.0  100.0  
U.S. producers Ratio *** *** *** 
China Ratio *** *** *** 
Nonsubject sources Ratio *** *** *** 
All import sources Ratio *** *** *** 
All sources Ratio *** *** *** 
Source:  Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“. Not all responding 
U.S. importers reported which category their data belonged to between proprietary/customized versus 
catalogue/non-customized, additionally the supplement based on foreign producers' questionnaire was 
also classified as unknown and therefore not included here. 
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Part V: Pricing data 

Factors affecting prices 

Raw material costs 

The principal raw material used in the production of HPC pea protein is yellow field 
peas.1 U.S. producers typically source yellow field peas through production contracts with 
farmers that require U.S. producers to purchase the total quantity produced from a fixed 
number of acres at a price fixed prior to the farmer planting his fields.2 Any shortfall in raw 
materials sourced through annual production contracts is made up by purchasing yellow field 
peas on the open market at harvest time.3 Yellow field peas are dry when harvested4 and can 
be stored in bins for up to a year.5 Raw materials costs as a percentage of cost of goods (COGS) 
increased from *** percent in 2020 to *** percent in 2023.  

The published price for yellow field peas increased by 161.8 percent from January 2021 
to October 2021. Price spikes in 2021 and early 2022 were the result of a drought in the upper 
Midwest that decreased crop yield by up to 60 percent (figure V-1).6 Prices began to decrease 
in July 2022. Published prices for yellow field peas increased 37.8 percent over the period of 
investigation.  

  

 
1 Conference transcript, p. 27 (Chandak). HPC pea protein can be made from from yellow or green 

field peas that have been dried before harvesting (a.k.a, dry peas).  Conference transcript, p. 22 
(Hubert).  “Dry peas” is a category of peas coterminous with “field peas.”  See Conference transcript, p. 
61 (Atchison). 

2 Conference transcript, p. 93 (Atchison). 
3 Conference transcript, p. 94 (Atchison). 
4 Conference transcript, p. 61 (Atchison). 
5 Conference transcript, p. 67 (Atchison). 
6 Conference transcript, p. 89 (Atchison). 
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Figure V-1 
Whole yellow peas: U.S. grower average quarterly price for whole yellow peas from North Dakota 
and Montana, by year and month 

 
Source:  AMS 2023 Dry Edible Bean Market News Summary, USDA Agricultural Marketing Service, 
https://www.ams.usda.gov/mnreports/lsaba.pdf, accessed May 16, 2024 
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Table V-1 
Whole yellow peas: U.S. grower average quarterly price for whole yellow peas from North Dakota 
and Montana, by year and month 

Price in dollars per pound 

Year Month Price  
2021 Jan              9.79  
2021 Feb            11.26  
2021 Mar            12.82  
2021 Apr            13.65  
2021 May            13.86  
2021 Jun            14.42  
2021 Jul            15.11  
2021 Aug            21.40  
2021 Sep          24.20  
2021 Oct          25.63  
2021 Nov              25.42  
2021 Dec              25.00  
2022 Jan              24.59  
2022 Feb              24.59  
2022 Mar              23.75  
2022 Apr              23.75  
2022 May              24.84  
2022 Jun              24.38  
2022 Jul              19.28  
2022 Aug              16.65  
2022 Sep              16.46  
2022 Oct              16.15  
2022 Nov              16.30  
2022 Dec              16.46  
2023 Jan              16.46  
2023 Feb              16.31  
2023 Mar              15.93  
2023 Apr              15.47  
2023 May              14.75  
2023 Jun              13.80  
2023 Jul              13.54  
2023 Aug              13.25  
2023 Sep              13.13  
2023 Oct              13.29  
2023 Nov              13.33  
2023 Dec              13.49  

Source:  AMS 2023 Dry Edible Bean Market News Summary, USDA Agricultural Marketing Service, 
https://www.ams.usda.gov/mnreports/lsaba.pdf, accessed May 28, 2024 
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Transportation costs to the U.S. market 

Transportation costs for HPC pea protein shipped from China to the United States 
averaged 3.2 percent during 2023. This estimate was derived from official import data and 
represents the transportation and other charges on imports.7 

U.S. inland transportation costs 

Two of three responding U.S. producers and 13 of 24 responding importers reported 
that they typically arrange transportation to their customers. U.S. producers reported that their 
U.S. inland transportation costs ranged from 1.0 to 9.0 percent while most importers reported 
inland transportation costs of 1.0 to 19.0 percent. 

Pricing practices 

Pricing methods 

U.S. producers reported setting prices using transaction-by-transaction negotiations, 
contracts, and set price lists (table V-2). Importers reported setting prices using transaction-by-
transaction negotiations, contracts, set price lists, and other methods, including market 
research and replacement cost of goods.  

Table V-2 
HPC pea protein: Count of U.S. producers’ and importers’ reported price setting methods  

Method 
U.S. 

producers 
U.S. 

importers 
Transaction-by-transaction 2  16  
Contract 3  16  
Set price list 1  10  
Other 0  4  
Responding firms 3  25  

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: The sum of responses down may not add up to the total number of responding firms as each firm 
was instructed to check all applicable price setting methods employed. 

  

 
7 The estimated transportation costs were obtained by subtracting the customs value from the c.i.f. 

value of the imports for 2023 and then dividing by the customs value based on the HTS statistical 
reporting numbers 3504.00.1000, 3504.00.5000, 2106.10.0000, and 2308.00.9890. 
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U.S. producers reported selling *** of their HPC pea protein under annual contracts 
while importers reported selling *** of their HPC pea protein under either annual or long-term 
contracts (table V-3). 

Table V-3 
HPC pea protein: U.S. producers’ and importers’ shares of commercial U.S. shipments by type of 
sale, 2023 

Share in percent 

Item 
U.S. 

producers 
Subject U.S. 

importers 
Long-term contracts *** *** 
Annual contract *** *** 
Short-term contracts *** *** 
Spot sales *** *** 
Total 100.0  100.0  

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: Because of rounding, figures may not add to the totals shown. 

*** U.S. producers that use short-term contracts to sell HPC pea protein reported that 
these contracts typically lasted between *** days. U.S. producers report fixing both price and 
quantity in short-term contracts and that prices are not indexed to raw materials. *** U.S. 
producers reported selling HPC pea protein under annual contracts with both price and 
quantity fixed, and that prices were not indexed to raw materials. *** U.S. producers reported 
they do not include price renegotiation provisions in their short-term and annual contracts. *** 
U.S. producer who reported using long-term contracts reported that these contracts typically 
lasted just under *** and that price and quantity are fixed and prices are not indexed to raw 
materials.  

Ten importers reported using short-term contracts to sell HPC pea protein that typically 
last between 30 and 180 days. Three importers reported renegotiating price in short-term 
contracts. Eight importers reported that their short-term contracts fix price and quantity and 
the remaining two reported either fixing quantity or price but not both in short-term contracts. 
Two importers reported that prices are indexed to raw materials in short-term contracts.  

Fourteen importers reported selling HPC pea protein under annual contracts. A majority 
of importers reported that they did not renegotiate price in annual contracts. A majority 
reported that they fix price and quantity in annual contracts and that prices are not indexed to 
raw materials. Five importers reported selling HPC pea protein under long-term contracts and 
that these contracts typically ranged from 1.5 years to 2.5 years. Half of importers reported 
that they renegotiate price in long-term contracts. The majority of importers reported that they 
did not fix price and quantity in long-term contracts while the remaining importer reported that 
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they fix quantity only. None of the importers reported indexing prices to raw materials in long-
term contracts.  

Two purchasers reported purchasing HPC pea protein weekly, three purchase monthly, 
one purchases quarterly, and one purchases annually. Five of seven responding purchasers 
reported that their purchasing frequency had not changed since 2021. Most (six of seven) 
purchasers contact suppliers before making a purchase, with the number of suppliers contacted 
ranging from one to seven. 

Sales terms and discounts 

All responding U.S. producers and the majority of responding importers reported 
quoting prices on an f.o.b. basis. U.S. producers *** reported offering quantity discounts. Eight 
importers reported offering quantity discounts, eight reported offering discounts by total 
volume, and three reported offering other discounts, such as short shelf-life and expired 
inventory discounts. Seven importers reported having no discount policy. 

Price leadership 

One firm reported that *** was a price leader in the HPC pea protein market and led by 
charging a higher price but providing a product with better taste, texture and solubility. One 
firm reported *** as price leaders, indicating they led by supplying HPC pea protein from China. 
One firm reported *** as a price leader and indicated they have increased prices following the 
USITC’s affirmative preliminary determinations.  

Price and purchase cost data 

The Commission requested U.S. producers and importers to provide quarterly data for 
the total quantity and f.o.b. value of the following HPC pea Protein products shipped to 
unrelated U.S. customers during January 2021-December 2023. Firms that imported these 
products from China for their own use and retail sale were requested to provide import 
purchase cost data. 

Product 1.-- Low viscosity (less than 100 centipoise), organic, non-GMO, hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, 
and a moisture content of a maximum of 10 percent. 

Product 2.-- High solubility (greater than 70 percent), organic, non-GMO, non-
hydrolyzed pea protein, with a minimum pea protein content of 80 percent a pH 
of 5.5 to 8.0, and a moisture content of a maximum of 10 percent. 
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Product 3.-- Low viscosity (less than 100 centipoise), non-organic, non-GMO, hydrolyzed 
pea protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 
8.0, and a moisture content of a maximum of 10 percent. 

Product 4.-- High solubility (greater than 70 percent), non-organic, non-GMO, non-
hydrolyzed pea protein, with a minimum pea protein content of 80 percent, a pH 
of 5.5 to 8.0, and a moisture content of a maximum of 10 percent. 

Price data 

Three U.S. producers and 19 importers provided usable pricing data for sales of the 
requested products, although not all firms reported pricing for all products for all quarters.8 
Pricing data reported by these firms accounted for approximately *** percent of U.S. 
producers’ U.S. shipments of HPC pea protein and *** percent of U.S. shipments of subject 
imports from China in 2023. 

Price data for products 1-4 are presented in tables V-4 to V-7 and figures V-2 to V-5. 

Table V-4 
HPC Pea Protein: Weighted-average f.o.b. prices and quantities of domestic and imported product 
1 and margins of underselling/(overselling), by source and quarter 

Price in dollars per pound dry weight, quantity in pounds dry weight, margin in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
price 

China 
quantity 

China 
margin 

2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 1: Low viscosity (less than 100 centipoise), organic, non-GMO, hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
 

 
8 Per-unit pricing data are calculated from total quantity and total value data provided by U.S. 

producers and importers. The precision and variation of these figures may be affected by rounding, 
limited quantities, and producer or importer estimates. 
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Figure V-2 
HPC Pea Protein: Weighted-average prices and quantities of domestic and imported product 1, by 
source and quarter 

Price of product 1 

 
*            *            *            *           *            *            * 

 

Volume of product 1 

 
*            *            *            *           *            *            * 

 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note: Product 1: Low viscosity (less than 100 centipoise), organic, non-GMO, hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Table V-5 
HPC Pea Protein: Weighted-average f.o.b. prices and quantities of domestic and imported product 
2 and margins of underselling/(overselling), by source and quarter 

Price in dollars per pounds dry weight, quantity in pounds dry weights, margin in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
price 

China 
quantity 

China 
margin 

2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 2: High solubility (greater than 70 percent), organic, non-GMO, non-hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Figure V-3 
HPC Pea Protein: Weighted-average prices and quantities of domestic and imported product 2, by 
source and quarter 

Price of product 2 

 
*            *            *            *           *            *            * 

 

Volume of product 2 

 
*            *            *            *           *            *            * 

 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 2: High solubility (greater than 70 percent), organic, non-GMO, non-hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Table V-6 
HPC Pea Protein: Weighted-average f.o.b. prices and quantities of domestic and imported product 
3 and margins of underselling/(overselling), by source and quarter9 

Price in dollars per pounds dry weight, quantity in pounds dry weights, margin in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
price 

China 
quantity 

China 
margin 

2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 3: Low viscosity (less than 100 centipoise), non-organic, non-GMO, hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
  

 
9 Increases in the volume of imports in the first quarter of 2022 and the fourth quarter of 2023 were 

due to Importer ***.  



