Kray

Demystifying Complexities

Japan Bulletin
EZIKEQE::L—Z—%:’ Volume 56

$ 565

Japan — India Business Insight
HENE O X A%

December 2021
2021 %12 B

Ao 2T M AW

Page 1



14 > FEXRDOE & & BREI
India Japan Relationship and Deals

ROFF. AV FTEHVIDOYONYTY—- 27 ) 0T - Y —EXZHR,
Honda Motor Co. to provide battery sharing service for e-rickshaws in India

RUA L, EFRR TR ARELGHE Y FOL - £ A FM THonda Mobile Power Pack (MPP) 1 ##IF
L. 2022 FRIFIC. 1 FTEH=Z®HE2IS— (VI Px) ONyTYY—->xzT7 Y2 -H$—ERX%
Bthd D EHERLELT-,

Japan based Honda Motor Co has announced that it would begin a battery sharing service for electric
tricycle taxis (rickshaws) in India in the first half of 2022, using the Honda Mobile Power Pack (MPP), the
company's all-new portable and swappable lithium-ion batteries.

THonda MPP (&, /NEEEY T 2IELO. HoW AHIBRDOEBENLICRIDORELAREEEZMOTLET,
AEHERIERARHE 4774 FEEXRBREOMBRKIX. 1 FTONYT)—-2xT7Y)
VG - H—ERADREIZEKY., VIO DEEILDOMECEEFAREIAILT—OFBILKIZEMT 51
ERRTWNET, =, WP OFEREHRZESSICKFRIET, HRPADARICAED RS ZILITS
EUFRIMT S LRRTLET,

“Honda MPP has huge potential to electrify all kinds of devices, including small-sized mobility products. By
offering a battery sharing service in India, Honda will contribute to the accelerated electrification of
rickshaws and expanded use of renewable energy,” Mr. Minoru Kato, Chief Officer, Life Creation
Operations, Honda Motor said in a statement. Moreover, Honda will continue serving people worldwide with
the joy of expanding their life’s potential by further expanding the utilization of the MPP in broader areas,
he said.

RUAIE, 2021 £2 Ah oA Y FTEMEEEZRIE. 0EDEH) Vv - 29 —THEH 205 km KL
EEFETSEELEZ, SOTRMEELCT, MYBOREREZHOMNCL., BEEERILEZENS
BTT, R FONYTY— 27V T - H—ERXTIE, VO vDRKSA4/18—H, FHPIZHKRES
NTLWBRRFYDNY T —RB|RAT—aVICIEEFY., BEDDVLZLNPP £EFEEDMPP LT S
CENTEFET,

Honda began demonstration testing in India in February 2021, with 30 units of electric rickshaw taxis driven
for a total of more than 200,000 km in operation. Through this testing, it identified the issues to be addressed
and verified business viability, the company said. Honda’s battery sharing service will enable rickshaw
drivers to stop at the nearest battery swapping stations being set up in the city and swap an MPP with a
low remaining charge for a fully-charged MPP.

COY—ERZHHETRBET, FTAN—DEBTINADTRL, UITVYDREFLD-HIZER
EDEDRR - Fr U RERS YR EFRKBIZCEBETES L. R4 (OBEERE) IRELTLET,
CDY—ERERET =012, RUBIEA Y RIZNRYTFY—- 7)o 5 - H—EREEEZT5H
MEANFHRILET., CcOFSEE, Ny TU—KPRXT— 32 LT MHonda Mobile Power Pack
Exchanger] #8B#AHREL. HPTHNYTI—- 2T YT - H—EXEFTVET,
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The use of this service will significantly reduce driver concern about running out of batteries as well as the
risk of losing business opportunities with customers while waiting for rickshaw batteries to be charged,
Honda reported. To begin this service, Honda will establish a local subsidiary in India to conduct a battery
sharing service business. The subsidiary will install a number of Honda Mobile Power Pack Exchangers as
battery swapping stations and conduct a battery sharing service in the city.

T, RUFREBBV IOy - A—A—EBAL, ETE—HOBHTTH—ERZRIBRTEEWVSIET
¥, AitIc&dE. 412 FIERFRENMGECH., IRLF—FEAEML, KKFENRZELTWVS
ELTVET, ChoDMBICHLT 518, BERREIRILF—OFALEXS, BERNOEREHNRAR
HFHEDH 20% % 5 5 EMEBFANELZEBHICED LI L L, BEZETFTRYEATHETS,

Honda will also work with electric rickshaw manufacturers and begin the service in selected cities first, it
said. The company said as the economy continues to grow in India, energy demand is increasing, and air
pollution is worsening. To address these issues, country-wide efforts are being made to expand utilization
of renewable energy and to actively pursue electrification of the transportation sector, which accounts for
around 20% of the nation’s greenhouse gas emissions.

142 FIZIE 800 AEULEDA—F - UO T vhHY, ARODBEEFICRMMHVKEFERELZ>TL
F9, BHETIE. Cho5DUI S ¥IEEIZ ONG ARZEHRERELTEY., EFIEDO-ODEELERE
EH-TWEY,

There are more than eight-million units of auto rickshaws in India, and they have been an essential means
of daily transportation for people. In urban areas, these rickshaws are powered mainly by CNG and have
been a key challenge for electrification, it added.

EFRG HEIEOICA). 1V FOE 2 HAEMZRIETOD ) M 101 BILE—XE.
Japan International Cooperation Agency (JICA) supports India’s phase-ll crop
diversification project of Rs. 1010 crore

EX—F XL TS5T—2aM (42 FREBOM) OTsLoF— - hoT—EHIE, JICA A HP(EZ
—FXI - TIT—22) SRR ETOD LY ~ (HPCDP) DE 2 Hi5rE LT, 101 BLE—DORERZY
Z222F 3 AETICHET ARAATHAETAGMILFELE,

Himachal Pradesh (a state in Northern India) Agriculture Minister Mr. Virender Kanwar said that JICA is
expected to execute the loan agreement for Rs 1010 crore by March 2022 for phase-Il of the HP Crop
Diversification Promotion Project (HPCDP).

Ef=. 2011 &M 5 Mandi. Kangra. Hamirpur. Bilaspur. Una® 5 DD#RTCEEShTWLNESTAS Y
FDE 1 BET, BEROUSEBRFNHEZRESESE-HIZ, MADE 12 WX THELNEREINIFE
<9,

He said that it will be implemented in all the 12 districts of the state to boost up the socio-economic status
of farmers’ families & same has been achieved in the phase-l of the project being implemented in five
districts, which are Mandi, Kangra, Hamirpur, Bilaspur and Una since 2011.

AUDJILKIE, COTASIY FEEFTLTWLWA P (EX—FvIL - TS5STF—2a) EEBRBEDE
BERESEETELE L. AUTIILKIK, 2022 F 3 BORMERNEER. 3y ABOERDHB D IZER %
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ETSE. BEBIC7z—X 1l 0702 ) FVEBZERAKRT SL5. BEREHELE IOV FEBIC
BELEL=,

Mr. Kanwar presided over the Governing Council meeting of the HP Agriculture Development Society,
which is executing the project. Mr. Kanwar asked the Department and the project authorities to complete
the preparations during the effectuation period of three months after the execution of loan agreement in
March 2022, so that the project activities of the phase-Il begin immediately.

AUDILKIE, COHEPICHELGERFELT, JOPz Yy FEBaI=y b (PW) FERI. 60 DY T -
TOz) FOE—BEORKRE, BEREABORKRE, P o2y bEB1=-v ~ PW) - F
T4 AEHEBROER. WMEFECPEEROEAIOLR, RAORELGZEEZFEFELZ, [FITE
BZERBT 5012, ERZE-TEALEL] EBRNELT,

Mr. Kanwar said that the preparations needed during this period include setting up project management
units (PMUSs), finalization of first batch of 60 sub-projects, finalization of extension officers headquarters,
hiring of office accommodation for PMU’s, process for hiring outsource agency & architects, amendment in
rules etc. There shall be no laxity in the readiness to immediately launch the activities, he said.

Zo7Foozy ME, JICA BEICKDEITRE— - TS UTHESNE-BEHE - TROKRFARSFOR
REMZIRL-OIZ, £ 1 BEONMOY b - ETLEZMNEARTERI S LZAMELTRESNED
DT, JICADFELEL 80. 13 EILE—, MORIBLEIF 20.BFBILE—ELYET,

The new phase of the project will have the JICA loan component of Rs 807.30 crore while the state’s share
will be Rs 203.30 crore, which has been proposed with the objective to replicate the phase-I pilot model in
the entire state to explore untapped potential of vegetables as identified in master plan by JICA study, he
added.

