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India Japan Relationship and Deals

4 > F® Vedanta #t(d. AvanStrate #tX{RDT T, MITHFEMRITIZ 28-65 7/ A—
U (nm) OFBHEFY TEHE,

India’s Vedanta supported by AvanStrate to make 28-65 nanometer (nm)
semiconductor chips for local demand

AV RFOERASGTOTY) Y FTHB Vedanta 31, 28nm-65nm FEBEXF v TEEIZHRELEFTA. Ch
FIRMODEENCOHEHERDT Y/ O —FENHDHERTNS-0TT, Vedanta t1AY 2017 FIZBEUNL
F-AADHSRERA—H—. AvanStrate WNC DR YMBADETTEIZIEIDZ &Iz Y FT,

Indian natural resources conglomerate Vedanta will invest in manufacturing 28nm-65nm semiconductor
chips because this is the range for which it sees local demand. AvanStrate, a Japanese glass substrate
manufacturer that Vedanta had acquired in 2017, will be spearheading this initiative.

lAvanStrate DY R—L 24 - T4 LY B —ThH5 Akarsh Hebbar K(%, kD#(IZidEL=, T4
KTIX, 28 +/ A—FILLEDOEMZEA, 1V FIX, 4. LT, SEMERBICHREL T HHEMIE
FEARBLMUEBICHY FI. Fhf=blL. 28~65 +/ A—MILDEET I —PEY T« (EITHRE
HIRE) ZEHTWVET, AEIARZEBEAD L. REOBRBEMENRZATRSLHD. AEIAAHNL8A
MOREEZBELETI .

"We are in the perfect place in India to bring the 28 and above nanometer technologies to focus on what
India needs right now and for the next few years,” said Mr. Akarsh Hebbar, Managing Director of
AvanStrate. "We are running the feasibility on 28-65 nanometer range. When we go northwards of 40,000
wafer production a month, we start seeing economies of scale, and so we are trying to do between 40,000
and 80,000 per month."

JI—S UK BFEE. RE. BRELEDNBFELI—T Y MITHIEEBELTVET., A
/A— (Hebbar) KIZ&N(E, SHEDF - FTAICTHEEL. 2026 FZICEEICADHETILEESIETY,
Vedanta D CDNBFEADSAGEE, 14 2 FERFAARE~NDFERXRZEZRET D 71-OICKIFIEZLER
RERRLEBZRTTOHDTY . X, Tata G EMDHEHIEDERTLTVWDEERAONTEY.
Intel HE EMRMGNATIORFLEMEEZRIBT DB ERERLTOLET,

Vedanta aims to target the mobile phone, consumer electronics, and automobile sectors. Mr. Hebbar said
that the plan is to begin construction by the middle or end of this year and enter mass production by 2026.
Vedanta's plan to enter this segment comes after the Indian government announced massive incentive
schemes to boost semiconductor investment in the country. Several other companies like Tata, have also
reportedly expressed interest, while global tech giants like Intel have announced their plans to begin local
production.

D=4 AiE. €. LE. BH- AR, TO/APC—HE, EBREEER—LIHUFTEHRLT
WET, RETARATULLAEAASAERZEET S AvanStrate #DIEN. KT—TILOT 7 /8—, %
v hD—58&Et. VI oz F7IZHEE L1= Sterlite Technologies#tHLFEBHLTLWET, AN—KI(E, [
A KELFRBIE, FERICEFSLGNERBALEL
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Vedanta has a diversified business portfolio across metals, mining, oil and gas, and technology. Besides
AvanStrate, which makes glass substrate for LCD screens, the company also owns Sterlite Technologies
specializing in optical cables and fiber, network design, and software. Mr. Hebbar explained that the bigger
picture that the company envisions goes beyond semiconductors.

AN—KIF T4V FITEFRRE 100%EAICE>TWEITN, TNEFFESLTITEL EBYFELT,
(NN a—Fz—VOPRTRILEELEFHAK., HIREFERTT, hi-bld, HEROEFHSE
HEDNTERBIEFHBISRAI—S—NIZCEDBZ=HIZ, 22 (A2 F) ITEFLE=, @A#ES,
AV REHARAOD 25%Z2 O, ILY FOZIADBERKHEHEBED—DOTHEIETTEHL ., REDEZ
FHEAFIL Y MDLRT, COBRLBRELZBETIDICELZUEBIZHINETT, IF— 45
A, ASRIG, "R, FLTHEERFYTEESHKIC. TLY PO RERERFICARLTLE
1,

"India is 100% dependent on imports for electronic goods, and we want to see that reduce,” Mr. Hebbar
said. "The most important electronic components in the value chain are glass and semiconductor. We are
here to build an electronic cluster of a global electronic manufacturing hub in one place. India heeds to start
doing that locally because not only are we 25% of the world's population, one of the largest consumers of
this electronics, but we are also well placed to build something like this with our current mindset and skillset.
So, we look at not just semiconductor as something we want to foray into — we want to go into electronics
as a whole, which is mother glass, glass fab, panel, and our semiconductor chip."

FEERFy THET, HRERKFOLETIRIEELLIFO—DOTHY . BDELEMLBIKICEY F
T, AN—KH, YOS IaALRTLEZREETIDEIFHETELGL, Jz—FUA#HIEINERRT
B=HIZEBRHLE/NNA— rF—EDBRAICERHNTHEIEDEZICAEZRLTVLWET, AN—KIL.
[Fht=B1F. Bfi/—rF—EDaSHRL—23 vFBATULET, Boldf=6ICKifTOTOER %
RELTNDTLLI, BOoIIRFICESIBREBREE >THEY., HLAFIHEOSN/FE->-TWWHIELWWAZELE
Yy b7y TOHAZERICOE—LEZLDTY, oD/ I1\ID0A2TS5F4 2V FTRHALRZL,
EEZTWVWET, AMETAVRTLEZREBETLZDITIHETIEIHY FEAM., Vedanta #IZIFFHELH Y
T, BHNICEY TSAFz—UhDHBDEIFET. BITHTSAFz—rUEHTICELZFLNTL
F9., TOHIZIE, A VRIZKDZEZHFLETIRELHNIE. RHEOBAICHNTIEELHYET,
T, REMIICEH. AV FZILY FOZO9RDONTIZT B30T TSAFz—22BMEL, 45
AR — (HEeEFEL) (EEZBELLZVWEEATVWET] &

One of the most daunting aspects of semiconductor chip manufacturing for even the largest global
companies is the technology required. Mr. Hebbar agreed that building an ecosystem from scratch isn't
easy and Vedanta is keen to collaborate with international partners to achieve this. "We are willing to
collaborate with technology partners," Mr. Hebbar said. "They would be providing us the technology and
process. They have years of experience, and we want to copy the exact method right and the setup that
they have. We want to expand their know-how and infrastructure to India. Building the talent and ecosystem
isn't easy, but Vedanta has plans. They would begin with the supply chain in the short run, for which they
have already spoken to several supply chain companies. Some of them are willing to come to India, while
others are willing to help import raw materials. We have the tax schemes and local logistics, which will be
extremely important to mitigate the challenges, Mr Hebbar added and in the long run, we expect to localize
the supply chain that will make India the hub of electronics, and that is the cluster we want to build."

BAOBBREECTEEZENES LTHERENMEANE, Tz HF U AHEBELVBREFICEINSIN LA
NEEA, COFERHLGALL. AN—KRE. SO, COBBORBEAMREZERLTVDSEE
WEY, TETOF. FA-60FEIX. £AMLGRRAGREICEITESATVEY ] & AN—KD
E. [HSATEARE. REAFHEMND 6 AREE., FBHRDZEEX. ESRAELTHITSHDT. 4
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A~8 ARDELEELEZZATVWEY, TART LA EXBAROMA T, THED 45~50%EEZIMYADH
FY, TIMH, MAZRHASET, THEOFZEITH L TRVWEEAHRLSHRIZBRYFET I

As more companies try to take advantage of the Government incentives and the demand, Vedanta may
face stiff competition. While acknowledging this, Mr. Hebbar said that they focus on the feasibility of the
initiative for now. "Our plans right now are more backed by the feasibility of the entire thing," Mr. Hebbar
said. "When we look at glass, we look at about 40,000 to 60,000 panels per month. We'll look at 40,000 to
80,000 units in semiconductors because that makes sense business feasibility-wise. This captures about
45-50% of the market both in display and semiconductors. So having both in place will give us a chance to
offer a good supply to the market demand."

AV TS TOFESLUERRCHB T S2EAFHESA, B{EXIT A VA HEBENOBEEICEREY
THERICRYVES, RETHIEENBINOBEZHOFAIRERELHY . TOBHE. 1V FICHEBREREL
LT, Tz 88N EDOBEICH—ERZRETIBRFAZTIFLHY FT . B CEMERAHE
DEBSBFETVEIEND, 42 FHEERF Y TREDFERADIRIE. ChADLARELZONMLHNE
HAh. Dif. TOEDYICEEOIDRELHY . EXNENZEESIRBRIIMPVAUIEEEALFEYS,
ZODEOITIE, HROKXKFA—D—LDORENFARERONFET,

Demand in the Indian market is expected to remain strong for the foreseeable future, and for now, Vedanta's
focus will remain on customers within the country. The companies they partner with may come with
overseas customers and, if that happens, Vedanta may consider serving them once a facility in India is set
up. With so much interest from the Government and private sector, India's journey into semiconductor chip
manufacturing may be about to take off. Obviously, there are several challenges on the way, and how
companies overcome them would determine their success. Partnerships with major global manufacturers
would be an essential part of this.