V-12 

Figure V-4 
HPC Pea Protein: Weighted-average prices and quantities of domestic and imported product 3, by 
source and quarter 

Price of product 3 

 
*            *            *            *           *            *            * 

 
Volume of product 3 

 
*            *            *            *           *            *            * 

 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note: Product 3: Low viscosity (less than 100 centipoise), non-organic, non-GMO, hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Table V-7 
HPC Pea Protein: Weighted-average f.o.b. prices and quantities of domestic and imported product 
4 and margins of underselling/(overselling), by source and quarter 

Price in dollars per pounds dry weight, quantity in pounds dry weights, margin in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
price 

China 
quantity 

China 
margin 

2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 4: High solubility (greater than 70 percent), non-organic, non-GMO, non-hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Figure V-5 
HPC Pea Protein: Weighted-average prices and quantities of domestic and imported product 4, by 
source and quarter 

Price of product 4 

 
*            *            *            *           *            *            * 

 
Volume of product 4 

 
*            *            *            *           *            *            * 

 
Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 4: High solubility (greater than 70 percent), non-organic, non-GMO, non-hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Import purchase cost data 
 
Nine importers reported useable import purchase cost data for products 1-4. Purchase 

cost data reported by these firms accounted for *** percent of imports from China in 2023. 
Landed duty paid purchase cost data for imports from China are presented in tables V-8 to 
V-11, along with U.S. producers’ sales prices.10 

Importers reporting import purchase cost data were asked to provide additional 
information regarding the costs and benefits of directly importing HPC pea protein. 

Three of eight importers reported that they incurred additional costs beyond landed 
duty-paid costs by importing HPC pea protein directly rather than purchasing from a U.S. 
producer or U.S. importer. These importers estimated the total additional cost incurred; 
estimates ranged from 10 to 19 percent compared to the landed-duty paid value. Firms were 
also asked to identify specific additional costs they incurred as a result of importing HPC pea 
protein. Reported additional costs include additional storage, inland freight, and administrative 
costs. 

Firms were also asked to describe how these additional costs incurred by importing HPC 
pea protein directly compares with additional costs incurred when purchasing from a U.S. 
producer or U.S. importer. One firm, ***, stated that U.S. producers sell at prices higher than 
the additional costs incurred from importing. It also stated that U.S. producers have a smaller 
scale and higher cost structure due to the way they manufacture HPC pea protein, and also a 
much lower value of the main co-stream, starch, than manufacturers in China. *** also stated 
that their additional costs incurred from importing directly are comparable to the additional 
costs they would incur if they purchased from another importer. 

Two of 22 importers reported that they compare the cost of importing to the cost of 
purchasing from a U.S. producer in determining whether to import HPC pea protein, two 
importers compare costs to purchasing from a U.S. importer, and five importers reported that 
they do not compare the cost of importing with the cost of purchasing from either U.S. 
producers or importers.  

Two importers identified benefits from importing HPC pea protein directly instead of 
purchasing from U.S. producers or importers. One firm, ***, stated that by directly importing 
they avoided additional costs or markups that would be incurred if they instead  

 
10 LDP import value does not include any potential additional costs that a purchaser may incur by 

importing rather than purchasing from another importer or U.S. producer. Price-cost differences are 
based on LDP import values whereas margins of underselling/overselling are based on importer sales 
prices. 
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purchased from a U.S. importer. *** also stated that purchasing from U.S. producers was not a 
viable option ***. Importer *** reported better taste as a benefit of importing HPC pea protein 
directly.  

Firms were also asked whether the import cost (both excluding and including additional 
costs) of HPC pea protein they imported is lower than the price of purchasing HPC pea protein 
from a U.S. producer or importer. Five firms reported that the cost of importing HPC pea 
protein from China is lower than purchasing from a U.S. producer or importer excluding the 
additional costs associated with importing. Five firms reported that the import cost of 
importing HPC pea protein is lower than purchasing from a U.S. producer or importer including 
the additional costs associated with importing. 

Three importers estimated that they saved between *** percent of the purchase price 
by importing HPC pea protein rather than purchasing from a U.S. importer, and saving between 
*** percent compared to purchasing the product from a U.S. producer.11  

 
11 Three firms reported that they based their estimates on previous company transactions, three 

reported basing their estimates on market research, and three reported other bases for their estimates, 
including price quotes from U.S. producers compared to LDP of imported protein, and requests for 
proposals. 
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Table V-8 
HPC Pea Protein: Import landed duty-paid purchase costs and domestic prices, quantities of 
product 1, and price-cost differentials, by source and quarter 

Price and LDP value in dollars per pounds dry weight, quantity in pounds dry weight, margin and price-
cost differential in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
unit LDP 

value 

China 
cost 

quantity  
China 

differential 
2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 1: Low viscosity (less than 100 centipoise), organic, non-GMO, hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 

Note: U.S. producer price data is the same as that presented in table V-4. 
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Figure V-6 
HPC Pea Protein: U.S. producer prices and import purchase costs, and quantities, of product 1, by 
source and quarter 
 

U.S. price and import purchase cost of product 1 

 
*            *            *            *           *            *            * 

 

Volume of product 1 

 
*            *            *            *           *            *            * 

 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 1: Low viscosity (less than 100 centipoise), organic, non-GMO, hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Table V-9 
HPC Pea Protein: Import landed duty-paid purchase costs and domestic prices, quantities of 
product 2, and price-cost differentials, by source and quarter 

Price and LDP value in dollars per pounds dry weight, quantity in pounds dry weight, margin and price-
cost differential in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
unit LDP 

value 

China 
cost 

quantity  
China 

differential 
2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 2: High solubility (greater than 70 percent), organic, non-GMO, non-hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 

Note: U.S. producer price data is the same as that presented in table V-5. 
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Figure V-7 
HPC Pea Protein: U.S. producer prices and import purchase costs, and quantities, of product 2, by 
source and quarter 

U.S. price and import purchase cost of product 2 

 
*            *            *            *           *            *            * 

 
Volume of product 2 

 
*            *            *            *           *            *            * 

 
Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 2: High solubility (greater than 70 percent), organic, non-GMO, non-hydrolyzed pea protein, 
with a minimum pea protein content of 80 percent a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Table V-10 
HPC Pea Protein: Import landed duty-paid purchase costs and domestic prices, quantities of 
product 3, and price-cost differentials, by source and quarter 

Price and LDP value in dollars per pounds dry weight, quantity in pounds dry weight, margin and price-
cost differential in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
unit LDP 

value 

China 
cost 

quantity  
China 

differential 
2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 3: Low viscosity (less than 100 centipoise), non-organic, non-GMO, hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 

Note: U.S. producer price data is the same as that presented in table V-6. 
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Figure V-8 
HPC Pea Protein: U.S. producer prices and import purchase costs, and quantities, of product 3, by 
source and quarter 

U.S. price and import purchase cost of product 3 

 
*            *            *            *           *            *            * 

 
Volume of product 3 

 
*            *            *            *           *            *            * 

 
Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 3: Low viscosity (less than 100 centipoise), non-organic, non-GMO, hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Table V-11 
HPC Pea Protein: Import landed duty-paid purchase costs and domestic prices, quantities of 
product 4, and price-cost differentials, by source and quarter 

Price and LDP value in dollars per pounds dry weight, quantity in pounds dry weight, margin and price-
cost differential in percent. 

Period 
U.S. 
price 

U.S. 
quantity 

China 
unit 
LDP 
value 

China 
cost 

quantity  
China 

differential 
2021 Q1 *** *** *** *** *** 
2021 Q2 *** *** *** *** *** 
2021 Q3 *** *** *** *** *** 
2021 Q4 *** *** *** *** *** 
2022 Q1 *** *** *** *** *** 
2022 Q2 *** *** *** *** *** 
2022 Q3 *** *** *** *** *** 
2022 Q4 *** *** *** *** *** 
2023 Q1 *** *** *** *** *** 
2023 Q2 *** *** *** *** *** 
2023 Q3 *** *** *** *** *** 
2023 Q4 *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 4: High solubility (greater than 70 percent), non-organic, non-GMO, non-hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 

Note: U.S. producer price data is the same as that presented in table V-7. 
  



V-24 

Figure V-9 
HPC Pea Protein: U.S. producer prices and import purchase costs, and quantities, of product 4, by 
source and quarter 

U.S. price and import purchase cost of product 4 

 
*            *            *            *           *            *            * 

 
Volume of product 4 

 
*            *            *            *           *            *            * 

 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Product 4: High solubility (greater than 70 percent), non-organic, non-GMO, non-hydrolyzed pea 
protein, with a minimum pea protein content of 80 percent, a pH of 5.5 to 8.0, and a moisture content of a 
maximum of 10 percent. 
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Price and purchase cost trends 
 
Table V-12 summarizes the price trends, by country and by product. During January 

2021 through December 2023, prices for product 1 decreased regardless of source or purchase 
type. Prices for product 4 decreased for price data from the United States and China but 
purchase costs increased. Prices for product 3 increased for product from both the United 
States and China while purchase costs decreased. Prices for product 2 increased from the 
United States and increased for pricing data from China.  As shown in the table, domestic price 
decreases were *** percent during January 2021 through December 2023, while import price 
decreases ranged from *** to *** percent. Domestic price increases ranged from *** to *** 
percent, while import price increases ranged from *** to *** percent. 

Table V-12 
HPC Pea Protein: Summary of price and cost data, by product and source 

Volume in pounds dry weight, price and cost in dollars per pounds dry weight 

Product Source 

Number 
of 

quarters Quantity 
Low 
price 

High 
price 

First 
quarter 
price 

Last 
quarter 
price 

Change 
over 

period 
Product 1 United States *** *** *** *** *** *** *** 
Product 1 China price *** *** *** *** *** *** *** 
Product 1 China cost *** *** *** *** *** *** *** 
Product 2 United States *** *** *** *** *** *** *** 
Product 2 China price *** *** *** *** *** *** *** 
Product 2 China cost *** *** *** *** *** *** *** 
Product 3 United States *** *** *** *** *** *** *** 
Product 3 China price *** *** *** *** *** *** *** 
Product 3 China cost *** *** *** *** *** *** *** 
Product 4 United States *** *** *** *** *** *** *** 
Product 4 China price *** *** *** *** *** *** *** 
Product 4 China cost *** *** *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires.  

Note: Percentage change from the first quarter in which data were available in 2021 to the last quarter in 
which data were available in 2023.  
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Table V-13 
HPC pea protein:  Indexed U.S. producer prices, by quarter 

Indexed prices in percent; 2021 Q1=100.0 
Period Product 1 Product 2 Product 3 Product 4 

2021 Q1 100.0  100.0  100.0  100.0  
2021 Q2 ***  ***  ***  ***  
2021 Q3 ***  ***  ***  ***  
2021 Q4 ***  ***  ***  ***  
2022 Q1 ***  ***  ***  ***  
2022 Q2 ***  ***  ***  ***  
2022 Q3 ***  ***  ***  ***  
2022 Q4 ***  ***  ***  ***  
2023 Q1 ***  ***  ***  ***  
2023 Q2 ***  ***  ***  ***  
2023 Q3 ***  ***  ***  ***  
2023 Q4 ***  ***  ***  ***  

Source:  Compiled from data submitted in response to Commission questionnaires. 

Figure V-10 
HPC pea protein:  Indexed U.S. producer prices, by quarter 
 

*            *            *            *           *            *            * 
 
Source:  Compiled from data submitted in response to Commission questionnaires. 