EHICAVI—RIFZ. ROTAOD Y +FTIlE, 7433 A0 23— )LD T ZEYDSIEILICERT 5100
ERERHBIZ 2060097 JADY HIEESATEY., ZOMDO 100HT - FOP Y AT,
T TICERRENE-S>TLD 500 N A — LD L ZEMERIEANLEBT LI ENBEINLTND L
MARFELFz, BEELETEH 1AV EI—LHYDBRIRADEME, TP METEIZIX, BBED 1A
98 =&Y 5 BILE—Hhi25 AILE—IZHBZEFEREIATHET,

Mr. Kanwar further said that in the next project, 296 sub-projects for providing irrigation to convert 7433
hectares of land under crop diversification have been envisaged, while ten other sub-projects will be taken
up for crop diversification conversion of 500 hectare, where irrigation facilities are already available. The
targeted increase of gross income per hectare is expected to be Rs 2.50 lakh at the end of the project from
the existing Rs. 50,000 per hectare, he said.

AV RFREFEREDEHIZ, BR -4V F - R NFLAN=ZERIBERZFEE.

Japan-India-Vietnam Trilateral could be created for Indo Pacific stability

NEFLDT 7L 22 - FUOEMRE, 41V FPXEFHEBEOFEMEREZBME LIBBR/A—F—
Dy TERIET B0, REBREHHELELELN, TORRE. JIVEFENSBER, 1 VK, A bFA
SEMBBRORENEENFELT,
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Vietnam’s Prime Minister Mr. Pham Minh Chin’s recent visit to Japan to strengthen strategic partnership
aimed at creating peace and stability in the Indo-Pacific region has opened up the creation of a prospective
Trilateral between Japan, India & Vietnam which can be termed as JIV.

1Y FAFRBETE, CO& 54 IAMBREBRET SERGHEE, §ET. HYFLATLEA,
AU RERR, AV FERPF L, R FAEBAORBMBEFENEAT 25T, SO&S3BTL—T
EENDTARIEEHHCHY FT. 2022 FITA L KR b LOERBIE 0 BFEUAHLEER
e, COLSBIN—TERED S EFBITHSEBOIET. ThiIzkis, 2021 £ 12 AISH,
A b FLESEESS Y FEBHTEFETT.

While there has been no formal move to create this trilateral in the Indo-Pacific region, there is enough
potential for such a grouping amid expanding strategic ties between India and Japan, India and Vietham &
Vietnam and Japan. This would be appropriate as India and Vietnam celebrate 50 years of creation of
diplomatic ties in 2022. Ahead of this, the Chairman of National Assembly of Vietham plan to visit India in
December 2021.

2021 FICERBIL 0 EFELENIZEE, 1V F - RN FLOBEMEIERANA—r—2y JIEAEZEU
ZBET, Za—TFTU—ENIADN—+bF—2 9 TR LTWE I EEZWE->TLET, 2020 £
12 AICBESNFT7—F¥IL - HZYRT. AVEDFLURS - ET4EMIE. R FLFAUFR
DEABREDEELHTHY ., A1V FAEEEC I VDEELN—F—ThdEdRFLEz, TORE.
AEEHHECIRLF—Z2ETCEERHFO 1 DOBENELSINFE LT,

The celebration of 50 years of creation of diplomatic ties and fifth anniversary of the Indo-Vietnam
Comprehensive Strategic Partnership in 2021 are testimony to the growing partnership between New Delhi
and Hanoi. At the virtual summit held in December 2020 India’s Prime Minister Mr. Narendra Modi had said
that Vietnam is an important pillar of India's Act East policy and a vital partner of its Indo-Pacific Vision. On
that occasion the two sides signed seven pacts across key sectors including defence and energy.

HEIO—NIL - RT—THBA Y FE. WENEEEZERT 5. BOFE (SCS) #HIZH TS5
TOEHELERITOERZHIFTI SLT. EELGREZRLIANETT, HFED JIVI(E, SCS gD F
MHEFICAEMTEDLEBDNLET ., 1V FEBRIE, BER, BONR, TLTHLICEGHLE-BHNED
FOLG=ZERRBITHLVDITTESHY FEA.

India as an emerging global power should play an important role in maintaining Freedom of Navigation and
Freedom of Overflight in the South China Sea (SCS) region amid China’s territorial claims. The prospective
JIV could contribute to maintaining peace in the SCS region. India and Japan are not new to Trilaterals
being part of India-Japan-USA,; India-Japan-Australia; and emerging India-Japan-Russia.

BADEAXBEEHEN N FLDT 7L 32 - FUHEMAR, SEBKIC. FEOBSEROR S 12
[CERLGHALGE, HBI/KETOREMNGHEZICHT IRV GCBTEZHAL. mEROXERERNZE
ity dZEICERLELT
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Japanese Prime Minister Mr. Fumio Kishida and his Viethamese counterpart Mr. Pham Minh Chinh during
the visit of the Viethamese leader agreed to step up security cooperation between their countries while
sharing serious concerns over aggressive moves in regional waters in a subtle reference to China's growing
assertiveness.

RRTOERRICERRSNARFHRAICL S E. ZARZKITEICERRFHEFOEEMICAE. 00O
TOAINADKFAITH o DEFERICEAFTTHAL TS ZEZHELEL. FHARKRIX, FUKRED
SR, MEEORMIZIEL., NFFLARBRIZESDTEELR/NA—+F—THY. BETHIMI=A
Y EREFEDRBICATERYBHOEEGD] EBNELT,

A joint statement following their meeting in Tokyo said the two agreed on the importance of upholding an
international order that is based on law, while affirming they will work together towards economic recovery
from the coronavirus pandemic. “Vietnam is an important partner for Japan which will serve as the linchpin
in our efforts to realize a free and open Indo-Pacific,” Mr. Kishida said as he met the press with Mr. Chinh
after their dialogue.

DIOFoEYTSAFz—VICERZBEVWV-ABEXDI IV K -HZv L,

Japan’s proposed Quad Summit will focus on vaccine & supply chain

BAA 2022 £ 3 AICRETAE2EDEEFMERXI Ty F - ¥y FTE, 42 FPXEFHIRIZE TS
DI)FUONR, HYTSAFz—0 - 2FaUT4, AVISRABICERDETONET, Ff. 1 UF
DFLUEZ - ETAEMRIZESTIE, 20019FM G620 Y=y FRHFOFFBLURFNDO KB ELY £,

The second in-person Quad Summit, proposed by Japan for March 2022, will focus on vaccine diplomacy,
supply chain security and infrastructure development in the Indo-Pacific region. It will also mark India’s
Prime Minister Mr. Narendra Modi’s first official trip to Japan after his visit for the G20 Summit in 2019.

BAR, 42 F, KEIF., 42 FXEFEMBICEITSH COVID-19 79 F U DOFAFREMEZ#RE. FBEDY
T3A4Fz—2 - EXa T+ &RILTDHEEBRL. HEOC O ISEFEICMIFIRYBEHEED
SFETY,

The Quad nations which are Japan, India and the US will review the availability of COVID-19 vaccines in
the Indo-Pacific region, discuss ways to bolster supply chain security for semiconductors and take forward
initiatives for infrastructure development in the region.

42 RTIE, 2022 £FTIZ 10 BAD COVID-19 DU FLUERZEBMAISIFTETHY . Thik. 79F>
FRIZEELTWAERIZDIFUEREITAHET DTy FORYMBAICHILDBLDTY, FEARFRZE
X, BEEZELHETIRLEVEZIZEEZSEZTEY. 1V FEIEILOHVK OHDETRENE L
TWET, SEIOY Y MIEILE, BROFHXHEHFEENREMNEIZA > R ZETEL TS &
DHELHY FE L1z, RIEIOBENFEREBREHKIE. £ 2019 F£ 12 AOKRTRERIER (CAA) DHE;
FEDH<CHT, ZLT220 E0 a0 F DA IILADEREICKY, BAERELCSINFELT,
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India is poised to roll out 1 billion COVID-19 vaccines by 2022, which would help the Quad in its initiative
to reach the vaccines to the nations that are facing a shortage. Semiconductor shortage has affected a
wide range of industries, especially automobiles, and is a growing worry for several countries, including
India. Ahead of the proposed summit, there are reports that Japan's new Prime Minister Mr. Fumio Kishida
may plan a trip to India early next year. The last edition of the India-Japan annual summit had to be
postponed, first over the anti-Citizenship Amendment Act (CAA) protests in December 2019 and then due
to the coronavirus outbreak in 2020.