BENERZ#IL 70 AEREENELR,
Celebration of 70" anniversary of diplomatic relations between Japan & India

2022 F1F, BREA V FOERBIL 10 AFICHEYET, COFEEF, —FZBL THETENTOILD
FECTT, RRTREIVvFarv - S—Ta0IMFRESI. 1V FEBRONBRETHHRTSYZ
YL Ov AV A—VREERBRERNSEE. BADERGHARTHOIHBARERNREICILE
Lfzc RKIF., TRVOWHZFEY. REICBVZHE, REXZEEBETHS] LNFEL, BERE
4 Y FOERGERERE 1952 F(2igFY EL-, EZRERRER. 1 2 FEIEBANERHERICER
TRHEHICFBELEFENERSNIRELLEFR, FEARY YISV RaFMENTRELGL. ZE
FMOFEMENMREERBRLELZ, CNARFORIFEGROELG>TVEY . L L. EXRBILLE
Mo, EDRR, Fiif, XEORRERBL T, MEDARDREFFECRELTVELS,

The year 2022 marks the 70" anniversary of the establishment of diplomatic relations between Japan and
India. The entire year will be marked by celebratory events. Accordingly a luncheon meet was organized in
Tokyo Japan & was attended by Foreign Ministers of both India & Japan i.e. Mr. Subrahmanyam Jaishankar
& Mr. Toshimitsu Motegi respectively and the said meet was also graced & addressed by Mr. Satoshi
Suzuki, a renowned Japanese screenwriter. Mr. Suzuki mentioned that this is an opportunity to reminisce,
be mindful of the present and envision our future. Formal relations between Japan and India began in 1952.
After the Second World War, instead of signing the multilateral San Francisco Peace Treaty, India opted
for concluding a bilateral peace treaty with Japan, considering that honour and equality should be ensured
for Japan to rejoin the international community. This is the cornerstone of our long-standing friendship. But
even before the establishment of diplomatic relations, the goodwill between the people of the two countries
was deeply rooted through business, academic and cultural exchanges.
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1951 £, AV RPZa2—FTY—TE | A7 O7HBERREELER. BRARFEZBFELEL, =
RERAKXEER, UOTAROEEN M BB SN-HEED—DTLE, CORRE, BOBRZICERLTL
EFEBEAODEBLELE, 10 FITELSERMLGRRER T, MEORERKE NEKEam, B>, Jo—nN
IWTHBGNR—FF—2 v T ~AERBLTITEF L,

In 1951, when India hosted the first Asian Games in New Delhi, it invited Japanese athletes. This was one
of the first occasions where the Japanese flag was hoisted after Second World War. This experience
soothed the minds of Japanese people who were struggling to rebuild their country. After 70 years of multi-
layered exchanges, the relationship between our two countries grew into a Special Strategic and Global
Partnership.

AEDON—rF—2y TR, FO7EHADTN, RE. REZRET S5O0, BEVOEMITHT
ZEVEBDZICETVTVEY, EEHEO)—F—2 v TOTF., ELlF. BHTHMEA Y FX
FiE (FOIP) | RV, ZDMOBRRGHMBFEDEED-OIZH AT H2FAHEESBRG/N—FF—&
LTHEEVWERHLTLET,

Our partnership is based on a deep respect for each other’s contributions in promoting peace, stability and
development in Asia and beyond. Under the leadership of both prime ministers, we recognise each other
as natural partners to work together for a Free and Open Indo-Pacific (FOIP) and various other global
issues.

Tl NEANEDKRTROELBEC, 6 HICZHWIENHEET, BRITALEMEEL., 752 FIZFA v
FofE, EREBINERFOXLDOFBRBEBZITOEL, 19 LXK, BFRHEHTOE, BREIERXRDE
RIED-OXRARERZVLELELTVWEL . E<ORAXRADRA VU FITEY ., MIECHKIBAELREZEAL
Flfe T EMRALTORRE/HEIARNETT, / —ANUAXFEREESEVRSF—F-423—
IWEBRDEEE, MERDEDKRHLED—DTY,

We also have a long history of people-to-people exchanges that can be traced back to the sixth century.
Buddhism was brought to Japan and, in 752, an Indian monk, Bodhisena, performed the consecration
ceremony for the Great Buddha Statue at Todai-ji, which is one of the most important temples in Japan.
Fast-forward to the Meiji Restoration in the late 19" Century, Japan needed natural resources to modernize
its industry. Many Japanese travelled to India to purchase cotton, iron ore, etc. The exchanges among
artists should also be mentioned. This includes an interaction between the Nobel Laureate in literature
Rabindranath Tagore and Okakura Tenshin, a Japanese philosopher.

70 BAE(E 1100 AFEICAEF-REEY | Z2T—7IHBIFTCVET . SEOREDEHLELITI VLS E
BYET, FhELX, HITKREZREL. 100 AFEWVSEHB., ELTEDENEHEATITSIEESI A Y
T—UTT, BE. KREEFAFEDN—rF =2y TICKELAREREEA T D EECELTLE
ED

The 70t anniversary is based on the theme ‘building a future for our centenary.’ This is the mantra that will
guide us this year. The message is that we will together create our future and propel ourselves towards the
100t anniversary landmark and beyond. | strongly believe that the future offers enormous possibilities for
our partnership.

F—I2, BARTOTOREFRERE LT, HADTEMERRICEMR T 2-OBNTHFEA/HEET,
Hald, £BEOMELGHEESRELGEBRICEIE, BUAN., BFN. BRBROFZEZHEELTLET,
HalFE, L—VIZESCBATHRMEERMRFERET 5B AERTTVET, Y41N\— - EFal)
T4, FH. BELXE2REZECREREMBICS VT, HAPBAERLIPFEIHREEFELET,
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First, we, as democratic countries in Asia, can cooperate to contribute to global peace and prosperity. We
share political, economic and strategic interests based on the firm foundations of common values and
traditions. We are continuing our efforts to build a rules-based free and open international order. There are
a plethora of fields that we can cooperate in security issues including cyber security, outer space and
economic security.

FBIIC, BEMCGEREEISERBEICT 2FMNAETYT . BREIRVE. 42 FIZHd S&AD DA (BFF
FRER) HEETLE, RETEARL, LUNS-T—AZN—FROEERHKET O ) FHBED—
FITY., X, BR[EA VY FADERXOIREED—D2THLHYFET, MEEF. HEA 2 TFPaARI T«
ET« (B&RY) 8IS 50, thiELORBFHBHLHEEL TERELZ, =60 FN—tF—
VI, A FAFFEMBORE., 2L T, HABELEICHILT 2ENHEET,

Second, our economic relations can be further augmented. For long, Japan has been the largest ODA
(Official Development Assistance) donor to India. One of the most recent and ongoing examples of our
collaboration is the Mumbai-Ahmedabad High-Speed Rail project. Japan is also one of the largest investors
in India. Both countries have also promoted economic cooperation in other countries to enhance social
infrastructure and connectivity. Our economic partnership can further strengthen the economy of the Indo-
Pacific, as well as the world economy.

FZIT, XF, BRE, FE, AR—Y, ZHLLEOXERRE. MEBRELY L CEBTLH-HIZF
ARGEHDTY, 1 FTEABOZEENEA TS LEEE. BLLB TWET, FAlF. DA
HEDE EFEMN, FK, BITBORIFEARZERICGLILEELTVLET,

Third, cultural exchanges including literature, movies, music, sports and academics are essential for our
relations, enabling a better understanding. | am delighted to hear that the number of Japanese learners is
increasing in India. | firmly believe that these young, ignited minds of our countries will be the foundation of
an even stronger friendship in the future.

AAFIAILADKFTICLEDL LT, FEOHREIHBOTNES . EER>TOXRRFTB =ML Hh
FEAN, RLTHABL L2 ERTREHYEEA. ELORVEENENZAALTLET, KK
ADHBOED I VH, RLTELGALGWVTLES, TORLURKMZFERL., HILVWEHRMGAETE
REMYESET, REFINVTIVY (BREEHD) ORPTENA— b=y TERIET HENE
kH5NDTYT, BADEZFRZBLGHARTHHHAK EKE, MEONABRENEELE-REZORRIC. C0
BAGETHS 2022 FITESINERT L. ROFRISERNF Lz, HEDERIZE > TERVHRWEIZ
BHZEZEEO>TLEY., &,

Despite the coronavirus pandemic, our ties continue to flourish. Even though the number of in-person
interactions may have been impacted, this in no way does this imply that our ties have weakened. Our long
history substantiates that. Our common vision for the future will never be affected. We can strengthen our
partnership even during the pandemic by utilizing digital technology as a facilitator of new and innovative
methods to stay in touch with each other. Mr. Satoshi Suzuki, a renowned Japanese screenwriter concluded
the luncheon meet attended by both the countries foreign ministers by extending my best wishes for this
special year 2022. He further hoped it turns out to be memorable for our countries and people.
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KIRH AR RSV FOBMH A RBBTIHEIZS A,

Japan’s Osaka Gas Co enters India’s urban gas distribution market

AADKRARAKAESHE, BAREHEBO—RELT, SUHR—ILD AGP 14—+ 3F)L K
—ILT 4 VTR (AGP) HDBMEANITHE, 1~ FOHBHHRBRFTHBICBALIZERRLE L,

As part of its foreign growth strategy, Japan's Osaka Gas Co announced that it has joined India's urban
gas distribution market by investing in the local unit of Singapore-based AGP International Holdings (AG&P)
as a part of its overseas expansion drive.

12 FBFIX. [IEZHICHET S50, AEDIRILF— - S IRITHHD ) —UREDOEIE %,
RAED 6%M 5 2030 FZIZ 15%IC5|E LIFHBEEZHE >TWET., ZD=H. 12 FORAHAHSHIL.
EEQAEARAENTULET,

To address climate change, the Indian Government aims to increase the cleaner fuel's share of the country's
energy mix from the current 6% to 15% by 2030. Thus, India's natural gas market is expected to see a
boom in demand.

BAEZMOBHARERE. KRAZAMKKEHE, BARETHIBHAREBA 2 ITSREZEAN (JOIN)
(T, AP H DA ¥ MENICERRTIE2FARNILEHET S EEZBHELTVEY,

Osaka Gas Co, Japan's second-largest city gas supplier & Japan Overseas Infrastructure Investment
Corporation for Transport & Urban Development (JOIN) a state-private entity, both aim to invest up to
US$120 million in AG&P's Indian unit.

AGEP 21— k&, 12 T8 FERDH R M EERFEHEL 25 FERMDA VISR SV Fvy— -S4V R%E
RELTWET, KEIRARIE, FLHELFEFZHSHNICLTOWERBAN, 1 VBT OTICEITHIEE
HEEMEBTHIEERLTVLWET, KIRARDIZT7 - EXRIIL - Ix—Dv—, Wy VIEERKIXE
FHIZHL., 12 FT, BEUEIRILI—DOHELGMOBENESZRODLIEFLEHELTND] LB
UFEL

The AG&P unit has eight-year exclusive gas sales rights in 12 geographic areas, as well as 25-year
infrastructure licenses in those areas. Osaka Gas Co, has not yet disclosed how much stake it would hold,
however mentioned that India was an important growth area for the company in Asia. Mr. Katz Sato, senior
general manager of Osaka Gas, told reporters, "We also aim to seek other commercial opportunities in
India, like renewable energy."

