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42 FIRF. FEHEEEDT-HD 7,600 FILE—RBEOBEKTOT 5 LEEKE,
Indian Government approves INR 760 billion policy programme for manufacturing
semiconductors

FEROERNEERAZENE-H, BFICKSEAE LT, EFAEK. BEROFER, RU., T4
ATVAHETALRTFLDE=HD 7600 E/ILE—RIEOBRE IOV S LERBELELT,

Attempt by the Government to boost domestic manufacturing capacity of semiconductors, the Union
Cabinet of the Government has approved INR 760 billion policy programme for semiconductor and display
manufacturing ecosystem in the country.

FRETIE. BREFEERFY T2METIIHBORIZERT SIFEHN. 5% 10 ERT. ThioDIi5
TEI< 8 55000~10 EADIT U 7 oOREMEDERZTREICTIFETT. DAERICLDE. 2D
FlIEE., $EBEROTARTLADEE, RU., RETICTEDLIDEIIHL, HAMICHEEHOHEZM 0t
VT4 JERBT LI ENFFIATLET,

The new policy, apart from giving incentives for setting up of plants to manufacture high quality semi-
conductor chips also plans to enable, over the next ten years, training of 85,000-100,000 engineers and
technicians who can work in these plants. According to an official statement, the scheme is expected to
provide a globally competitive incentive package to companies in semiconductors and display
manufacturing as well as design.

HRMICEEERBEARTEL. 12T, TSMC, TFHR - A VRAYILADVIBEDKRFF Y T - A—
W—HDEEREADEREZRFILTVWIERE., COBEEEELEKEFLET, AV RTIEH. 24 -5
W—THhEERAEICEHRT IHEERALTVET, HFIS. 412 FBFIEEE. 1 > FTHEREE
“biﬁi?é#mts¢ﬁ<tt‘ﬁ§2@ﬁﬁ$btﬁ~%Mt%bormi7o%¢sﬂﬁm¥ﬁ
AREEEBORIETDZEICIEUMNTELEM, 2021F 4 B 30 BOHRZIZAHFT 1L HY FLEATL
=, hkﬁ4ésﬁﬁ@2m7ﬁk~4/#L¥ﬁ%ﬁx% S LE=ULWAESEICH L., HEBOREL
BEDOMAICHINBEBRAEREBRLEELEDA., ChiHLTHEORGLEONEN > -EHFETT,

The move assumes significance at a time when there is a global shortage of semiconductor products and
large chipmakers including Intel, TSMC, Texas Instruments, etc. are looking to add capacity. In India, the
Tata Group has expressed plans to foray into semiconductor manufacturing. Notably, the Centre has made
at least two attempts to establish semiconductor manufacturing capacity in India in the recent years but
without any avail. Last year, the Government had invited companies to set up semiconductor fabrication
units but no single bid was received by 30" April 2021 deadline. Prior to that, Government had in 2017
offered a waiver of customs duty on import of machinery and necessary equipment to foreign companies
wanting to set up semiconductor facilities in India but that did not elicit any response either.

CDTATSLIE, BEARBLEMBEZREL, FERETART LS OHUEICEAFEDITDHEHEDT
T, X, YU EBRKRIG, ToRATLA TG, LAEYMEERKR, YoYU R, €Y
=T, FEERNNyS—DU T, FERERFITEDLLIDEADA U T ITXEZERBLTVET,
AV RIZHBITHEERTIE. R, TARATLUAIGRIDE-HDAXT—LIX, BERGBEFESEICHLT
APy FERADRKSOWZDMBZEFITO>HDTY,
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The Programme will give an impetus to semiconductor and display manufacturing by facilitating capital
support and technological collaborations. The Government has lined up incentive support for companies
engaged in silicon semiconductor fabs, display fabs, compound semiconductors, silicon photonics, sensors
fabs, semiconductor packaging and semiconductor design. The scheme for setting up of semiconductor
fabs and display fabs in India will extend fiscal support of up to 50% of project cost to eligible applicants.

PREGFIE, T, FEEXRITL—FDK, BH. MR ARITILATLOETRERSA VIS5 %ER
FINATY - 05R2— (EEK) 1200 T, MBFERFICEEL, ERICLHELCES 2 DDT ) —
U DA4—LREERTIBLE2DDTA AT LA TIEFHRIT 5-HDDOBREEERREITEZIFETT,

The Centre will work closely with the State Governments on high-tech clusters with requisite infrastructure
in terms of land, semiconductor grade water, power, logistics and research ecosystem, to approve
applications for setting up at least two greenfield semiconductor fabs and two display fabs in the country.

BEFIERBEAMT (T) HlX., FEAERAEFR (SCL) OERILEBEEDE=-HICHELIEEZELSITFETT .,
ITHIEZ, 7592 74— FORERZRZERIET B0, BEMLEEE/N—FF—ED SCLDEFH
EEXETHEMEFERLTVET,

The Ministry of Electronics and Information Technology (IT) will take requisite steps for modernization and
commercialization of Semi-Conductor Laboratory (SCL). The IT Ministry will explore the possibility for the
Joint Venture of SCL with a commercial fab partner to modernize the brownfield fab facility.

MeEM+8EK, Va2 - T4 VR, oY —TI5, $EFKEIL-HR-v—F7 - 3%
(ATMP) | #H3L - BABRESE (OSAT) MEERZE. 4V FICERI T A EODAF—LF, AR Shfza=v b
[Zxf L. BAZHOD 0%DHBEZIEETI) EFALTVET,

“The Scheme for setting up of compound semiconductors/silicon photonics/sensors fabs and
Semiconductor Assembly, Testing, Marking, and Packing (ATMP) / outsourced assembly and test (OSAT)
facilities in India shall extend fiscal support of 30% of capital expenditure, to approved units,” the statement
said.

SDRF—LDHLET, BRXEICLY. LEMFEROCFER v 7r—DD56045<EH 1521 =y
PRI ENDRAATY . BREHESA 22T 4T (DL) RAFX—LATIE, BEEZHEDZRK50%D A
vEUT4TE, MERLEED 6~4%DHRERFAES A v T4 TN EMREBESN D TFETT,

At least 15 such units of compound semiconductors and semiconductor packaging are expected to be
established with Government support under this scheme. A Design Linked Incentive (DLI) scheme will offer
incentive of up to 50% of eligible expenditure and product deployment linked incentive of 6-4% on net sales
for five years.
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BRIE, NIV FHNBRFERIEES - EOMOBRBEMETHN T SIEZFE,
Japan keen to work with Haryana Government on climate change & other
environmental issues

BRI, [URZESCIREMBEICEAL. NV FNBFICRTEREZTVD. BHT3FISROELE
TLTWSE. AXFHATHRENGSFEL.

Japan has shown a keen interest to provide technical support and collaborate with the Haryana Government
on climate change and environmental issues, an official statement reported.

BAXFEHESHRESNRE. NV VYFNARBLHRIC, JIELEH. REYERE, EXEFE. KRIEFEL.
AMERMERE, THHb, WiELE, TOMBEESBFICEAT LIt I —RIDAREMEES=H. JIL
AAUMR—VTAR7 ST 7 Ut ZEEAnE L1

Secretary of Environment, Embassy of Japan, Mr. Yuki Yoshida, along with Haryana officials visited Aravalli
mountains at Bhondsi district in Gurgaon to explore the potential of setting up a center of excellence related
to climate change, waste management, e-vehicles, air pollution, biodiversity conservation, land
degradation, desertification and other allied areas.

NYXFINBRFRERTIE. BFGAMETSHS K4 YEMRARMOSKEREBHMFADSE TH S Ashwin K
(X, BIEMEICHT D FA UL LOHIM - EEBEM~ADBHERENLEZENDETT, X, A VF-ED
FREEMBSHEETOT S L, RU. IUN (EFRERREES) O Leaders for Nature 7045 5 LEE
FHTHD Minal Pahuja k. FEATEELRBEICH T IRIBLIREZFLELTLSEERALEL

During the visit, senior official of climate change division of German Technical Cooperation, an International
Cooperation Agency, Mr. Ashwin assured cooperation for technical and financial assistance from Germany
on environmental issues, as per the Haryana Government statement. Head of India Business and
Biodiversity Programme and Leaders for Nature Programme (IUCN) Ms. Minal Pahuja also expressed her
desire to support and partner on sustainable challenges.

BE2#+—3 LT, 41V FREBTHMfEA VY FXEEADIZI Y FAY FERHA,
At India-Japan Indo Pacific forum, India stated its commitment to free & open Indo-
Pacific

4> F®MS. Jaishankar S4B, HEIA > FRFETI+—SLTHEE., 42 FIZEATHME=A >
FARFFE#IBICOI Y b 51 LR, —ANBRKER., EF L EOBERLTH~DBESERBL
$ L/T:o

India’s External Affairs Minister Mr. S Jaishankar speaking at the India-Japan Indo-Pacific Forum stated
“India is committed to a free and open Indo-Pacific region” and expressed concerns over complicating
actions, including unilateral changes of the status quo and militarization.
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S. Jaishankar K&, 4 > F - BARBE®RIC O\ TN, Higipy - HRMIGBHEANIE Lz, /A= FF—>
IDRKECHEL-BZHALELz, [AAFEIN-BNXR I+ —SLTHEEFTLELT,

BEW/S—hF—2 v JIE, i - #ROLGRBICESRZEHE. KRECHTEEZXITIz] EBFALEL
fzo TLUFS - ETA4EHEN (COMETRLBALGER LTFALELRESLELINEE. S
Jaishankar KI&Y A — FTHRFE L=,

Delving into India's ties with Japan, Mr. S Jaishankar underlined that the partnership has made great
advances with a convergence on regional and global matters. "Addressed the India-Japan Indo-Pacific
Forum today. Underlined that the India-Japan partnership has made great advances with convergence on
regional and global matters. Recalled that Prime Minister Mr. Narendra Modi called it the most natural
relationship in the region,” Mr. S. Jaishankar tweeted.

