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Mr. Jaishankar highlights broadening partnership at 6th India-Japan Indo-

Pacific Forum

The External Affairs Minister of India Mr. S. Jaishankar, speaking at the 6th India-Japan Indo-Pacific Forum on
16" November 2023, highlighted the steadily broadening India-Japan partnership in recent years. He said that

(a)

It is reflected in arrangements such as the Quad, the supply chain resilience initiative, the clean energy
partnership, and the semiconductor supply chain partnership. We have also joined multilateral initiatives
like the Indo-Pacific Economic Framework for Prosperity (IPEC).

These arrangements are termed as critical in creating a reliable and resilient global economy. Japan
continued to play an important role in India's economic growth story as it is actively involved in various
national campaigns and flagship initiatives of India, particularly noteworthy are the infrastructure
development, ICT and digitization, energy, space, food processing, science and technology, healthcare,
and R&D cooperation.

Both countries are working on a shared commitment to realize the Yen 5 trillion goals of investment,
which is approximately USD 42 billion over the next five years.

Defence and security have also seen growth. In January this year, we achieved a new milestone through
the Veer Guardian bilateral fighter aircraft exercise. We also see scope for increasing defense
equipment and technology cooperation.

2023 has also been an important year for both countries, as they chaired the G20 and G7, respectively.
Both countries are celebrating 2023 as the India-Japan tourism exchange year with the theme
'Connecting the Himalayas with Mount Fuji’.

India and Japan marked the 70th anniversary of the establishment of diplomatic ties. It facilitates greater
engagement between our peoples, which would further solidify the foundation of our ties.

For more details, kindly refer:

https.//economictimes.indiatimes.com/news/economy/foreign-trade/jaishankar-highlights-broadening-partnership-at-6th-india-

japan-indo-pacific-forumy/articleshow/105469725.cms
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Japan's TDK Corp to manufacture iPhone battery cells in India

Apple has been touting India as its next big growth driver as it looks to move some production away from
China. It began assembling iPhones in the country in 2017 through Wistron and later Foxconn, and has a total
of 14 suppliers in India.

Japanese electronic parts maker TDK Corp will manufacture lithium ion (li-ion) battery cells for Apple iPhones
in India. TDK will set up a manufacturing facility in the northern state of Haryana, creating several thousand
new jobs. Cells manufactured at the facility will be supplied to Apple's li-ion battery assembler Sunwoda
Electronics.

For more details, kindly refer:

https.//economictimes.indiatimes.com/industry/cons-products/electronics/japans-tdk-corp-to-manufacture-iphone-battery-cells-in-
india/articleshow/105719374.cms
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Toyota selling part of Denso stake to raise cash to develop electric vehicles

Toyota, which makes the Camry sedan, Lexus luxury models and the Prius hybrid, leads the world in hybrids,
which switch back and forth between a gas engine and electric motor to deliver a fuel-efficient drive. It also
has a strong lineup in fuel cells, which run on hydrogen and are zero-emission. All the world’s major
automakers are working on strengthening their lineup of electric vehicle and other green cars, as concerns
grow about climate change.

Toyota is selling a part of its stake in components maker Denso to raise cash for its drive toward electric
vehicles and other innovations. The move is estimated to raise about 290 billion yen ($2 billion), given recent
share prices. The number of shares Toyota Motor Corp. plans to sell more than 124 million shares, lowering
its stake in Denso Corp. from 24.2% to 20%. A specific date for the sale has not been given but it's expected
to happen soon.

Toyota said the money will also go into developing smart-driving technology and a wide range of other
initiatives ongoing in the industry. Toyota affiliates, Toyota Industries and Aisin, are also selling a portion of
their Denso shares. In July also, Toyota sold a part of its stake in telecoms company KDDI Corp., raising
nearly 250 billion yen ($1.7 billion).