HIJIEIOD'é'Hu::nx’CIi SREBERET S EMARMYROONTVEL, L. 1 FLURIZ2EEDE
ReHARESANE, PFENACOMBTADSEREROS&RP. (BH) N—FrF—2 v T@iEE7
E—-LTHTEIZBYET, TV b THRESALITEOERSZETE, BRATHMEZA 2 FKFE

FEMRL, 4 HEERKSEZBERET S ETEELELE, FHRKRE, EZRMTOEREIDSH S

YITSAFI—VEBBETH LT, BERERBERILT DI EREERATLET,

The Quad leaders, at their last summit had decided to meet annually. If the second in-person summit is
organized in less than a year’s time, it will showcase strengthening of partnership amid China's growing
assertiveness in the region. During their first in-person meeting at last Summit held in Washington, the
leaders of the four countries had committed to a free and open Indo-Pacific and agreed to hold a Quad
summit annually Mr. Kishida has been calling for strengthening economic security by building resilient
supply chains of critical technologies, among other measures.

221 FE 38, 97y R - J—F—FFT7—FrIEXTHNOY Iy F&hE. 2021 £9 AICEFTL Y
b2 DCICEHESELELE, WEMICHESA-DNOERRATE, DI FUoBRHEEHERE. 7740=
AEVEANCDEET AICH Y 21-ODILZZERE., FEORKICHAT H2X—ILIZEERA Y
T—CEIRITMNESMT, 97y FAMBOTEN, RE. T2, BEROEODOAHELDLSENEE
REZEEZRELEL, 2021 £ 9 ADY Iy MI. FIHZRE v el TERE, 305 (COVID-
19) }iE. NATOEFAN—-EFa2UT4, [MFEVD 4 DOT—ITHEASNFELZ, Ff=o T
DU HIYRTR AV PREFEBEORELLERERSNELS,

In March 2021, the Quad leaders held their first summit in virtual format and gathered in-person in
September 2021 in Washington DC. The first-ever physically held Quad Summit reaffirmed their vaccine
cooperation and decided to coordinate positions to counter cross-border terrorism from the Afghan territory
and redouble efforts to ensure that the Quad is a force for regional peace, stability, security and prosperity
in what can be viewed as a veiled message to China’s aggression. The September 2021 Summit was
structured around four themes, Afghanistan and regional security, COVID-19 response, tech and cyber
security, and climate. Stability in the Indo-Pacific region also figured prominently at the Washington Summit.

DU b HEY MDELRBREF. OB (V7Y R) AVISHAEIL—TDIAbLIF, J1)—>

DBV s Ry M IR, ) —KEN—rF— Y TOREIL. BiiEEEREDHRT. F
BARYGTSAFz—20 AZOF7FTDIABEIT, 56 OERESHETIE. @B (V97 v F) EHY
AN—+TI—TDIAE LT, thikE ZDKEEFI-DDHFEET—2FDOHEE. BF 100 A\DFEEFX
BIA50E (V79 R) 20—y TDABEFHETT, MREICIK. Pa— - A TFTUXEX#HK
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B, AaAy k-EYYUEMEWE., FLYES - ETsAVFEHE. EEEMAARAEEEN/AEELEL
f=o

Key outcomes from the Washington Summit were, launch the Quad Infrastructure Coordination Group, form
a green shipping network, establish a clean-hydrogen partnership, establish technical standards contact
groups, launch a semiconductor supply chain initiative, support 5G deployment and diversification, launch
a Quad senior cyber group, share satellite data to protect the earth & its waters & launch the Quad
Fellowship that will sponsor 100 students every year. Both meetings were attended by US President Mr.
Joe Biden, Australian Prime Minister Mr. Scott Morrison, Indian Prime Minister Mr. Narendra Modi and
previous Japanese Prime Minister Mr. Yoshihide Suga.

BAEH

Japan’s Economy

ZvHYr, EREHEMAEMED=SH, 5 FMT 2 kAZRE.

Nissan to invest ¥ 2 trillion over 5 years to accelerate Electric Vehicle Development

HEBBEHKARME. BECRERZEARBRZEHL-EXBEPEZEH. 2030 FEFTIC 157D
HABRBABEZEATOIRMAED a VvERRLEL.

Nissan Motor Co. announced its long-term vision to introduce 15 new Electric Vehicles by fiscal year 2030,
including Electric Vehicles equipped with lightweight next-generation all-solid-state batteries.

FtlE. EROBEBLMEDT=H. SEROFRTH2RKAREZTE, RE. NMEFRMICEIEXEEHE
EAVIY (R EQARL-N)T4 (RERNFVR) 2BET] LdBRTVWEY . 2EKEM
DEREEXITLT, VFVL-AFEHMEIRXMEICEBMYBL ELTEY ., #HGEMNR LA TLY
AN REBEBMCEHERALGVEMZEZHEILIL, 2028 FEFETICIRA ME 60%HIBT ST BHIET.
EEDCZETY,

To accelerate the electrification of its vehicles, the company plans to invest about ¥2 trillion over the next
five years. Nissan said “it aimed to achieve cost parity between Electric Vehicles and gasoline vehicles in
the future.” Along with the commercialization of all-solid-state batteries, the company will also work to
reduce the cost of lithium-ion batteries. It aims to establish technology that does not use cobalt, the supply
of which is limited, in batteries and reduce the cost by 65% by fiscal year 2028.

2 EKADERIE., EICE MO, ZvHUMBONSATY Y FRTZECERBARICRESAET . F
f=. BFEELG EDEERTODRFBEILERDI=HIZ, 3,000 ALLEDT O =7 2RI EH5FETY

The roughly ¥2 trillion fund will be invested mainly in the development of batteries and vehicles, including
Nissan’s original hybrid technology. To expand the development of advanced technologies, including
automated driving, the company intends to hire more than 3,000 engineers.

=, REF. TEMBICETSEREHEORTHLERZZ5|I S LFE L, 2026 FEFETIC, BX
TIX55% UL, FRMTIX75%LLE, HETIXA0%L EDZERLEEZRIELFEY . RKETIE, 2030 F£EIC
BEREBEORTEHNEARD 40%EEHELZHELLET,
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Nissan has also raised its target sales ratio for Electric Vehicles across major markets. By fiscal year 2026,
it aims for the ratio to be more than 55% for Japan, more than 75% for Europe and more than 40% for
China. In the United States, the company aims for Electric Vehicles sales alone to account for 40% of total
sales by fiscal year 2030.

BEBHEDNHERER (B0 THANBRKIEX., COFEZEZLF 54 v THRR. [BRLEBTEGRLTEM
BEZHICIEA. EEU T« EHBDWEMZETTOVELNEEATNS] LRRTVETS,

Nissan President and Chief Executive Officer Mr. Makoto Uchida announced the plans online and said “the
company wanted to expand the possibilities for mobility and society by positioning electrification and
intelligence, such as automated driving, as its pillars.”

FEBEHIE, Al ZFRALERERMERR,

Honda Motor Co. unveils Al-powered safety technology

AEEHIEMRARHE. FIAN—DOREBZMNLER RV ZENT S, ATHMEEFAEELRX
BERWEAR, mUFE Al 2 EFAL-EHEOTSEEZHATHOTARLEZCEICRYET,
2020 FREFDORMEALZBEHRELTLSELSTY,

Honda Motor Co. (Honda) has unveiled artificial intelligence-powered driver assistance technology to
interpret drivers’ brain activity and reduce accident risks. Honda has become the first in the world to disclose
an Al-driven automobile safety feature. It aims to put its technology into practical use in the late 2020s.

HROEBEXRTIE., BHEHLZEFILHETIRERRTOMARERENAHELTVEYS. K TDH
BifflE. hASPE Y —TRELEFSTAN—DEKFORR. KBREZEDFRESITL. FHD
YR ERBHELTRSAN—ICBET LA TT,

Competition is heating up in the global automobile industry to develop self-driving and other next-generation
technologies. Honda’s new technology alerts drivers to accident risks recognized by analyzing information
on their physical state, eye movements and traffic conditions collected through cameras and sensors.