  



V-27 

Table V-14 
HPC pea protein:  Indexed subject U.S. importer prices, by quarter 

Indexed prices in percent; 2021 Q1=100.0 
Period Product 1 Product 2 Product 3 Product 4 

2021 Q1 100.0  100.0  100.0  100.0  
2021 Q2 ***  ***  ***  ***  
2021 Q3 ***  ***  ***  ***  
2021 Q4 ***  ***  ***  ***  
2022 Q1 ***  ***  ***  ***  
2022 Q2 ***  ***  ***  ***  
2022 Q3 ***  ***  ***  ***  
2022 Q4 ***  ***  ***  ***  
2023 Q1 ***  ***  ***  ***  
2023 Q2 ***  ***  ***  ***  
2023 Q3 ***  ***  ***  ***  
2023 Q4 ***  ***  ***  ***  

Source: Compiled from data submitted in response to Commission questionnaires. 

Figure V-11 
HPC pea protein:  Indexed U.S. importer prices, by quarter 

 
*            *            *            *           *            *            * 

 
Source:  Compiled from data submitted in response to Commission questionnaires. 
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Table V-15 
HPC pea protein:  Indexed subject U.S. importer prices and purchase costs, by quarter 

Indexed price/cost in percent; 2021 Q1=100.0 
Period Product 1 - Cost Product 2 - Cost Product 3 - Cost Product 4 - Cost 

2021 Q1 100.0 *** 100.0 100.0 
2021 Q2 *** *** *** *** 
2021 Q3 *** *** *** *** 
2021 Q4 *** *** *** *** 
2022 Q1 *** *** *** *** 
2022 Q2 *** *** *** *** 
2022 Q3 *** *** *** *** 
2022 Q4 *** *** *** *** 
2023 Q1 *** *** *** *** 
2023 Q2 *** *** *** *** 
2023 Q3 *** *** *** *** 
2023 Q4 *** *** *** *** 

Source:  Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“. 

Figure V-12 
HPC pea protein:  Indexed subject U.S. importers’ purchase costs, by quarter, by product 
 

*            *            *            *           *            *            * 
 
Source:  Compiled from data submitted in response to Commission questionnaires. 
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Price and purchase cost comparisons 
 
Price comparisons 

As shown in table V-16, prices for product imported from China were below those for 
U.S.-produced product in all instances (*** million pounds dry weight); margins of underselling 
ranged from 17.9 to 58.6 percent. 

Table V-16 
HPC Pea Protein: Instances of underselling and overselling and the range and average of margins, 
by product  

Quantity in pounds dry weight; margin in percent 

Products Type 

Number 
of 

quarters Quantity 
Average 
margin 

Min 
margin 

Max 
margin 

Product 1 Underselling 12  *** *** *** *** 
Product 2 Underselling 12  *** *** *** *** 
Product 3 Underselling 12  *** *** *** *** 
Product 4 Underselling 12  *** *** *** *** 
All products Underselling 48  ***  38.6  17.9  58.6  
Product 1 Overselling *** *** *** *** *** 
Product 2 Overselling *** *** *** *** *** 
Product 3 Overselling *** *** *** *** *** 
Product 4 Overselling *** *** *** *** *** 
All products Overselling *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: These data include only quarters in which there is a comparison between the U.S. and subject  
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Price-cost comparisons 
As shown in table V-17, landed duty-paid costs for HPC pea protein imported from China 

were below the sales price for U.S.-produced product in all instances (*** million pounds dry 
weight); price-cost differentials ranged from 24.9 to 78.0 percent.  

Table V-17 
HPC Pea Protein: Instances of lower and higher import purchase costs and the range and average 
of price-cost differentials, by product  

Quantity in pounds dry weight; price-cost differential in percent 

Products Type 

Number 
of 

quarters Quantity 
Average 

differential 
Min 

differential 
Max 

differential 
Product 1 Lower than US 10  *** *** *** *** 
Product 2 Lower than US 4  *** *** *** *** 
Product 3 Lower than US 11  *** *** *** *** 
Product 4 Lower than US 12  *** *** *** *** 
All products Lower than US 37  ***  46.7  24.9  78.0  
Product 1 Higher than US *** *** *** *** *** 
Product 2 Higher than US *** *** *** *** *** 
Product 3 Higher than US *** *** *** *** *** 
Product 4 Higher than US *** *** *** *** *** 
All products Higher than US *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: These data include only quarters in which there is a comparison between the U.S. and subject 
product.   
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Lost sales and lost revenue 

In the preliminary phase of the investigation, the Commission requested that U.S. 
producers of HPC pea protein report purchasers with which they experienced instances of lost 
sales or revenue due to competition from imports of HPC pea protein from China during 
January 2020 through March 2023. One U.S. producer, ***, submitted lost sales and lost 
revenue allegations. This U.S. producer identified *** firms with which it lost sales or revenue 
(*** consisting lost sales allegations, and *** consisting of lost revenue allegations).  

In the final phase of the investigation, of the three responding U.S. producers, *** 
reported that they had to reduce prices, and *** reported that they had lost sales. 

Staff contacted 21 purchasers and received responses from seven purchasers.12 
Responding purchasers reported purchasing and importing *** pounds dry weight of HPC pea 
protein during January 2021 through December 2023 (table V-18). 

Table V-18 
HPC pea protein: Purchasers’ reported purchases and imports, by firm and source 

Quantity in pounds dry weight, Change in shares in percentage points 

Firm 
Domestic 
quantity 

Subject 
quantity 

All other 
quantity 

Change 
in 

domestic 
share 

Change 
in subject 

share 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
All firms *** *** *** *** *** 

Source: Compiled from data submitted in response to Commission questionnaires. 

Note: All other includes all other sources and unknown sources. Change is the percentage point change 
in the share of the firm’s total purchases of domestic and/or subject country imports between first and last 
years. 

  

 
12 Two purchasers, *** and ***, submitted lost sales lost revenue survey responses in the 

preliminary phase, but did not submit purchaser questionnaire responses in the final phase. 
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Of the seven responding purchasers, six reported that, since 2021, they had purchased 
imported HPC pea protein from China instead of U.S.-produced product. The same six 
purchasers reported that subject import prices were lower than U.S.-produced product, and 
four of these purchasers reported that price was a primary reason for the decision to purchase 
imported product rather than U.S.-produced product. Three purchasers estimated the quantity 
of HPC pea protein from China purchased instead of domestic product; quantities estimated 
were *** pounds dry weight to *** pounds dry weight (table V-19). Purchasers identified 
quality and sensory characteristics (i.e., color, odor and solubility) as non-price reasons for 
purchasing imported rather than U.S.-produced product. Purchaser *** reported that pea 
protein isolate with near identical specifications from various suppliers can have different and 
unique sensory characteristics. 

Table V-19 
HPC pea protein: Purchasers’ responses to purchasing subject imports instead of domestic 
product, by firm 

Quantity in pounds dry weight 

Firm 

Purchased 
subject imports 

instead of 
domestic 

Imports 
priced lower 

Choice based 
on price Quantity 

Narrative on 
reasons for 
purchasing 
imports 

*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
*** *** *** *** *** *** 
All firms Yes--6;  No--1 Yes--6;  No--0 Yes--4;  No--2 ***   

Source: Compiled from data submitted in response to Commission questionnaires. 

Table continued. 
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Table V-19 Continued 
HPC pea protein: Purchasers’ responses to purchasing subject imports instead of domestic 
product, by firm 
Note: *** narrative on reasons for purchasing imports: ***. 

Note: *** narrative on reasons for purchasing imports: ***. 
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Of the seven responding purchasers, none reported that U.S. producers had reduced 
prices in order to compete with lower-priced imports from China (table V-20).  

Table V-20 
HPC pea protein: Purchasers’ responses to U.S. producer price reductions, by firm 

Firm 

Producers 
lowered 
prices 

Price 
reduction Narrative on producer price reductions 

*** *** *** *** 
*** *** *** *** 
*** *** *** *** 
*** *** *** *** 
*** *** *** *** 
*** *** *** *** 
*** *** *** *** 
All firms Yes--0;  No--4 NA  NA 

Source: Compiled from data submitted in response to Commission questionnaires. 

In responding to the lost sales lost revenue survey, some purchasers provided additional 
information on purchases and market dynamics. Purchaser *** reported that Chinese 
producers’ primary production goal is noodles and pea protein is a byproduct of this process 
and this puts Chinese producers at an advantage. 
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Part VI: Financial experience of U.S. producers 

Background1 

Three U.S. producers (ADM, Ingredion, and Puris) provided usable financial results on 

their HPC pea protein operations.2 All three U.S. producers reported financial data on a 
calendar year basis and on the basis of GAAP.3 

Net sales consisted primarily of commercial sales, with *** U.S. producer (***) 

reporting internal consumption for all three periods for which data were collected and two 
(***) reporting very small amounts of transfers to related firms.4 Non-commercial sales are 

included but not presented separately in this section of the report. Figure VI-1 presents each 
responding firm’s share of the total reported net sales quantity in 2023. 

 
 

1 The following abbreviations are used in the tables and/or text of this section: generally accepted 
accounting principles (“GAAP”), fiscal year (“FY”), net sales (“NS”), cost of goods sold (“COGS”), selling, 
general, and administrative expenses (“SG&A expenses”), average unit values (“AUVs”), research and 
development expenses (“R&D expenses”), return on assets (“ROA”), January 1, 2021 to December 31, 
2023 (“period examined”), high protein content (“HPC”; the subject product), and low protein content 
(“LPC”; the nonsubject product). 

2 The petitioner and the *** U.S. producer by net sales quantity and value, Puris (a family-owned 
operation), started production of HPC pea proteins in 2014, using seeds bred for nearly 40 years for 
human consumption. In 2018, Puris entered into a joint-venture with Cargill to accelerate pea protein 
production ***. Hearing transcript, pp. 23-25, 28  (Atchison) and Puris’ U.S. producer questionnaire, I-5 
and II-2a. 

The *** U.S. producer by net sales quantity and value, ADM (NYSE: ADM), ***. Production began in 
***. HPC pea protein sales in 2023 were *** percent of ADM’s Human nutrition reporting sub-segment 
net sales or *** percent of its consolidated net sales. ADM’s 2023 Form 10-K, p. 48 (as filed); response 
to staff question from ADM, August 16, 2023; and, ADM’s U.S. producer questionnaire, II-2a, III-9a, and 
III-10a.  

The third and *** U.S. producer by net sales quantity and value, Ingredion (NYSE: INGR), reported 
***. Ingredion ***. Its HPC pea protein net sales in 2023 were *** percent of its consolidated total net 
sales. Ingredion’s 2023 Form 10-K, p. 43 (as filed); response to staff questions from Ingredion, August 14, 
2023 and July 8, 2024; and, Ingredion’s U.S. producer questionnaire, II-2a and III-9a. 

3 Staff conducted a verification of Puris’ U.S. producer questionnaire. The verification adjustments 
were incorporated into this report. Verification resulted in *** to Puris’ U.S. producer questionnaire 
response: wages paid to PRWs in 2021, cost of organic and non-organic peas in 2022, SG&A expenses in 
2021, interest expenses in 2021, R&D expenditures in 2022 and 2023, and pricing products data for 
almost all quarters for all four pricing products. As a result, Puris’ gross loss *** percent in 2022; 
operating losses *** percent in 2021 and 4.0 percent in 2022; and, net losses *** percent in 2021 and 
*** percent in 2022. Puris’ verification report, July 19, 2024. 

4 From 2021 to 2023, combined transfers to related firms and internal consumption accounted for 
*** of total net sales by quantity and value, respectively.  
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Figure VI-1 
HPC pea protein: U.S. producers’ share of net sales quantity in 2023, by firm 

*            *            *            *            *            *            * 

Source: Compiled from data submitted in response to Commission questionnaires. 