BERIFEBRETHRMEA YV FREFE ZBELTVWET, TLT. —AWGHRRERLESRILZETE
HETHERILTVET., BERLEIIHL, £EEBHR S oo T4 T PLD) RF¥—LAICEIRE(CH
TDESMRBLELED &, DOv A - Vv VA—IILREHOYVA— FERETEOTVET,

"We are committed to a free and open Indo-Pacific. And concerned at complicating actions including
unilateral change of status quo and militarization. Urged Japanese companies to respond positively to the
Production Linked Incentive (PLI) scheme,” Mr. Jaishankar posted in another tweet.

S. Jaishankar KIZER ZZ2#(FHMho=A., —AMNGEREELFERILICET IaA Y ME, 1V FKXE
FEHEBICE T ATEOEEMNERSAOHANESDEFEYVEERLTHIDTHH EERLNET,

Though Mr. S. Jaishankar did not name any country, the comments on unilateral change of status quo and
militarization came in the backdrop of growing global concerns over China's increasing military muscle-
flexing in the Indo-Pacific region.

BEIERIZDLT, S.OovAM v rh— LKL TENEFEORZESIX, 4 HERELITTIELEL, <D
SEMIA—<y FTHEHLMNE] ElRFLIz, JU—2 N— b F—2 v TOHIELBEDOHEE L
5, IhNF-BbDEFESIE, AEESFEITTHL, ZLO=ZEM74A—< Y FOSEBHELMNTYT, 2022 £D
S AZRERBII 70 BE K. BEBEZELYELLARIZIELEIFEFTE, | EDE,

On the India-Japan relations, Mr. S. Jaishankar said “the closeness in the ties is evident not only in the
Quad but also in many trilateral formats. Mutual benefit in also establishing a Green Partnership. Our
closeness is evident not only in the Quad but also in many trilateral formats. 70t anniversary of diplomatic
relations in 2022 should take ties to a higher level.”

BAEEMEERERETY— - RYS— - FI—TOFET, & 4 OHHNERA Y FAXEFETIF+—S5 L
PEESINEL, FEZBIZEINE, BADABRETHIMFERL., §%. ESICEHNZFEHIIBT S
HIZEAL., 74—S5SLTHEEZTLELE,

The fourth India-Japan Indo-Pacific Forum was hosted by the Japan Institute of International Affairs and
the Delhi Policy Group. The organisers said Mr. Hayashi Yoshimasa, the Foreign Minister of Japan, also
spoke at the forum as to immediately launch the activities.
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RyAO—LEILER (BCIC) . 20224 2 BICEHERKEKEE.
Bangalore Chamber of Industry & Commerce (BCIC) plans India-Japan summit in
February 2022

NoAO—)LEIXRER BCIC) X, BRDBRERNOHLFTEIAMERELRELTTE—LT HEY
HAD—IREL T, 20225 2 AICHHEREAZFAEFETY . BCIC X, 2021 FORVLERHAICRRIZE
BRZHRE. HEEDRANBZRE, BAZRE. BL-RBREHFAITHEBHNEF >TWLET, BCIC
D KR Eh—ILeRIF. 12022 FIXAMERBFIL 10 AETHLHY. BCIC KT+ FTRARIEELT—Y -
DAy JERICEBOTHEZH>TVWET] TO—RELT, £B. BADA VY FATAT7RARIED
SRTHRELFELR] &I,

Bangalore Chamber of Industry & Commerce (BCIC) plans to hold an India-Japan summit in February 2022
as part of its efforts to promote Karnataka as an investment destination from Japanese Investors. BCIC,
early in 2021, set up an office in Tokyo to promote mutual business interests and promote tourism and
share good practices. BCIC President Mr. KR Sekar said “since the year 2022 is also the 70" anniversary
of Japan-India diplomatic relationship, his organization has plans to have more diaspora meetings and
workshops. It held a meeting last week with the Indian diaspora in Japan as part of this.”

BCIC [X. BEIMDE DR « Fr VALK, REFH. AEAEDRY, BARE, BREGARELLE
ZEMELT. RRTEBTOM Y FUOERIBHRITHLHYEY. LEH—ILRIEBERF LT,

BCIC is also the first Industry Chamber from India to operate from Tokyo with an objective of enhancing
business opportunities between India and Japan, inviting investments, people to people, promoting tourism
and sharing good practices, Mr. Sekar stated.

BCIC g7+ TR Parasuraman kI, TERIZH DA 7« AFEHBERICHSITIEEHREOLELS] &b
RELz. £z, TATART - S—T 4 UJ T, &WE, Hifi. Y—EXRHICET5HEDHHE
HREBALFEL, FIAZ - FLORA—LHDT4 I T L - FILAXHEIRREEET, BADO 3T
AEHEHRAEHEDNNA— =2y TI2&Y., BE 20 FFOMIZA V FOEHEEE) T 1 B THE
CorZEbEBIALEL-, BIC, BENERZMREL. BECEVNV-EBZHICHRELZEDICLTHITL
EFEFFUMNMTELT,

BCIC former President Mr. TR Parasuraman said “their Japan office is a breakthrough in India-Japan
relationship”. He also stressed on the areas of collaboration between the two countries in manufacturing,
technology and services sector, speaking at the diaspora meeting. Toyota Kirloskar Motor Vice Chairman
Mr. Vikram Kirloskar, speaking at the meeting, highlighted the changes that have happened in the vehicle
mobility space in India over the past two and half decades through his partnership with Toyota Motor
Corporation, Japan. He further called to strengthen the India-Japan relationship and build on the past
foundations laid.
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BRAODLHEE (T L) BRBHEIXREX. CII (Confederation of Indian
Industry : 4 > FEXER) - YSv FMIHE. HEEEREFREBANGED R
ARBERHETEH, 41V FHAEBRTBICHT AR LZHBFET ILERICONT
ERLELT,

Japan’s Vice Minister for International Affairs, Mr. Hirose Naoshi addressed the
need for India to maintain openness to the international market to attract foreign
direct investments and provide an attractive business environment at CII
Partnership Summit

BAOEFREXELEE (BHL) BEFELEIKER, ClI A—rF—v T -4 3y MIBWT, T4
VRENEERBREEFVAA, BANGEDRRARRZRET 5012, BETSBICHT SEBMEE
HEHITOIDENHD | LdRFELT,

Japan's Vice Minister for International Affairs, Ministry of Economy, Trade and Industry, Mr. Hirose Naoshi
at the CII Partnership Summit said that “India needs to maintain openness to the international market to
attract foreign direct investments and provide an attractive business environment.”

THALRDA » FTOREFEIL. THERRCEES M VKRG LE, 200 ZBASRHNELOLNH Y
FY. LL. TOSAHEZERASATOET ., 1 2 FBFAMLOXEITEY. ChoDREFE
ZEETHENTARTY ] LLBRIFBRFEL,

“Japanese companies have more than 200 exciting investment plans in India, including factories
construction and production line expansion. However, many of them have been delayed or postponed.
Support from the Indian government is vital to restore these investment projects,” Mr. Naoshi said.

(Y FIRBELGLITSETEAGL., BIHEMTHS | EEIRRBEIHFSIATHET, LoL,
NEEEBREFBE. 70— NILEFORTERICHEENBELVERONET ., NELENRBEBENT
AU RERERELTGERT HOICEK,. BANGED R RAREZRETHIENFEICEETT,

“There is a widely shared perspective that India is no longer just a market but also an export base. However,
attracting foreign direct investments is highly competitive in the global economy, he added. For foreign
companies to select India as an investment destination for export, it is very important to provide an attractive
business environment.

X, ETOERMPERATFICASHIFTERELDT, ERON—VERHBTIVLENHYET ] . o
T. 7B8—NL - HTSAFz—VICBE 24 FOMEZEAESE5-HICE, BREHISIIHT 56
BEZHFTIVENHY EY ] LLEBRITRRFLS,

“Itis also necessary to provide inputs and parts since not all inputs will be available domestically. Therefore,
there is a need for India to maintain openness to the international market in order to improve its position in
the global supply chain,” Mr. Naoshi said.
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AV RE ROV TSAFz—ORTEERREANER-T O, BILM4 2 FZERICHBITF. £
EEPHRA Vo T4 THEDIL EIFGE, REFRICHEANTVSE LRNFE LT,

India has set a target of self-reliant India to play an important role in the global supply chain and is making
efforts to attract investments with the launch of a production-linked incentive scheme, he added.