FoA4N—IZE, HE, BE. MEZELTRES/MNLEINET. AL REATHTEICROME
MoGAE. O— b - RIULEHEBFMICHEEY . NOFLBOS Y ITREBLEEEZRLET, &AL
CHEBMMEBEL T HE, BEEODRE—D—DN0EEETNRYES ., -, RROEFEZRMNT S E.
D—EAMREILETY,

Drivers are informed of danger through visual, aural and haptic means. For example, seat belts tighten
automatically and a light by the steering wheel flashes to warn the driver who has failed to notice a
pedestrian at a crossroads. When a vehicle is approaching from behind, a speaker in the driver's seat
sounds a warning. The seat vibrates when the system detects that the driver is drowsy or fatigued.

Tz, RAEE. FIAN—ESTEZRERY FT—VTRUY., BRERARICHCCRATLZRETS D
FHEZERR. TOEHIC, BREXRRCBEERCLEBLVEREDBEZLITTOELZNELTNE
—d—o

Page 9



Honda also announced a plan to build a system to prevent accidents by connecting drivers and pedestrians
through communications networks. For this purpose, the company hopes to expand its collaboration with a
wide range of companies, including those in the auto and telecommunications industries.

Elttik. 2050 £ X CICHUEGRE - —HEORBERIZLIRTCERZHATEOIZT A LE#BELT
WEFT, ECEREOELTERT S . FABMAEFHEOREEIRIL. HFREEHERRL
AR S OTNEBT., IRV EELRETYT ) LdRELS,

Honda aims to reduce the number of deaths from traffic accidents involving its automobiles or motorcycles
to zero worldwide by 2050. “We’ll certainly meet the [zero fatality] goal. “This is our most important task,”
Mr. Keiji Otsu, president of Honda R&D Co., said at a venue in Sakura, Tochigi Prefecture, where the new
safety features were unveiled.

BABN,. MEFPRED-HIZ 22 kFADOERZERTT.

Japan Government to issue ¥ 22 trillion in bonds to finance supplementary budget

BABAIE, 2021 FEMETFTERICHL, #9221 KAOHFREGRITERE, hiE, RN SEES
NTUV= 2021 FEOHRERHEITE 43.6 KAICHATOIETY ., ChIzk Y., 2021 FEOERERT
2L, 2008 FOERABMT 2 KADERZRTLE 2000 FEZLESRBELEGY F LT,

Japan Government has decided to issue about ¥22.1 trillion in new government bonds in the supplementary
budget proposal for fiscal year 2021. This is in addition to the Government’s previously planned total of
¥43.6 trillion in new bonds in fiscal year 2021. The total amount to be issued for fiscal year 2021 is now
expected to surpass that of fiscal year 2009, when ¥52 trillion in government bonds were issued as a result
of the 2008 financial crisis.

CNFETOHKTEEIL. 2020 FEICHKTINTz 108.6 KADERBIRSCHREL LV ET, BEFEED—
RREHCH T DB HIF, $936 KAELHIRAATYT, MEFEDSH. 31.6 KAIKXBAFAERIRL 1=
BERMKRIZETONET, -, 3.5 KARMABBEADHIRIZKETONET,

It will be the second-largest issuance so far, after the ¥108.6 trillion in government bonds issued in fiscal
year 2020. Fiscal spending in the general account of the supplementary budget proposal is expected to be
around ¥36 trillion. Of the extra budget, ¥31.6 trillion is earmarked for the economic stimulus package
adopted by the Government. Another ¥3.5 trillion will be spent for subsidies to Local Governments.

BT, EERREEEZZT. 2021 FEOHBINEELZLHMFED 57.4 kAN 55 6.4 KA LFEIE,
2021 FERINET, 2020 FED 60.8 kAZ LAY, BEREZEHI HAARERENASVERTVEY, Z0D
BUEIX. 2020 FEFEDNKI 6 KADRFESHOE THETEOMRLLYET,

The Government has revised upward its forecast for tax revenue in fiscal year 2021 by about ¥6.4 trillion,
from the ¥57.4 trillion estimated in its original budget, due to the recovery in corporate earnings. Tax
revenue in fiscal year 2021 will likely surpass the fiscal year 2020 level of ¥60.8 trillion to reach a record
high. The increase in tax revenue will be used to finance the supplementary budget along with the about
¥6 trillion surplus from the fiscal year 2020 budget.

Page
10




COFFEFTRHAEFEOMRARY LGB L. FAFEBEL. AAFEXGEREOBMICLMERR
L. W SREBRERERTISZ&ITLEL,

These funds would not be enough to finance the supplementary budget, so the government decided to
issue deficit-covering bonds and so-called construction bonds, which can only be used for certain purposes,
such as public works projects.

FRXBEHENERRE LYORENRKRE. EBOMBIRME A BAROMBEIHESGHET 55.7
kM, ChFETICEBRESNEREAROFTREIRRBELLYET,

The first economic stimulus package compiled by the Cabinet of Prime Minister Mr. Fumio Kishida contains
¥55.7 trillion in fiscal spending, including the Government’s fiscal investment and loans, and spending by
Local Governments. It is the largest economic stimulus package ever approved by a Japanese cabinet.

HMEFPEREHFETERSNS 2022 FEFEET, 20T VMILABREEDOHRICHA T 5 KADTFHE
BENERINET,

A reserve fund of ¥5 trillion will be set aside in the fiscal year 2022 budget plan, which will be prepared in
conjunction with the supplementary budget proposal, to prepare for a possible resurgence in coronavirus
infections

BABM. aRF (COVID-19) 2L HBFADEBEXEZRMT 570, 78.9 KFDH
REARHETER.

Japan Government approves new stimulus package of ¥ 78.9 trillion to cushion the
impact of COVID-19 on the economy

BABAIE. FRAOTLTIOY (30F) REEICEIBEAOZEEZRNT 516, 78.9 KADH
RARNBERERIN, BREETEARR SN0y =212k, BERARD 55. 7 KADOHBIHNEF
NTWEYT, AEFICLDSE. CORFMERICEY., BROREMLZERNMLLERE (GDP) (X%9 5. 6%1EM
THERRAFTFNTLET,

Japanese Government adopted a new stimulus package worth ¥78.9 trillion to cushion the impact of the
prolonged novel coronavirus pandemic on the economy. The package, approved at an extraordinary
cabinet meeting, includes record fiscal spending of ¥55.7 trillion. It is projected to boost Japan’s real gross
domestic product by around 5.6%, according to the Cabinet Office.

FHXHEEHEASEL T IRERRLENENROFREIIRERET S50, 19BRUTOALIZ 10 FHD
BHEEZXRTILGEDRRNABRYRAFNTVEY . FAXMHERE, BFVBRFEMSET aor
ANAEETHEOVWERFEZITEL. 45 - BEFDOBFZEL. —BLEIBREFEZHARNEICE
5] LdlRFLT,

The package features measures to realize a virtuous circle of economic growth and wealth redistribution, a
signature policy of Prime Minister Mr. Fumio Kishida, such as a program to distribute benefits worth
¥100,000 for people under 19. “We will rebuild the economy damaged by the coronavirus crisis, facilitate
the resumption of social and economic activities and put the economy on a growth path as soon as
possible,” Mr. Kishida said at a meeting of the Council on Economic and Fiscal Policy.
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PEXHBEDS S, BEE L. TEAZEHET ., BFECDNy7—T% 2021 FEDOMIETHE & 2022
FEEOREFETHVET . METFTEDNARIE, —MREET 31.6 kM. HAKRFHT 4000 EAELELT
WEF . BIFECOBEFEZEBREL. FRITHISEHSEZBELTVEY,

State funds account for ¥43.7 trillion of the total fiscal spending. The government will finance the package
with a fiscal year 2021 supplementary budget and the fiscal year 2022 regular budget. The extra budget
will have ¥31.6 trillion in general-account spending and ¥400 billion in special-account expenditures. The
government aims to adopt the extra budget at a cabinet meeting for enactment by year-end.

55.7 KFHDIHBZHED S5, 22.1 KAFIOF VA IILADEEMIEXREIZ, 9.2 KAFHR - BFFH
DBRICEToNES, F-. FHROI I —DOEEBRERTHIHLVEXRTEOEILICHIT-T 0O
Tz M2 19.8 kA, BRAKFICEVE IS YDHDBK - BKHKIC 4.6 KANHLENEFET
ED

Of the 55.7-trillion-yen fiscal spending in the stimulus package, ¥22.1 trillion will go to measures to prevent
the spread of the coronavirus, and ¥9.2 trillion to programs to resume social and economic activities. The
Government will also set aside ¥19.8 trillion for projects to launch a new form of capitalism, another key
policy of Mr. Kishida, and ¥4.6 trillion to enhance disaster prevention and mitigation to make the country
more resilient to natural disasters.