Operations on HPC pea protein 

Table VI-1 presents aggregated data on U.S. producers’ operations in relation to HPC 

pea protein, while table VI-2 presents corresponding changes in AUVs. Table VI-3 presents 
selected company-specific financial data. 
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Table VI-1 
HPC pea protein: U.S. producers’ results of operations, by item and period 

Quantity in 1,000 pounds dry weight; value in 1,000 dollars; ratios in percent  
Item Measure 2021 2022 2023 

Total net sales Quantity *** *** *** 

Total net sales Value *** *** *** 

COGS: Raw materials: Organic peas Value *** *** *** 

COGS: Raw materials: Non-organic peas Value *** *** *** 

COGS: Raw materials: Other raw material Value *** *** *** 

COGS: Raw materials: Total Value *** *** *** 

COGS: Direct labor Value *** *** *** 

COGS: Other factory Value *** *** *** 

COGS: Energy and utilities Value *** *** *** 

COGS: Less by-product revenue Value *** *** *** 

COGS: Total Value *** *** *** 

Gross profit or (loss) Value *** *** *** 

SG&A expenses Value *** *** *** 

Operating income or (loss) Value *** *** *** 

Other expense / (income), net Value *** *** *** 

Net income or (loss) Value *** *** *** 

Depreciation/amortization Value *** *** *** 

Cash flow Value *** *** *** 

COGS: Raw materials: Organic peas Ratio to NS *** *** *** 

COGS: Raw materials: Non-organic peas Ratio to NS *** *** *** 

COGS: Raw materials: Other raw material Ratio to NS *** *** *** 

COGS: Raw materials: Total Ratio to NS *** *** *** 

COGS: Direct labor Ratio to NS *** *** *** 

COGS: Other factory Ratio to NS *** *** *** 

COGS: Energy and utilities Ratio to NS *** *** *** 

COGS: Less by-product revenue Ratio to NS *** *** *** 

COGS: Total Ratio to NS *** *** *** 

Gross profit or (loss) Ratio to NS *** *** *** 

SG&A expense Ratio to NS *** *** *** 

Operating income or (loss) Ratio to NS *** *** *** 

Net income or (loss) Ratio to NS *** *** *** 
Table continued. 
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Table VI-1 Continued  
HPC pea protein: U.S. producers’ results of operations, by item and period 

Shares in percent; unit values in dollars per pound dry weight; count in number of firms reporting 
Item Measure 2021 2022 2023 

COGS: Raw materials: Organic peas Share *** *** *** 

COGS: Raw materials: Non-organic peas Share *** *** *** 

COGS: Raw materials: Other raw material Share *** *** *** 

COGS: Raw materials: Total Share *** *** *** 

COGS: Direct labor Share *** *** *** 

COGS: Other factory Share *** *** *** 

COGS: Energy and utilities Share *** *** *** 

COGS: Total (before by-product offset) Share *** *** *** 

Total net sales Unit value *** *** *** 

COGS: Raw materials: Organic peas Unit value *** *** *** 

COGS: Raw materials: Non-organic peas Unit value *** *** *** 

COGS: Raw materials: Other raw material Unit value *** *** *** 

COGS: Raw materials: Total Unit value *** *** *** 

COGS: Direct labor Unit value *** *** *** 

COGS: Other factory Unit value *** *** *** 

COGS: Unit energy and utilities Unit value *** *** *** 

COGS: Less by-product revenue Unit value *** *** *** 

COGS: Total Unit value *** *** *** 

Gross profit or (loss) Unit value *** *** *** 

SG&A expenses Unit value *** *** *** 

Operating income or (loss) Unit value *** *** *** 

Net income or (loss) Unit value *** *** *** 

Operating losses Count *** *** *** 

Net losses Count *** *** *** 

Data Count *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 
 
Note: Shares represent the share of COGS. Shares and ratios shown as “0.0” represent values greater 
than zero, but less than “0.05” percent. Zeroes, null values, and undefined calculations are suppressed 
and shown as “---”. 
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Table VI-2 
HPC pea protein: Changes in AUVs between comparison periods 

Changes in percent 
Item 2021-23 2021-22 2022-23 

Total net sales ▲*** ▲*** ▲*** 

COGS: Raw materials: Organic peas ▲*** ▲*** ▲*** 

COGS: Raw materials: Non-organic peas ▼*** ▲*** ▼*** 

COGS: Raw materials: Other raw material ▲*** ▲*** ▲*** 

COGS: Raw materials: Total ▲*** ▲*** ▼*** 

COGS: Direct labor ▲*** ▲*** ▲*** 

COGS: Other factory ▲*** ▲*** ▲*** 

COGS: Unit energy and utilities ▲*** ▲*** ▲*** 

COGS: Less by-product revenue ▲*** ▲*** ▲*** 

COGS: Total ▲*** ▲*** ▲*** 
Table continued. 

Table VI-2 Continued  
HPC pea protein: Changes in AUVs between comparison periods 

Changes in dollars per pound dry weight 
Item 2021-23 2021-22 2022-23 

Total net sales ▲*** ▲*** ▲*** 

COGS: Raw materials: Organic peas ▲*** ▲*** ▲*** 

COGS: Raw materials: Non-organic peas ▼*** ▲*** ▼*** 

COGS: Raw materials: Other raw material ▲*** ▲*** ▲*** 

COGS: Raw materials: Total ▲*** ▲*** ▼*** 

COGS: Direct labor ▲*** ▲*** ▲*** 

COGS: Other factory ▲*** ▲*** ▲*** 

COGS: Unit energy and utilities ▲*** ▲*** ▲*** 

COGS: Less by-product revenue ▲*** ▲*** ▲*** 

COGS: Total ▲*** ▲*** ▲*** 

Gross profit or (loss) ▼*** ▼*** ▼*** 

SG&A expense ▲*** ▲*** ▲*** 

Operating income or (loss) ▼*** ▼*** ▼*** 

Net income or (loss) ▼*** ▼*** ▼*** 
Source: Compiled from data submitted in response to Commission questionnaires. 
 
Note: Percentages and unit values shown as “0.0” or “0.00” represent values greater than zero, but less 
than “0.05” or “0.005,” respectively. Zeroes, null values, and undefined calculations are suppressed and 
shown as “---”. Period changes preceded by a “▲” represent an increase, while period changes preceded 
by a “▼” represent a decrease. 
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Table VI-3 
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Net sales quantity 
Quantity in 1,000 pounds dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Net sales value 
Value in 1,000 dollars 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

COGS 
Value in 1,000 dollars 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Gross profit or (loss) 
Value in 1,000 dollars 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 
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Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

SG&A expenses 
Value in 1,000 dollars 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Operating income or (loss) 
Value in 1,000 dollars 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Net income or (loss) 
Value in 1,000 dollars 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

COGS to net sales ratio 
Ratios in percent 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 
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Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Gross profit or (loss) to net sales ratio 
Ratios in percent 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

SG&A expenses to net sales ratio 
Ratios in percent 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Operating income or (loss) to net sales ratio 
Ratios in percent 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Net income or (loss) to net sales ratio 
Ratios in percent 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 
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Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit net sales value 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit raw material costs 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit direct labor costs 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit other factory costs 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 
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Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit energy and utilities 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit COGS 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit gross profit or (loss) 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit SG&A expenses 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 
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Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit operating income or (loss) 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Table continued. 

Table VI-3 Continued  
HPC pea protein: U.S. producers’ sales, costs/expenses, and profitability, by firm and period 

Unit net income or (loss) 
Unit values in dollars per pound dry weight 

Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 
Note: Shares and ratios shown as “0.0” represent values greater than zero, but less than “0.05” percent. 
Zeroes, null values, and undefined calculations are suppressed and shown as “---”. 

Net sales 

As presented in table VI-1, total net sales quantity irregularly decreased while total net 

sales value irregularly increased from 2021 to 2023.5 Table VI-3 shows that two U.S. producers 

(***) reported irregular declines in net sales volumes and values from 2021 to 2023.6 U.S. 
producers reported net sales fluctuations resulting from fluctuations in ***.7 8 9 U.S. producer 

 
5 *** accounted for *** percent of net sales quantity and *** percent net sales value over the period 

examined, driving the trends in net sales as well as other financial results of the aggregated U.S. HPC pea 
protein industry.  

6 The *** U.S. producer, ***, reported ***, with net sales volume consistently increasing and values 
irregularly increasing from 2021 to 2023. 

7 *** Response from *** to staff questions, August 10, 2023 and *** U.S. producer questionnaire, III-
9b. 

8 ***. *** U.S. producer questionnaire, III-9b; emails from Marc Winkler, Ingredion, August 15, 2023, 
July 8-9, 2024; and, staff notes, EDIS Doc. 826078 (July 16, 2024)). 

9 Only one U.S. producer (***) reported that the COVID-19 pandemic affected its financial 
performance, ***. U.S. producer questionnaire responses, III-18. 
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Puris testified that sales gains in 2022 were the result of U.S. producers willing to sell at a loss 

but such a strategy is not sustainable.10 
The *** reported the highest net sales AUVs, increasing each year from 2021 to 2023. 

*** attributed its increase in net sales AUVs primarily to increases in raw materials (***), but it 
was unable to increase prices to cover increasing costs. Differences in net sales among U.S. 

producers are largely attributable to differences in product mix and relative size and maturity of 

their respective HPC pea protein operations.11 

 
10 Puris’ witness testified that it was forced to sell HPC pea protein at a loss from 2021 to 2023, “that 

was the only way we could obtain enough sales to keep our facilities operating…but that is not a 
sustainable model.” Hearing transcript, p. 18 (Hubert) and p. 35 (Atchinson). 

11 In addition to many HPC pea protein-based products such as plant-based milk and snacks, the type 
of peas used (organic or non-organic) also vary among the three U.S. producers, with *** (***) 
processing and making HPC pea protein from organic peas. ***. U.S. producer questionnaires, III-9a and 
III-9e. 
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Cost of goods sold and gross profit or loss 

As presented in table VI-1, raw material costs (mostly yellow field peas) represented the 

largest share of total COGS in 2021 and 2022, but the second largest in 2023.12 Raw material 

costs in the aggregate, on a per-unit basis, and as a share of net sales all irregularly increased 
from 2021 to 2023. As noted earlier, North America experienced a drought in 2021 and one U.S. 

producer *** reporting that it ***.13 14 The extraction of protein from peas naturally results in 
by-products, primarily pea starch but also other products such as pea soluble and pea flour. As 

shown in table VI-1, by-product revenues are reported as an offset to COGS, increasing in 

absolute values, on a per-unit basis, and as a share of net sales from 2021 to 2023. All three 
U.S. producers stated that HPC pea protein is *** the sale of by-products (e.g., LPC pea protein 

and pea starch).15 16 
Table VI-3 presents company-specific raw material cost AUVs, with variations among 

U.S. producers partially attributable to the large range of product mix and volume of sales. 

 
12 The relative share of raw material costs to other COGS items decreased mostly due to ***. U.S. 

producer questionnaires, III-9b; emails from ***, Ingredion, July 8-9, 2024; and, staff notes, EDIS Doc. 
826078 (July 16, 2024). 

13 ***. Response from *** to staff questions, August 10, 2023 and *** U.S. producer questionnaire, 
III-9b. 

14 *** explained that ***. *** U.S. producer questionnaire, III-9b. 
15 ***. In addition, ***. U.S. producer questionnaires, III-8d, III-8e, and III-8f and response from *** 

to staff questions, August 10, 2023. 
16 *** (noted earlier in footnote 8). Emails from ***, Ingredion, July 8-9, 2024 and, staff notes, EDIS 

Doc. 826078 (July 16, 2024). 
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***.17 Yellow peas (both organic and non-organic) made up the largest share of raw materials 

costs. No U.S. producer reported raw materials for additives. Other raw material inputs include 
processing aids such as acids, bases, defoamer, and enzymes. Table VI-4 presents raw materials, 

by type.18 

Table VI-4 
HPC pea protein: U.S. producers’ raw material costs in 2023 

Value in 1,000 dollars; share of value in percent 
Item Value Share of value 

Organic peas *** *** 

Non-organic peas *** *** 

Other raw material *** *** 

Raw materials *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Other factory costs accounted for the second largest share of total COGS in 2021 and 
2022 and the largest share of COGS in 2023. Other factory costs in absolute value, per-unit, and 

as a share of net sales, all consistently increased from 2021 to 2023.19 The production of HPC 
pea protein involves “very significant fixed costs” and operating at high levels of capacity 

utilization is the only way to spread those fixed costs across more volume to reduce COGS per 

unit. Two U.S. producers (***) reported nonrecurring income and expenses classified as other 
factory costs during the period examined.20 Energy and utility costs, which accounted for the 

third largest share of total COGS, irregularly increased in total value and consistently increased 
as a share to net sales and on a per-unit basis from 2021 to 2023. Direct  

 
17 Hearing transcript, pp. 24-26 (Atchinson). 
18 Two U.S. producers (***) reported purchasing inputs (***) from related firms equal to *** percent 

and *** percent, respectively, of total COGS in 2023; *** valued inputs using a negotiated transfer price 
to approximate FMV while *** inputs were valued using cost plus. U.S. producer questionnaires, III-5b 
and III-5c. 