2030 FzIcREFREZE 3 BICTHEVS RYBRICAHARRFEFGB L. BARRKSRBESAKICEHD
EIEIF. 2017 EDH 5% b=0D—ITZIRLELT=,

The company has begun a worldwide expansion to meet its long-term goal of tripling its recurring earnings
by 2030, with foreign contributions accounting for one-third of overall profit, up from roughly 5% in 2017.
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TVS 4’ JL— 7 ® Sundaram Auto Components Limited (SACL) #tA3, BERTS U k- A >
TFUABE JIPN) & YBSHEBRHEERE (Total Productive Maintenance : TPM) &
FEHZRHE,

Sundaram Auto Components Limited (SACL) a TVS group company receives Total
Productive Maintenance (TPM) Excellence Award presented by Japan Institute of
Plant Maintenance (JIPM)

WS JI—TRETTSRAF VI BHEIRA—D—O SACL #(E. T4 V—ILITHEABRTS U b - A
T UAHE JIPN) @ TTPM) BFEOATI)—TRESNFEL. SEOREITKY ., SACL [t
F2aUx, 1 VFERNHDZEEROMEMAYZLELS,

SACL, a TVS group Company & a Plastic auto component manufacturer, has been recognized in the
category of ‘TPM’ Excellence Award presented by Japan Institute of Plant Maintenance (JIPM) for its
Mysore Plant. With this award SACL joins the elite list of other 24 companies globally and six within India
to be conferred this award.

JIPM @ TPM BIFtERMICECFM SN TH Y. SACL A7 A V—I)LITHETORROMERHLE., REML.
BELCZELCTCRELEEDEOALICRYBATHSIEZIAATIHELDOTY, VWS JIL—TIF1 2 FIZ
T2 TPHEADEEETHY., TDTIL—T2HTH S SACL AEMRT HDEHADFENTLT=.

JIPM’'s TPM Award is coveted globally and is a testimony to SACL’s commitment to improving quality &
production efficiency by preventing equipment breakdowns, enhancing the quality of equipment &
standardizing the equipment at Mysore plant. With the TVS group being a torch bearer of TPM
implementation in India it was natural for its group company SACL to follow suit.

SACL @ Rajesh Oommen #ElL. [F—LAlL. TPM OLEMLERMEAEA . 2B, BEIZHLICERY 8
H. FTOER BELEE/NBICNZ. £ESRZALTIENAEEFT L, SEDZEX. F—LDEX
DEMBRLICENDTLLS] EBRTVET,

Mr. Rajesh Oommen President of SACL said “The team has worked diligently to implement, imbibe, and
standardize the overall framework of TPM, which has resulted in higher productivity by minimizing losses.
This recognition will further inspire the team to achieve higher performance.”

4 Y FIRXE (IT BHU) AEADFRKE & HEEHRE,
Indian Institute of Technology (IIT) BHU signs agreement with Niigata University of
Japan

IIT (BHU) &FBKRZEE, HHE. £RMR, BEE - VUKDV LRE, P4 - BHEOXRR - HhzH#
EY S-ODHBEICHN, COZM - FRBAE. RIFETHLIMEDEHEREDHDLIEITLEYESTY,

An agreement has been signed between IIT (BHU) & Niigata University Japan to promote exchange &
cooperation in education, joint research, holding of lectures and symposiums, exchange of students / faculty
members. This academic and research collaboration is likely to bring two friendly nations closer.

IIT (BHU) HRBIZENIE, FAEEFBRIZE > TER - HESNDIEDETT, MBI, AHOEZELK
BHEEIHREZEATDIINDELTVET, MBEFFE-. BHWMERATE. XE - S3&. BEHARKR. EBH
FlzoWwTaipEELEL=,
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According to the IIT (BHU) authorities, the students will be selected and nominated by the home university.
Both parties shall endeavour to ensure that an equal number of students are exchanged. Both the parties
also discussed acquisition and recognition of credits, language of education, tuition fee waiver, housing etc.

IIT BHU) T« LY B —T#H% Pramod Kumar Jain HiR& HRDHRRKZDFRRBERE., #0354
DRMAMKT TCORY AT, IROBOBHEREECDIZRIDESS | EdfRF LT,

During the online agreement signing event, the Director of IIT (BHU) Professor Pramod Kumar Jain &
President of the Niigata University Japan Professor Tatsuo Ushiki said “the initiative will help to establish
strong collaboration between the two institutes.”

[IT BHU) MFEBETH S SB Dwivedi #HiZA, 11T (BHU) TIR#tEShTWAA=Z—HHBa—XREFDEH
HIEISEE AT E BN . FEE Vikash Kumar Dubey gAY [IT (BHU) DOFFZRSEEIIZDULNTEEMIC
SBALFELT,

The Dean (Academic Affairs) of IIT (BHU) Professor SB Dwivedi highlighted unique courses offered at the
Institute & its old heritage followed by a detailed presentation by the Dean Professor Vikash Kumar Dubey
on research activities at lIT (BHU).

HRRZOIJO—NIL - TUT7—DA D FEIRRTHAHIHAEHRN. HIRRFZOME., EHEDFREN.
NOTIvY, RO, RRAF - RNUTFIvIREATOZERR. BFEOEZICODVWTTILEYT—Y
IVETVWELR, KEBTE. T4XAhyParvafibhEL, 1T BHDT« LI 2 —LFHRKE
DERIT, MERMOBANGHNEREECDEMZRIALEL .

Professor Nozomu Tsuboi, Vice-President, Global Engagement, Niigata University, Japan gave a
presentation on general introduction of the Niigata University, possible collaborations, student exchange in
pandemic & post pandemic situation & existing collaborations. A discussion session was also held during
the meeting. The Director IIT (BHU) & President of Niigata University emphasized a need to build a strong
collaboration between the two sides.

HARF

Japan’s Economy

BARBA. REHHEIE O f-HRREFEREICHO THRBIE 2 XEh.

Japan Government to subsidize oil wholesalers for first time to curb fuel prices

BAOHEBRX—EXKER., BMF. REQRBHEESEEZT. BRRRMERNGHIZEME L1
BHEXPHHEZNOTERT S Ll~FELE, HEBREEERRE T, 2022 £ 1 ARKEDEE
DLFxas—-AYVY FEHNFEMEE 1T )y bLEY 170.2 AEGY, 13 FiRY OEKEICEL.
2021 11 AICEALE-HMERHEDORBICHER 170 ADEEEZ EE o f-&B~NE LT,

Japan's Industry Minister Mr. Koichi Hagiuda said “the Government will implement for the first time its oil
industry subsidy program, which is aimed at curbing petroleum fuel prices following a recent surge in oil
prices.” The nation's average regular gasoline retail price was 170.2 yen per liter in the last week of January
2022, reaching its highest level in over 13 years and topping the 170-yen threshold required to launch the
subsidy scheme introduced in November 2021, Mr. Hagiuda told a press conference.
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COTOTSLTIE, AVYY, Bl TH, EHORFLELFE2IMALEMT, 29 OFRARTES
EWMAEZICTEM. 11Uy bLiDY 3 4AHDHBENIIDONEIFIZE DTS EEIETY .. AR
KX TERRHKERICOVTEEEAR NS LOD, COHREICKYHFEMELFZIMA, St
THERHIRHGMEEFTEHCENERDLIEHAFLTNS] ERF LT

Under the program, a subsidy of 3.4 yen per liter will be paid to 29 oil distributors and importers for a week
with the aim of keeping them from sharply raising their prices of gasoline, diesel oil, kerosene and fuel oil,
according to the Ministry. "As for petroleum product prices, regional differences have been seen, but |
expect this program to suppress wholesale price rises and prevent further sharp price hikes in each region,"
Mr. Hagiuda said.

BESIREE, AV VINEBROEHICH LT 2022 £2 B3 BEZIZREYT. LE5ETY., REMER
FHIXEERICH L., HEESORMAE 2022 £ 3 AXREEDNTHD LERRF Lz, REEREIEL. RED
FRER ERICDOWNT, #3950y, O0F 94 IILREBABRFICEZPHEI—HBHNTHDIET DX
EREFRBESORMBICMA. EHEOHBBRSO. VISATOESFSHNRENSETH>TWS=HEL
TWEY,

The size of subsidies will be reviewed by 3 February 2022 according to changes in retail gasoline prices.
The subsidy framework will be effective until the end of March 2022, a ministry official told reporters. The
ministry official attributed the recent oil price rises to the U.S. Federal Reserve's view that the impact of the
Omicron coronavirus variant on the economy will be temporary as well as supply concerns in oil-producing
nations and growing military tensions in Ukraine.

COMMEHECE, THEEDILDOTHY .. BHOBENATHSEORHNHY FT, BERDE
HERT., BAORPHERDES SORRZ—ENRHEERTHEIEERLTVET, UHHIZLDE.
2020 5 2 MHEAM S 10%DEERLNEBRSNDIED 1 Uy MLEYDH YY) VINEEERD 50% U £
ERENEOHTVET,

The subsidy program has been criticized as a market-distorting measure and an excessive intervention by
the Government. The Japanese oil industry has blamed a series of petroleum-related taxes for the country's
high fuel prices. According to the Finance Ministry, taxes account for over 50% of the retail gasoline price
per liter before a 10% consumption tax is levied as of the second quarter of 2020.

TCOBER. (HVYUMMEROEEN) ATV IONODORFREDELIZALENES . BEIC
FBRAEHMOITEH-ONEEHNORSBEICBELGLY) CERBEBRANEL, BUFIKX 202253 A
ZDSEEMEFET. HHMEFED-OH 800 EAZHRISIELERELTVET,

"This measure is just a tentative and emergency step to ease the pain from radical changes so that (the
surge in gasoline prices) would not weigh on the economic recovery from the pandemic,” the official said.
The Government has decided to set aside 80 billion yen for the subsidy program in its supplementary
budget for the current fiscal year through March 2022.
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SoftBank to expand Vision Fund team for channelizing more Japanese investment

YIMNVOTIL—THRAEHIZ, ECar - D7 FOBABREF—LILKZHELTWLWEYT, Ch
ZEADBERIZIIFAEELEBALTEEFEATLE, R4V TJ7ZEAL, T4—IL- A—F2 5%
BILIT B5FEDNDHKRTT .

SoftBank Group Corp. plans to expand the Japan investment team for its Vision Fund, adding staff and
stepping up deal-making after putting little of its money into its home country in the past.