EHIZ, AAFVAMINABHEICHLT 5=, BRIEEORBLELICERATESFHEES LT, 2022
FEIC S KAZER, £z, CONRXYS—CDHPT, FHROBIRBEO-RELTOD, FEM. &
BRENEL. RELTOERZ5IZLIFETATSLEEFEFNTUVET,

Furthermore, the Government will secure ¥5 trillion in fiscal year 2022 as reserve funds that the government
can use without parliamentary approval to deal with the coronavirus crisis. The package also includes a
program to raise wages of nurses, elderly care workers and nursery teachers as part of Mr. Kishida’s
redistribution policy.

FERBIIERBEFTOFTZLEICSTL., 19 BRBDALADIEMICTMA, 10 FAEZOEFXIENMTONAE
Yo Fqf-. AAFTIVAMINADZETRANED LTWSHR/PEEITH L, &K 250 FHDOXENTHA
ij-o

The Government will provide financial aid worth ¥100,000 to needy households exempted from residential
tax payments and struggling students, in addition to the benefits for people under 19. Cash relief of up to
¥2.5 million will be paid to small and midsize businesses experiencing revenue drops due to the coronavirus
crisis.

BRENZEMZEDHLH-O. FERCEELRGCEOHBMICEZELCEMOERNEERNELKT 510,
5000 BANXZIEEZFELTVEY, BURDRITRETO I S AIF, HEMGTRELER, BRAShES,

Also planned is ¥500 billion in aid to help expand domestic production capacities for strategically important
goods such as semiconductors and pharmaceuticals in order to enhance economic security. The
Government’s go to travel tourism promotion program will be resumed after a planned revision.
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RiZ. FEEXRZ 3¢5 E,

Toshiba Corp. considers splitting major businesses into 3 separate companies
RElF. TEFXZ I DORHITHENT 5 & iREt,

Toshiba Corp. is considering splitting its major businesses into three separate companies, it has been
learned.

BRFARBORNARELREDA VITFTHEE. N—FTARIRFATREDTNAREE, FEREE
HEEDSIE, BRORFERETIDELIBRAT Y TEZREOERENNOTELY FET,

The company’s infrastructure business, which handles nuclear power and thermal power generation, would
be spun off, as would Toshiba’s device business, which handles hard disk drives, and its semiconductor
business. Toshiba would be the first major Japanese company to take such a step.

BIEEXZRMISESILT. TRETIORIEHEICL. AL LESHEETAEAKATE~D
EBZERELET. S<OBXEHOLER. RATETOMENMECFMShAETHY . RERXD
BCE > TEDRAERELES ELTLETS,

Making each major business independent would clarify their specific role, and each of the spun-off
companies would aim to be listed on the stock market. The value of a company with many businesses
tends to be underestimated on the stock market, and Toshiba is seeking to eliminate this disadvantage by
splitting itself up.

REDOBEFREF. THAE—RELG-THEZLEVLAD, (HEIF) REMERLD-OHDRNEER
RTHd LBYFELR, RETL—TR. RFN - KALGEORERESE. HELEDRBURT
L, $ERKGE, BMEWSBETEXRZEBALTOLET,

“We want to work together as one, but [the split] is a strong option for improving corporate value,” a Toshiba
official said. Toshiba Group is involved in a wide range of areas, including nuclear, thermal and other power
generation-related businesses; railroad and other transportation systems; and semiconductors.

REME, (ISNEIFMTOEEREZHELAACLEEZZNETSIL T, 2RO EMEEZSDHS
ENTEDREZATVWET, REIE. REEIELICHASHELTHILTEESINSZLEFHEELT
WEJ,

Management believes that by splitting the company into separate businesses while maintaining a presence
on the stock exchange, it will be able to increase overall corporate value. After the split, Toshiba envisions
each business being managed independently as a completely separate company.

BABAME, RE— b7y TRREZBERTHHDHLVRAF—LZILSL LIT,

Japan Government to launch new scheme to foster start-ups

BABAMIE, FRLROEXRREFTAT S-OONYMAZRIELET S LERE. BHIS. REIHTH
BTOALRMABHETORYBAZRIELET, KEAL, BFEIFHROEXRZERT S REXICH
MEEXH. REXOFHEZEYRTIHEAERICLHMEEH[LET,
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Japan Government has decided to step up its efforts to foster start-ups and entrepreneurs, especially in the
growing field of digital technology. Starting next year, the Government will provide subsidies to large
companies that employ future entrepreneurs, and also to start-ups that accept large companies workers on
loan.

FAYARHPE, 3—0 v/ O—HOETIE., HELXOHNZETEM, HLOLESRIANEFLR
ZESILTVWEY, BEOAVF Y —EBXOHRIMEICLATOLGL, BFE#H-EXEREZITHH
TRENHDEHMLELL .

The number of start-ups has rapidly increased in the United States, China and some European countries,
and new businesses have driven economic growth in those countries. Japan has lagged behind other
nations in the number of its start-ups, leading the Government to decide it was necessary to launch new
support measures.

BEEFRLF. 20223 AHOSHEEMEFERIC8E 6000 FAZetLLEY. FEHXEEHEE, X4
— 7Y TREDEREBFORREBROEN—DE L THEDFTVET,

The Economy, Trade and Industry Ministry will allocate ¥860 million in its supplementary budget proposal
for this fiscal year, ending in March 2022. Prime Minister Mr. Fumio Kishida has positioned the fostering of
start-ups as one of the pillars of the government’s growth strategy.

BRFEREICENIE, BEZHELTWSEENKECETHLTCREZES. BEDEEL£%155 TEIR
(FobLTLF— A2 LOTUR BEEARER) | 7AVSLDEANL, REI— 7y TED
AMBEREXIETIBELENBYAFTATWEEVWSAEEWNSZETT,

According to Government sources, the new measures include the introduction of an Entrepreneur-in-
Residence (EIR) program, in which young people planning to start their own businesses work at large
companies for experience and future funding, and there will also be measures to help start-ups secure
personnel.

KRETLHLSBEASATWSER (FYrLTLF— A2 LOTUR  BERER) TOJSLEK. &
BMODEERNEBFPDEDRR - TSUDHERAFICHWE SRR ZETHEDTWSARETEHCIENT
EBRX—LTT, COTAYTSLTIE, REFRECEERFIBELED INIEZRIENTEE
T, T, BERNVBETIEICIE., TOLENILCEERBEZTIELELBEIATVET, A&
KEEMSHBMICHIEEEZRMB L. 30~50 AEEOFHEEROBELERBEXZIEL. Eofz1
EICIHEREZHBTHENS LT,

The EIR program, widely adopted in the United States, is a scheme that allows entrepreneurs in residence
to work at companies in businesses close to their own business plans’ target fields. People in the program
can learn how to establish sales channels and systems for mass production, among other knowhow. It is
also envisioned that the entrepreneurs in residence will possibly get funding from those companies when
they launch their own businesses. The Ministry will begin a trial project next year, supporting about 30 to
50 entrepreneurs in residence. Companies that hire them will receive subsidies for necessary expenses.

ELDRUVFY—ERBFTRUBAMEZHERT G LEAEL VO, REXHLDHRAEFZZTANDER
[CRUFy—RENEBRLBTAELALLEVEEFOREBONI TN 2 ZBMAAEIELFET, KEEMIC
[T, FEPREESEFHENMRN UV Fry—EXTEEGRBREBROLENTEL LV AV Y AHY
EEA
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As many start-ups find it difficult to secure enough personnel, the Government will provide about two-thirds
of the wages and other burdens that start-ups would have to shoulder when accepting large companies’
workers on loan. On the major companies’ side, it will be beneficial in that their younger workers who are
to be in core positions in the future will be afforded rare work experience at start-ups.

REDRAESAICENE, 22— EMEN S EEME 10 E RL (891,150 EA) UEDREFR S
—r7 Y TREOHMIE. 2021 £9 ARE. BERTIE 6. KETIE 424 3. FETIH 165 & 4E>TL
F9,

According to a U.S. research firm, the number of unlisted start-ups with a corporate value of over $1 billion,
or about ¥115 billion, dubbed unicorns was six in Japan as of September 2021, while the number was 424
in the United States and 165 in China.