19 In addition to *** inflation as another reason for increasing other factory costs. ***. Ingredion’s 
U.S. producer questionnaire, III-9b and III-9g; emails from Marc Winkler, Ingredion, July 8-9, 2024; and, 
staff notes, EDIS Doc. 826078 (July 16, 2024). 

20 (***) reported non-recurring net gains of $*** in 2022 resulting from ***, reported in other 
factory costs. (***) reported non-recurring expense of $*** in 2023 resulting from ***. U.S. producer 
questionnaires, III-10a and III-10b. 
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labor costs, which accounted for the smallest share of total COGS, increased overall in total 

value, as a share to net sales, and on a per-unit basis from 2021 to 2023. 
As presented in table VI-1, total COGS irregularly increased while the ratio of COGS to 

net sales and per-unit COGS consistently increased from 2021 to 2023, primarily from raw 
material costs and other factory costs increasing at a faster rate than net sales values.  

Based on the data in table VI-1, total gross loss irregularly increased/worsened while the 

ratio of gross loss and per-unit gross loss consistently increased/worsened from 2021 to 2023. 
Gross loss increased from *** in 2021 to a loss of *** in 2022 before declining to a loss of *** 

in 2023; gross loss trend reflects total COGS increasing at much higher rates than revenue and 
***.21 

SG&A expenses and operating income or loss 

As presented in table VI-1, U.S. producers’ total and per-unit SG&A expenses 

consistently increased from 2021 to 2023. The SG&A expense ratios (i.e., total SG&A expenses 
divided by net sales) irregularly increased from 2021 to 2023. The *** U.S. producer (***) 

reported *** higher than industry average SG&A expenses, measured by AUVs and as share of 

net sales, as a result of ***. 
Table VI-1 shows that U.S. producers’ operating losses irregularly increased from 2021 

to 2023. The continued decline in operating performance of U.S. producers is attributable to 
the same reasons as those for gross profit from 2021 to 2023 (i.e., sales AUVs increased less 

than total COGS and ***). 

 
21 ***. Puris testified that pea protein production is capital intensive and not as efficient (increased 

per-unit COGS) when operating at lower capacities {less sales to spread fixed costs}, resulting in negative 
profits. Hearing transcript, p. 34 (Hubert) and p. 56 (Lorenzon).  
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All other expenses and net income or loss 

Classified below the operating income level are interest expenses, other expenses, and 

other income. In table VI-1, these items are aggregated and only the net amount is shown, 

revealing that net expenses increased (driven by interest expenses) from 2021 to 2023.22 
Net income had a similar pattern as operating income: the industry reported irregularly 

increasing net losses from 2021 to 2023. The absolute difference between operating and net 
profits narrowed and widened in conjunction with changes in total interest expenses and all 

other income and expenses.23 

Capital expenditures and research and development expenses 

Table VI-5 presents capital expenditures, by firm, and table VI-7 presents R&D expenses, 

by firm. Tables VI-6 and VI-8 present the firms’ narrative explanations of the nature, focus, and 
significance of their capital expenditures and R&D expenses, respectively. 

Table VI-5  
HPC pea protein: U.S. producers’ capital expenditures, by firm and period 

Value in 1,000 dollars 
Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

 
22 U.S. producer *** accounted for all of the interest expenses, other expenses, and other income 

(shown as all other expenses/income, net) below operating profits. ***.  
23 A variance analysis is not shown mostly due to the large variety of product mixes and different cost 

structures among the reporting firms, as well as *** new producer Ingredion. 
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Table VI-6  
HPC pea protein: U.S. producers’ narrative descriptions of their capital expenditures, by firm 

Firm Narrative on capital expenditures 

ADM *** 

Ingredion *** 

Puris *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Table VI-7 
HPC pea protein: U.S. producers’ R&D expenses, by firm and period 

Value in 1,000 dollars 
Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Table VI-8  
HPC pea protein: U.S. producers’ narrative descriptions of their R&D expenses, by firm 

Firm Narrative on R&D expenses 

ADM *** 

Ingredion *** 

Puris *** 
Source: Compiled from data submitted in response to Commission questionnaires. 



 

VI-18 

Assets and return on assets 

Table VI-9 presents data on the U.S. producers’ total assets while table VI-10 presents 
their operating ROA.24 Table VI-11 presents U.S. producers’ narrative responses explaining their 

major asset categories and any significant changes in asset levels over time. 

Table VI-9  
HPC pea protein: U.S. producers’ total net assets, by firm and period 

Value in 1,000 dollars 
Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Table VI-10  
HPC pea protein: U.S. producers’ ROA, by firm and period 

Ratio in percent 
Firm 2021 2022 2023 

ADM *** *** *** 

Ingredion *** *** *** 

Puris *** *** *** 

All firms *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Table VI-11  
HPC pea protein: U.S. producers’ narrative descriptions of their total net assets, by firm 

Firm Narrative description of net assets 

ADM *** 

Ingredion *** 

Puris *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

 
24 The operating ROA is calculated as operating income divided by total assets. With respect to a 

firm’s overall operations, the total asset value reflects an aggregation of a number of assets which are 
generally not product specific. Thus, high-level allocations are generally required in order to report a 
total asset value on a product-specific basis. 
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Capital and investment 

The Commission requested U.S. producers of HPC pea protein to describe any actual or 
potential negative effects of imports of HPC pea protein from China on their firms’ growth, 

investment, ability to raise capital, development and production efforts, and/or the scale of 

capital investments. Table VI-12 presents the number of firms reporting an impact in each 
category and table VI-13 provides the U.S. producers’ narrative responses. 

Table VI-12 
HPC pea protein: Count of firms indicating actual and anticipated negative effects of imports from 
subject sources on investment, growth, and development since January 1, 2021, by effect 

Number of firms reporting 
Effect Category Count 

Cancellation, postponement, or rejection of expansion projects Investment 1 

Denial or rejection of investment proposal Investment 1 

Reduction in the size of capital investments Investment 2 

Return on specific investments negatively impacted Investment 2 

Other investment effects Investment 1 

Any negative effects on investment Investment 2 

Rejection of bank loans Growth 0 

Lowering of credit rating Growth 1 

Problem related to the issue of stocks or bonds Growth 0 

Ability to service debt Growth 1 

Other growth and development effects Growth 2 

Any negative effects on growth and development Growth 2 

Anticipated negative effects of imports Future 2 
Source: Compiled from data submitted in response to Commission questionnaires. 
 
Note: ***. 
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Table VI-13 
HPC pea protein: U.S. producers’ narratives relating to actual and anticipated negative effects of 
imports on investment, growth, and development, since January 1, 2021, by firm and effect 

Item Firm name and narrative on impact of imports 

Cancellation, postponement, or 
rejection of expansion projects 

*** 

Denial or rejection of investment 
proposal 

*** 

Reduction in the size of capital 
investments 

*** 

Reduction in the size of capital 
investments 

*** 

Return on specific investments 
negatively impacted 

*** 

Return on specific investments 
negatively impacted 

*** 

Other negative effects on 
investments 

*** 

Lowering of credit rating *** 

Ability to service debt *** 

Other effects on growth and 
development 

*** 

Other effects on growth and 
development 

*** 

Anticipated effects of imports *** 

Anticipated effects of imports *** 
Source: Compiled from data submitted in response to Commission questionnaires. 
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Part VII: Threat considerations and information on 
nonsubject countries 

Section 771(7)(F)(i) of the Act (19 U.S.C. § 1677(7)(F)(i)) provides that— 

In determining whether an industry in the United States is threatened 
with material injury by reason of imports (or sales for importation) of the 
subject merchandise, the Commission shall consider, among other 
relevant economic factors1-- 

(I) if a countervailable subsidy is involved, such information as may be 
presented to it by the administering authority as to the nature of 
the subsidy (particularly as to whether the countervailable subsidy 
is a subsidy described in Article 3 or 6.1 of the Subsidies 
Agreement), and whether imports of the subject merchandise are 
likely to increase, 

(II) any existing unused production capacity or imminent, substantial 
increase in production capacity in the exporting country indicating 
the likelihood of substantially increased imports of the subject 
merchandise into the United States, taking into account the 
availability of other export markets to absorb any additional 
exports, 

(III) a significant rate of increase of the volume or market penetration of 
imports of the subject merchandise indicating the likelihood of 
substantially increased imports, 

(IV) whether imports of the subject merchandise are entering at prices 
that are likely to have a significant depressing or suppressing 
effect on domestic prices, and are likely to increase demand for 
further imports, 

(V) inventories of the subject merchandise, 

 
1 Section 771(7)(F)(ii) of the Act (19 U.S.C. § 1677(7)(F)(ii)) provides that “The Commission shall 

consider {these factors} . . . as a whole in making a determination of whether further dumped or 
subsidized imports are imminent and whether material injury by reason of imports would occur unless 
an order is issued or a suspension agreement is accepted under this title. The presence or absence of 
any factor which the Commission is required to consider . . . shall not necessarily give decisive guidance 
with respect to the determination. Such a determination may not be made on the basis of mere 
conjecture or supposition.” 
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(VI) the potential for product-shifting if production facilities in the foreign 
country, which can be used to produce the subject merchandise, 
are currently being used to produce other products, 

(VII) in any investigation under this title which involves imports of both 
a raw agricultural product (within the meaning of paragraph 
(4)(E)(iv)) and any product processed from such raw agricultural 
product, the likelihood that there will be increased imports, by 
reason of product shifting, if there is an affirmative determination 
by the Commission under section 705(b)(1) or 735(b)(1) with 
respect to either the raw agricultural product or the processed 
agricultural product (but not both), 

(VIII) the actual and potential negative effects on the existing 
development and production efforts of the domestic industry, 
including efforts to develop a derivative or more advanced version 
of the domestic like product, and 

(IX) any other demonstrable adverse trends that indicate the probability 
that there is likely to be material injury by reason of imports (or 
sale for importation) of the subject merchandise (whether or not it 
is actually being imported at the time).2 

Information on the nature of the subsidies was presented earlier in this report; 

information on the volume and pricing of imports of the subject merchandise is presented in 

Parts IV and V; and information on the effects of imports of the subject merchandise on U.S. 
producers’ existing development and production efforts is presented in Part VI. Information on 

inventories of the subject merchandise; foreign producers’ operations, including the potential 
for “product-shifting;” any other threat indicators, if applicable; and any dumping in third-

country markets, follows. Also presented in this section of the report is information obtained 
for consideration by the Commission on nonsubject countries.  