BIEENDRIEEK[FT. BUNOEC 3L TI77 Y KTH 1000 E KL (11 kM) 23%E. 2@BOES 3 VD
7URIZH0 BERLZEYLETTOETH, BEDODKREXBS . HICKkEEPFETT>TVET, ERN
DRUF v —DTEADETREEF 2 BDHTT, LHAL., ZORRIFIEDLYEBHTVET, MFBREEMN
HIETHECar - 77V FEBERF—LIE, BED 4 ZREEFRIHEKRT 516, BEMICERAES%
BRELTWET, VIV Y A URI AV T RNAYF—XDEHRIBEEFIZENE, FFYR
fe ZFYSDIA b, WAR-TLOTURDRDS D aVvEREELTVWEITH, SEOFERHOEEILR
FOTWHEWEESETT,

Founder Mr. Masayoshi Son raised about $100 billion (¥11 trillion) for his first Vision Fund and has allocated
$51 billion for a second, but he has made most of his investments overseas, particularly in the United States
and China. Only two of his investments have been in domestic startups. That is beginning to change
however. The Vision Fund team in Japan, overseen by Mr. Kentaro Matsui, is actively hiring to expand
beyond its current size of four members. It's looking to fill positions for analysts, associates and vice
presidents, although there is no fixed target for the number of hires in the future, according to a
spokesperson for SoftBank Investment Advisers.

VI ENDIDR=ET+ ) FOMBRIRRE. KMA 42%. BERMAS 28%. HEA 15%EGE>TNET,
LML, REBFMETY /00 —RICHTIRBERLABELTEY. VI NI ES5E, BEE
EEHRETIRENHYESITY,

The regional breakdown of SoftBank’s portfolio is 42% in the Americas, 28% in Europe, and 15% in China.
However, the Chinese Government has increasingly tightened regulations on technology companies and
SoftBank will likely need to diversify its investments in the future.

TEHRIZHRE 3 LOBREFRETHY. BRREHRITEINATILEICH > TRAMGHESFIRZBELT
W31 &, MFREFEBICH L TEAZXETRERTVWET, FNN/4+-FH/020—0700F«
T T /00—HE, BREFORELES T H0HTIE. BREIEMEFHFOFLHE LTHRELT
ETWBEEZTVWET, BREEBXRORREIEFCEHL., COMBICHEFTI2BADF—LETL
YT UOREKRT AHEF5IEHMEFLTITEET L &

“Japan is the world’s third largest economy and presents a compelling opportunity for high-growth tech
companies,” Mr. Matsui said, in written response to questions. “We believe Japan is emerging as a center
of technology innovation, particularly in sectors such as biotech and frontier tech, which are poised to drive
growth in the modern economy. We are tracking its growth closely and will continue to look for opportunities
to grow our team and presence in the region.”
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YIMNVIDBEBERTHRET. EEROHBELETHEIT7F21UR - T77—< LLC ITHELI=ZET
To Xe RZ—HW—PRM)—=b D2 T7DAUFA42  I—Y5 Y NTLAREBETEZRAA—LT Y
7. SODA Inc. IZHBRELTVWET, TI—LN—FDA2VRAE21—T, 7¥2) X CE0 DFZE—RKIE.
ECay s 27V FICKABREFHECEICHM>TEECMELADHD EBRFLI-, X, EP3> -2
7Y RHAERE L KEDERICIFIELI-DELDREZRHLTVWSEBRFLELN, HREERIEH
ELEEFATLT,

SoftBank’s made one investment in Japan by taking a stake in the pharmaceuticals startup Aculys Pharma
LLC. It also invested in SODA Inc., a startup that operates an online marketplace for sneakers and street
wear. In an interview with Bloomberg, Aculys CEO Mr. Kazunari Tsunaba said the investment by the Vision
Fund was important and valuable for the startup. He said the firm is considering an alliance with a U.S.
sleep-focused company that Vision Fund has invested in, without specifying the target name.

FEHBEMIXELEIRFR - F—IT 4 T RIK, 3200 & FILREDEFETIHO TTRES
IZFH,

Algae market potentially worth $320 billion attracts Honda Motor Co. & Eneos
Holdings Inc

GHBAESHIRAR - R—ILTaA VR EABEAIER., ERRHORE LG HMMEEDOAIRES
FA., BROHEUFRBELES L, 35 LEOBARGEOHEN EE L TRYBATHET, JIL—
1%, TMATSURIJ (Microalgae Towards Sustainable & Resilient Industry) & &S =GR YHEAHD
e, I VTP TR REEREERI 2OV ELGEM TSV FoDEEZRIRZBHELT
WET,

Qil refiner Eneos Holdings Inc. and Honda Motor Co. are among a group of more than 35 Japanese
companies and institutions that have banded together to try to tap the potential of microalgae to help replace
fossil fuels and to provide an array of food and consumer goods products. By banding together under an
initiative called ‘Matsuri’ (Microalgae Towards Sustainable & Resilient Industry), the group is hoping to
create enough demand for the phytoplankton to make a large-scale algae farm viable in Malaysia.

EERZIE., Yo AR—ILIZEK#EEE Chitose Bio Evolution Pte. Ltd. A°, BADH I RIL¥X— - E
ERMREARAREEEBOESENERT. IL—CF7ORILRFIET 5 AV 2—ILORRIGEREZLTL
9, MHRAK. FYEOQIPRELE, HRAOBED—HWELH>TLEINSIAIRBRHEORE L
RDAEENEAH D=0, HRPOHECECHEEDLENBREZTHE L TVET, F MEHAEFOIT
RETHHIEFZLCRICEINE, —BHIZERINTLWEEREEN—DOTHSY 53 FEFREIR. XE
DB TED_BILRFZWRINT 5ENHEERET,

The growing facility would be built by Singapore-headquartered Chitose Bio Evolution Pte. Ltd., which is
constructing a 5 hectare trial farm on the Malaysian part of Borneo Island, with financial support from
Japan’s New Energy and Industrial Technology Development Organization. Startups and companies
around the world have been investing in microalgae because of its potential to replace biomass fuels such
as corn and soybeans, that are part of the global food supply. One commonly used algae genus,
Chlamydomonas, can absorb about 8.7 times more carbon dioxide than soybeans, according to Mr.
Takanori Hoshino, an executive officer at Chitose Laboratory Corp.
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BRElE. BEMICREFNOHLAETEEZREL. DEBTEHLTT, BEHTEMIC, HRPTE
FERHOFELEMNBELLZY., NMABRBEEEASEELTWET, SE. BAOHMEESTIIL—THN
BALES LT, WERELTRREBBEEZRBEILIENPFINTULVET, Center for Climate
and Energy Solutions IZ&tlE, B, fH. BE. LEDFICHSITHEEFERAIE. 2030 FIZ[EEHLE
TEM 3200 FILOTIBIZHAAEEENHY . BE 10 EM. BEOEEE L L KEICHEEZMA TIEET
BEENT—LIZHETWVWET, BENDTOD Y FIBROEHROEHMICESEZLSTTLETAA,

RELIZEREIIABELCS v MK EELIFOHOXNEANDEOEVWEEAEZRDTHIETT,

The problem has been to grow and process algae at a scale that would be commercially competitive.
Dozens of algae-fuel startups around the world have gone bust or retreated from trying to make biofuel
over the past decades. By banding together, the Japanese group's members hope to use their combined
demand to make a large-scale farm viable. Algae products in the food, feed, fuel and chemical sectors
could have a combined annual market of $320 billion in 2030, according to the Center for Climate and
Energy Solutions, and the past decade has seen a boom in cultivated products, typically by adding sugar
to tanks of water to feed the algae. While most projects are focused on food and cosmetic ingredients, the
big prize is to find a cost-effective way to make auto and jet fuel.

15 FLUERIAONAF Dy MEBIZERYBATE I RA X4EE, 2025 FIZF FORENRE L.
BEEFES N ATRHOBREEZRIBTAFEZBELTVET, RO F(E. BEOFMATREMSIZD
WTHFELEHREETHY .. BMBICEBRELITOTVWSIEEIETY ., TEITEBELS/HL OMMER
RARHOHENEHERR~DEOFMAZEEL TS | LRAKEEFA—LTEIATVET,

Eneos, which has been working on bio-jet fuel for more than 15 years, aims to begin commercial production
of algae-based biofuel once Chitose starts operation in 2025. Honda said it is still at the research stage for
possible uses for algae and is also conducting its own investigation into cultivation. "We are mainly
expecting to use algae as a fuel for aviation, which is hard to electrify, as well as resin autoparts,” the
company said in an email.

Matsuri 3>V —SF7 A, BE - BF, TSRFVIRBTHA T IVORERELT, BEOMAZR
HLTWBZHbEHARHLEE, 6 DDEESHESMLTUVET, BIHEONREVTERIL, T2
FHOFT I ENAFTHEDIDICEEHRZ., ZBILRFRFELEEFHIFET 2E,. E<LORERAKEN
AATABAEOERICERERT 52ENEKS] LEVELRZ, thDTIL—TF - A —% HR. B&.
bR, BEELGE. BALTHARTOEDIAEZHEEF LTS, LML, KEHEN—FILIFaR MZHY
T, BEKIE., THRLAEUEANREINE. 1 055 L5 300 AEECTRELEEHELHKIC
5] EFRALTULET,

The Matsuri consortium also includes half a dozen chemical companies, including Mitsui Chemicals Inc.,
which is considering using algae as an alternative to naphtha, a feedstock used to make fuels, solvents and
plastics. "By replacing chemical-based naphtha with a bio-based one, we can reduce carbon dioxide
emissions and also convert many household products to biomass-derived products,” said Vice President
Mr. Hideki Matsuo. Other group members are investigating using the algae in applications as varied as
printing, food, cosmetics and medical industries. Still, the major hurdle is cost. Fujita predicts that Chitose
will be able to produce algae for about ¥300 per kilogram once its expanded site is up and running.
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L/ — - BE - =ZESHEIEN 2030 FESEBE (EV) B #8EA~,
Renault, Nissan & Mitsubishi Motors Corp to unveil ‘2030 Electric Vehicles (EV)
alliance’

JL/— (SA %) . HEBEE, =—ZB88HEM 3 k. EXEHE (EV) XFARRO-HRELREE 3 {ZIC
BOFTHETHL E, SHEZMD 2 NAOBEBRENAT A 7IZEYZE L, BEOBHEA—H—HIHT-
LBHREMHFEILDEAE. BV ADFEL I FAFEINLIHEFR., BIMVERRXBAIBEROFEIEEHERLT
WETF,

Renault SA, Nissan Motor Co. and Mitsubishi Motors Corp. plan to triple their investment to jointly develop
electric vehicles (EV), two people with knowledge of the plan told the media. As established automakers
face pressure from new competitors and an expected shift in demand toward EVs, the French-Japanese
alliance is seeking to deepen cooperation.