BASHZRER—NT A DITARFRTANTERE, RFFLT - ESRREHK,

Gakken Holdings Co ties up with Kiddihub to expand business in Vietnam

BRADEBEY —ERATETHIBKXSHERAR—ILT VTR (UTF. W) (. R +FL®D EdTech
#HETH/02—) ETHDBKiddihub Education Technology Joint Stock Co (LLTF. Kiddihub ;
Xy RND) LIREL, EE7 O 7OFHRAGTHEHRISE TOEELKZBELET,

Japanese educational service provider Gakken Holdings Co (Gakken) has tied up with Vietnam's leading
EdTech firm Kiddihub Education Technology Joint Stock Co (Kiddihub) to expand business in the children's
education market of the Southeast Asian country.

BT, PHOESRR - ETARLATUoVERBELL, YREFAGTITOTSLOERERET S
EEBIT, FTANTOHEBEERY F7—JZFAL. FROCHYHEBL EOHERBICEHELED
TR FrURERHBELTCELTVET,

Gakken reports that the two companies will develop programs and products for preschool education by
optimizing Gakken's business models and content, while cultivating business opportunities associated with
schools, kindergartens and other educational settings through KiddiHub's local customer network.

FHITRE. Hithix A TH S Gakken Study et Vietnam Co. ZB UL T, R FFLAEEDBAAFHETNR
ELE-ZBRIHREEELTULEY, KiddiHub (X 2020 FIZE%L, SHBEOCEROBBFERY A O F
O YA MEE, YHEICYILT A UIEE, RETORAXELGREETOTLET,

Gakken currently operates a preparatory school for entrance exams for Japanese children living in Vietnam
through its local arm, Gakken Study et Vietnam Co. KiddiHub was established in 2020. It runs education
information websites and word-of-mouth websites of kindergartens and schools, engages in consulting
business for kindergartens and provides support for employment of nursery school teachers.

RRT.AMLADI 7L 322 FUOEHEBROBEBE—EZEXRKELORM T, REICHTS
REOXBAMNTONELL .

A ceremony to exchange a memorandum of understanding on the tie-up took place in Tokyo with
Vietnamese Prime Minister Mr. Pham Minh Chinh and Japanese trade and industry minister Mr. Koichi
Hagiuda.

Page
15




A K-Za—X
India Economy

12k, FEERBICEZRERIEEE 0% BREEM,
India achieves target of 40% installed electricity capacity from non-fossil fuel
sources

4 2 RIECOP2T [2HWLVT., ERMEEME (NDC) O—IREL T, 2030 FFTICREBRIKHEED 40% %3k
AIRILF—THICEZHNERLTWVWELE, COBEK. 2021 £11 BICEREhFELT,

At COP 21 summit, as part of its Nationally Determined Contributions (NDCs), India had committed to
achieving 40% of its installed electricity capacity from non-fossil energy sources by 2030. The country has
achieved this target in November 2021 itself.

BE. AV FOBETMREIRILY— (RE) DRFEREIX 118 5,005 7 kN, FRFAREDORHEEET 678
BN EG-oTWET, ChITE Y., FERIRLF—DORBEEEIT 1185 683 B kW &7y 39,080
7KW DRFEEED 40. 1hEEOTVEY, EAMAFK L= CoP26 TOFL U RS - ET + BHOFERICE
DE, BUFIF 2030 FFETICHIEABRBIZL S5 BN ORFEEEERETHNRLTLET,

The country’s installed Renewable Energy (RE) capacity today stands at 150.05 GW while its nuclear
energy based installed electricity capacity stands at 6.78 GW. This brings the total non-fossil based installed
energy capacity to 156.83 GW which is 40.1% of the total installed electricity capacity of 390.8 GW In line
with the Prime Minister Mr. Narendra Modi’'s announcement at the recently concluded CoP26, the
Government is committed to achieving 500 GW of installed electricity capacity from non-fossil fuel sources
by the year 2030.

AV RBF. AY— bk » T4+ Sy a VOREEHE 2023 FETER.
Indian Government extends timeline for implementation of Smart Cities Mission to
2023

ESNTHS b ELURNICTAD Y FERTTAHIEICHE>TVEL R, BREICEDE. SEES Y
SaVTFTERINIZ 100 DAY=k - T4 FRTHA, 2023 £ 6 AFETICTAD Y FETT LAITA
Folhenl Ty,

The Union Housing and Urban Affairs Ministry has extended the timeline for the implementation of Smart
Cities Mission to June 2023 due to the COVID-19 pandemic. According to the previous deadline, the cities
were expected to complete their projects within five years of being selected under the Smart Cities Mission.
The official said all the 100 smart cities selected under the mission will now have to complete their projects
by June 2023.

2006 £ 1 AAD 2018 F 6 AFETHDARDI VY FERET, 100 DRAT—F - T4 ABESATLEL
f=o FIHIFEEIZ 2016 £ 6 A 26 AICRAY—F+ - 2T - SvdavERmBLTVWELRE, a0
(COVID-19) | N TI VI HBEDEAIZEY, RY—F - T 1 - Ty aUOEBREMN 2023 £ 6
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BFETERSINFEL, 2016 F, Fi=ld. 2018 FITEENF-#HIEL, 2023 F 6 AFETICAI v 3>D
TTOTAYPz Y bERTLATAEGY FEAL EBFREBEEFIA T 7ICHALEL

Hundred smart cities had been selected through four rounds of competition from January 2016 to June
2018. The Ministry had launched the Smart Cities Mission on 25t June 2015. "The timeline for the
implementation of Smart Cities Mission has been extended to June 2023 due to COVID-19 pandemic and
other reasons. Cities that have been selected in 2016 or 2018 will have to complete their projects under the
mission by June 2023," the official briefed the media.

REITENIE, AR—F T 0 - 2 PaV0BAME. AR—F -V Ja—2avEERTSLIC
FYU. BRNGA VIS ERH]. TRICEEGEFDEZSA. FRTHEWRLRREZERY 28H
LERETHEICHYEY . b, EMREEMHEE. 2021 £ 11 A 12 HOBRT, ChbDAI—
b-2Tah 1 3k 8499.8 BILE—ITHET S 6,452 D TAD I FEAFLIZEREKR, CDS 5,
5809 4. 13565 T BILE—DTOT Y MIEERETENRTEIN. 3,131, 53115k LE—DT
A Y FAETLTLETY,

According to the Ministry, the objective of the Smart Cities Mission is to promote cities that provide core
infrastructure and give a decent quality of life to their citizens and a clean and sustainable environment
through the application of smart solutions. Recently, the Union Housing and Urban Affairs Ministry had said
that as of 12t November, 2021, these Smart Cities have tendered out 6,452 projects worth Rs 1,84,998
crore. Out of these, work orders have been issued in 5,809 projects worth Rs 1,56,571 crore and 3,131 of
those projects worth Rs 53,175 crore have been completed.

FIRHETIZ, PREMFIEIAY—F - T DO EEREEEFEIC 2,723.5 EILE—ZHRELEL
fzo DOV wIL-FLa—I)LEFE- - BHHELKERX. 1V FESTER (AYY - /=) TOEBICH
FTERIEREDHFT, AN—hF T4 Sy a OERBHMEMN 2023 £ 6 BEFTERSIhI-EBRFEL
1=,

Till the same period, the Central government has released Rs 27,235 crore to States and Union territories
for their smart cities. In a written reply to a question in Lok Sabha (Lower House of Indian Parliament),
Minister of State for Housing and Urban Affairs Mr. Kaushal Kishore said the period of implementation of
the Smart Cities Mission has been extended up to June 2023.

RKEOTO—NL - RUFr—-FrERL, RytI— - RUFr—-/8—FF—
ALY EADT7—Y)— - AT—REDT-HIZ 2 {8 2000 B FILERE,

Bessemer Venture Partners, US based global Venture Capital firm raises $220
million for early stage India investments

COD77YVFREEIZ7—)— AT—VDHREBICERZEST. VHESHEHNOBD. TEBREDSA
T A HNICELTHELTWW EW SRyt —DOAIZAF-EDEHRYET, Rytv—4t
. SOHFLLWERIE, T—4 v b TLA R, TP AR Y= v a7—R, BER,
XUV, FA—/\)L SaaS (software-as-a-service) #5L, A a—<T— A UE3—Fv kb, BLU.
959K YD LIz F7ICHERASINBDFETT,

The fund will focus primarily on early-stage investments, consistent with Bessemer’s practice of starting
with early funding and sticking with companies throughout their growth lifecycle. Bessemer plans to use the
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new capital in consumer internet and cloud software, including marketplaces, digital health, social
commerce, vertical and global SaaS (software-as-a-service).