 
2 Section 771(7)(F)(iii) of the Act (19 U.S.C. § 1677(7)(F)(iii)) further provides that, in antidumping 

investigations, “. . . the Commission shall consider whether dumping in the markets of foreign countries 
(as evidenced by dumping findings or antidumping remedies in other WTO member markets against the 
same class or kind of merchandise manufactured or exported by the same party as under investigation) 
suggests a threat of material injury to the domestic industry.” 
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The industry in China 

The Commission issued foreign producers’ or exporters’ questionnaires to 20 firms 
believed to produce and/or export HPC pea protein from China.3 Usable responses to the 

Commission’s questionnaire were received from seven firms: Shanghai Freeman Lifescience 

Co., Ltd., (“Shanghai Freeman”), Jianyuan International Co., Ltd., (“Jianyuan”), Yantai Oriental 
Protein Tech Co., Ltd., (“Yantai Oriental”), Yantai T. Full Biotech Co., Ltd., (“Yantai Full Biotech”), 

Yosin Biotechnology (Yantai) Co., Ltd., (“Yosin”), Linyi Yuwang Vegetable Protein Co., Ltd., 
(“Linyi Yuwang”), Yantai Shuangta Food Co., Ltd., (“Yantai Shuangta”). Collectively, these firms 

accounted for *** production of HPC pea protein in China during 2023. These firms also 
accounted for *** of total exports of HPC pea protein from China to the United States during 

2023. Table VII-1 presents information on the HPC pea protein operations of the responding 

producers and exporters in China.4  

 
3 These firms were identified through a review of information submitted in the petition and 

presented in third-party sources.  
4 One firm *** reported *** of resales during each year, 2021-23. These resales accounted for *** of 

all reported exports of HPC pea protein during 2021-23.  
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Table VII-1  
HPC pea protein: Summary data for producers in China, 2023 

Producer 

Production 
(1,000 

pounds 
dry 

weight) 

Share of 
reported 

production 
(percent) 

Exports 
to the 
United 
States 
(1,000 

pounds 
dry 

weight) 

Share of 
reported 
exports 
to the 
United 
States 

(percent) 

Total 
shipments 

(1,000 
pounds 

dry 
weight) 

Share of 
firm's 
total 

shipments 
exported 

to the 
United 
States 

(percent) 
Jianyuan *** *** *** *** *** *** 
Linyi Yuwang *** *** *** *** *** *** 
Yantai Full Biotech *** *** *** *** *** *** 
Yantai Oriental *** *** *** *** *** *** 
Yantai Shuangta *** *** *** *** *** *** 
Yosin *** *** *** *** *** *** 
All individual producers *** 100.0  *** 100.0  *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“. 

Table VII-2 presents events in China’s industry since January 1, 2021.  

Table VII-2 
HPC pea protein: Important industry events in China since 2021 

Item Firm Event 
Other Other producers and 

Beyond Meat 

Beyond Meat opened its first downstream product plant in 

China in April 2021.  

Source: Liao, “Beyond Meat Opens its First Production Plant in China,” Tech Crunch, April 7, 2021. 

Changes in operations 

Producers in China were asked to report any change in the character of their operations 

or organization relating to the production of HPC pea protein since January 1, 2021. Four of the 

seven responding producers reported that they had experienced such changes. Table VII-3 
presents the changes identified by these producers. 
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Table VII-3 
HPC pea protein: Reported changes in operations in China since January 1, 2021, by firm  

Item 
Firm name and accompanying narrative response regarding changes in 

operations 
Plant openings *** 
Plant closings *** 
Production curtailments *** 
Expansions *** 
Expansions *** 
Acquisitions *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Operations on HPC pea protein 

Table VII-4 presents data on China producers’ installed, practical overall, and practical 

HPC pea protein capacity, production and utilization on the same equipment.  

Table VII-4 
HPC pea protein: Producers’ in China installed and practical capacity, production, and utilization 
on the same equipment as in-scope production, by period 

Capacity and production 1,000 pounds dry weight; utilization in percent 
Item Measure 2021 2022 2023 

Installed overall Capacity *** *** *** 
Installed overall Production *** *** *** 
Installed overall Utilization *** *** *** 
Practical overall Capacity *** *** *** 
Practical overall Production *** *** *** 
Practical overall Utilization *** *** *** 
Practical HPC pea protein Capacity *** *** *** 
Practical HPC pea protein Production *** *** *** 
Practical HPC pea protein Utilization *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Table VII-5 presents Chinese producers’ reported practical overall capacity constraints 

since January 1, 2021. The producers reported capacity constraints, including production 
bottlenecks, existing labor force, and other constraints such as ***.  
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Table VII-5 
HPC pea protein: Producers’ in China reported practical overall capacity constraints since 
January 1, 2021 

Item 
Firm name and narrative response on constraints to practical overall 

capacity 
Production 
bottlenecks 

*** 

Existing labor force *** 
Existing labor force *** 
Other constraints *** 
Other constraints *** 
Other constraints *** 
Other constraints *** 
Other constraints *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Table VII-6 presents information on the HPC pea protein operations of the responding 

producers and exporters in China.5 Chinese producers’ practical capacity decreased by *** 
percent during 2021-23. Chinese producers’ capacity utilization fluctuated but increased during 

2021-23, increasing from *** percent in 2021 to *** percent in 2023. Practical capacity and 
production are projected to decrease during 2024 and 2025, respectively, from 2023 levels. 

Export shipments accounted for at least *** percent of Chinese producers’ total shipments in 

each year between 2021 and 2023.6 Chinese producers’ exports to the United States fluctuated 
but increased by *** percent from 2021 to 2023.7 Chinese producers’ exports to the United 

States are projected to decrease from 2023 levels to 2024 to 2025 projections. Exports to all 
other markets fluctuated but decreased from 2021 to 2023. Exports to all other markets are 

projected to increase *** from 2023 levels to projections for 2024 to 2025. 
 

 

 
5 *** was the largest Chinese producer in each year during 2021-23, accounting for at least *** of 

reported HPC pea protein production in China. In 2023, *** was the second largest Chinese producer, 
accounting for at least *** percent of total production in China. Additionally, *** was the largest 
exporter of HPC pea protein from China during 2023.  

6 *** Chinese producers’ shipments (inclusive of home market shipments and export shipments) 
were of pure HPC pea protein; *** reported shipments of blended HPC pea protein. 

7 Trends for export shipments from China to the United States are primarily attributable to ***. *** 
was the largest exporter of HPC pea protein from China to the United States in each year during 2021-
23, accounting for *** percent of exports from China to the United States. *** was the second largest 
exporter, accounting for *** percent of exports from China to the United States.  
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Table VII-6  
HPC pea protein: Data on industry in China, by period 

Quantity in 1,000 pounds dry weight  

Item 2021 2022 2023 
Projection 

2024 
Projection 

2025 
Capacity *** *** *** *** *** 
Production *** *** *** *** *** 
End-of-period inventories *** *** *** *** *** 
Internal consumption *** *** *** *** *** 
Commercial home market 
shipments *** *** *** *** *** 
Home market shipments *** *** *** *** *** 
Exports to the United States *** *** *** *** *** 
Exports to all other markets *** *** *** *** *** 
Export shipments *** *** *** *** *** 
Total shipments *** *** *** *** *** 
Resales exported to the 
United States *** *** *** *** *** 
Total exports to the United 
States *** *** *** *** *** 
Table continued  
 

Table VII-6 Continued 
HPC pea protein: Data on industry in China, by period 

Ratio and share in percent 

Item 2021 2022 2023 
Proj- 

ection 2024 
Proj- 

ection 2025 
Capacity utilization ratio *** *** *** *** *** 
Inventory ratio to production *** *** *** *** *** 
Inventory ratio to total shipments *** *** *** *** *** 
Internal consumption share *** *** *** *** *** 
Commercial home market shipments 
share *** *** *** *** *** 
Home market shipments share *** *** *** *** *** 
Exports to the United States share *** *** *** *** *** 
Exports to all other markets share *** *** *** *** *** 
Export shipments share *** *** *** *** *** 
Total shipments share *** *** *** *** *** 
Share of total exports to the United 
States by producers *** *** *** *** *** 
Share of total exports to the United 
States by resellers *** *** *** *** *** 
Adjusted share of total shipments 
exported to the United States *** *** *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“. 
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Alternative products 

As shown in table VII-7, responding firms in China produced other products on the same 

equipment and machinery used to produce HPC pea protein. HPC pea protein accounted for 

approximately *** of Chinese producers’ total production on the same equipment as in-scope 
production in all periods examined, with out-of-scope products (primarily ***) accounting for 

the balance. Of the six Chinese producers that reported production of out-of-scope products on 
the same equipment used to produce HPC pea protein, *** indicated that they are able to 

switch production between HPC pea protein and out-of-scope products. *** reported that it is 

able to switch production between HPC pea protein and ***, while *** reported that it is able 
to switch production between HPC pea protein and ***.8 At the Commission’s hearing, the 

Chinese respondent parties indicated that Chinese production of  pea protein is limited by their 
market for starch because they're not going to increase their pea protein production to match  

pea protein demand because that means they get three or four times as much of everything 
else, that they don't have a place to put.9 

Table VII-7 
HPC pea protein: Producers’ in China overall production on the same equipment as in-scope 
production, by product type and period 

Quantity in 1,000 pounds dry weight; Share in percent 
Product type Measure 2021 2022 2023 

HPC pea protein Quantity *** *** *** 
LPC pea protein Quantity *** *** *** 
Other products Quantity *** *** *** 
Out-of-scope products Quantity *** *** *** 
All products Quantity *** *** *** 
HPC pea protein Share *** *** *** 
LPC pea protein Share *** *** *** 
Other products Share *** *** *** 
Out-of-scope products Share *** *** *** 
All products Share *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Exports  

Table VII-8 presents Global Trade Atlas (“GTA”) export data for protein concentrates, 

protein isolates, and other protein substances (a category that includes HPC pea protein and 

out-of-scope products) from China. During 2023, the United States was the top export market 

 
8 *** questionnaire responses, II-4a. 
9 Hearing transcript, p. 200 (Dougan).  
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for those exports from China, accounting for 13.5 percent of total exports, followed by the 

Netherlands and Japan, accounting for 8.8 percent and 6.5 percent, respectively.10 

Table VII-8  
Protein concentrates, protein isolates, and other protein substances: Exports from China, by 
destination market and by period 

Quantity in 1,000 pounds dry weight; value in 1,000 dollars 
Destination market Measure 2021 2022 2023 

United States Quantity 166,676  115,127  124,249  
Netherlands Quantity 95,405  63,348  81,515  
Japan Quantity 55,701  60,230  60,197  
Philippines Quantity 66,891  70,552  55,648  
Indonesia Quantity 54,846  60,728  55,576  
Vietnam Quantity 21,312  21,165  39,652  
Russia Quantity 51,602  38,394  36,571  
Mexico Quantity 26,091  35,380  35,749  
South Africa Quantity 33,213  31,058  34,221  
All other destination markets Quantity 376,470  399,215  399,337  
All destination markets Quantity 948,208  895,197  922,715  
United States Value 245,747  186,990  184,838  
Netherlands Value 81,057  72,508  80,079  
Japan Value 82,089  96,752  91,354  
Philippines Value 62,243  79,117  54,953  
Indonesia Value 61,543  80,590  58,078  
Vietnam Value 19,587  24,477  28,943  
Russia Value 66,391  56,113  41,191  
Mexico Value 33,004  51,608  44,347  
South Africa Value 42,988  46,009  36,447  
All other destination markets Value 491,851  584,861  495,424  
All destination markets Value 1,186,500  1,279,026  1,115,655  
Table continued 

 
10 The United States was also the top export market for those exports from China in 2020 and 2021, 

accounting for 17.6 percent of total exports in 2021 and 12.9 percent in 2022. 
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Table VII-8--continued  
Protein concentrates, protein isolates, and other protein substances: Exports from China, by 
destination market and by period 

Unit values in dollars per pound dry weight; shares in percent 
Destination market Measure 2021 2022 2023 

United States Unit value 1.47  1.62  1.49  
Netherlands Unit value 0.85  1.14  0.98  
Japan Unit value 1.47  1.61  1.52  
Philippines Unit value 0.93  1.12  0.99  
Indonesia Unit value 1.12  1.33  1.05  
Vietnam Unit value 0.92  1.16  0.73  
Russia Unit value 1.29  1.46  1.13  
Mexico Unit value 1.26  1.46  1.24  
South Africa Unit value 1.29  1.48  1.07  
All other destination markets Unit value 1.31  1.47  1.24  
All destination markets Unit value 1.25  1.43  1.21  
United States Share of quantity 17.6  12.9  13.5  
Netherlands Share of quantity 10.1  7.1  8.8  
Japan Share of quantity 5.9  6.7  6.5  
Philippines Share of quantity 7.1  7.9  6.0  
Indonesia Share of quantity 5.8  6.8  6.0  
Vietnam Share of quantity 2.2  2.4  4.3  
Russia Share of quantity 5.4  4.3  4.0  
Mexico Share of quantity 2.8  4.0  3.9  
South Africa Share of quantity 3.5  3.5  3.7  
All other destination markets Share of quantity 39.7  44.6  43.3  
All destination markets Share of quantity 100.0  100.0  100.0  
Source:  Official exports statistics under HS subheading 7407.21 as reported by China Customs in the 
Global Trade Atlas database, accessed May 22, 2024. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“.  United States is 
shown at the top, all remaining top export destinations shown in descending order of 2023 data.  