3#LIFS#& 5 FRHT 200 81— (2 Jk 5800 {8M) L% EVERARICIKRE T St EEHRRT HFE. 2030
FEZIZ. 5DODHBT SV b I+ —LICKZAOAI0UEDF LWy T BB EV 2HKTEHFET
HBHEESIETY, T, JIL—THBRICELICEPLERE 100 E1—OCmATIThbhd &, &
BEZM5 2 AOBEFREEIDBRRTVET,

The three are expected to announce a plan to invest more than €20 billion (¥2.58 trillion) over the next five
years on EV development, the sources said. By 2030, the alliance is expected to come up with more than
30 new battery-powered EVs underpinned by five common platforms, they said. That is in addition to €10
billion the group has already spent on electrification, said the two people with knowledge of the plan.

BREICEINIL, TAlliance to 20301 FEIL. BEIEA—H—ROHBHERFREELEZRTEZENEL
ThY., BEMLEaRITYR - EEVTAICEATHIED IV HEFERATHIENDIEEESETT, b
DHEBEBTZY b T7r—AlE, 2030 FZ(TRALBHE - RTZTDHIFEDEVD 0% FH/N\—FTHRAHE.
BFREIBRRTVET, JHERE. BIZ4DOEVHETSY b I+—LERK. BOMICEEINAT
WEF, —DId. BEBHEOHE (7YYl O/ —O AH—X] HBEDE 2FXz25+tDT, 5
—DIXEELDEFED/NA—rF—THHERE () . TLTIW/ —DFFT7 - TS5V FIZKBFER
EmED/ —TVILHh— (EAEOH) 2XZ2DHE0DTT, BYD 2 DiF, BATIE MEBEE) L
NABNBELNRERAERAOD TS Y 7+ —LIZfEHhET,

The Alliance to 2030 plan aims to show intensified cooperation among the automakers, highlighting a
shared vision on electrification and connected mobility, one source said. The five common platforms are
expected to cover 90% of EVs the companies are expected to develop and launch by 2030, the sources
said. The three-firm alliance has already developed and partly deployed four common EV platforms. One
underpins EVs such as Nissan’s upcoming Ariya and Renault's Megane EV, while another supports
affordable no-frills cars by Nissan and its China market partner Dongfeng, as well as for Renault’'s Dacia
brand. The other two are platforms for micro minis — called ‘kei cars’ in Japan — and light commercial
vehicles.

2010 FERRFIEEZIC, L/ —#HITBHDHRA LN BAOEIHEBETSY b I+ —LERHET SELZE
BLTWS, EEFREBEIBRTVWET, BEIXBEIZ, CMFB-EV LMFEENEZ DTS5y 7+ —LEZDH
DEELLIN-BRZEAL. BE () a9 b hH— T34 95] OEFHLERE. )L/ —#IE
BLTSY b7+ —LER—RIZLERHD EVEZEISIELRAATT, Y495 EV (£ 2020 E/F
[FZICHKTINDEFRSIATULET,
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By mid-decade the alliance aims to deploy a fifth common platform for compact EVs designed by Renault,
the sources said. Nissan has already decided to use this platform, called CMFB-EV, and other standardized
components to electrify the Nissan Micra compact car, while Renault is expected to come up with a similar
EV car based on the same platform. The Micra EV is projected to be released by the mid-2020s.

BFREICENE, ERIEINDE EV ZRYA DAV VELRREEN@EICLE-VWER DS, EithoF
DEOEFEHFZELHEBIELT HFE, SHE T, 2030 Fi2I2T750 R, EEH, E. HARTEE 220 ¥4
Ty hEOBEMNREFZEET I-ODRFEREEZERTHITSFE. LEARBEIRBRRTVWET, EthDiZ
HEEHBFLRIZEY, PSATUR (EE) FEHNOEEIR FEESICHIBTI2EZ2HELTLET,
Ff-. BENHRZEDTVWBIERYFIL - A AV EMBRMBEBIESNZRAEL,

According to sources, the automakers hope to make compact EVs as affordable as gasoline-fueled vehicles
of similar size. The automakers are expected to use common batteries and other key components. The
alliance plans to jointly invest in capacity to produce in France, Britain, China and Japan a total of 220
gigawatt hours of battery capacity by 2030 under the plan, the sources said. By standardizing and sharing
batteries, the alliance expects to cut battery manufacturing costs in half. The alliance is also expected to
share solid-state lithium-ion battery technology, which Nissan has been developing, they said.

FETIE, BFERICIL/ —, BE., Z2OERNBARTITONA R FT 2030 FHEZHERTLHFTE
TLEA, BRTOIAF (COVID-19) NEERE, RRNMEHINFEL ., SHEVThLIED/NA
TYy FEfEHL, F— - N—YPLRTLAEBRIREHY FHA. BREE. F:ZE - ARTOHSD
AROLNTWNS=H, JIL—THATIR MEIBERRERLINESNZBZAH D, LiEH,

The plan had been for the leaders of Renault, Nissan and Mitsubishi to announce the 2030 plan last autumn
at an event in Japan, but the announcement was postponed because of a surge in COVID-19 in Japan.
The three automakers all have their own hybrid technologies with few shared key parts and systems.
Sources noted that the limited cooperation in sourcing and development has raised concern within the
group about the ability to achieve cost savings.

HE (1) 132021 F 11 B, 5 EBT2 AR CTEHHEDETELZMMZE, 2030 FZzIcHV ) D EER
DINATYY FELIBEDEVZEL 2 ENEHLERMEZRTT HEAETHD EHRKR, BEX 2030 Fiz
[ZEV & e-Power NA Ty FEEOEMBROEREZEHELT S, ELTUVET, L/ —IE. L/ —-
TS5 K% 2030 FZIZERINT 100%EEMET D EHR LE LA, RHEREX. 0 BIZIEERM LS
DGO FFTRERITIL—TOMD TS Y FIZIZBERAIA G WERRTWET,

Nissan said in November 2021 it planned to spend ¥2 trillion over five years to accelerate vehicle
electrification, launching 23 electrified vehicles — including gasoline-electric hybrids and 15 EVs — by
2030. Half of Nissan's vehicle mix will be electrified by 2030, including EVs and e-Power hybrids, the
company said. Renault has said its Renault brand will be 100% electric in Europe by 2030, but company
officials said the target does not apply to markets outside Europe and the group’s other brands, such as
Dacia.

BEROTREHMA T2 IILAOERMBEE~ADER] ICEE,
Former officials of Bank of Japan warn the Bank against using digital yen as a
monetary policy measure

TOAN - IF—DHEZTELCEL-TcHHHEREBICEINIE, BREITO2ILEEDORTEZERIK
FEOBRMERLGIRETIEHAL, ZOHFIZTTHIE, BFITERNGITEEZ 5 Z D06 HD. ELT
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WEY., TEREMREFERTHIURMEERIE. [TOE2LBENHNIEI A FRAEFHN K YR
[CHBET DL VSFLHHN. FAE TS EBhAEL EdRF L,

The Bank of Japan shouldn’t view the issuing of a digital currency as a monetary policy option as doing so
could severely damage the economy, according to a former Bank of Japan official who led research into
digital money. "Some say that negative interest rates could work more effectively with a digital currency,
but | don’t think so,” said Mr. Hiromi Yamaoka, the former head of the Bank of Japan’s financial settlement
department.

WAKIE, BRDRFDRATLNT ORI - IRX—DBITERBY TESTHILENHHIDEHL N
M. FRB|OIVTOFILAZFESTHRRLEDLNALYDEBHEHLEESIEFBAICEE I, LRFE
Lfze BERABRAETOTVSIHRBITOTOLLBRICEHT HHMETIE. EFOBERAERDOEELGE
DELEDHDHLIZHED, COPWER. FESLRZFF )V EVITEIYELDA—HF—ITHRRITT
CHIEE (CBDC) ZHAL. REMAGIL L EFICATTCELZS—SEZRAETPTITHONTVET,
HIRBEABREDRICIE,. TOFILBREE., ChETHRELTOFRZAVTELBRICRo T, FYBRE
#E (BBFE) RBERAOEFEERACARELSHEIEESIALVET,

Mr. Yamaoka said that while it's clear Japan’s payment systems need to change with the help of digital
money, he was totally against the idea of the central bank using a digital yen to gain extra policy leverage.
The application of interest rates will be a key part of discussions during the Bank of Japan’s ongoing
research into central bank digital currencies. Those studies are taking place as China takes a further step
toward a full-scale launch of its Central Bank Digital Currency (CBDC) by introducing it to a wider range of
users at the Beijing Winter Olympics. Some Bank of Japan watchers say a digital currency could open the
door to more effective stimulus tools for a bank that has used almost everything available in its toolkit.

LAL. WRARETOZILAQFHASEEFICRET NI, REPERNTA FREFOEZE,IOREND
DIFEELLKD, LESERTY, BHE. REAOTIALBEETAD ) FEEE LTV S ILIEKIE.
CBDC 27 A FREREFERT H2A )y MIBAETEGWEESIEZATYT.,. SAD 1 FILABHBIZIF 9 &

DMIBBERMOTVTE, RADEYSBDEEEFEIAEINIRBILEEESIETY,

If use of a digital yen became widespread in the economy, it would be harder for households and businesses
to escape the influence of negative rates, they say. Mr. Yamaoka, who is currently spearheading a private
sector digital currency project, said the benefit of applying negative interest to a CBDC isn’t clear cut. He
doubts households will spend more money even if they know a dollar today will become 99 cents tomorrow.

B, COHEEHPRBITOEELGEB CHIBEMENKREIZRNTIBEESITEIL. REDEA.
BRECEBLUERZL 0T AREMENH S, ERKETIERH, PFECHBOEOFRBITICEEITOLILE
EFAOERIE. BABANTORILBRIIHET H2OICHRBIEMMLAEVWEERLTVWS L, LEAK
LB ~RFEF LT,

Instead, the move could trigger fears over the stability of the currency’s value, a key central bank mandate,
with disastrous consequences for the economy in a worst case scenario, he said. The progress made by
China and central banks in other countries shows that the BOJ has no time to lose in getting up to speed
on digital currencies, Mr. Yamaoka said.