BENEXBRENBIL/S—bF—2 v TE, 41V FOBEILE Make in India 1 =27 T4 TICEHTHHLD
EH/FLTVWET] EEBERERBRELE, X, BABAR_EFBERICEEEFLSLGVEICTLERLE
Lfze TRAHETE. BFVICAILT IFFEENTREVERLE> 2L HY FEA., —HOEBIRIC
BEIKEET DI EEHIT, REFETIY IS4 FI— U DERMICHET 2RICTILELH D
ELBRITRSNELT=,

"l expect the India Japan Industrial Competitiveness partnership will contribute to self-reliant India and make
in India initiative,” Mr. Naoshi said. He also noted that cooperation between Japan and India is not limited
to bilateral relationships. "It goes without saying that in the modern world it is not realistic to be self-reliant
on the economy. We need to avoid over-dependence on some source of the market and ensure that the
supply chain will function efficiently even in emergency situations," Mr. Naoshi said.

#MAEES > FAXEXMEE, T35 (COVID-19) ORFIICLY. ROV T4 Fz—UAKEL
HEERT. AEQRX LS. FEATR. RAMELEFICEY. S{OETRECRTEICITEEZSX
A, AV FRFEFBREHR T TS £RFLz, BRRE, HEAKRKOREFERTHLIM LD
N—bF—P 9 TEFBITERLTVET ] EHRARRITBRFELF, Ff=, 1,400 LU EDOBREENA
VRIZRELTWS, LiiRFELT,

Ambassador of Japan to India Mr. Satoshi Suzuki said that “due to COVID-19 restrictions, the global supply
chain was severely impacted, leading to the high cost of procurement, shortage of semiconductors and hike
in oil prices that has hit manufacturing and sales in many countries, but the Indian economy continued to
expand. Japan has attached high importance to the partnership with India - the largest democracy in the
world," Mr. Suzuki said. He said more than 1,400 Japanese companies have invested in India.

MEREFNFAGEEZAZITVDICLHLT., A U FITRELTVWSEARE 281 20K TEIN, &
‘1. 2FDREICA V FTOEXREHZMAT IAELNHIEEAELTVET . ChIBERERNI 2 F
[CHEEIHM/HORNTT ] EHRK (KfE) . F=. AV FORBEORTUOvILEEZSHE. BX
EXROBERFFLHAFICIRATLVEL] EHRRELT,

"Despite the various challenges in the global economy, approximately 70% of 281 Japanese companies
which have already invested in India, responded that they are poised to expand their business activities in
India in the coming 1 or 2 years. This is yet another positive sign of expectation that Japanese companies
have in India,” Mr. Suzuki said. He said that considering the actual potential of India, the investments of
Japanese companies have not met expectations yet.
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TBERNGA Y RADREZILKT 2=OICIF. 412 FEFASELEL TFATREEETEEHEHER. E
VXA ARRZRICHET HENFARTY ] LHBARR (KfE) [FRRTVET,

2/ 03245 — 3 XK CEOD Amur S Lakshminarayanan Kk, T4 > FERKRIFTIO2IL
BTEFNLYBRVDRREFCLEEZTEY . TOFIILEEDHDEFAKRD Society 5.0 <[ 1+ THI
ETHLETORBICHD) EBRTVET,

"For more investments to come to India from Japan, it is indispensable for the Government of India to take
a lead to further improve the business environment by ensuring predictability and stability,” Mr. Suzuki said.
Tata Communications Managing Director & CEO Mr. Amur S Lakshminarayanan said that “India and Japan
believe digital innovation fosters a better future, and going Digital is the bedrock of Japan's progress
towards Society 5.0.”

HARRF

Japan’s Economy

BABF. P/IMERICKDIREREADIR MNERZTBEICT 5-ODHBEBEZEKTE,
Japan Government maps out steps to enable smaller firms to transfer costs to
bigger companies

BABAMIE., FEAXHEEENIEE LR ZHET 5. PIEESNEMBEEO LR CEELFICL SR
FEBEICKEEICEBEERDIRICTHIFEZEME LE-—ENHEZRRLFE Lz, BUFE. KEEN
AR GBAEZFIAL, THRIFEELDEITARICTAEICEVMAREZRET 2FEH N, BERE
BILTHEEZEMELTVET, COBRBBTREEDERICRT 56, PIMEETELUKL XIS
AEESNSERICEDTLET,

Japan Government has unveiled a package of steps aimed at enabling small and midsize companies to
pass on costs from higher raw material prices and pay hikes properly to bigger firms, as Prime Minister Mr.
Fumio Kishida pushes for wage growth. The Government aims to strengthen monitoring to prevent big firms
from taking advantage of their relative superiority and setting unfairly low prices when they do business
with subcontractors. Such a practice, which goes against the country's law, often squeezes profitability at
small and midsize companies.

FHEK () . BERRELEOBINREZERIHLVELRIRZERT L0, EELEREZTARX
BEDEEZTWET, BF, RYO 3 HAMZHEEHRE L. FEROEERSHNARIEILT 5,
B -/ ENEZIME~AORYMBEAZRETLET., FEHREIBEALEOSHKT MEREOER
FXZAHHR - dUNEEMN, R MESHALMEICEEL THRELITONDIKRIZTE-HDDEE%E
AET 51 &Rt

Mr. Kishida sees wage growth as an integral part of his drive to create a new form of capitalism that aims
to achieve economic growth and wealth redistribution. The first three months of every year will be a
designated period to intensify efforts to tackle issues faced by small and midsize firms as annual wage talks
between management and labor unions go into full swing. "We will set the stage for small and midsize
companies, which support employment in local economies, to be able to properly pass on costs to their
prices and make profits," Mr. Kishida said during a meeting with business leaders.
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RERDAENGOE—HARTHSEAREFHRESREHABIRERE2T 21 HAOKREMNLE,
THETREOREEZF v I TIBMAAERESE. 2022 £ 4 A SHFELIRPABEEEIC, THED 120 A
Mo 288 NICEBT A EZRBELTVEY, EH 1 AHULEDHFR - INER~AOHERYREZEMR
THEEIETYT,

Representatives from 27 organizations attended the meeting, including the powerful business lobby Japan
Business Federation & the Japan Chamber of Commerce and Industry. The package envisages doubling
the number of government investigators in charge of checking the reality facing subcontractors, to 248 in
the next business year starting in April 2022 from the current 120. They will conduct interviews with over
10,000 small and midsize companies a year.

NEWMSIREREFPERETIX. FRAEGESIAEICET SIHMEEE 6 AZICEHDIFETT. D=
., THETERNEELRONDAEEDEREERTIRBEERDI YV THA FEHFRLET . TOR
Red Iz, REENHNEEADIR MEEITEBHER OGNS 3 PBEZEFES. EHMICIHBA
YREZERIT STFETT

The Japan Fair Trade Commission and the Government Agency for small and midsize companies plan to
compile a report by June on unfair practices. To this end, a new website will be set up, enabling
subcontractors to anonymously submit information on bigger companies whose practices are seen as
illegal. Based on the results, three sectors in which big companies appear reluctant to allow smaller firms
to transfer higher costs will be chosen every year for intensive on-site inspections.

REENFELEZE (FE) AALEY., EEBBICEDVEERBERTLEZVTEIBEZHCEH. B
FFIE#5 5,000 #ZMRICHEZITIFETT, 2 0F (COVID-19) DEEMNSDEIENEN, ZLDH
B - /M EEFRAE LTHRLVEEREICEM TOEY ., IRLF—PEMHOBEIEIEXICE-
TEEDOET, CHOLEIRMEERBETIEHICECEFTELFZIT H2MMNEZICHB AL TNER
YEEA,

To avoid bigger firms from exploiting startups and marketing products based on their business secrets, the
Government will conduct a survey covering around 5,000 firms. Many small and midsize firms are still facing
difficult business conditions as their recovery from the COVID-19 fallout has lagged. Surging energy and
raw material costs have become a headache for companies as they need to carefully decide to what extent
they will raise prices to transfer such costs.

BERDRE2— 7y THE, #Xstta—J LA, HRTHOD THMAZEE (21—
L7 ZXEICHEE. BRLICHE.

Japan based startup Euglena Co becomes the world’s first company to grow large
amounts of microalgae ‘Euglena’ for human consumption

2005 FITHRISN=BADRE— b7 v TE HKXEHI1—TLFE, FRLFFRELE ST M
MEH 1—J LT OBRNMERTORRARKEEEICHATHNOTRIILE-EETT, AttEF. 2—7
LT ZRALTRRESNONATRMZOBRHELETIEXEERALTVEY, RE2—+T7v T
DESEL, BONCHEEAHTE] LAIEBOHERREFIEL-TVET, [ESEEFTSLH. BEX
—. HR-OHBITHKBLTHRLL, TADBRE— Ty TOFEERR] EBRFLT,
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Japan based startup Euglena Co., established in 2005, is the world’s first company to succeed in growing
large amounts of the microalgae ‘Euglena’ for human consumption in an outdoor facility, a feat once
believed to be effectively impossible. The company operates businesses that use euglena to make products
from health foods to biofuels. “The mission of a startup is to create something from nothing,” Founder Mr.
Mitsuru Izumo said. “If you’re going to start a company, you should take on the most difficult challenge in
Japan or the world. That is a startup’s reason for existence.”