For more details, kindly refer:

https.//www.asahi.com/ajw/articles/15070832
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Japan considers tax changes to halt abuse of duty-free system

Japan is planning to revise its consumption tax exemption system for foreign visitors to halt illegal resales
within the country of goods bought at duty-free stores. As per current system, the souvenirs and other items
being purchased at duty free stores is exempt from the consumption tax if the goods are taken out of the
country. The use or resale of duty-free purchases within Japan is prohibited.

Currently, the consumption tax is not levied at the time of purchase. But the government is thinking about
charging the tax when the items are bought and refunding the equivalent tax amount upon confirmation of the
departure of the goods from Japan, likely at airports. Such a system has already been introduced in many
countries in Europe and elsewhere.

As per Government analysis, the data showed that many of the goods bought by big spenders were not
leaving Japan. As per sources, In fiscal 2022, 51,726 people each spent between 1 million ($6,800) and 10
million yen on duty-free goods, while 1,838 people each spent between 10 million and 100 million yen.
Moreover, 374 people spent more than 100 million yen each, for a total of 170.4 billion yen that year.

Customs officials, in cooperation with airlines, inspected 57 of the 374 big spenders. Only 1 person was
confirmed to have taken the duty-free items out of Japan. The government sent notices to the 56 other people
to pay consumption tax, but only one person has paid the levy. The remaining 55 people are in arrears for a
total of 1.85 billion yen.

For more details, kindly refer:

https.//www.asahi.com/ajw/articles/15069771
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Supreme Court’s Ruling on treatment of one-time entry fee & variable annual license fee paid

by telecom operators as capital expenditure

The issue raised by Bharti Hexacom Ltd before the Hon’ble Supreme Court of India is that whether variable license
fees should be treated as capital expenditure or revenue expenditure?

The Supreme Court invoked the test of ‘nature of original obligation’ to determine the nature of the variable annual
license fee, and held that while classifying the nature of the expense, it is important to analyze whether the
subsequent payment made in instalments has direct nexus with the original obligation or not. In the current case, the
successive payment of variable annual license fee has nexus with the original obligation, i.e. consideration for the
right to establish, maintain and operate telecommunications services. Since, the nature of payment that was made
for the same purpose cannot have different characterization merely because of change in the manner of payment,
thus it is ruled that one-time entry fee as well as the variable annual license fee paid by the taxpayer are capital in
nature and will be amortized in accordance with section 35ABB of the Income Tax Act, 1961.
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A. Scrutiny of GST Returns

The Government of National Capital Territory of Delhi, Department of Trade and Taxes (Policy Branch) has issued
the instructions regarding Scrutiny of GST Returns vide instruction no. F.3/432/GST/ Policy /2023/ 1048 -1053
dated October 31, 2023. The key highlights are as under:

o Such issues shall not be adjudicated which has already been decided / dropped under section 61 of the
DGST Act or stand settled in audit proceedings like where notice in Form GST ASMT-10 were issued and the
proceedings had also been completed by issuing information in Form GST ASMT-12, or the cases where
audit proceeding has been completed, thus where notices have been issued after completion of audit
proceedings or after completion of scrutiny of return proceedings, SCNs need to be withdrawn to the extent of
subject matter which have already been covered in previous proceeding.

o In case of Input Tax Credit reversal, the Proper Officer shall make verification of input used for making
taxable/non-taxable supplies or input used for non-business or personal purposes or making exempt supply.

o In cases of blocked credit where notices have been issued on the basis of HSN/SAC Codes OR cases where
transactions have been made with cancelled taxpayers, the Proper Officer shall examine relevant facts along
with supporting records and take decision on case-to-case basis, in accordance with law.

o  The Proper Officer shall provide a personal hearing after filing of reply/representation by the taxpayer or after
the expiry of period of 30 days, as the case may be. Moreover, before passing any adverse order, a personal
hearing must be given to taxpayer in terms of Section 75(4).

o  The Proper Officer shall also duly record/document the proceedings of personal hearing.

o In cases where the Proper Officer observed that the notice is required to be withdrawn, the Proper Officer
after recording reasons may, without any written submission of the taxpayer or any personal hearing, drop the
proceedings on the basis of facts and contents of each case.
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B. Commercial property tenants to pay GST on electricity bills