U.S. inventories of imported merchandise 

Table VII-9 presents data on U.S. importers’ reported inventories of HPC pea protein. 

U.S. importers’ end-of-period inventories of imports from China fluctuated but decreased by 
*** percent during 2021-23. U.S. importers’ end-of-period inventories of imports from 

nonsubject sources increased and *** during 2021-23.  
The ratio of U.S. importers’ end-of-period inventories to their imports from China 

increased from *** percent in 2021 to *** percent in 2022 but decreased to *** percent in 
2023. In contrast, the ratio of U.S. importers’ end-of-period inventories to their imports from 

nonsubject sources increased from *** percent in 2021 to *** percent in 2023. 
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Table VII-9  
HPC pea protein: U.S. importers’ inventories and their ratio to select items, by source and period 

Quantity in 1,000 pounds dry weight; ratio in percent 
Measure Source 2021 2022 2023 

Inventories quantity China *** *** *** 
Ratio to imports China *** *** *** 
Ratio to U.S. shipments of imports China *** *** *** 
Ratio to total shipments of imports China *** *** *** 
Inventories quantity Nonsubject *** *** *** 
Ratio to imports Nonsubject *** *** *** 
Ratio to U.S. shipments of imports Nonsubject *** *** *** 
Ratio to total shipments of imports Nonsubject *** *** *** 
Inventories quantity All  *** *** *** 
Ratio to imports All  *** *** *** 
Ratio to U.S. shipments of imports All  *** *** *** 
Ratio to total shipments of imports All  *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires. 

Note:  Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“. 

U.S. importers’ outstanding orders 

The Commission requested importers to indicate whether they imported or arranged for 

the importation of HPC pea protein from China and all other sources after December 31, 2023. 
Their reported data is presented in table VII-10.  

Table VII-10  
HPC pea protein: U.S. importers’ arranged imports, by source and period 

Quantity in 1,000 pounds dry weight 
Source Jan-Mar 2024 Apr-Jun 2024 Jul-Sep 2024 Oct-Dec 2024 Total 

China *** *** *** *** *** 
Nonsubject sources *** *** *** *** *** 
All import sources *** *** *** *** *** 
Source: Compiled from data submitted in response to Commission questionnaires.  

Third-country trade actions 

Based on available information, HPC pea protein from China has not been subject to 

other antidumping or countervailing duty investigations outside the United States. 

Information on nonsubject countries 

Outside of China and the United States, the European Union (EU) and Canada are major 
producers of HPC pea protein. Among EU member countries, France has the largest dry pea 
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crop production and is also home to major processor Roquette.11 In 2021, Roquette opened the 

world’s largest pea protein processing plant, in Manitoba, Canada. Roquette reported that the 
plant was important because Canada has the world’s leading supply of dry peas (being the 

second largest producer after Russia), so the new facility offered access to raw materials as well 
as the ability to serve leading markets on both sides of the Atlantic.12 The opening of this facility 

is likely the reason for the sharp increase in exports (from 2021 to 2022) of protein products 

from Canada shown in the table below. Canadian supply of dry peas can be important for U.S. 
processors in years when the U.S. crop is low, and Canadian processors often sell their pea 

protein in the U.S. market.13 The data in table VII-11 include protein concentrates and isolates 
other than those derived from peas, and other proteins likely account for why Brazil appears 

among the top 5 exporters (excluding the United States). As of 2019, a major Brazilian 
agricultural processor was reportedly looking into expanding into pea protein production (using 

peas sourced from Canada and Argentina), but this reportedly would have made them Brazil’s 

first producer of pea protein.14 
 

 
11 FAOSTAT database, “Crops and Livestock Products: Peas, Dry,” accessed August 12, 2023. 
12 Roquette, “Roquette Opens World’s Largest Pea Protein Plant,” November 17, 2021; FAOSTAT 

database, “Crops and Livestock Products: Peas, Dry,” accessed August 12, 2023. 
13 Conference transcript, p. 96 (Atchison). 
14 Michail, “Brazil’s Milhão Moves into Plant Proteins,” August 23, 2019. 
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Table VII-11 
Protein concentrates, protein isolates, and other protein substances: Global exports, by reporting 
country and by period 
 
Quantity in 1,000 pounds dry weight; Value in 1,000 dollars 

Exporting country Measure 2021 2022 2023 
United States Quantity 480,254  425,749  355,830  
China Quantity 948,208  895,197  922,715  
Netherlands Quantity 254,538  275,450  269,471  
France Quantity 158,753  130,467  134,241  
Belgium Quantity 157,248  214,859  119,233  
Brazil Quantity 125,554  146,849  116,878  
Canada Quantity 103,249  136,403  101,033  
Denmark Quantity 81,919  84,783  100,219  
Serbia Quantity 104,940  111,636  99,118  
India Quantity 71,443  78,412  89,685  
Spain Quantity 73,399  87,363  82,017  
Germany Quantity 86,985  79,319  76,470  
All other exporters Quantity 597,688  515,162  507,109  
All reporting exporters Quantity 3,244,177  3,181,649  2,974,019  
United States Value 1,619,341  1,571,640  1,355,372  
China Value 1,186,500  1,279,026  1,115,655  
Netherlands Value 635,448  697,404  743,565  
France Value 472,545  445,255  484,374  
Belgium Value 275,737  284,234  290,232  
Brazil Value 238,737  363,069  325,538  
Canada Value 241,028  308,712  246,001  
Denmark Value 331,539  460,923  424,349  
Serbia Value 63,642  83,843  80,913  
India Value 57,207  65,256  72,105  
Spain Value 212,167  282,511  243,010  
Germany Value 435,780  418,172  369,915  
All other exporters Value 1,652,463  1,857,932  1,964,167  
All reporting exporters Value 7,422,134  8,117,977  7,715,195  
Table continued 
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Table VII-11 Continued 
Protein concentrates, protein isolates, and other protein substances: Global exports, by reporting 
country and by period 
Unit values in dollars per pound dry weight; Shares in percent 

Exporting country Measure 2021 2022 2023 
United States Unit value 3.37  3.69  3.81  
China Unit value 1.25  1.43  1.21  
Netherlands Unit value 2.50  2.53  2.76  
France Unit value 2.98  3.41  3.61  
Belgium Unit value 1.75  1.32  2.43  
Brazil Unit value 1.90  2.47  2.79  
Canada Unit value 2.33  2.26  2.43  
Denmark Unit value 4.05  5.44  4.23  
Serbia Unit value 0.61  0.75  0.82  
India Unit value 0.80  0.83  0.80  
Spain Unit value 2.89  3.23  2.96  
Germany Unit value 5.01  5.27  4.84  
All other exporters Unit value 2.76  3.61  3.87  
All reporting exporters Unit value 2.29  2.55  2.59  
United States Share of quantity 14.8  13.4  12.0  
China Share of quantity 29.2  28.1  31.0  
Netherlands Share of quantity 7.8  8.7  9.1  
France Share of quantity 4.9  4.1  4.5  
Belgium Share of quantity 4.8  6.8  4.0  
Brazil Share of quantity 3.9  4.6  3.9  
Canada Share of quantity 3.2  4.3  3.4  
Denmark Share of quantity 2.5  2.7  3.4  
Serbia Share of quantity 3.2  3.5  3.3  
India Share of quantity 2.2  2.5  3.0  
Spain Share of quantity 2.3  2.7  2.8  
Germany Share of quantity 2.7  2.5  2.6  
All other exporters Share of quantity 18.4  16.2  17.1  
All reporting exporters Share of quantity 100.0  100.0  100.0  
Source: Official exports statistics under HS subheading 3504.00 and 2106.10 as reported by various 
national statistical authorities in the Global Trade Atlas Suite database, accessed March 28, 2024.  
 
Note: Global export data based on the HS 6-digit harmonized codes cover both in-scope HPC pea protein 
as well as other out-of-scope protein concentrate and isolate trade.  

Note: Shares and ratios shown as "0.0" represent values greater than zero, but less than "0.05" percent.  
Zeroes, null values, and undefined calculations are suppressed and shown as “---“.  United States is 
shown at the top followed by the countries under investigation, all remaining top exporting countries in 
descending order of 2023 data. 
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The Commission makes available notices relevant to its investigations and reviews on its 
website, www.usitc.gov.  In addition, the following tabulation presents, in chronological order, 

Federal Register notices issued by the Commission and Commerce during the current 

proceeding.   
 

Citation Title Link 

88 FR 45924,  
July 18, 2023 

Certain Pea Protein From China; Institution 
of Antidumping and Countervailing Duty 
Investigations and Scheduling of 
Preliminary Phase Investigations 

https://www.govinfo.gov/co
ntent/pkg/FR-2023-07-
18/pdf/2023-15196.pdf  

88 FR 52116, 
August 7, 2023 

Certain Pea Protein From the People’s 
Republic of China: Initiation of 
Countervailing Duty Investigation 

https://www.govinfo.gov/co
ntent/pkg/FR-2023-08-
07/pdf/2023-16817.pdf  

88 FR 52124, 
August 7, 2023 

Certain Pea Protein From the People’s 
Republic of China: Initiation of Less- Than-
Fair-Value Investigation 

https://www.govinfo.gov/co
ntent/pkg/FR-2023-08-
07/pdf/2023-16816.pdf  

88 FR 87403, 
December 18, 
2023 

Certain Pea Protein From the People's 
Republic of China: Preliminary Affirmative 
Countervailing Duty Determination, 
Preliminary Affirmative Critical 
Circumstances Determination, and 
Alignment of Final Determination With 
Final Antidumping Duty Determination 

https://www.govinfo.gov/co
ntent/pkg/FR-2023-12-
18/pdf/2023-27699.pdf  

89 FR 10038, 
February 13, 
2024 

Certain Pea Protein From the People's 
Republic of China: Preliminary Affirmative 
Determination of Sales at Less Than Fair 
Value, Preliminary Affirmative 
Determination of Critical Circumstances, 
Postponement of Final Determination, and 
Extension of Provisional Measures 

https://www.govinfo.gov/co
ntent/pkg/FR-2024-02-
13/pdf/2024-02965.pdf  

89 FR 15895, 
March 5, 2024 

Certain Pea Protein From China; Scheduling 
of the Final Phase of Countervailing Duty 
and Antidumping Duty Investigations 

https://www.govinfo.gov/co
ntent/pkg/FR-2024-03-
05/pdf/2024-04577.pdf  

89 FR 55557, 
July 5, 2024 

Certain Pea Protein From the People's 
Republic of China: Final Affirmative 
Countervailing Duty Determination and 
Final Affirmative Critical Circumstances 
Determination 

https://www.govinfo.gov/co
ntent/pkg/FR-2024-07-
05/pdf/2024-14687.pdf  
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Citation Title Link 

89 FR 55559, 
July 5, 2024 

Certain Pea Protein From the People's 
Republic of China: Final Affirmative 
Determination of Sales at Less Than Fair 
Value and Final Affirmative Critical 
Circumstances Determination 

https://www.govinfo.gov/co
ntent/pkg/FR-2024-07-
05/pdf/2024-14686.pdf  
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CALENDAR OF PUBLIC HEARING 
 

Those listed below appeared in the United States International Trade Commission’s 
hearing: 
 

Subject: Certain Pea Protein from China 
 
Inv. Nos.:  701-TA-692 and 731-TA-1628 (Final) 

 
Date and Time: June 25, 2024 - 9:30 a.m. 
 