RKE 1 FOERAND TS T2 HERI, RBELRITELOFREOBEREZBEDOHYIC
L. BEZZ-ELEESIETY, FHEZERICTHIRBMOSVLDELVESEINEER, REF
DMBZEIRDELz, TNAEONTT, S FJLAVOFEREZMYEL, RZICBERSN-HEDE
EZFAALTHRZRKIT. DV FYLAVEZEENTREICEETIRMERILILEL, Thiz, ¥
MEBIENOHARETLNIETCHIENHEFEATL,

During summer vacation in his freshman year in college Mr. Izumo visited Bangladesh and was shocked
to witness the plight of children suffering from malnutrition. He wished to find something nutritious that can
make the children healthy and began studying nutrition. This led him to learn about Euglena. He continued
his studies, taking advantage of the treasure mountain of knowledge accumulated at the University, and
eventually established the technology to grow large amounts of Euglena outdoors. Until then, the
microalgae could only be grown in indoor labs.

HERKE., T2—JLUF#IERIEUR, HE0OHETHIMMEELZRANT, BMA. M. 8. B,
M ELNS 5 DDF (food, fiber, feed, fertilizer, fuel) NAATREEET HHEHMEZHE. #4E
~DFAEEDHDIEERELR] ITEZATEXFELRZ] EDE, BIfIE. ChiZa—J L THEDEAPIE
HEREFRFT L CTEMIc, AREOIEE. NMATSRAFVvIORREICERMYMBATHET, KR/ 1
- Ta—EILEBRE THRXTH] (X, BERD 2050 FICBETH—HRY - —a—FSLERICEHT S
DEHFINTNET,

Since its foundation, Mr. Izumo said, “the Euglena company has given top priority to developing the
technology to produce the five F’'s of biomass — food, fiber, feed, fertilizer and fuel — using its namesake
microalgae and then promoting their use in society”. The company has marketed foods and cosmetics
derived from Euglena and is working to develop animal feed, fertilizers and bio plastics. The company
expects its next-generation biodiesel fuel, ‘Susteo’, will contribute to achieving Japan’s goal of becoming
carbon-neutral by 2050.

FRAXADODERREA—TLTOHEZRHETIHRTAIE., BOFTEBIERFEZREELETA, 0
— LT OBERBOER E AP EERKIZE T IRIERETZRINLEASHEET 5. BAD
H—ARY Za—FJIIICEMTELIRBTHDIEESETT,

Susteo made from used edible oil and oil from Euglena, produces carbon dioxide when burned, but because
Euglena and the plants from which the edible oil is derived absorb carbon dioxide through photosynthesis
while they grow, the company says the fuel can contribute to making Japan carbon-neutral.

RE. BAORFITIE, BHIEST 211 F - TA—EILOFERAERL, SBUTEEDLNTUVETS,
LAL., a—JLF#E. WISBEBEORNER/T,. TUDUERETL. BEOBBRLTRICES
MmAzond, BHEEDLDLGWASLY - T —EILORAEICEILELR, YRATHE, BRIERK L
ERMRETEHEAEORELFRVRBOLONTVET, —BHLBENRO LSy IDT D UITHL
THRODLTHEAHESELTLET,
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Japanese regulations currently limit the use of biodiesel in mixed diesel fuel to no more than 5% because
higher levels may cause engine trouble or lead to lower emission performance. The Euglena company,
however, enlisted the assistance of Isuzu Motors Ltd. on engine tests and successfully developed the
biodiesel, which can replace ordinary diesel entirely, eliminating the need for petroleum. Susteo is
recognized as having the same grade and quality as ordinary diesel under both the Japanese Industrial
Standards and the Act on the Quality Control of Gasoline & Other Fuels. The company says it can be used
in engines of common buses and trucks safely and without worries.

FEXHEHE, tXICELTEHR.

Prime Minister Mr. Fumio Kishida asks companies to raise wages

FRAXBEHEE. EONEEVSEEREFEEZERT 50, 2022 FHEOERFERSICAITELITE
BER, BADBRAGRERGKTHS TEEE] ORET, FHREI TELFIZ&E->2T (BE%Z) 2EI S
CEIE. FERBRETHD] LR F L,

Prime Minister Mr. Fumio Kishida has called for wage hikes ahead of annual labor-management
negotiations early in year 2022 in Japan as he seeks to achieve his policy goal of wealth distribution. In a
meeting of Japan's powerful business lobby known as ‘Keidanren’, Mr. Kishida said, "To distribute (wealth)
by raising wages is to invest in the future."

2021 F 10 AIZ THLVWEREZRORIE] 2RX0—H Y EBIFRELE-EHE. BAOES EF OMEA
HWFXZESOTVBHERTVET . ROFXRFEENIRES 2022 F£ 4 AZHIIC. BEOFRMESEIET.
FRENATRAOKEICEBELI-BEICLD INBOELEFEZERLTVSET,

The Prime Minister, who took office in October 2021 with the slogan of creating a new form of capitalism,
sees accelerating wage growth in Japan as holding the key. He has been calling for an over 3% pay hike
by companies whose earnings have recovered to pre-pandemic levels as annual shunto wage negotiations
end before the next business year begins in April 2022.

TBABFHAKEES (BHE) F. SECXICHL2EMLGELETEROLY., BKEBREZREL
Y3528 YIFAL, EELOERK, &0EN (BELITIEZ) RETH L] ERAENOFEENMER
F. BEEFZEZHEOIERFBNIHFE LA THRREL

‘Keidanren’, formally known as the Japan Business Federation, does not plan to seek wage hikes across
the board or set a numerical target for member companies. "What's important is for each company to
consider (how much they can raise wages)," Keidanren chief Mr. Masakazu Tokura told the meeting
attended by corporate executives who serve as the organization's councillors.

BLEEF, FREX, BICVMNILARETHEZR Y —EXELYHLE, 30F (COVID-19) /3
VTEVIDERENSCEEERLLEEEDNTVEY., SENEERBICONT. BRBERLTY
LIGDELEIFICEELI-E, TEE] ELTHLNSBAFTBESKRESENRERLTVET,

Manufacturers have staged a faster recovery than non-manufacturers, especially service providers hit by
anti-virus measures, from the COVID-19 pandemic fallout. For this year's wage negotiations, Japanese
companies agreed to an average 1.78% pay hike, according to the Japanese Trade Union Confederation
known as ‘Rengo’
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BEEF 2022 £ 1 BIZRELERITOHA RS54 U2/, DEEFBEAOXSNREIRETT,
QAT IDAMILNADFHE (#3700 #HCHFEEE. Y ITS54AFz—2DRE. BAIXLDOLER
TEIZEY., PEIIXETZICH LTEEIZCA>TULVET,

Keidanren is expected to draw up guidelines for its member companies in January 2022 before companies
and labor unions begin negotiations. Uncertainty over the new Omicron variant of the coronavirus, supply
chain disruptions and higher input costs have made companies cautious about the outlook.

AARBTHBEAREKRE, 205 (COVID-19) O##EY A FORMICEETAEALABEEY .. BUFD
PR RBERNERLL T, BABREFORENLVRAEIZGS EABFEINS EBRFELL,

Still, Japan's economic recovery is expected to become more evident with the waning of downward
pressure from COVID-19, supply-side constraints and a boost from the Government's new economic
stimulus, Bank of Japan Governor Mr. Haruhiko Kuroda told the gathering.

RHBEE. FBEEMEORALICOGAIEARAIBAORECHELFIRICILIAMBRENERNE
MALFEL, EREILGREICL - THBEERINRALLE-EREZ. EEZ LT HERIZH D EMFIT
MmzaFLt,

Mr. Kuroda stressed the importance of investment in growth areas and in human resources via vocational
education and training that would result in higher labor productivity. Companies that see labor productivity
improve due to such investment tend to raise wages, the governor added.

BEEHLFZT. THREOT/ORFREX. BARLEZE ST, EEFREFZENML, ERBL-HNBBHR
FEAMCERALENS, TORIIE - RRFRICAITEEBEZILATELIATHANTH D] EBRFEL
1=,

"Currently, the macroeconomic environment is favorable for Japanese firms, in that they can increase their
investment toward digitalization and decarbonization while taking advantage of the low interest rate
environment and effectively utilizing accumulated internal reserves,"” Mr. Kuroda said.

2%0D4 I LERIFERTELGRVAREELAE <. BRIFBESFOESMBERZRAICOI->THET S
EFESINFET, RHBESE. DELRICEEEEFENMEIRETHSEBNATVNES ., ARIZE SR
BEANDOEENBZSINLP, FREXSNMIONETS,

With its 2% inflation target likely unattainable, the Bank of Japan is expected to maintain its ultra-loose
monetary policy for an extended period. Mr. Kuroda has said higher prices should come with higher wages.
The shunto negotiations come amid concern about the yen's weakness on the economy.