FEEAYY VEYILERRRICENLL, BEFOPHEICTOZILARTZEALTE Y. HABEAIIHT S
REBEOBANEEINIRUOKRELGREBTLLE>TVET ., BADHAKE—MBFHEIEL TPEMNETL
TWHERFERMLTEY, TORINARTZK S —EDHETE IR LTI LifRF Lz, BRIF
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SE, TUORIBERTICET A2FE2BRBOXREREZIAT HIRAATYT ., BETIEISOFRBBOTOZIL -
IR —EFHTT HETEILIE LA, CBDC DUHEMUNRARELESEICEATERLTEBDENHDEL
TWET S .

China is rolling out its digital yuan to athletes and spectators ahead of the Beijing games, the first major
test of the virtual currency’s appeal among foreigners. Japan’s Finance Minister Mr. Shunichi Suzuki said
“he is aware that China is ahead of the race and will be closely watching developments over the digital
yuan. The Bank of Japan is expected to start a second phase of experiments on the issuance of a digital
currency this year. The bank has no plan to issue its own digital money for now, but says it must be ready
in case the need for a CBDC suddenly arises.”

WEKE, BERAFRITZET 74 0% - AR TR SN AIRBT O VBRI A —S LDEREHD
TWET, COTA—FLTIE, 4 ANGRESIEENIC, EXRETHRAT S-OORBTOZILBEE
RITITEFE. RAEORFVATLACOBTENFLROVWEFIALHATY ., YR, FYRLT S
CENEDFRE] EWAKRIFFEFEYELE,

Mr. Yamaoka chairs a private sector digital currency forum of 74 companies and entities, including the
nation’s biggest banks. The forum plans to issue a private digital currency for use among them in the fiscal
year starting in April. "It's obvious that the current payment system can’t stay as it is now. It's in everyone’s
interest to make it better and cheaper” Mr. Yamaoka said.

EavdA4,. US4 VBEDA—ILEILTSVTARICH LR,
Hyundai jumps back into Japan with an online-only all electric plan

B (Ear%q) BRENBATRRICEHEZRTEL-DIF 2009 £T. REIZESITARELRTED
RITBEBLTLEVWEL, TLTS. BE MY JOBEBEA—A—HAEE, LML, SEIXEY ZM
AT, BEREHE (V) O&Hz. LABF US54 TRET S EITRYFELE,

The last time Hyundai Motor Co. sold a car in Japan was in 2009, when it pulled out after years of dismal
sales. Now, South Korea’s top automaker is back, but with a twist: It’s only going to sell Electric Vehicles
(EVs), and only online.

HREBEDFY> -V TV B0 FA V42 Ea—T, TRALELZRYRILGVOIZ. E<LDEEF
ZLTkR) EdRFLR, THALBEZMY. HiHEEHMY. BULEREBENLIS Y FEFON
ETHD] L, FrYURIE, BBHEA—D—ORBELDIRIVR - TSV FEEDH, 2026 FITHEHRT
170 BED BV ZRETHBFEEEAT 5. RRTEXICRRSNLSBATE~AOEIIFZHRFLTE
Y. BREFHE 100 BEMGEIZEIELEIFohFELE, BEEELHFRSAELXICR->T, EFLeER
BiLEWS 2 DOAN. CHZEBBEFAREEEON TV EHLETE~OKRBELGERER LTS &
E32ETY,

“We have prepared a lot, not to repeat the same mistake,” Mr. Jaehoon Chang, Hyundai’s CEO, said in an
interview. “We should know customers, we should know the market, with the right product and the right
brand.”. Mr. Chang is counting on the push back into Japan to be formally unveiled in Tokyo to reach his
goal of selling 1.7 million EVs globally in 2026, including the carmaker’s Kia and Genesis brands, a target
that was recently increased from 1 million. For incumbents and new entrants, the twin forces of
electrification and automation are fueling bolder moves into fresh markets that, up until now, might have
seemed impenetrable.
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While Hyundai hasn’t disclosed how many EVs it aims to sell in Japan, it's definitely more than the 15,000
gasoline-engine cars sold during its prior foray. “We’ve experienced huge growth on the EV side in Korea,
and we’re expecting the same thing will happen even faster in Japan,” Mr. Chang said. Leading Hyundai’'s
charge back into Japan’s hypercompetitive automobile market is the ‘loniq 5’, a compact sports utility
vehicle that debuted last year to wide acclaim. The vehicle will go head-to-head against two other battery-
based EVs being rolled out this year from Japan’s top two automakers: Toyota Motor Corp.’s bZ4X and
Nissan Motor Co.’s Ariya.

MENDESEHEEFSH 8,600 BRORXEEITASHOBAETILT, BATO EV ERIEELEI
M. KE., BN, PEISEVDCKLARZTETVET, RIEDFAEBTIE., BBFEBAFTEED 4 A
21 AN EVBAZRHLTWSEN AN ERY ., TERS Y ALERH, BIZEFENDT T3
v-JAavzy FMILRESNDODOHYET,

Even though EV uptake in Japan remains miniscule, with the bulk of the 8,600-plus registrations last year
consisting of imported Tesla Inc. models, there are signs the country might be on the cusp of catching up
with the United States, Europe and China. One out of every four potential car buyers is considering an EV,
a recent survey showed, while charging points are popping up around the country, even in new
condominium projects.

HRBEEED CEO0 DESFRICENIE, FEE 450 FEMNRFTEINE-BERAHBTHOEV X, EOBHFHEA—H
—3RA—FFSAVIEEL, BEIC 2 EARICHAEL., THEEZNTRERLTEREZFry o RIZ. THRAX
lonig 7SV FTEV A—H—¢ELTOHBYAEBEERTDIF YR LBYFELEz, YARVEFN
AR— b+ 742 X% 55— CAADHEEZZMYADEIZ, R LHRLGEMERE=M5TT, B
KEFENFEL > HERIC. YALARVE LG BF(F. BEGEASYPNEGTHIBE L THONSBAT
BIZBAL. RUATRETHIEEIHALIz. ELTLET,

As far as Hyundai’s CEO is concerned, the starting line is the same for every carmaker when it comes to
EVs in Japan, where 4.5 million vehicles were sold last year. That gives Hyundai a chance to redefine itself
as an EV manufacturer under the loniqg marque, said Chang, who has first-hand knowledge of the market,
having lived in Japan twice in the past. If the strategy sounds familiar, that’s because Samsung Electronics
Co. used a similar tactic to win over Japanese consumers with its Galaxy smartphone. During the years
when Hyundai was absent, Samsung and LG Electronics Inc. proved that it's possible for South Korean
companies to break into, and even thrive, in the notoriously fickle market.

TCm (BAR®M) MBEFFERBCERENTEY . BRAOBERRFEZLICHM>TWSH, £ETITHMLT
BOREEZFOTVEYT] EF v VRIIBARELZ, THARDP LG MNSFALEDIF, TS50 FERTR
BEETY] . VO 7N 1%TLELTVWVEVLWIOET, BRADEEENL O - Ja—F Y —4T
YLD Tloniq 51 ZRZIFANSIAEINEZHLEDDIFELL, T2/ FSUW EFER. BEIRIER
LThEEEL, BRVERPRVERESAZVAARTE, RREBBEOHVI L - T VOVEN 10 &
UERICAREBGONGA >EHO—DELTEIFONTVAIRETHD, LRV E LG ODRTIIZH
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W59, BEDOHEEEXAAREZHROHN., BEOBEBEA—D—KYENEM%E EVZEBEATLDILE
PRHEIMBHNGENNE, YVOIDEEREINFSMADTFIRA M, FL4L - DX (Kim Jin-woo) KIIiE
BLTWET,

“We know this market is very sophisticated and the Japanese customer, they have higher standards for
everything because they know cars,” Mr. Chang said. “What | learned from Samsung and LG is that it's
about the brand and the product strategy.” Still, in a country where EVs haven’t managed to reach a market
share of even 1%, it's difficult to gauge whether Japanese consumers will embrace the ‘loniq 5’, with its
retro-futuristic design. Although it's a compact SUV, the vehicle isn’'t exactly small, a challenge for the
country’s narrow roads and tight parking spots, one of the reasons cited for Hyundai’s gasoline-engine cars
failing to gain traction more than a decade ago. Despite Samsung and LG’s successes, the country’s
consumers might still be reluctant to buy an EV a far more expensive purchase from a South Korean
automaker because of their preference for Japanese cars, according to Mr. Kim Jin-woo, an analyst at
Korea Investment & Securities Co. in Seoul.

A2 FK-Za—X
India Economy

2022-23 £ FEA V FERFHEBE,
A brief synopsis of Indian Union Budget for Financial year 2022-23

ZILRT - VAS—TUMEKEIE, 20224E 2 B 1 HIZ2022-23 EEEHTEEHKR., 4 > KB 75 F
EMDS 100 BEZNDS#% 25 ERID TAzadi ka Amrit Kaal (FFLUMEEZBHB=HIZTELEDBLNE A
SUY) ITBVWT, BEORZEULS-HORBED EHENEFRBET I EFZBIELTVET,

Hon’ble Finance Minister Nirmala Sitharaman presented Union Budget for the Financial Year 2022-23 on
1st February 2022 which seeks to lay the foundation & provide impetus to steer the economy over the ‘Azadi
ka Amrit Kaal’ of the next 25 years — from India at 75 years of independence to 100 years.

SEDERFHEE, UTOBAEFEDIBLTHRYI->THET,
This year’s Union Budget rests on the following priorities:

o ERR. E. ZE, BE. KEEE. KB MRAVIFEVS T D20V DAITEY . BEK
REFBATRELGHAEO-OOEENT IO—FET5LTHEHDRET S THENI 2%,

PM Gatishakti a transformative approach for economic growth & sustainable development, driven by 7
engines namely Roads, Railways, Airports, Ports, Mass Transport, Waterways & Logistics
infrastructure

o EX. BRI, MSME (ZHiF/NEZ) . HEERAK. HBE. A2 - ANLR, ZEOHAERLE, B
ADE=HDKEFEE, FE, ABEA VKR, FEETOCAIL - NUXVITOHELEDEI 2 —DEE
B EA%,

Inclusive Development for sectors like Agriculture, Food Processing, MSME, Skill Development,
Education, Mental Health, Women Empowerment, Water & Housing for All, Villages, North-Eastern
India, Mobilization of Savings & Digital Banking
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o AEMMELRE, TOABREF, EDRREEFOLPTSE, JU—2 -V UTFUR, e IRARKR—
b, BB, AHXBHEER. BREMICLSIEREE, IBC (REREZR) 12£470X
s R—S—FIELRE, BFRE. 724, F—L4A, TLaLA, @HEE. BRSICEITHBIL,

Productivity Enhancement & Investment including Ease of Doing Business & Living, Green Clearances,
e-Passports, Urban Development, Use of Public Transport, Information Technology based
management of Land Records, Cross Border Insolvency resolution under IBC, Government
Procurement, Animation, Gaming, Telecom, Export Promotion & Self-dependence in Defence matters

o ATIHNEE. HMEEMIATA, FA—2, FEREK, R, ZOIILATLAL, FEREE. 2)—2 -
EEUT 4 « VATLRESHHAZ BV EHEDEBN.