 Sessions were held in connection with these investigations in the Main Hearing Room 
(Room 101), 500 E Street, SW., Washington, DC. 
 
OPENING REMARKS: 
 
In Support of Imposition (Stephen J. Orava, King & Spalding LLP) 
 
In Opposition to Imposition 
(Jordan C. Kahn, Grunfeld, Desiderio, Lebowitz, Silverman & Klestadt LLP) 
 
In Support of the Imposition of the 
 Antidumping and Countervailing Duty Orders: 
 
King & Spalding LLP 
Washington, DC 
on behalf of 
 
Puris Proteins LLC, d/b/a PURIS 
 

Tyler Lorenzen, Chief Executive Officer, PURIS 
 
Nicole Atchison, Board Member, PURIS, Chief Executive Officer, PURIS 

Holdings, and Chief Executive Officer, World Food Processing 
 

Zachariah Hubert, Product Line and Corporate Development Manager, PURIS 
 

Kushal Chandak, Vice President, Research and Development, PURIS 
 

Andrew Szamosszegi, Principal, Capital Trade, Inc. 
 

Stephen Orava  ) 
Stephen Vaughn  ) 

         ) – OF COUNSEL 
Patrick McLain  ) 
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Barbara Medrado  ) 
 
 
In Opposition to the Imposition of the 
 Antidumping and Countervailing Duty Orders: 
 
Grunfeld, Desiderio, Lebowitz, Silverman & Klestadt LLP  
Washington, DC 
on behalf of 
 
China Chamber of Commerce I/E of Foodstuffs, Native Produce and Animal By-products Pea 
Protein Sub-Chamber (an association of Chinese producers/exporters of subject merchandise), 
and Chinese producers/ exporters of subject merchandise Jianyuan International Co., Ltd. 
Shandong Yuwang Ecological Food Industry Co., Ltd.  
Linyi Yuwang Vegetable Protein Co., Ltd.  
Yantai T.Full Biotech Co., Ltd.  
Yantai Oriental Protein Tech Co., Ltd.  
Yantai Shuangta Food Co., Ltd.  
Yosin Biotechnology (Yantai) Co., Ltd.  
(collectively “Chinese Respondents”) 
 

Lu Yu, Vice President, China Chamber of Commerce of Import & Export of 
Foodstuffs, Native Produce & Animal By-Products (CFNA) 

 
Hongwei Zhang, Sales Manager, Yantai T. Full Biotech Co., Ltd. 

 
Shibo Yuan, Sales Manager, Yantai Shuangta Food Co., Ltd. 

 
Zheng Xu, Attorney, Jincheng Tongda &Neal 

 
Shengtao Liang, Attorney, Jincheng Tongda &Neal 

 
Jim Dougan, Partner, ION Economics, LLC 

 
RoseAnna Harrison, Economic Consultant, ION Economics, LLC 

 
 

Jordan C. Kahn  ) 
         ) – OF COUNSEL 
     Ruting Chen   ) 
 
REBUTTAL/CLOSING REMARKS: 
 
In Support of Imposition (Stephen Vaughn, King & Spalding LLP) 
 
In Opposition to Imposition 
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(Jordan C. Kahn, Grunfeld, Desiderio, Lebowitz, Silverman & Klestadt LLP) 
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APPENDIX C 

SUMMARY DATA 



 

 

 



Table C-1
HPC pea protein:  Summary data concerning the U.S. market, by item and period

Item 2021 2022 2023 2021-23 2021-22 2022-23

U.S. consumption quantity:
Amount.................................................... *** *** *** ▼*** ▼*** ▼***
Producers' share (fn1)............................. *** *** *** ▲*** ▲*** ▼***
Importers' share (fn1):

China................................................... *** *** *** ▲*** ▼*** ▲***
Nonsubject sources............................. *** *** *** ▼*** ▼*** ▼***

All import sources............................ *** *** *** ▼*** ▼*** ▲***

U.S. consumption value:
Amount.................................................... *** *** *** ▼*** ▲*** ▼***
Producers' share (fn1)............................. *** *** *** ▲*** ▲*** ▼***
Importers' share (fn1):

China................................................... *** *** *** ▲*** ▼*** ▲***
Nonsubject sources............................. *** *** *** ▼*** ▼*** ▼***

All import sources............................ *** *** *** ▼*** ▼*** ▲***

U.S. importers' U.S. shipments of imports from: (fn2)
China:

Quantity............................................... 90,682 71,825 82,048 ▼(9.5) ▼(20.8) ▲14.2
Value................................................... 185,098 167,895 182,180 ▼(1.6) ▼(9.3) ▲8.5
Unit value............................................. $2.04 $2.34 $2.22 ▲8.8 ▲14.5 ▼(5.0)
Ending inventory quantity.................... 12,471 12,974 11,696 ▼(6.2) ▲4.0 ▼(9.9)

Nonsubject sources:
Quantity............................................... *** *** *** ▼*** ▼*** ▼***
Value................................................... *** *** *** ▼*** ▼*** ▼***
Unit value............................................. *** *** *** ▼*** ▲*** ▼***
Ending inventory quantity.................... *** *** *** ▲*** ▲*** ▲***

All import sources:
Quantity............................................... *** *** *** ▼*** ▼*** ▲***
Value................................................... *** *** *** ▼*** ▼*** ▲***
Unit value............................................. *** *** *** ▲*** ▲*** ▼***
Ending inventory quantity.................... *** *** *** ▲*** ▲*** ▲***

U.S. producers':
Practical capacity quantity....................... 58,879.00 85,283 60,300 ▲2.4 ▲44.8 ▼(29.3)
Production quantity.................................. 30,324 44,622 25,220 ▼(16.8) ▲*** ▼(43.5)
Capacity utilization (fn1).......................... 51.5 52.3 41.8 ▼(9.7) ▲0.8 ▼(10.5)
U.S. shipments:

Quantity............................................... *** *** *** ▼*** ▲*** ▼***
Value................................................... *** *** *** ▲*** ▲*** ▼***
Unit value............................................. *** *** *** ▲*** ▲*** ▲***

Export shipments:
Quantity............................................... *** *** *** ▼*** ▼*** ▼***
Value................................................... *** *** *** ▼*** ▲*** ▼***
Unit value............................................. *** *** *** ▲*** ▲*** ▲***

Ending inventory quantity........................ *** *** *** ▲*** ▲*** ▼***
Inventories/total shipments (fn1)............. *** *** *** ▲*** ▲*** ▲***
Production workers.................................. *** *** *** ▲*** ▲*** ▼***
Hours worked (1,000s)............................ *** *** *** ▲*** ▲*** ▼***
Wages paid ($1,000)............................... *** *** *** ▲*** ▲*** ▼***
Hourly wages (dollars per hour)............... *** *** *** ▲*** ▲*** ▲***
Productivity (pounds dry weight per hour) *** *** *** ▼*** ▼*** ▼***
Unit labor costs........................................ *** *** *** ▲*** ▲*** ▲***

C-3

Quantity=1,000 pounds dry weight; Value=1,000 dollars; Unit values, unit labor costs, and unit expenses=dollars per pound dry weight; Period 
changes=percent--exceptions noted

Reported data Period changes
Calendar year Comparison years



Table C-1
HPC pea protein:  Summary data concerning the U.S. market, by item and period

Item 2021 2022 2023 2021-23 2021-22 2022-23

Net sales:
Quantity............................................... *** *** *** ▼*** ▲*** ▼*** 
Value................................................... *** *** *** ▲*** ▲*** ▼*** 
Unit value............................................. *** *** *** ▲*** ▲*** ▲*** 

Cost of goods sold (COGS)..................... *** *** *** ▲*** ▲*** ▼*** 
Gross profit or (loss) (fn3)........................ *** *** *** ▼*** ▼*** ▲*** 
SG&A expenses...................................... *** *** *** ▲*** ▲*** ▲*** 
Operating income or (loss) (fn3).............. *** *** *** ▼*** ▼*** ▲*** 
Net income or (loss) (fn3)........................ *** *** *** ▼*** ▼*** ▲*** 
Unit COGS............................................... *** *** *** ▲*** ▲*** ▲*** 
Unit SG&A expenses............................... *** *** *** ▲*** ▲*** ▲*** 
Unit operating income or (loss) (fn3)....... *** *** *** ▼*** ▼*** ▼*** 
Unit net income or (loss) (fn3)................. *** *** *** ▼*** ▼*** ▼*** 
COGS/sales (fn1).................................... *** *** *** ▲*** ▲*** ▲*** 
Operating income or (loss)/sales (fn1)..... *** *** *** ▼*** ▼*** ▼*** 
Net income or (loss)/sales (fn1)............... *** *** *** ▼*** ▼*** ▼*** 
Capital expenditures................................ *** *** *** ▼*** ▼*** ▼*** 
Research and development expenses.... *** *** *** ▲*** ▼*** ▲*** 
Total assets............................................. *** *** *** ▼*** ▲*** ▼*** 

fn1.--Reported data are in percent and period changes are in percentage points.

Note.--Shares and ratios shown as “0.0” percent represent non-zero values less than “0.05” percent (if positive) and greater than 
“(0.05)” percent (if negative). Zeroes, null values, and undefined calculations are suppressed and shown as “---“. Period changes 
preceded by a “▲” represent an increase, while period changes preceded by a “▼” represent a decrease.

fn2.--Information on U.S. importers' U.S. shipments of imports from China (from U.S. imporers' questionnaire responses) was 
supplemented with additional volumes of shipments of imports based on information reported in foreign producers' questionnaire 
responses. See first page of part IV for a detailed discussion.
fn3.--Percent changes only calculated when both comparison values represent profits;  The directional change in profitability provided 
when one or both comparison values represent a loss.

Source:  Compiled from data submitted in response to Commission questionnaires. 508-compliant tables containing these 
data are contained in parts III, IV, VI, and VII of this report.

Quantity=1,000 pounds dry weight; Value=1,000 dollars; Unit values, unit labor costs, and unit expenses=dollars per pound dry weight; Period 
changes=percent--exceptions noted

Reported data Period changes
Calendar year Comparison years
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APPENDIX D 

PRICE AND PURCHASE COST COMPARISONS BY YEAR 
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The quantities and margins of underselling/lower priced purchase costs by year for the 
pricing (D-1) and purchase cost data (D-2) are presented below. 

Table D-1 
HPC pea protein:  Instances and quantities of underselling/overselling and the range and average 
of margins, by period 
Quantity in pounds; Margins in percent 

Periods Type 
Number of 
quarters Quantity 

Average 
margin Min margin Max margin 

2021 Underselling 16  *** *** *** *** 
2022 Underselling 16  *** *** *** *** 
2023 Underselling 16  *** *** *** *** 
All periods Underselling 48  ***  38.6  17.9  58.6  
2021 Overselling *** *** *** *** *** 
2022 Overselling *** *** *** *** *** 
2023 Overselling *** *** *** *** *** 
All periods Overselling *** *** *** *** *** 

 
 

Table D-2 
HPC pea protein:  Instances and quantities of lower/(higher) average unit purchase costs 
compared to U.S. prices and the range and average of price/cost differentials, by product 
Quantity in pounds; Margins in percent 

Periods Type 
Number of 
quarters Quantity 

Average 
margin Min margin Max margin 

2021 Underselling 12  *** *** *** *** 
2022 Underselling 14  *** *** *** *** 
2023 Underselling 11  *** *** *** *** 
All periods Underselling 37  ***  46.7  24.9  78.0  
2021 Overselling *** *** *** *** *** 
2022 Overselling *** *** *** *** *** 
2023 Overselling *** *** *** *** *** 
All periods Overselling *** *** *** *** *** 
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