REALET. ARLPBAICELIEEOHBORMOREFFICHEZSEZ 2000, BFLKIZEZTS
ADHBESZDHLEROFELE. ARDREZZHT TV SDIFMEHEETHY. BALLD (RY)
EETHENMEZETS,

Mr. Kuroda acknowledged that the yen's weakness hurts the profits of companies relying on imports and
households' real income but it has a positive impact on the economy as a whole. Exporters are among the
beneficiaries of the currency's depreciation that boosts their overseas profits when repatriated.
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FEESN. BHHEHIR D= 4000 EADHNMEE ERE,

Chubu Electric Power Co to invest ¥400 billion overseas for emissions cut

HEREAIE, ZEERERBEH ERIBOR Y A EIET S, 2030 FEF TICHXK 4000 EADESN %
BZzI5&. AHOMETHREIFERLELE, HREDNSL., BHATOBERRIRLF—SEXRNE
IR EICH 2500 EAZAET HI1FAN. KROLTUEZTLHERPLTL HERFRERELLGLI R
WX —RIZEEY H5HiTI2H 1000 EAZHRT 5, Ff-. BEHRFTLEERMICEH 500 BAREZRET
PRENHD] EMHREITEDA V2 E1—TEL>TLET,

Chubu Electric Power Co. will invest up to ¥400 billion ($3.5 billion) overseas by fiscal year 2030 to
accelerate efforts to cut its carbon emissions, according to the firm’s president, Mr. Kingo Hayashi. “Of the
total amount, the company is ready to spend about ¥250 billion on acquisitions of and investments in
renewable energy businesses abroad, while it will set aside around ¥100 billion for technologies related to
such energy sources as hydrogen and ammonia, which produce no carbon dioxide when burned. The utility
is also ready to invest about ¥50 billion in the areas of electricity sales and power transmission technology”,
Mr. Hayashi said in a recent interview.

hEREHIL. N FFLDKAFKEESH Bitexco Power Corp A4 5 > 4 DEHE4%t Eneco Groep NV 7;

EOREES#H%#EL. BEREFTOSFE] EMUEREGHALELE, T7O7ICEBAEAMREIRILY
—DIRTUIXLDBHY., EOXSICEDRRAEZRARL T M EEZABTNIEGE S EBYFEL
fzo POTUNTIE, BEFMBRIRILTF—EAOELEETHIMMADERELMESE D] EMRKIEE
UxLT,

“Chubu Electric Power Co. plans to make such investments through its affiliate companies including
Vietnamese hydropower company Bitexco Power Corp. and Netherlands-based electricity firm Eneco
Groep NV”, Mr. Hayashi said. “There is a potential for renewable energy in Asia. We have to think about
how to expand business in the region. Aside from Asia, the power firm will also accelerate investment in
Europe, a front-runner in utilizing renewable energy sources.” Mr. Hayashi said.

BABAFIE., 2030 FEICHAZADHKERFEICEHIEBARIRILTF—DEIEZE. 2019 FED 18% M 5 1F
LE®D 36%~38%ICFT D EEXEBEBLTWET., COBEZERT S6H. KEXONSFIRGES
FIFELRIRILF—FEFRAL, RERENZRALIBEESELTVET, BAEFAFRIRILTF—ZEO
FTBHIZ, =bEHLRIBNE LETNELRY EFRHA, BEUTEIRILTF—OFTH, FLERAAHE
BIIRELAREMEZMOTVNE EEZTVWET, BREGFTEL., FrroAaHnEssnooozy
FzdsmLTWERLL] EMERIFEBYEL

The Japanese Government plans to have renewables account for 36% to 38% of the nation’s total power
generation capacity in fiscal year 2030, more than double the 18% in fiscal year 2019. In response to the
ambitious target, the regional utility is tapping a variety of energy sources from solar to biomass so it can
boost its power generation capacity. “We have to make every effort to increase renewable energy. Among
all kinds of renewables, the company sees a big potential in offshore wind farms. In addition to its domestic
projects, the utility is willing to take part in overseas schemes if there is a chance”, Mr. Hayashi added.
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MAERIT. RRAESFIMSIFOMBEETIZEASNTE.
Shinsei Bank planning to join Tokyo Stock Exchange’s (TSE’s) new standard
market

WA, REGEHIMEIAE—IC LS L TLSHERTIE, RAETEBRO-OHTBERRAIFICEKIT oL
DMBEEMIZ 202 FA4RLYBMIEFETHDIERKRLEL, RAITIF. A5/ vERMY—ERD
SBI R—ILT 1 T ZA%REHN, EHOAFAEM OB, BTHXZE 47.7ThE T3l E LT, Wit
DH—MTHDITFAL - I3 ~DEMERITHELLEDIEESETT,

Shinsei Bank, currently listed on the first section of the Tokyo Stock Exchange (TSE) said that it plans to
join the new standard section, which will be set up for midsize companies in the TSE’s market
reorganization, in April 2022. The Bank said that it will no longer qualify for the TSE’s new top-tier prime
section after online financial service firm SBI Holdings Inc. raised its stake in the Bank to 47.77% through
a recent tender offer.

HMAERTHRAON TE8ZE (BXRDY I MUY - JL—T®) Bl EHABRMARET A EEHY., #%
ATMSETRETEIHRBABRMLE Lz, TOHRR, FHERTE., TSML-EI2avhAEDD TH#
TERABBDSLBEHAICKETEOHRAN BWULTHDI &) EVWSEEZH/ELIBLOTVE
ED

As around 70% of Shinsei Bank shares are now owned by SBI and the Government, the amount of shares
available for buying and selling on the stock market has been reduced drastically. As a result, Shinsei Bank
is not able to meet the prime section’s criteria of having at least 35% of freely tradable shares in all
outstanding shares.

HARITIE. BRHICKEETEAIHRADLENBRLERODEETH D 25%ULETRLSAREENH D=0,
—HMEHANT S EERIAL TS & BRBIBSTNEYT, HFAERTIE 2022 £ 5 FTIZ 200 &M
ZERICEEHAZRGET AFTEEVNIETYT, (BIID) 2021 £9 AICEHHKEVZEFELELTLET,

The Bank is considering canceling part of its shares to raise the proportion of freely tradable shares as the
figure may fall below the standard section’s criteria of a minimum of 25%, sources familiar with the matter
said. Shinsei Bank said it plans to buy back up to ¥20 billion of its own shares through May 2022. It
suspended purchases of its own shares in September 2021.

SBI (VI RN KR—IT 40T R) ORBEZEHKIF. THARTHIBEICRZ(F7-£7 3500 BADLAH
BEZRETDHEOICIE, FARETIENANLGRRKELGS | EBRRTWEY, REE 1 AL5D
thDIRITTIF. BMBITEMAR—ILT 4 VT XD, RIAOTEERRICIFEBTHRRAZNEITEHFE
TY,

SBI President and CEO Mr. Yoshitaka Kitao said that “taking Shinsei Bank private is a likely option to pay
back about ¥350 billion in public funds that the bank received in the past.” Among other Banks listed on the
TSE's first section, Shimane Bank and Jimoto Holdings Inc. are planning to have their shares traded on the
standard section after the TSE’s market reorganization.
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BABEEBEKX2E NTT) [ ME5IEOANEEREFEZF VD,
Nippon Telegraph and Telephone Corp. (NTT) to check for human rights abuses
among its suppliers

AARBEEFESRRARE N . Y T4 Fz—Uh oEMEBMTAZIRRT 50, 2022 FEMSE
ERSIETAERENDHAINESHEHR T IREEFAKT &, RHBRENHREMRICHAGHICLE
LTz BEXFIF. ERNAOETEY TS5 V—%FIC 40~50 #EAR L. SEFIFEOCREFE L EDEST
[THELTVEINESIHZERT HEELEVNIETY ., BRASHNTT FIEOKRAKUNT T 274 E
DTL—TE2HAOHEREF, 2022 F 4 AICKFLIFXEFEICHARINDIFPEORENERRE T, WAl
FLGEDHLWMERERFATHEVNSIETY,

Nippon Telegraph and Telephone Corp. (NTT) will launch inspections to check whether there are human
rights violations at its major suppliers from fiscal year 2022 to root out unethical practices from its supply
chains, company sources told the press. The telecom giant is planning to visit between 40 & 50 major
suppliers a year in Japan and abroad to check whether they are engaged in such practices, including forced
and child labor, the sources said. The parent of group companies such as NTT Docomo Inc. & NTT Data
Corp. will consider tough consequences, such as terminating business deals, depending on the outcome
of the inspections, which are expected to begin in the business year starting April 2022.

NTT DEELEE, Y T4 V—DERJOTHEZHBL. REEVBHRESTHEZ LTV S, EFIOE
FEZFTTOWELDZERERTSFETT . Ff=. NTTOEERSEIE 130 #A', HEBICKETHENLF
BIREZIRELTVEIDESI NLARDFE, NTT OFETIE. PEORES. HEVAVILBERES
DLBRE. 74 JIVEORHFHICHT 2BEAETELIH. KEOHMIAERICTT2—TIP VR
DREERDDIARICHNTNESHT, REShdI EITHYFL.

NTT officials plan to visit the suppliers’ headquarters and factories to check whether employees are working
of their own free will and are not being discriminated against or abused. They will also look into whether the
group’s some 130 major suppliers provide safe and hygienic working environments for their employees.
NTT’s plan comes at a time when the United States and Europe are moving toward requiring that their
companies conduct due diligence amid rising concerns over forced labor affecting the Uyghur ethnic
minority from China’s far-western Xinjiang region.

RKEOHMEET. HFEBECHRICHKZELTCLET,N, R (BRBAF) FIYEELGHEEL
TWEYT, MEHMICE (COFED) IR Ty TITDEANDARENELH DN, T35 ROERICE
BLTHEZERIEL, #HRZV—FLTWERL] LRBEFREO-AFEYELE,

The United States and European countries have imposed sanctions on China over the Xinjiang issue, while
Tokyo has been more cautious in its response. “In the short term, (the plan) could lead to rising costs, but
we would like to strengthen our response and lead the world by taking into consideration our brand and
trust,” one of the company sources said.