The Central Board of Indirect Taxes and Customs (CBIC) issued a Circular on the applicability of GST on
reimbursement of electricity charges received by real estate companies, malls, and airport operators from their
lessees or tenants. It is clarified that whenever electricity is being supplied bundled with renting of immovable
property and/ or maintenance of premises, it forms a part of the composite supply and shall be taxed accordingly.
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C. GST amnesty scheme provides relief, appeals to be filed by January 31, 2024

CBIC has announced an amnesty scheme for Taxpayers who were unable to file appeals or had their appeals
rejected on grounds of time limitation. The scheme applies to appeals against demand orders are issued on or
before 31 March 2023. The appeals must be filed by 31 January 2024. The introduction of the amnesty scheme is a
welcome move, providing relief to Taxpayers who had exceeded the statutory time limit to file appeals.
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D. New tax refund scheme for exports faces US, EU action

Indian products are facing anti-subsidy action in the United States of America (USA) and the European Union (EU)
due to their use of the new government scheme, Remission of Duties or Taxes on Export Products (RoDTEP). While
the Indian Government argues that the RoDTEP Scheme is in line with the WTO rules, the USA and the EU
disagree and have imposed anti-subsidy action in the form of imposition of countervailing duties on at least two
products.
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A. Dematerialisation of Securities by Private Companies

The Ministry of Corporate Affairs has vide notification dated October 27, 2023 inserted Rule 9B in Companies
(Prospectus and Allotment of Securities) Rules, 2014 making it mandatory for all private limited companies to:

(a) issue the securities only in dematerialized form; and
(b) facilitate dematerialization of all its existing securities.

Dematerialization is the process by which the physical certificates of the securities are converted to an equivalent
number of securities in electronic form and credited into the beneficial owner’'s demat account.

Due date to complete dematerialization:

A private company, which as on last day of a financial year, ending on or after 31st March, 2023, is not a small
company & government company as per audited financial statements for such financial year, shall on or
before 30t September 2024 ensure that all its securities are converted into demat form.

Effects of the amendment:

(a) Post 30t September 2024, every private companies making any offer for issue of any securities or buyback of
securities or issue of bonus shares or rights offer, shall ensure that before making such offer, entire holding of
securities of its promoters, directors, key managerial personnel has been dematerialized

(b) Post 30t September 2024, every holder of securities of the private companies who intends to transfer
securities shall get such securities dematerialized before the transfer. Further, if any existing shareholder wishes to
subscribe to any securities of the private company in which he is a shareholder, whether by way of private
placement or bonus shares or rights offer, shall ensure that all his existing securities are held in dematerialized form
before such subscription.

Small companies are excluded:

Small companies mean a company, other than a public company, having paid up share capital not exceeding INR 4
crores and turnover not exceeding INR 40 crores. However, a holding company or a subsidiary company, a
company registered under section 8, a company or body corporate governed by any special Act will not be
considered as a small company.

Whether wholly owned subsidiary covered under the amendment:

There is no clarity on whether the requirement of mandatory dematerialization of securities is applicable or not to a
private limited company which is a wholly-owned subsidiary, thus clarification from MCA on this matter is awaited.
However, in case of public company which is a wholly-owned subsidiary, the requirement of dematerialization of
securities is exempted.
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B. Significant Beneficial Owner (SBO) rules made applicable for LLPs

The Government, vide its notification dated 9" November 2023, has made SBO Rules applicable to LLPs also,
earlier it was applicable only to Companies.