THEEIZTO—NILERE7IO—FFLE-TEY., 1V FIFRVE., SHOESEL>TVEL
f=o SEIOFELERIE. "vET—#=HOTO—NILERY N T—9 EEBEFALYHOR— T+
VAZXZENS, AV FTBIZKYESCAYRAD I EEA/AECLET., COERI 7V RE, 41V F
ICHEITEIRRELEREESICHTI2EMOBEZRBLTVET] &, RN HO—IL - F T4 XD
N—F+F—FIF—DT - T4LY52—DVishal Gupta KIEBRTLET,

“We've always had a global investment approach and India has long been a focus for us. This new capital
allows us to go deeper into the market while continuing to support our portfolio with Bessemer’s global
network and resources. The dedicated fund exemplifies our confidence in the massive growth opportunities
within India,” said Mr. Vishal Gupta, Partner & Managing Director of the firm’s Bangalore office.

Nytwv—#D5a—/\)L R— bk T+ FIZ1&, Pinterest, Shopify. Twilio, Yelp. LinkedIn,
PagerDuty. DocuSign, Wix, Fiverr, Toast G EREFENTEY ., WERILOERATERINATLET,
RytwI—#HD=—a2—3—Y A T4 RADIN—+F—THDHKRT - Fy I VKX, TFAt=BIX, 1>
REWNEETHILENERMIGEHIET SEOHUEHEAZE > TS EEZATWET ] LR TLY
9,

Bessemer’s global portfolio includes Pinterest, Shopify, Twilio, Yelp, LinkedIn, PagerDuty, DocuSign, Wix,
Fiverr and Toast and has $9 billion of capital under management. “We see a sizable market of India-
based companies that will disrupt global markets,” said Mr. Bob Goodman, Partner in Bessemer's New
York office.

RyEI—H{HHBMOTA U FIZTHRELIzDIE 15 FR/IT, TALE, BEMORERF—LIEEL TLE
T, RytEI—HE,. A VFODEELEICTIILF - RT—VDREZITHO-TVWET, TOHIZIX.

PharmEasy (ERRAITERELEH—ER) | BigBasket (>S54 VBHE&E) . Swiggy (Z7—KF 1YY
—) . Urban Company (sk—LsH—ER) . Perfios (EABIZ TSV b T+—L) GENHYET, =
DIR— b F— v TJl&, Home First Finance. IEX. Matrimony.com 7z &, 4 > FEIRNT 7 HOH%K LIS
FHERLTVWET, £f-. 41~ FERNTIL. Livespace (£ T VT - 75y b T74+—L) % MyGlamm
CHEEREEBAZERR) L. WEFILLUEDMENHITCENSHHY FT,

Bessemer first invested in India 15 years ago and has had a dedicated team of investors ever since. The
firm has multi-stage investments in Indian leading companies. These include PharmEasy (pharmacy
benefits), BigBasket (online grocery), Swiggy (food delivery), Urban Company (home services) and Perfios
(credit underwriting platform). The partnership has realized seven IPOs within India including Home First
Finance, IEX and Matrimony.com. In India it today has five companies within its portfolio valued at more
than $1 billion, including Livspace (home interior platform) and MyGlamm (direct-to-consumer beauty).

RNyt —tHD/N\— b F—T&H5 Anant Vidur Puri Kl&., T4 KIZ. B I10ERTSHEAULEDAR
NS4 VTOFHCEEIZTIEFRIATEY., HEERITA V2 —Fy A5 SaaS (software-
as—a-service) DNBHFTI K FILRBEDTOFIILHEMENRBEINET) LBRTWET,

“India represents a trillion-dollar digital opportunity across consumer internet and SaaS as we predict 500
million more people will engage and transact online in the next ten years,” said Bessemer partner Mr. Anant
Vidur Puri.
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12V FOBESEETHERFEASIAEIREZTHY .. TORHETBABLTITS.
Indian Crypto currency market to be regulated and its regulation to be a collective
effort

EHEIFEKE Nirmala Sitharaman 25 (X, BEESEEREICIE, EMHLEICHELE - TIELTWSH, &
HEZFTRYVHOBELHDEBRE LIz, TTRELEOMBHIE, BMIEBLDOLTWSEITIC
BEFHEAL., BBEXEX., InfinityDA R FD/ISRIL - T4 AA v 3> [FinTech for an inclusive
growth across the globel T. THMffIEFEIZHEIELL., BEELTLWADT, RHEHIAEBVLDICZEIEHY F
HAl EBRFELT,

Union Finance Minister Ms. Nirmala Sitharaman said that regulating crypto currency requires collective
effort as the technology is constantly evolving and changing. “The regulation both executive and legislative
only doing catching up with technology. They can never be on top of it because the technology is constantly
evolving and changing," the Finance Minister said in a panel discussion on 'FinTech for an inclusive growth
across the globe' during the Infinity event.

MFRENT B=O1CIF, BETHZELELRTNRERBYERFALl « AR T4 RAYPIVICE, 41 VF
RUTDOLILYZ - AV RSTTFABMBEREEIL—STFOTUT -9 I TUOIHBERED
L. EEREFBERZEESDERY Y - TTOASEBRLNASZHEOFELT -,

"To regulate it, will have to be a collective effort.” Ms. Mulyani Indrawati, Finance Minister of Indonesia &
Mr. Tengku Zafrul Aziz, Finance Minister of Malaysia were also part of the panel moderated by Mr. Bibek
Debroy, Chairman, Prime Minister's Economic Advisory Council.

Rajya Sabha (/v F@EZ L) CTHSBEEICEYTAEMICEALVEIIURREEFE. ThEFVRID
BLWAHETHY. (CHIZHLT) TL2GRFBBANGN, EEDEILIZONTIE (F7£) RELT
WAL, > FERIRTT RBI) &4 2 FiEIEIZEAR (SEBI) Z2BL T, EHMLO-ODEEZLHE
CTHY., BREIEMLGCEREZRET DS FE] EDETY,

Replying to a question relating to crypto currencies in Rajya Sabha (Upper House of Indian Parliament),
Ms. Sitharaman had said, "This is a risky area and not in a complete regulatory framework. No decision
was taken on banning its advisements. Steps are taken to create awareness through Reserve Bank of India
(RBI) & Securities Exchange Board of India (SEBI). The Government will soon introduce a Bill."

AV FEE BEBRICHLTF7 AT T TRERELS, RDYICZ2a7 Vv RA0HZHT7TO—FERD
EBRLIET, BESEREF. BEIORFOIILVDEOOEEE LTEEBH oG LLDL LA FEREAN,
BXOE, BHROLILEELELTRATHCLILAIRETY .

India is unlikely to shut the door on crypto currencies and instead take a nuanced approach. Crypto
Currency may not be permitted as currency to settle transactions and make payments but could be held as
an asset like shares, gold or bonds.

WEIFACTIY b 74— LEECREICIIBRBULTHINBIULESNDEARELHY T, ZERHLH
BIEELTSATOWEEAA., SEBI GEIFWMEIZER) AESBREMBORFKEICIEE Sh HATHEM
AHYFET, =, A1V FBRFEHRHFHEICIRYVBATEY., SEROEETHIET S EMNHFINT
L‘E‘a—o
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Active solicitation by companies including exchanges and platforms could be barred. SEBI could be
designated as the regulator of Crypto currency market, although a final call is yet to be taken. The Indian
Government is also working on the taxation aspects and the upcoming legislation is expected to address
this.

4 > FHB® Parag Agrawal &AY Twitter 3t M CEO [ZF4E. S&P500 && 4 CEO

Indian Origin Mr. Parag Agrawal becomes new CEO of Twitter, youngest CEO in
S&P 500

VAR —#1DF CEO THE/NFT - TIFTLKIEF, 1V FHEET, 41 FIRXZE (1IT) Lng
RTHEMZES. X2 T74+—FK%E (KE) TELISEZRELEXEBEEOI =7 TY,

Twitter Inc.’s new CEO Mr. Parag Agrawal, Indian Origin now US based Engineer holding a Bachelors of
Technology (B Tech) degree from Indian Institute of Technology (IIT), Mumbai & Masters from Stanford
University, US is now the youngest CEO in the S&P 500.