NTT #1140 4 B EMBIZ L TOWETHA. BLEONEC, KT/ B YT OXT v TILEERH 130 1D
FERI AL IBIZHELTVET, NNTHEBFRLBIERZREL. BRETINTOLRREZREL
BASIEZEELTVS L., BREQBERFELZ, 3 LLABRAREFRICHEZRERE LGS, NTT #1&
HIEXREBICZTOMEICHLT XL SR LEFTHA. FENBEYICREBINGZWNGEICEIEGIOITEHY &
BRETHEDETT,
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While NTT conducts business with about 40,000 companies, it makes 90% of its purchases from roughly
130 major suppliers, including Fujitsu Ltd. and NEC Corp., as well as U.S.-based Microsoft Corp. and Apple
Inc. NTT aims to inspect different companies each year to finish looking into all of them in a few years, the
sources said. If officials find a problem during the inspection, NTT will urge the suppliers to address the
issue but will consider terminating business if the problem is not properly handled.

H LS. HD#MBIE A ¥ v U ZILIZDONT., BRDELTIHIEERT S HEME.

Japan may seek criminal charges over H.I.S. Co subsidy scanda

BATIE, BAIREDOHEBEFAEICZBLERVVDLAHIKRFIRITEL H LS. OF4 2 #HERHIEEH
THUREENHLIEEZHOMNILELE, FHEBXRBATREIEESRE T, EELUBLEYISE
L., FIESHROATREEE®RTT D) EBRF L, BAFIE, 2022 EYEICERBELRREST Yo R—2
fGo To Travel] OBEZEELTHY. RAIFvUR—VTCREIZHPEEZTRof-EanBDEIC
MLTELWVEETHRT LT, AEOEHOBREHTS5ELTVNS LS T,

The Japan Tourism Agency may seek criminal charges against two subsidiaries of major travel agency
H.I.S. Co. that are suspected of fraudulently receiving tourism promotion subsidies, officials said. "We'll
work together appropriately with investigative authorities and consider possibly filing a criminal complaint,”
Tourism Minister Mr. Tetsuo Saito said during a news conference. The Government, which aims to resume
its Go To Travel domestic tourism promotion campaign in early 2022, is apparently trying to prevent the
recurrence of a similar case by showing a stern attitude toward the companies, which allegedly received
financial aid under the campaign in a fraudulent way.

Go To Travel Fv U R—UZEETBRMFIE. H1.S. OFEIZH L. FEICZITR--280RE%E
FEOMIRKRD B A, BICIZHFEKREILZ, HL.S. OEBEBRTEZEEFIZLY.,. IO EEZZIT2 L
FHOMIILELZ, REEFESHMEDOFRERBIL. HoTELGELHWIELETHY., FEEITERT
Hb. EEBREEIBRRELz, FHRKEIL. BESHITTHEBOFMZHLINICL, BREBLEEEZHTS
HT&ES5@mLELE, HI1.S [£2022 FHMEETICHEMLEREZHRETSHIFETT .

The agency, which operates the Go To Travel campaign, plans to demand swiftly that the H.I.S. subsidiaries
return the money they received fraudulently. Saito also revealed that the Government has reprimanded
H.I.S. for insufficiently supervising the two units. Fraudulently receiving the tax-funded subsidies is
something that should have not happened and is very regrettable, Mr. Saito said. He ordered the parent
company to uncover details of the scandal and come up with steps to prevent a recurrence. H.1.S. plans to
report its preventive measures by early 2022.

KIEH, H LS (X, EAFHESRF CEO N, COFHET I » AR, BHRZE 15%hy b3 5EHKR, £
fz. D2 NDEEBLDSENFET, HL.S ODFRH2HEDS5E. S - Y—UXLOHEEFHEE. 5
1T#HOBARKRYT— - FSRILOHRREIBEEREGYVET, EHIERY PR T, BIFOEEFZBNF L1,
RBEICRBLE-EEZRELTLS] EdRFEF L,

On Tuesday, H.I.S. announced that Chairman and CEO Mr. Hideo Sawada will have his monthly pay cut
by 75% for three months over the scandal. Two other executives of the company will also be punished. The
president of Miki Tourist Co., one of the two H.l.S. subsidiaries, will be dismissed, while the President of
the other unit, Japan Holiday Travel Co., will be demoted. At an online news conference, Sawada offered
an apology. "l feel responsible for my failure in management," he said.
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F-FAIA. H1.S. [X. COFREBENRHOHMINEZF 3 & 9500 FAHMLTIFA2EREAY ., 2020 £ 10 A
HFETOLEAMIBLRMN 500 EALAEY, BEREEL ERELFELE, HIL.SARBELE-E=ZEZ
BEIZENIE,. 2 20021y FEFRXRH 6 {5 8300 FHDELIEMZAEIZZIT-8U0\AHY . FEEH
[ZIERTFILEZDM)RE HAT ABH->TWEEVNSIETY, RFICESE. HILS OFEHt 2 #t&
JHAT (%, #%2E 11 EALLOWEIEZHEL TV =EWVWSETT, §#%. SHNFBL-HH 6 FEOME
BEHRFEOPRILEBOHFEZHEL., ERICFEZRLESEZEYHEIEHE, RFE. G To
Travel] 7O S LMNBREINATE, 3HOSMERDLVAHTT,

On the same day, H.I.S. also reported that the scandal contributed to pushing down the company's net
balance by ¥395 million, bringing the net loss for the year through October 2020 to ¥50 billion, a record
high. According to a third-party committee appointed by H.I.S., the two units are suspected of fraudulently
receiving up to around ¥683 million in financial aid, with hotel operator JHAT Co. being involved in the fraud
cases. The two H.1.S. subsidiaries and JHAT applied for subsidies totaling more than ¥1.1 billion, according
to the agency. It will identify false subsidy applications among those filed by the companies for a total of
some 60,000 stays and figure out the actual amount of money received illegally. The agency plans not to
allow the three companies to participate in the Go To Travel program even if it resumes.

EHFEBE. 2022 FOREA— OV TaVET FH—-2B8F 2K,
Mitsubishi Motors to reveal 2 concept cars at Tokyo Auto Salon 2022

ZEEBEIEKRASMLE. RKF1 A 14855 16 BETHESNARRA— MO 2022 [2HEVT,
kei EVartThr&avtT bA— MRalliart (SU—7—F) | ZRBLET, kei EVarv+T M,
ZE-RD-RECRENCEEBME L, ZZEBHEL L SOHLIFHADF L ELEBHETY,
BEPEORVPT S EEANLGY A X, EREPFENDRAL—XTHBWNETHEECHZ., £EDEEK
XBVATLRARITAET A EZRBLET,

Mitsubishi Motors Corporation will reveal a kei EV concept and a Ralliart concept car at Tokyo Auto Salon
2022, which will be held from January 14 to 16 next year. The kei EV concept is a hew generation all-
electric kei-car with Mitsubishi Motors-ness, founded on safety, security and comfort, as well as
environmental-friendliness. It combines easy handling and practical size of a kei-car with smooth yet
powerful road performance of an EV, while offering advanced driver assistance systems and connectivity.

ZEBPENIVCTIIITEE/ DY (FER) ~OBRBARBEL-a T FA— (Ralliart
(ZY—=F—HF) 1. FULISTLREFAEBDHDRAA A VI T, #HE Ralliart O A —TFREL
TWEY,

The Ralliart concept car brings together Mitsubishi Motors' engineering and passion for Monozukuri
challenges (craftsmanship). With a premium-feel and a strong sense of presence, the styling expresses the
company's vision for the new Ralliart.
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A K-Za—X
India Economy

244 - E—4—X, TNF¥a FSMBFEBRERRREICET 2REICHEA,
Tata Motors sign Memorandum of Understanding (MoU) with Maharashtra
Government to set up vehicle scrapping facility

AV RRRDBFHEA—D—THEEE - T—2—XF. INTLa rFIMBFEORT, TnNTPa
FIMICERBEBERERR (RVSF) ZRITEODOREICTHAMLE L,

India's largest automaker Tata Motors signed a Memorandum of Understanding (MoU) with Maharashtra
Government to establish a Registered Vehicle Scrapping Facility (RVSF) in the state of Maharashtra.

RESNATWSIEEL VAL, RRAELERAEOERFAEMEZEREKRK 35000 8 HA IV S8
NEFO2ENDETY, AHEN—FF—ERELTEUE—ZRITEHIFETYT . BHITENE, E
X IRLF— - FEIMAIX. WEFORA®, EERZE - SEEHEE (MRTH) A% RVSF BRI DT=8I
RRL-BIERERERRICK T, BDELGEANZAHBICTSIOOXEEZTIENTETY,

The proposed scrappage centre will have the capacity of recycling up to 35,000 vehicles a year for end-of-
life passenger and commercial vehicles, the company said in a statement. The company will set up the
centre in association with a partner. According to the agreement, industries, energy and labour department
will support in facilitating the necessary approvals as per the rules and regulations of the State Government
and the draft vehicle scrappage policy released by the Ministry of Road Transport and Highways (MoRTH)
for setting up of the RVSF.

[R5y TORBOMAIR FOBEIE., F/NEEOEAES. 0N OHERFTEKIEMOATEEME, =il
FEEDEEZIR FOBIK., HEBICHOTERETY ) —VRER., ETOARDE=HDOEHEAIEELIR
BHE, ERT—IRILE—DEAEZELTIENTEET] ERAMRITBERTNET,

"It will address the intent of all stakeholders with benefits such as low import bill for scrap and crude oil, job
opportunities for Micro, Small & Medium Enterprises (MSMES), the possibility of upside in new vehicle sales
for Original Equipment Manufacturers (OEMSs), low operation cost for vehicle owners, safer and cleaner
vehicles for consumers and a sustainable environment for all," the company stated.