An individual possessing the following right(s) in an LLP is SBO:

10% or more of the contribution in the LLP

10% or more of the voting rights in respect of management or policy decisions of the LLP
10% or more of the distributable profits of the LLP

Right to exercise significant influence or control in the LLP

Obligation on the LLPs

LLP has to identify its SBO and cause such individuals to make a declaration in Form LLP BEN-1 within 90
days from the commencement of SBO Rules i.e. w.e.f. 9" November 2023 onwards

LLP would be required to give notice in Form LLP BEN-4 to every non-individual partner holding 10% or more
of its contribution or voting rights or rights to receive distributable profits

Upon identification of SBO, LLP would be required to file return in Form LLP BEN-2 with the Registrar of
Companies (ROC) within 30 days from the date of receipt of declaration

LLP would be required to maintain register of SBOs in Form LLPBEN-3
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A. Amendment in Legal Metrology (Packaged Commodities) Rules, 2011

The Ministry of Consumer Affairs, Food & Public Distribution, has issued a notification on 6" October 2023 amending
the Rules effective from 1st January 2024. The amendments are as under:

Certain terms are introduced & defined like ‘combination package’, ‘group package’ and ‘multi-piece package’

o Declaration of unit sale price is not required for combination packages, group packages or multi-piece
packages.

o Spare parts and accessories used for servicing with a warranty and not intended for sale to end customers, are
exempt from declaration of the month and year of manufacture

o For electronic products, declaration of month and year of manufacture must be clearly visible on the retail
package

. Necessary amendments have been made to ensure that consumers ordering loose commodities through e-
commerce have access to essential information about the product, its source, price and quantity, which helps in
making informed decision.
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B. Amendment in Battery Waste Management Rules 2022

The Ministry of Environment, Forest & Climate Change has amended the Battery Waste Management Rules, 2022.
These rules apply to producers, dealers and consumers involved in various stages of battery life cycle, covering all
types ofbatteries except for military-use and space equipment batteries. The amendments are as under:

‘Battery’ has been clearly defined and includes new or refurbished cells and accumulators;

Producers have been mandated to follow Extended Producer Responsibility (EPR) guidelines, including

obtaining registration with Central Pollution Control Board (CPCB) and filing of annual returns;

o By 31 March 2025, all batteries or battery packs produced must be appropriately marked with the
EPR registration number;

o EPR certificates for recyclers and re-furbishers will be based on the weight of processed waste batteries;
The Central Government may relax timeline for filing returns by producers, recyclers and re-furbishers;

o A committee will meet at least once every 6 months, submitting a report to the Central Government.
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C. Revision in Delhi Minimum Wages effective from 15t October 2023 onwards

The Labour Department, Government of National Capital Territory of Delhi notifies revision in the minimum wages
for workers. As per the latest notification issued on 234 October 2023, the minimum wages have been revised for
the state of Delhi as below, effective from 1st October 2023 onwards as under:
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Clerical And N triculat
Supervisory Staff on ;iﬂ'f“%a 1 16,341 2,938 19,279 742
=S L UFERKE N
Matriculates but
not graduates
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Stay Updated, Stay informed

State wise COVID -19 cases in India (30 November 2023)
AV FicBiF3 COVID-19 ¥ —ZJAlokH (2 0 234, 11H,30H)

S. No. |Name of State / UT Active Cases Cured / Deaths
Discharged /
Migrated
1 Andaman and Nicobar Islands - 10,637 129
2 Andhra Pradesh - 2,325,944 14,733
3 Arunachal Pradesh - 66,753 296
4 Assam - 738,130 8,035
5 Bihar - 842,953 12,314
6 Chandigarh - 99,514 1,185
7 Chhattisgarh 1 1,173,507 14,190
8 Dadra and Nagar Haveli and Daman and Diu - 11,588 4
9 Delhi 2 2,014,444 26,668
10 Goa 2 259,362 4,014
11 Gujarat 2 1,280,379 11,080
12 Haryana - 1,068,189 10,779
13 Himachal Pradesh 2 318,699 4,245
14 Jammu and Kashmir - 477,247 4,792
15 Jharkhand 4 438,497 5,334
16 Karnataka 8 4,048,569 40,359
17 Kerala 194 6,835,589 72,043
18 Ladakh - 29,372 231
19 Lakshadweep - 11,363 52
20 Madhya Pradesh 1 1,045,768 10,786
21 [Maharashtra 13 8,023,363 148,563
22  [Manipur - 137,885 2,149
23  |Meghalaya - 95,362 1,628
24 Mizoram - 238,828 734
25 Nagaland - 35,251 782
26 Odisha 2 1,339,172 9,215
27 Puducherry - 175,570 1,981
28 Punjab 2 773,101 20,569
29 Rajasthan - 1,316,731 9,736
30 Sikkim - 44,431 501
31 [Tamil Nadu 18 3,572,665 38,081
32 Telangana 5 840,377 4,111
33 Tripura - 107,553 942
34 Uttarakhand - 444 820 7,768
35 Uttar Pradesh 61 2,121,729 23,714
36 West Bengal 1 2,104,986 21,555
Total 318 44,468,328 533,298