Sunrise Opportunities such as Artificial Intelligence, Geospatial Systems & Drones, Semiconductor &
its eco-system, Space Economy & Clean Mobility Systems

o KBEARBLEADIRLF—EBMERIEEFXEK. h—HRY - 22— FSLGREFEADIKIR
Energy Transition & Climate Action such as Solar Power & Transition to Carbon Neutral Economy

o NHIFE SHFEMNGHRMBIBE. J)—2 - RUF, GIFT (F 25— FERESREMN) o710 —HE
ARUFY— - FvERNETSTAR— - IHATFARE, TJLVTAYR - T7A4F VR, TP
FIIBEEA, RERED-OOERESEMLG EDREESTRE,

Financing of Investments including Public Capital investments, Effective Capital Expenditure, Green
bonds, Impetus to GIFT city, Venture Capital & Private Equity Investment, Blended Finance,
introduction of Digital Currency & Financial Assistance to States for Capital Investment

EEBOETIE. MBENRYEZBET-HOORHO ITRETEHRER ZRETIHS. BEEOR
fi. BRESORBREREL Y —Fr— U5 ETIF, ERFEERORIFFTHME 1| EFEK LT
BBEZTONDSRICLEL, WEMABED NPS (ERFE£FIE) OEAOEREREEOREEER
PREEZES| = LI, FRMICRISA-RERRE~AOBEERF. REEERECKDFFIAD 0WDRE. &
YR LDERERTO-ODRREERELGEN, TRREELTETONFE L,

On Direct Taxes front, opportunity to taxpayers to file updated Income Tax Return (ITR) for rectifying errors,
tax relief to persons with disability, reduction in alternate minimum tax rate & surcharge for cooperative
societies, extension of allowable period for incorporation for eligible startups by 1 more year to avail tax
benefit, increase in tax-deduction limit on employer’s contribution to National Pension System (NPS)
account of State Government employees, newly incorporated manufacturing entities to be incentivized
under concessional tax regime, income from transfer of virtual assets to be taxed at 30% & proposing better
litigation management to avoid repetitive appeals, are some of the key proposals.

MEBOBANSE, BERR TOBBITROKMEEL, EXE - 700 z) FRADEBE T7.5%.
EHREFEORE L LEBOMRILE (350 UEDRRZERA) . BEHRERFREC L SENEFHEIEERE.
REBARTHER - TEORROSEL. RISy TORHBER. RHESRED-ODEMY R
BENTERFELTEFONELS,

From an Indirect Taxes perspective, customs administration in Special Economic Zones (SEZs) to be fully
technology driven, tariff rate @ 7.5% on capital goods & project imports, review of custom exemptions &
tariff simplification with > 350 exemptions to be provided, custom duty rates to be calibrated to provide a
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graded structure to facilitate domestic electronics manufacturing, rationalization of exemptions on
implements & tools for agriculture sector, extension of custom duty exemption on steel scrap &
additional excise duty to be levied on fuel to promote fuel blending, are some of the key proposals.

—ETEAMER., BUFIE, #HEBEN - BCAWERICHT2ERDOEREHIFL DD, NUTIVvIHD
BEEEICHESEER~NDHFONT VRAZEF{MoTIACLDERONFET,

In a nutshell, Government has smartly balanced expectations of the industry in the wake of economic
recovery post the pandemic while maintaining public confidence viz-a-viz. its socio-economic-political
responsibility.

4 v FE&. 2030 FEIcRFHHBEYOEHIET,

Indian Railways committed to producing net zero carbon emissions by 2030

HRE 4 MOEBEEEIHEBTHD/M > FEEHKEIX. BEREXODENEESTO—DTT, 2020 £
[ZIZZES AR (FIE) RICH 184 {8 1000 5=y +, FESIER (71 R, $KEERAE) BHIZ 23 &
B0 A=y FEHEHELTWLET,

Indian Railways, the world’s fourth largest railway network in terms of size, is one of the largest electricity
consumers in the country. It consumed approximately 18,410 million units for traction loads (trains) and
2,338 million units for non-traction loads (office, railway stations, etc) in 2020.

BEIRKIASBILE—AECZERNRICEOLTEY ., BEXED 1%E<ZEHEHTVET, &R 2,400
AADREZ#HEL, A—RA LSV TOAAKYEMNMIDALN 13,000 ADFIETHEAREZEH 67,956 0
A—REMREICEITLTOET, BEIT1HAY 3308 Fo0BEWEEE. 2020-21 £I1Z1X 148 2,000 5 ~
VITET SO, BEGBRMEIBRGELRBYET, -T. 41V FEKBIEXGCZBIELRFHLHEE
BATWET,

It spends nearly Rs 11,045 crore every year on electric energy bills, accounting for nearly 7% of total
operating expenses. It transports 24 million passengers every day slightly less than Australia’s population
across the subcontinent on 13,000 trains covering approximately 67,956 kilometers. Add another 3.3 million
tonnes of freight per day, 1200 million tonnes in 2020-21 and the fuel requirements are massive. The Indian
Railways, therefore, has a massive carbon footprint.

BHEAHICENE, EBEHEESIE 2014-15 05 2018-19 FORMIC 18 1545 F0 ) v MLDEET 1 —
CTILEFERALFEL. 4V FOERBPAKREORENRARFLHED 12%Z2EHHTEY. TORA, #
BEIH 4% ZEEOTVEY, 12 FESEIBEET 2EMDEZE 2015 F0H) 35%M 5 2030 FE TIC 45%
[C51EEIF, BXICK HMBEHEZRIET 5 EDE,

The national transporter used 115.45 lakh kiloliters of high-speed diesel between 2014-15 and 2018-19,
according to the previous railway ministry. India’s transport sector contributes to 12% of the country’s
greenhouse gas emissions with the railways accounting for about 4% of these emissions. Indian Railways
to increase the amount of freight moved by the Indian Railways from about 35% in 2015 to 45% by 2030 to
reduce overall emissions from transportation.
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https://unfccc.int/documents/192316
https://unfccc.int/documents/192316

1Y FE#IE. BEARIRLY—AZOMLK. @EROELL. TRILX—HEOHIRBLGZE., F)—>
ILEBRRFEDEDIZEFEANIOT TO—FEToTVET, 41~ FEHKOBEIX, 2030 FizIZRkzHE
HE%x Xy b0 12952 ETT. COEBEZERTH-OOHLMEHEZITTVET., 0D
SHEICIE, 2023 &£ 12 AEZICHERTY FT—O 2K EBILITHLEESEELHENSEFNRTLET,
2024 FZI2A » FESOTLELZHIET L. REAFTEEN 3,400 A Dy bICEMTEEFESH
T, TNHNEHINDEICIE, 10T SN BHEHEATLELTEHREXRARE LY FT,
FE_ORIE. BEAFTEZMILHIC. KEXREEZFRAT L. REICBELW VIS %8(HET HE.
20 LRLOY)—bEHETHETT,

Indian Railways is taking a multi-pronged approach to go green and decarbonize from increasing its
sourcing of renewable energy to electrifying its traction network and reducing its energy consumption. The
body’s goal is to become a ‘net-zero’ carbon emitter by 2030. And it has ambitious plans to accomplish this
goal. The plan includes a significant goal of electrifying the entire network by December 2023. With
complete electrification of Indian Railways targeted by financial year 2024, total traction requirement is
expected to increase to around 3,400 Megawatt. It will be the world’s largest 100% electrified rail
transportation system by then. The second pillar consists of using solar power to meet its electricity needs,
as well as having an environmentally friendly infrastructure and a micro level cleanliness drive.

2021 £ 1 RRTE. A5t 42, 354 BIEXAA— MO ELL, BlEICAZAN, 412 FESIET+—EILED
HEEZXEBICHIBLTLWEY, SH&IEF. ﬁ%lﬁ&#ﬁ?ylﬁﬁd)ﬁﬁﬁ’c 20 X¥AHTY FOKBEAREEZEA
$THFETT, 38F (COVID-19) D/NRUTIvIDE. 42 FEKIZ 2020 £ 7 BICRT4Y¥ - T5T
—2aMmEFIZ 1T 0)7&[‘57‘5%5@.1’5’5’L&L$ L1

A total of 42,354 route kilometer has been electrified, as of January 2021. Due to its increased focus on
electrification, the Indian Railways has witnessed significant reduction in its diesel consumption. It plans to
install 20 Gigawatts of solar for both traction loads and non-traction loads. During the COVID-19 pandemic,
the railways built a 1.7-MW solar power plant in Bina, Madhya Pradesh, in July 2020.

Zn7aoT sy b, EENR¥ Bharat Heavy Electricals Ltd (BHEL) &4 RIS, WEAEMNE
Bl A HMERRICERBENZHKTIHRVWOKBARKERLEGY FT, ’f/HEI‘i‘fEli AKEIRILF
—TESHZH., BEIZBELVWKEKEZBRIELET., 41> FEKE. XKBAREZEAL., REIC
BRELE-REMEICESIZEFBIELTWWET, BEIX. NIXYFMTTFT 2.5 AHTy FOKBE
XREEITODz Y FEIXIBLEIT, MOEBEI=Zy FEDEHKEEHRLE LIz, £/, Bhilai
(Chhattisgarh) Tlk, 50 A A7y FOBREZHED I FED/A/ Oy k- TADZ Y FMIEFEFLTWE
T,

The project, established in collaboration with the state-owned Bharat Heavy Electricals Ltd (BHEL), is the
first solar energy plant in the world to directly power railway overhead lines, from which locomotives draw
traction power. The Indian Railways is committed to using solar energy to meet its traction power needs
and becoming a fully green mode of transportation. It has decided to build massive solar power plants on
its vacant land. The Ministry has started up a 2.5 Megawatt solar project in Diwana, Haryana, with state
transmission unit connectivity. Work on a third pilot with a capacity of 50 Megawatt has begun in Bhilai
(Chhattisgarh).