AR EF—A—=XE, FOrS—MNBFELREOBEEZRELTEY. SELMOBMERBERH
L. BEHEORERFEEXIETIMYBEAEHRT T ELTVWEY, SEDREIZDNT, 24 - E
— B3 —XADNITTEITA4T - TA4LIE—THHFXVvia-II5RIEF. TNTTa bIMBFER
EL. INSVA S TORERRRIFZIIETEDLILZELL(B>TVWET ] EBRTVWET,
B LRENABRUSEEOBEZRET I LEFILCMONATOETN, COBMYMBAAHIE. Hitages
EEVTANHFICETE2E#D)—F =y TE#BIETEZEVSEHMODOAZI Y F AV LEROTRT
NTI | ERRTULET,

Earlier, Tata Motors had signed a similar pact with the Gujarat Government and the company states that it
will continue to work with other Government bodies to more initiatives to support the vehicle scrappage
policy. Commenting on the partnership, Mr. Girish Wagh, Executive Director, Tata Motors, said, "We are
happy to partner with the Government of Maharashtra to support in setting up a scrapping facility in
Maharashtra. Besides the well-known benefits that appropriate vehicle scrapping offers boosting the setup
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of a circular economy, this initiative will also help in reiterating our commitment to strengthen our leadership
in sustainable mobility space."

2021 &£ 8 R#MIA). T LU KRS - ETAEBMIE, FEA. BD. BRESISEIIT BB EZREMIICHR
L. FERERFLRET IOICRIDERA, BOBHERYV Sy THERERBLEL-. EREE
BERTIE., AVERIBEEHEACEEGETRA MIEBIIVENSHY .. BERICHK- T, 15 FULERAL
EFBRERAEE 0FUERBL-BERAEIEZESINSGFICBYET,

Earlier in August 2021, Prime Minister Mr. Narendra Modi had launched the national vehicle scrappage
policy, saying it will help phase out unfit and polluting vehicles and also promote a circular economy. Under
the Vehicle Scrappage Policy, old vehicles will have to pass a fithess test before re-registration and, as per
the policy, Government commercial vehicles more than 15 years old and private vehicles which are over
20 years old will be scrapped.

1 FEEAE (AD | BBFE2—SFTILOHE - REICSHE 5 F/HTH 2500 FLE

Airport Authority of India (AAI) to spend around INR 250 billion in next 5 years for
expansion and modification of existing terminals

£V ROMELRE. 20F (COVID-19) ORUTI v IcE2RULBHOBEEZFTNET,
2020-21 REHEEIIA L FOMESH, BEV. EENHBBEE, TATNE 1,956.4 FLLE—,
5116 BILE— LT ShET,

The Aviation sector in India has been affected due to severe disruption caused by the COVID-19 pandemic.
The estimated losses incurred by airlines and airports in India in the Financial Year (FY) 2020-21 is
approximately INR19,564 crore and INR 5,116 crore respectively.

REMERNMZBESESOITHANE > TLSHERIILULTOEY TY,
The measures being taken by the Government to revive the civil aviation sector include the following:

o A UFEEXE (AAD) [F. BEIEZ —IFILOYLE - . FHE—IFI)L. BIFEEBRDILE -

ik, TRy, ZEFES—Yar - H—EX (ANS) | BRlE, BTNy s 4EC5#% 5
FMTH 2500 BILE—ZIR CHRARFEZITHHLTVET,
Airports Authority of India (AAI) has taken up a development programme to spend around INR 250
billion in next five years for expansion and modification of existing terminals, new terminals,
expansion or strengthening of existing runways, aprons, Airport Navigation Services (ANS), control
towers, technical blocks etc.

o TU—. NATIN—=FK, RUHL—ILD3DDER/NS—rF—2 v T (PPP) ZiHIE, 20254

F TIZ 3000 BILE—DARRELGHRIEICEFLTVET . 512, PPPARXICKS22EOH
LW —2D 0 —)L REHEDORFKIZ 3600 BILE—2RETHFETT,
Three Public Private Partnership (PPP) airports at Delhi, Hyderabad and Bengaluru have
undertaken major expansion plan to the tune of INR 300 billion by 2025. Additionally, INR 360
billion have been planned for investment in the development of new Greenfield airports across the
country under PPP mode
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o AVFEBFIE £EIC 21 DJV—2 - T4 —ILREBEHRITLHEH TERMIZ] &EBI L
FlLfze SRETIT,. 82DF V=2 T4— )L REENERZRIBLELT,
Government of India has accorded 'in-principle' approval for setting up of 21 Greenfield Airports
across the country. So far, eight Greenfield airports have been operationalized.

o ERNETEDEE - BE - #FERK (MRO) Y—EXICHT HMMmY—EXE (GST) OFMEH
18% M 5%IZ5IEFIFonFE L1,
Goods and Services Tax (GST) rate has been reduced from 18% to 5% for domestic Maintenance,
Repair and Overhaul (MRO) services.

o MEHDI—R. BLU, 774 TV ADRENENE LT,
A conducive aircraft leasing and financing environment has been enabled.

o AUKDEETIE, MEAUIFDEENEDONTVET,
Improvement in air navigation infrastructure at Indian airports is being carried out.

o AVFDOMESUNEIHIT 2BV, 2018FED 7H#A 5 2021 FIZ (L 28 #EITHEML F L1,
ZTOWR. 1V FREOEREMHOBHICEDELM Y FOMESHD T T TIE, BE 2 F£ET
2% 5 19%IZ#EM L FE L1z,

The number of freighter aircraft deployed by Indian carriers has increased from 7 in 2018 to 28 in
2021. As aresult the share of Indian carriers in international freighter movements to and from India
increased from 2% to 19% over the last two years.

Regional Connectivity Scheme (RCS) M. 2021 & 11 B 24 AIRTE. 2 DDKERITIZEE 6 DOAY R
—rE2EL 62 DY—ERNTERNOTUVVEWNEBEZHES 393 BBRAREBEL TWET ., 1 > FEAF(E. M
BRF. DNHEEFIE R (PSUs) . AAl 12K B, H—EXDRITERBLTVAHNEE, AYKR—F, RITHD
BEDEOHIZ, 206122 FAA > FILE—LEZEBALTWET,

Under Regional Connectivity Scheme (RCS), as on 24" November 2021, 393 routes have commenced
connecting 62 unserved and underserved airports, including 2 water aerodromes and 6 heliports. The
Government of India has released over INR 20.62 billion for revival of unserved and underserved airports /
heliports / waterdrome of State Government, Public Sector Undertakings (PSUs) and AAI.

SHEOB L2 TVSVRIARX MEHIBEERERICHEITH5M4 2 FOBRFABRIEDT=
. ULIP (Unified Logistics Interface Platform) 7Ny #A Y > lLogiXtics] ZBAR.
Unified Logistics Interface Platform (ULIP) Hackathon - ‘LogiXtics’, launched to
reduce high logistics cost & enhance India’s competitiveness in the global trade

TERUVEXNES5{EH#E (Department for Promotion of Industry and Internal Trade: DPIIT) I%.
MRERICESDTHRTTATTELLBETZEHD. Hi—VRA 3 —T7z—R - TS5y bT+H—A4
(Unified Logistics Interface Platform: ULIP) ®M/\wvh > TlogiXtics] #BAR L FE L1=, ULIP [&.
FTRTDRAT—IHRILE—IZYUTIILEA LTHERFRBEL. BROFEAMELZHKRT 2FHAEOT T
Y NI —LEBETEHET,. AVRITET2DRODFLLEIRMIRERSZEEXFBNELT
WET,

The Department for Promotion of Industry and Internal Trade (DPIIT) has launched the Unified Logistics
Interface Platform’s (ULIP) Hackathon — ‘LogiXtics’ in order to crowd source more ideas which will benefit
the Logistics Industry. ULIP is designed to enhance efficiency and reduce logistics cost in India by creating
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a transparent platform that can provide real time information to all stakeholders and remove all asymmetry
information.

[SHIEIBICESDTHEREIZCEERHTY, BEHDL., FAlzbEA U RIZET2MROKRRKOMEE
BRLESELTLEANLTYT, 1V FOYHRIRX NI 14% T, HEADMBMOELY L3 F LD TT,
ULIP OBEMIX. 1V FD Y TOSAORBTY /0 o—0EEBAL, FRaXMZEIRETZVY 2
—aVERETAIETTL & BRVVY - 229 TH A NITI Aayog D CE0 T#H % Amitabh Kant K
. N—=F )L ARV FTUIPERRLELT=,

“Today is a very important day for us because we are trying to solve the biggest problem of Logistics in
India. The cost of Logistics in the India is about 14% which is higher than other countries in the world.
ULIP’s objective has been to work with top Indian technology organizations from the private sector and
identify solutions to reduce Logistics cost,” said Mr. Amitabh Kant, CEO at NITI Aayog launching the ULIP
at a virtual event.

