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BAEE(X A > FD Future Supply Chain Solutions Ltd. (FSC) #t D#% = 22% = Ei%
Japan’s Nippon express to buy 22% stake in Future Supply Chain

Kishore Biyani KZE V4 FSC #1(d. B##D 22% 2 B ARAFER L BRBREICTHFELNETY

Kishore Biyani’s Future Supply Chain Solutions Ltd. (FSC), which provides supply chain and logistics
services to businesses, said it will sell 22% stake in the firm to Nippon Express Co, one of Japan'’s largest
logistics company.

FSCHHDENIE, BAREDFRHTHAIMT7 U747 27 HERBEKRKXSHNMTVET,

FSC, in a statement, said the proposed acquisition, a combination of primary issuance and secondary
purchase, will be made by Nippon Express (South Asia & Oceania) Pte. Ltd— a subsidiary of Nippon
EXxpress.

B[k, FSC A #%KXDA. 1000 F#ZE 22%ND T LI T LEFE. —HLkY 664 JLE—TEHE, *
D%, FSC RESREZR T, BEHKZEH 252 BILE—Z2H1T. BREHALHKKD 8.6% % RET
BEIZRYZET,

As part of the deal, FSC would sell about 10 million shares in the company at 2664 per share, a 22%
premium. The primary issuance, approved by FSC’s board, would include a preferential allotment of about
¥ 2.52 Billion, which would result in Nippon Express holding an 8.6% stake in the firm on a fully diluted
basis.

HIRETHRIE., FSC DEEORR TS VRO =OIZEHLAET, BABEIL, RITHETHSD SSG
Capital DFEHEHEA L. SSG Capital &, 600 BA#%ZESTE. FSC DK ETREHLGLGYFET, FEIC
WREHFIREIR O v—IE, 2016 F 4 AIZ, ¥ D 40%. 58BILE—HLZBRICEAFTT,

The capital will be used to fund FSC’s near-term growth plans. Further, Nippon Express would enter into a
share purchase agreement with SSG Capital, an existing shareholder of the company, which will exit the
firm completely after selling its residual six million shares, representing 14.6% of the FSC’s existing share
capital. The Hong Kong-based alternative investment manager had bought a 40% stake in the firm in April
2016 for ¥5.80 Billion

COEmBIRTER. BABEEIX. FSCO 22%ZfFrE L. HEZZXEYADEIZRYET,

Both these transactions will result in Nippon Express owning a 22% stake in FSC, along with a right to
nominate a director to the board of the company.

BAEEF, 41V PGS TRLESCERDOFECICZADEIZAYET, T, A, RV, RO SEE
TEBEICESOTH, —EYRREZTVOSRAT AV IICHDLS, FREDRADHEZIBLTEHIC
BTYFES,

The investment would allow Nippon Express and FSC to expand and explore logistics requirement across
sectors in the Indian market. The deal would also help FSC access Nippon Express' Japanese and MNC
clients for exploring new business opportunities in India, especially for third-party and express logistics
operations, the company said.
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2006 FRIED FSC X, BEEIC—IEYRIREFTO>TETHY. XY MI—V ZBIFTTEEL, 7
4 -Fr—r, AYX—+rEE. Bk, EERABEEEZHEALTE. REEBNEETCOREEZEZTE
FLe 412 FERAIZ 94 OYFNELADHY., 8BLEFEARIITOEEEZAELTVWET, 4> FdIC
R2HFDNTE 1R AFFDOXEFEEL TLET,

Incorporated in 2006, FSC is a third-party logistics firm with a pan-India distribution network. It provides
supply chain and logistics services including, smart warehousing, transportation, temperature controlled
logistics and last mile delivery logistics. The firm has 94 distribution centres across the country, covering
about 8.31 million sq. ft. of warehouse space. Its “hub-and-spoke" distribution model comprises 13 hubs
and 132 branches across India.

BEOHL— - Fz—r, TYU—EBICE—SEZHETE
Japan curry chain to open 1st India restaurant in New Delhi suburb

BRADAL— - Fr—UTBEE. XREQOEFETIZ, Za—TY—ERWIBXRKXOAL— - NI REH
EYS5FE, BERTFEBEBHRIE. THL—ORBFMTHLSIM > FTHEBEBEZRES N>, 12 FDA
RIZBERDH L—FRERL, EE2TEHW=L &#l~RELL,

Curry restaurant chain Ichibanya Co. said it will open a restaurant in a New Delhi suburb by next summer,
its first Japanese-style curry house in India. "I wished to open a branch in India, the birthplace of curry,"
Mamoru Kuzuhara, Ichibanya president, said at a press conference. "I would like local people to choose
Japanese-style curry sometimes, saying that it's pretty good."

EBEBICENE, AV FTBEASATEI-ODERSHE=ZAYELRILILLEDE, E—SEHITY
IVEVTE-IICHCFE, TOR, AV FBFRICERELOSEZ. FASNSY—XFBERLR
ZF0LD, FREBALUSNEIA V FOFEIZCEDOED, £EEIFTY,

Ichibanya said in July that it established a joint venture with major trading house Mitsui & Co. to tap into the
Indian market. The restaurant chain operator will open the first outlet in a shopping mall and hopes to open
more nationwide in the country, offering the same sauces as those used in Japan and ingredients excluding
beef and pork to meet local demand, the president said.