AKEBEAREEX. REFTOHLIF ¥V T4 —RALUNDAL 2 FOEMND S0 3 VEBRICRESIN
BFETYT, BESN=50 AHTY FOEAIX, FIEDEHE L’Cﬁﬁﬁ‘éhé%;ﬁf?o COHREMRT
. MZEEBECEEHREERLESEETRFA, HENANRN—FERO TSy b IJ4—L - T)LAB—¢EL T,
16kW D KIEFEEBEFRMNAHZE SN TH Y. Central Electronics Limited [C& > TERENTLET,
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The solar power will be wheeled to traction substations in Indian states other than Chhattisgarh, where the
plant is located. The 50 Megawatt of power generated by the plant will be used to power trains. This plant
will incur no interstate transmission fees. A 16-kW solar power plant has been installed as platform shelter
at the Sahibabad Railway Station by Central Electronics Limited.

KBAREFAL T —EHRRDPIEEIRBRE. 412 FEKTRHIDTORAATY, TS5y bI7+—
L)V —ELBERKGAKEMZEOLELIXRMZEHIE L., EESIFEICHET IREGARELZR
HEXFET, SEEL 960 UEDRIZY—F— - NRILERE, HEROIRILF—FEICAGAERE
THRIGLTWET, X, 550 DEKERDELIZ 198 AH Ty FOKGRFEENRILEHRET H-HDAR
MITHhATVET,

This is a first-of-its-kind initiative in Indian Railways where a solar power plant has doubled as a shelter.
This will reduce the combined cost of platforms shelter and rooftop solar plants and provide solar power to
meet the non-traction demand. The Railways Ministry has installed solar panels at over 960 stations and is
using solar power to meet railway station energy needs. Bids have also been submitted for 198 Megawatt
solar power panels on the rooftops of 550 railway stations.

BEE. KBAREEEZEMITOETILAILZEIC, SHEREFLOEOERK (LoC) DOHEITH, XL
WEBEIZHTERFILT A —LBEDREEZRYAAFE L, Chik. RECEOEESMERT=HD
LNDTY, AVFETIH. EMEHEICHBITL. FSyIDEREZRELL T, 2050 FZICERBEED
14~10%DRaR FEEIB. ZBIERFFEEEZEEL T IVAEEBLT 10%HET 2B, aEEERT
WET, ChiE, V-V TEHAMNDYLXFELZIRILE—, RU, EEYT 4 - VRATLEZEET S
F=OICBFOCERD) —F—EHALTWNSBRN 42 F#A, BIFRS V4209 ThHDNiti Ayog DF
B-OICRET>-RABIZLDLDTHD., ENDETY,

The Ministry has included provisions for a Letter of Credit (LoC) in the event of railway payment default, as
well as a penalty for late payment in the model bidding document for solar power developers. This
is to encourage the private sector to participate in the project. By shifting freight to rail and optimizing truck
use, India can reduce logistics costs from 14-10% of Gross Domestic Product and carbon dioxide emissions
by 70% by 2050 compared to a business-as-usual scenario. This was according to a recent study
conducted for Niti Ayog by RMI India, which collaborates with government and industry leaders to create
clean, resilient and equitable energy and mobility systems.

AdmREE (LIC #) OFFEEEE 865 EFIL, HRTRLFAMEIIATLWIRETS
> F& 10 i,

Life Insurance Corporation (LIC) tenth most valued Insurance brand globally with
$8.65 billion valuation

2022 £ 3 AZIZYIOFHBHAAR (IP0) ZEZX TSRS LIC 1. TS5 FEHMEHREEZIZLh
(£, FFMMEEAS 86 {2 5600 5 KJL (9 6472.2 )L E—) TEAR®E. BE>. (BRN) RXOERH SRR
S THY., HRTE 3 BRICRIMER ISV RELG->TWET, AV RFUZERAETH TSR -0
DHILTa VTR, TS5V K D74 F D RI2E&NIE, LIC OIGMIEE 2022 FI1Z(% 4 Jk 3400 EL E
— 7592 {8 1000 5 KJL. 2027 ZE(Z1% 5 Jk 8900 {EJILE—. 786 & 3000 F KL &b EEnTLETS, LIC
DTS2 FfEIE. HRODBREITSVR-50F25TH 32 LR, 2020 F£0 238 iih 5 2021 FIZ(E
HRTRELMENDHS TS K206 (LY EFL .
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LIC, which is all set to launch its first Initial Public Offer (IPO) by March 2022, is the strongest and the
largest Statutory Insurance Company in the country with a valuation of $8.656 billion (around INR 64,722
crore), which also makes it the third strongest insurance brand globally, according to a brand valuation
report. According to the London-based Brand Finance, which is a brand consultancy, the market value of
LIC will become INR 43.40 lakh crore / $59.21 billion by 2022, and INR 58.9-lakh crore / $78.63 billion by
2027. LIC's brand value also climbed in overall global brand rankings by 32 places to become the world's
206" most valuable brand in 2021, from 238t slot in 2020.

COFEZEIC K B &L LIC #IF 2021 F£DEL{HEZEA 86 1= 5500 /5 FIL T, tHFEMIZ L4 100 #HDORESH
DELMEED 6% 54 L 1= 2020 £ 81 {E 1000 5 KILM 5 6.8%EmM,. ERRZK. BED. REOITS U K&
HoTWEY, RIEANE, SREMHEOITISURATIE 1 AEE1LTHY ., HEMIZIFAE2YUT
M Poste Italiane, A4 > ® Mapfre [CRWWTE I I, F-HAMICKLFMINATWREETS VR
TIREIVEDEEIZHY FT,

According to this valuation, LIC is largest and strongest brand in the country with a valuation of $8.655
billion in 2021, which grew by 6.8% from $8.11 billion in 2020, when the value of top 100 insurers declined
by 6% globally. The corporation ranks first in brand strength amongst the competitor set with a score of
84.1 and it ranks third in brand strength globally after Poste Italiane of Italy and Mapfre of Spain and is also
the 10™ most valued insurance brand globally.

BIKENAT, EBARBRAHD IS Y FIBEXFEE 6. 8%WEMLE LA, ZTDMD LA 100 HOFRES
DTS FlEX 2020 £0 4624 8 KL S 2021 FI1Z1E 4330 (B KL~ & 6% 4. EGL 10 DRA 5 #
HHAPEDRKREML T, Ping An Insurance (FETFLRRIR) (XTS5 FEED 26% METZ5E8kL 1=
LOD, HRTRLMEOHIREIS U FELTELLEL, XBIEby T 101223, 750X,
FA4Y., 41V EBRZREN 1T OS50 - 412 LTVET,

Interestingly, the state-owned insurance corporation gained in brand value by 6.8% last year, all other top
100 insurers saw their brand value decline by 6% from $462.4 billion in 2020 to $433 billion in 2021. Of the
top 10 as many as 5 are Chinese insurance companies, with ‘by Ping An Insurance’ emerging the world's
most valuable insurance brand, despite recording a 26% drop in brand value. The US has two companies
in the top 10, while France, Germany, and India have one each in the list.

ZhizkY, LIC #HIZERREERESHTH—, REBEOITS VR - SUX VI ERLMENHIRETS v
RS % 9Dby 71012509 -4V LELIz, COFHBEZETIE, LIC %D 2021 DR HE#REEIL.
FILERE T 2020 £ 537 & 1000 5 FILMSEMNTHEAD LTHI2ERILERY., IWE—BETIL 2020 £
D3BIK2IKIE—DD 1.2%F L T35 KIILE—IZHDAEEEAHY FT,

This has LIC becoming the only domestic insurer to rank in top 10 list strongest brands and top 10 most
valuable insurance brands. At this valuation, LIC could have commanded a market cap of $51.2 billion in
2021, marginally down from $53.71 billion in 2020 in dollar terms and in rupee terms it could be INR 37.5
lakh crore in 2021 down 1.2% from INR 38.2 lakh crore in 2020.
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AIZVF-I—xod—(F, LIC HOBEMEE 2022 F£R5Z(Z 43.4 JRILE— (#9592 {& 1000 5 F
L) ITEL, 2027 F(TIX58.9 KILE— (786183000 5 KJL) DEEICHESEFRLTLET, LIC#H
(& 2014 LUK 1519 RELTHY . FF 4R THEBLTULET, 2020 £, 2021 FI2hHT, 7
SURD3IDODBETIZEVWTLICHII TSR EH#E., HITTS VR - NI+ —T U REFETE 1M49EE
IRERMUZERELTUVET, 4 FROREMZBIDOE, LICHD TS5 > FAIF 2018 F£~2021 F0
MK 4R, FERBICERLELS,

The agency forecasts that LIC's value will touch INR 43.40 lakh crore / $59.21 billion by the end of 2022,
and become INR 58.9-lakh crore / $78.63 billion company by 2027. LIC has grown 151% since 2014 clipping
at 14% annually. LIC percentage across all three pillars remains positive between 2020 and 2021 with a
notably large growth of 11% in brand performance measures. After four years of steady decline, the brand
strength of LIC shot up by nearly 14 points between 2018 - 2021.

—2—X-Y—RX

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

QLA - AvHILEUYLLPIE, 42 FADEL. 25t BE. B, AHl. WMEIAEOBME. ASE
Y—ERZEMET DR - 7T ENAHFY—2#HTY,

B, UTORKDA N—EG>TEYET,

o AYVFHARBIS(UCCN)-400 LU EDBROEHAAMBLTEY. BRCEDFEZIEEZLTEY E
ERS

o ISAL-FFRAFY— 2y FT—Y(PAN), ZEENRADKHETRTEEROBARKRTHY. 60
HELUENASMLTEYFET,

e JORR—F—:FYLITALY(CBA)., FAUYNMEDMRAZEH I LI-FETHY. 1000 ELL
ERnsmLTEY ET,

Bk, ARBKREFHE. honR=Z—-EwHo L2 — BA, HEL. REHELTLEOEMARTHEREINDS

F—LEFELTHEY., BEOERICIALY—TTATzy 3t BRELGY—EXZRHEBLE
TEEBNRLET,

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

e 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-14 2 FRIOKRES AL, bICE>TERERERNHTY .. BREETERER > EMRFT—
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,
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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.
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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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