SHI2. EREXEERRAFKA# (NICDC) AR GEFTOBREOYR AT LZEZHRE. ULIP NnyvAhYY
MLogiXtics] ZRHISE-Z LICHENBRSNFE LT, NICDC (2021 &£ 1 AIZNITI Aayog (AR >
DB 29) ™5, Logistics Data Bank Project #FHA L TULIP #BFEIT S L 5L o TLVEL=,

He further congratulated National Industrial Corridor Development Corporation (NICDC) for integrating the
existing logistics systems of various Ministries / Departments and for the successful launch of ULIP
Hackathon — ‘LogiXtics’. NICDC was mandated by NITI Aayog in January 2021 to develop ULIP by
leveraging the Logistics Data Bank Project.

ULIP [, IRTDRT—IHRLFT—ICUTLE A LTIERZREE. YO LESETOREVRATA
ZHELTIILT - E—FILBEOARILZRRT 2MRNFORM IS Y b7+ —LELTHRESA
TWET, TRTNAEL, MRMBFAAICKEGHEEN Lo, WRIX MEIBERRERIZE T4
Y ROBENRIEICE ST, YWRAMAZEET S ENTEFET,

ULIP is being developed as technology platform in the Logistics sector which will provide real time
information to all stakeholders and will converge visibility of multi-modal transport across the existing
systems of various Ministries / Departments working in silos. Once completed, one can see huge
efficiencies in the Logistics sector, and which will transform it by bringing down the Logistics cost and
enhancing India's competitiveness in the global trade.

ULIP &2 TFIZ$H D TlogiXtics] DEIBHEIDHI AN ME, OPRT 4V RAEROBEDOHBE LM
RI B2, ZEALRILDTSY b IT+—LTHEE, 3—FT129. FAMVDAFTILEZHET S &
SEEREFEBEHELTVET, NYAYUIE WP DTSy b I4+—L-ECIVEERTIHEHDIZERE
IZEETY,

With the addressed challenges in the Logistics sector, a competitive event like ‘LogiXtics’ under the
umbrella of ULIP, invites everyone to showcase their strategic, coding and domain skills on a national-level
platform to solve the existing logistics industry issues. The Hackathon is very important to achieve the vision
of the ULIP platform.
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NICDC @ CEO 3 MD Td % Amrit Lal Meena Kif. CDARY FODHRTRD &S ITBFE LTz, ULIP [,
B2 OEEL, BRALGETHOKEEZREL. EOL VT - D1 o FOEEET HEVSEHE
DEHRMGERFIZHLAI6DTT, ULIP (X, BZEKICERAMLLABEREZL-0L. 12 FOYREE
USRI THENDHDHIDIZHEEHTLE S,

Speaking at the event, Mr. Amrit Lal Meena, Special Secretary, Department of Logistics and CEO& MD,
NICDC added, “ULIP is also in line with the overall objective of Prime Minister which aims at breaking of
individual silos, promote integration among various Ministries / Departments and promote real single
window. It will bring more transparency and visibility to the whole trade making India logistically more
efficient and competitive.”

4 [E D Hackathon (UN\yHY V) [, MRERIZCE>DTERETATTEZEYELEHDEZEMEL
THY. ULIP OEBOFEVEFEFSSICMETEZIETLELES, NYvHYVIF, RE—+TFy T -1
12T« BA. FEEVMREFROBBMR T ILOEEBICET IMEBEZREIDOTRTOALZRET S
EEEMELTVET, CONYAYDIFETESIMTE, TATTERBETO M4 TEED 2 20
EBREICHDPNTUVET, MRMBMIE. 1> FOBRBEREDNNAYIR—2THY., BEORILEELGRE
ERNO—DTY, F£f=. Aatma Nirbhar Bharat (B3I L=/ > K) OBMZERT H-HIZLEETT,

The real usability of ULIP will further get enhanced through this Hackathon as it aims to crowd source more
ideas which will benefit the logistics industry. Hackathon aims to promote the Startup community, individuals
or anyone with the strategic skills and domain knowledge of the sector. The Hackathon is open for all and
is divided into two stages - ideation stage & prototype stage. The Logistics sector is the backbone of
economic growth in India and is one of the most important accelerators of trade, which is also critical for
fulfilling the objective of Aatma Nirbhar Bharat (self-reliant India).

A2 FBF. TORILBEHEEDNT®H 130 EILE—DA ot oT4T - AX—LER

o

Indian Government approves INR 13 billion incentive scheme to promote digital
transactions

1AV FBFEOI=FY - FrvERY b0 2451&, Unified Payment Interface (UPI) & Rupay 7E
Y A—FZRW=TORILEEIZRET D=-HD 10 BILE—DA T4 TRAEF—LEXKEL:
& . Electronics and IT KE® Ashwini Vaishnaw KAV ARE L=, RIKREIL. TEAFEZ. BAL SRS
[EADTORIVRBIZESNDIIEIFHHEZ. BRTIERISIZE (MDR) O—&HE LTHWVWRLET ) LN
FlLiz, §% 1 EHT, BFIXHNI10ES Y FILE—ZHREL., . JYUZBLDALKRTORILREICE
TTCEBHESITLETL & Vaishnaw KIZIBRTWET, Fiz. 11 BICIX42.3BEDOT P2 ILEE] (7.56
FKILE—HY) AiThhf-LDHRENHY EFLT-,

The Union Cabinet wing of the Indian Government approved INR 13 billion incentive scheme to promote
digital transactions using Unified Payment Interface (UPI) and Rupay debit cards, Electronics and IT
Minister Mr. Ashwini Vaishnaw stated. He said that “the Government will reimburse transaction charges
levied on digital payments made by persons to the merchant as part of the merchant discount rate (MDR).
In the coming one year the Government will invest around INR 13 billion so that more and more people
move towards digital payments," Mr. Vaishnaw said. He also reported that 423 crore digital transactions
valued at INR 7.56 lakh crore took place in November.
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AEAINFE-AE—LIE, WA - TEY FH— K& BHIM (Bharat Interface for Money) -UPl #{#E o 1-
2,000 LE—FTOTOAIILEEIIHT HIVRLARREGY T,

The approved scheme will cover reimbursement on digital transactions of up to INR 2,000, using Rupay
debit cards and Bharat Interface for Money (BHIM)-UPI.

TCORF—LTIE, RuPay TE Y bh— FE & TEEERFF B BHIMN-UPI Zi& C TiTHn=HR5I%E (P2M)
D—EEEZBHNXILL, 2021 F4 1806 1 EH. 10ELE—DEEXHNRAFATLET
& AHFREFRRTHET,

"Under the scheme, the acquiring banks will be incentivized by the Government, by way of paying a
percentage of the value of transactions (P2M) done through RuPay Debit cards and low-value BHIM-UPI
modes of payments, at an estimated financial outlay of INR 13 billion for a period of one-year with effect
from 01st April 2021," an official statement said.

CDRAX—LIE, VRATLERY ANBRITNBRELTOAINRBEIADATLEBEL, LRS- T
Ev b+ h—FOBHIN-PI OF P2 IILEEIZHH ZEFAOEI A2 FTREL. BROT DR ILRFE
EEILICEIESEBRIELEETIETHIINDTT, CORF—ALIF, BROTORILREEZSLHIZIEET S
=012, BFFAFERL-2021-22 FEFEICEM L TERESINEL -,

This scheme will facilitate acquiring banks in building a robust digital payment ecosystem and promoting
Rupay debit card and BHIM-UPI digital transactions across all sectors and segments of the population and
further deepening digital payments in the country. The scheme was formulated in compliance with the
Budget announcements of FY2021-22 by the Government to give a further boost to digital transactions in
the country.

—z2—X /=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

LAY - aAVHILEYLPIE, 412 RADHEH, 5. BEE. iis. 8Hl. WEIAEZDBE. AE
H—ERXREEMET SR - T ENAH -2 T,

B, UTORKDA N—EG>TEYET,

e AVFBAXRBIZR(CU)-400HLULEDBROSHAMBLTEY ., BARXDEHIEEZLTEYFE
ED

o TSAL-TENAHF)— Ry FT—5((PAN), ZEEIADSHTRVERROAKRTHY . 60
AELEASMLTEY £9,

e HORR—HF—-FYLIAY(CBA). FAYLRHEADOMIATHIZHEFEL-FAXTHY. 1000 ELL
EmsmLTsY E9,

BEF, ARBREHE, AoRZ—- I L2 Y- MBA, FEL., REAELILEOEMRTHEREA

52 F—LEBELTEY. BEOERICTAAL)—TTO Ty aFi, BRELGY—EXZRERL
FIEEHHNRLET,

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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MHOBEAEDRR

BAR-A 2 FEDRESAIL, F-bIZE>TEELERNHTY ., BREETEREZR -EMRF—
LA, BROBEERICA VR TOESRRARFAEZT FNAALTEYFET, fhf-blE, HiEX, BH.
Y—ERBEDHTHET, AV FITEHLEZBERREZEITKELTVEY, bk EOEWI 54
Fob - HY—EREZRBITIFICEREEVNTVET,

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) € > K

T: 491 (124) 4309418, Web: www.krayman.com/jp/

Japan Office EU Office

EEES 103-0014 A4 %) 7B

RREEPRX B AEGZRET2 TH 11-2 Corso Palestro, 50-25122 Brescia,
A—rIT v Y RIFEE)L 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

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.

ALK —FTREASHTOBABDEZRE BEXZIRDEICT —HDH 2 /-5 E 1%, REMHIELEE S
HTEHEFET,

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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