State wise COVID -19 vaccine report in India (30 November 2023)
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Diwali is the festival of lights, joy, prosperity and happiness. It is revered as the day to light the lamp of
power, knowledge and virtues within us. It is a five-day long celebration that commences with Dhanteras
and ends with Bhai Dooj.

10/11/2023 — Dhanteras - Dhanteras comes from “Dhan” or wealth and “Teras” means thirteenth. Hindus
worship Lord Yama, the God of Death on this day so as to pray for his benevolence and seek prosperity.
The day is basically celebrated through the worship of wealth as people visit jewellery stores to buy gold or
silver on this occasion.

11/11/2023 - Naraka Chaturdashi (Choti Diwali) - It is the second day of five-day celebration. As per
Hindu literature, the Demon Narakasura was killed on this day by Lord Krishna and Satyabhama.

12/11/2023 — Diwali - Diwali is the day when the Hindu Goddess of prosperity, Maa Lakshmi, travels to the
Earth and bless the people with happiness, wealth and prosperity. People wear new clothes and worship
Goddess Lakshmi and Lord Ganesha on this day. Further, It is also told that after a 14-year exile, this day
Lord Rama along with his wife Sita and brother Laxman returned back to their home Ayodhaya after
conquering the evil King Ravana and the people of the kingdom celebrated their return with lights.

13/11/2023 - Govardhan Puja - On this day, Lord Krishna have saved the life of many people living in
Gokul from the horrible rain by uplifting the Govardhan mountain on his single finger. The local residents
came under the mountain to protect themselves, childrens, animals etc. from such rain.

15/11/2023 - Bhai Dooj - Bhai Dooj is the festival of special bond between brother and sister and show
their sacred relationship. It is the last day of five-day celebration.
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Gurupurab : Gurunanak Jayanti
IN—TF3T : T FF o x4

The sacred festival of Guru Nanak Jayanti is also known as Gurpurab, Prakash Parv and Guru Nanak's
Prakash Utsab. It is one of the most important days of Sikhism and marks the birth anniversary of the
first of the ten Sikh gurus and the founder of Sikhism, Guru Nanak Dev Ji.

Guru Nanak Jayanti was on November 27, 2023. It is observed as the 554t birth anniversary of Guru
Nanak Dev Ji. It is believed that Guru Nanak Dev Ji laid the foundation of the Sikh religion and brought
enlightenment to this world. The festival honours his life, achievements and legacy.

Guru Nanak Dev Ji believed one can connect to the almighty through sincere prayers. All his teachings
are composed together to form the sacred book called Guru Granth Sahib- the central holy religious
scripture of Sikhism. It is regarded as the final, sovereign and eternal Guru. The verses preach selfless
service to humanity, prosperity and social justice for all, irrespective of differences.
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Chhath is a Hindu festival celebrated in Bihar and eastern Uttar Pradesh. It is the only occasion where
the setting sun is worshipped along with the rising sun. It is also known as Surya Shashti, a bathing
festival followed by a four-day period of abstinence and ritual purity.

The first day of the Chhath Puja includes taking a dip in the holy river/any water body. People also take
the water of Holy River Ganga to their homes to perform special offerings and rituals. Houses are
thoroughly cleaned on this day.