Twitter HDEIEZEECEO THEIP Y vy - F—V—RDBIELELTHERESNETIITILKIGE, A4 -
TS5y b TA—L3D CE0 THEHI—Y - Fyh—N—FEERWVED 37 %, Twitter #ti&k. %21
T4 LOEBEANSTISIILVEOEERABEZLARLTVWEFATLEN, ¥y h—N"—JROHEERT
HDH5AMBEYILENIBIFEEFNTHDEEZHERLTLET, F—V—RIZHET. XkENOK
TEDODRTIZI TIZRELD CEO +HADPRIZA->TWLVELT =,

Mr. Agrawal, who has been appointed to succeed Twitter founder and CEO Mr. Jack Dorsey, is 37, the
same age as Meta Platform Inc. CEO Mr. Mark Zuckerberg. Citing security concerns, Twitter wouldn’t
disclose Mr. Agrawal’s date of birth, but confirmed he was born later in 1984 than Zuckerberg’s May 14
birthday. Mr. Dorsey, at 45, was already among the dozen youngest CEOs in the collection of the largest
U.S. companies.

MEZCDESIBEEICELT, FHOMBEIZTNIFZERETLBBTEBEWERWNET, CEO D/AT+—
TUREHELTWEIR IV I F— FRKZESRARY—ILEHEBE, TFEY R -S—H—KIE., T (B
CERFDLA) TFENAVTF—=Y (FlA) T2 HNhFERA, [F——EABRBEMNSHEY 5 LT,
BED CE0 &L SHBEREIZELTISEL EVNS T EIZDOVNT, F—Y—KIEAYIZHEZHE >TWLWADT
L&

“I don’t think the age thing is that big of a deal, especially for companies like this. It could be an advantage,”

said Mr. David Larcker, a professor at the Stanford Graduate School of Business, who studies CEO
performance. “The fact that Mr. Dorsey is stepping down from the board, so he’s not going to be like a
shadow CEO, he must have real confidence in him.”

IN—9 % — - \Yrox A%t (Berkshire Hathaway Inc. ) CEO 94+ —L > - /n\Txzvw FKIEX., TIL—L
N—=IDNFELO-FT—FIZEnIE, S&P500 £ CE0 D TEREEH®D 91 K. ZOTF—2IhlE. RKF
500+t CE0O D F ¥ FERITHI 58 M. LM L. CEO DFEMDEARMZIERIX, KAELE L TESIZHEIMELH
BEIFEZBV, TTEITAT - VIIL—EF—DAR Y — - AF 27— FEHIEE 20 EMITAEL
1= S&P500 EED T —A IZLNIX. CEO DEBMIIHTMLEALEBFRIZERFLTWS, LD ETT,
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Berkshire Hathaway Inc. CEO Mr. Warren Buffett, is the oldest CEO in the S&P 500 at 91, according to
data compiled by Bloomberg. The average age of a CEO among the 500 largest companies was about 58
years, the data show. But the broader trend in CEO age still doesn’t favor youth. Data on S&P 500
companies measured over the last two decades by executive recruiter Mr. Spencer Stuart shows a small
but steady increase in the age of the CEO.

TS IILKIF 2011 £ Twitter #HIZAft, F—I—RKIX, 2022 E(TEHEATNZFET, oI5
ZAOIZAHZEBE FALOBMBERICEEES L. Twitter HIFFBHTRRTIVET, Agrawal K+ F1=.
HETICIZRBIOERBEE~ADEMELY FET, ARUY— - XFa7— rtIT& B &L S&P 500 D E
WEROTFHERIL 63 Mo

Mr. Agrawal joined Twitter in 2011. Dorsey will stay on the board of the San Francisco-based company until
his term expires in 2022, Twitter said in a statement. Agrawal is also joining the board, where he will also
be a statistical outlier. The average age of an S&P 500 director is 63, according to Spencer Stuart.

hizk Y., F]HTE. Google, Microsoft, Adobe, IBM. Palo Alto networks. # L TSEI® Twitter & &,
HEADEODDNATIEEIZA Y FEBDCEOAFE, 1 —RY - IRIVKIE, [FAYAEA Y FDF
ENOKRELBEEEZIT TS | EVYM—FLTWET, 1 —AY - IRIKIF. 49OV T L,
— I, IBNBEDKFNATICED LY TIZTAV FHEEBENMREL TS EVWS YL —RIZHLTE
DEINITRIEELTLET,

With this, currently 6 Global Tech Giants have Indian origin CEOs such as Google, Microsoft, Adobe, IBM,
Palo Alto networks & now Twitter. Mr. Elon Musk upheld the same in his tweet “USA benefits greatly from
Indian talent.” The entrepreneur was replying to a tweet on how Indian-origin persons are now at the helm
of some of the top tech companies like Microsoft, Google and IBM.

INSGT - TISTNLKIE, T—TILHOBRERTHLITILI 7Ry FEOR U F— - EF ¥4 CE0 +<
490V MOYT4T7 - FT5 CE0 IZHE, 1V FHEENKEOKRFENSATIEED by FITH
FELERFOAMTT, Twitter HDRICEO THZ K—L—KIE. [/IRS5 - FHT5TLIE, Ho3BE
BEHATEREODEHRICLWT, SHOBEICEMLTEEL, HIILDEHZHF>THEEZRELTEY,
MIERENORUVEBTLNET, 4D CE0 £ LTOBADEBIIBENHETLEHAATHET, |
EBARTNET,

Mr. Parag Agrawal is the latest Indian-origin person to head a major US-based tech company, following the
likes of Google-parent Alphabet's CEO Mr. Sundar Pichai and Microsoft CEO Mr. Satya Nadella. Mr Dorsey,
former Twitter CEO said that “Parag Agrawal has been behind every critical decision and has helped turn
the company around. He leads with heart and soul, and is someone | learn from daily. My trust in him as
our CEO is bone deep.”

—a2—X V=X

Source — Hindustan Times, Times of India, Japan Times, The Hindu, Moneycontrol, Economic Times, Livemint, NDTV
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About Us

KrayMan Consultants LLP#t[CDEEL T
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KrayMan Consultants LLP

KrayMan Consultants LLP is an Accounting & Advisory Firm specializing in India-Entry, Book-keeping,
Audit, Taxation, Regulatory, Transaction Advisory & HR services

We are members of following associations:

e Japan Chamber of Commerce and Industry in India (JCCII) — an organization of more than 400
Japanese companies working towards the welfare of Japanese companies in India

e Prime Advisory Network (PAN), United Kingdom - a network of Accountants and Lawyers with
presence in more than 60 countries

¢ Cross Border Associates (CBA), Germany - specializing in mergers & acquisitions activities having
presence in more than 100 countries

We have a team of dedicated professionals including Chartered Accountants, Company Secretaries, MBAs,
Lawyers and Cost Accountants who are committed in providing timely, professional and quality services to
our Clients.
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Japan Business at KrayMan

The Japan-India investment entry is a key focus area for us. We have a team of experienced and qualified
professionals advising Japanese Clients on doing business in India. We are largely assisting Japanese
companies in India across sectors like manufacturing, trading & services. Our focus is to deliver High Quality
Client Service.

Connect with us:

Head Office - India

KrayMan Consultants LLP

1170A, 11th Floor, Tower B1, Spaze i-Tech Park, Sector 49, Sohna Road,
Gurugram — 122001 (India) € > F

T: +91 (124) 4309418, Web: www.krayman.com/jp/

Japan Office EU Office

EREHRS  103-0014 A3 ) 7TEHER
HRERAPRREAEGRERET2 TH 11-2 Corso Palestro, 50-25122 Brescia,
A—brI v RIFEEIL 501 Italy

501 Auto X Kudo Building,
2-11-2 Nihonbashi-Kaigaracho,
Chuo-ku, Tokyo,

103-0014, Japan

For any assistance please contact us at japandesk@krayman.com
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Disclaimer

The information and opinions contained in this document have been compiled or arrived at from published
sources believed to be reliable, but no representation or warranty is made to their accuracy, completeness
or correctness. The information is only for general guidance and is not meant to be a substitute for
professional, technical or legal advice in any manner.

ALF—FTREASHTOBABDEZRE BEXZIRDEICT —HHH 2 /-5 EIE. EiEMHIELEE S
HTRHEFET,

In case of any inconsistency between English and Japanese versions of the content used in this document,
the English version shall prevail.
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