The second day of Chhath, also known as Kharna, involves devotees observing a day long fast, which
is broken in the late evening after performing the worship of Mother Earth. The offerings to the God
include rice pudding (kheer) and fruits, which is distributed among family members and friends.

The third day of Chhath goes in the preparation of the prasad (offerings) for the evening offerings, also
known as Sanjhiya Arghya. In the evening, large numbers of devotees gather on the banks of rivers
and make offerings to the setting sun. The night of the third day witnesses a colorful event known as
Kosi. A canopy is made from sugarcane sticks and lighted earthen lamps are placed inside the canopy
along with baskets filled with prasad.

On the fourth and final day of Chhath, family members and friends go to the banks of rivers before
sunrise and making offerings to the rising sun. After this ritual, devotees break their fast and distribute
Prasad to neighbors and relatives.
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Karatsu in Saga Prefecture has been holding an autumn festival to celebrate bountiful harvests. It is a massive
three-day parade at the beginning of November featuring huge floats known as hikiyama toured through town
and eventually from Karatsu Shrine to Nishino Beach. The floats include a killer whale and the legendary
Urashima Taro—a fisherman who was Japan's version of Rip Van Winkle. The charm of Karatsu Kunchi is that
a total of 14 float floats parade through the streets of Karatsu.
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Asakusa Tori no Ichi BEFEOHF 2D

Asakusa Washi-jinja Shrine, located a short distance from the centre of Asakusa in Tokyo, holds Asakusa Tori
no Ichi on the day of the rooster (Tori no hi) in November every year. This festival is held to commemorate the
birth of good luck and prosperous business, and many rake-shaped lucky charms that attract goodluck and
money are sold. The rakes are decorated with treasure ships, koban (small gold coins), and seven gods of
good fortune. Prices range from 1,000 yen to tens of thousands of yen, depending on the size of the rake and
the luxury of the ornaments. If your timing is right, try to visit at night. The sight of so many gorgeous rakes
lined up in a row is quite beautiful.
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https://allabout.co.jp/gm/gc/448479/photo/1285068/

Kagura is an artistic ritual consisting of a theatrical dance accompanied by traditional drum and flute
music, performed by 3 musicians. The staging, the costumes, the scenery, and the traditional objects,
are entirely made by the villagers. The Kagura aims to thank the Kami who lives in the Shinto shrine of
the village, for the good harvest of the year and to ask him for an even more plentiful one next year. In
Japan, Tachiho is the best place to attend it since this dance originated in the village.

The Kagura tells the Japanese folktale of the sun goddess Amaterasu. This legend says that
Amaterasu was so upset by the violent antics of her brother, the god of storms, that she fled to a cave,
plunging the world into darkness. All the deities of the Pantheon gathered together to find a way to get
her out of the cave. Finally, another goddess, Ame-no-Uzume, performed a hilarious dance and the
laughter of the deities made such a noise that Amaterasu emerged to see what it was all about. The
world was once again illuminated by her radiance.
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Our Offices

Peninsula Business Park,
19th Floor, Tower B, Lower
Parel, Mumbai - 400013

Tel: +91 226124 6124

1 Valliamal Road,
Vepery Chennai - 600007

MGB House, D-208,
Divya Marg, Defence
Colony, New Delhi - 110024

Tel: +91 0124 3600 241

GIFT Aspire 3, Zonal Facility
Centre Annexe Block -12,

117-118-119,
DBS House,

No. 26, Cunningham Road,

Bangalore - 560052
Tel: +91 80 4040 7148

The Prism, Business Bay,
Dubai - 5000018

J-16, Lalkothi J-Scheme,

Sahakar Marg, Behind IOC Petrol
Pump, Jaipur - 302015

Tel: +91141 274 1674

Road 1-D, Zone - 1, GIFT SEZ,
GIFT City, Gandhinagar -

Tel: +044 4260 1133 382355

Click for Corporate Profile >> https://tinyurl.com/63mh8sae

CA. Amit Kumar Rai

Director - International Business Desk
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