TRBEX. RPDBINEZ/NTA1Z 1994 F(ZBHIE, 6 AXRBA T, EARAIZIX, 1264 [E&. By TIE 12
ME 180 [EHERAL TLVET,

Ichibanya opened its first overseas restaurant in 1994 in Hawaii. In addition to 1,264 domestic outlets, it
runs 180 outlets in 12 countries and regions, as of the end of June.

RKaE(X4 > FT 20005 FILIBYDOEFHFREEEZFHITS

Docomo earmarks $20M for start-ups in India

BAGADEFEREETHS NTT FOEIE, DU AR—ILICHRZFHFD. Tata Capital Growth Fund Il
2. 2000 5 FILEHZRE, 1 > FOFRLEE~ADKRENBM

The largest mobile operator in Japan, NTT Docomo, announced that it will invest $20 million in the Tata
Capital Growth Fund Il in Singapore, with a focus on growth-stage start-up companies in India.
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TataSons ¥, BHEEICE TAEEREICET S IT. R, UBL LD BFADEERSEZRLHIE
¥k, :EAIL. Tata Capital Growth Il General Partners B {TWVE T, T D=+1t(E Tata Capital DESER$E T
ER

The operator set up a partnership with Tata Sons aimed at driving industrial development in both Japan
and India by identifying investment opportunities in promising growth fields such as IT services, healthcare
and financial services, it said in a statement. The fund will be managed by Tata Capital Growth 1l General
Partners, which is an indirect subsidiary of Tata Capital.

BATERIMNDEREESH Y IV IIK, TRIZEZJ423> - 772V KN 1080 B FILHEX
Lk, RIRLITERKIC. E—T142a3> - T7Y KA 2016 FIZ 10008 FILEZHEEF

SoftBank, the third largest mobile operator in Japan, announced in July it lined up about $108 billion in
contributions for its second Vision Fund. The Japanese company launched the first Vision Fund in 2016
which attracted nearly $100 billion in investment.

27 TS5 IVER{TIZBAR®D SPEED Money Transfer Japan K.K.ft & 1Z#. €4 > FA®ME
SXHBERHE

Federal Bank to Offer Instant Money Transfer to India from Japan with Speed
Money Transfer Japan KK

14 RFD 7 T3ILERITIZ. BAD SPEED Money Transfer Japan K.K.3t LR, BAN LA >V FAD
EEEFTVWRTLIZEESIBTY, BHTITIVDLLOEENFREETY ., Fhz. BER - "AK., 44
EOEHNMD LELICRBLENTEE, TMAFEEZ) TILEALTZITRAENEE, MHTED
NTLWOIREBHLABL—MERINS. EDETT,

Federal Bank has entered a tie-up with Speed Money Transfer Japan KK (SMTJ), a leading financial
services company, to facilitate instant money transfer from Japan to India. Customers can send money to
India using the mobile app or by visiting any of the branches of Speed Money Transfer Japan KK in Tokyo,
Roppongi and Nagoya. Beneficiary in India will get the funds real time and the cost for the service is as low
as JPY 500 per transaction with the best exchange rates in the market.

7z T IVBITOEKRRTES by T T BETEIZERO Ravi Ranjit KI&, LLTFO#HKICHERFEL-, B
A Speed Money Transfer Japan KK (SMTJ) #t1 &1, WE—ZEEMNTRADRICHE - F-BEFEEF LWL
o BRICVWDAENEE., MRESET(E, ERNLGEEAE, BaX b, RAEADEELEEK, BHRLGE
BIZ&Y. 41V FADZEENTTREIZHE o121 EDETT,

Speaking on the occasion, Mr. Ravi Ranjit, Vice President & Head, International Banking Department,
Federal Bank said “We are pleased to announce our Rupee remittance tie up with Speed Money Transfer
Japan KK (SMTJ) in Japan. NRIs and small businesses in Japan will now enjoy a modern, low cost, fast,
easy and more reliable way of transferring money to India.”

Speed Money Transfer Japan K.K. (SMT) #tl&. D79/ O —%FRA. BEICI->T., hEkFED
BWH—ERXRZRBHEESEESIETY,

Speed Money Transfer Japan K.K. (SMTJ) leverages the latest technology to offer customers an
unparalleled user experience. Customers can enjoy substantial savings by using this new platform.

Isabelita “Lita” T. Manalastas-Watanabe #t RERRZR B (XRDRIZHERTWET, 12 FDT7zTI)L
BITEREL. 1V FANDEEZHIRILT 2HEZETIELNEK. BLLBRWET, SMT &, RFD
FO/00—%ZFAE. BRICESTOHNERZEOHI2ENEEFT L, BEICI > TOEHREBHRIL.
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BEICESDTDEFETELIYITVRPTVEDETIENEEDLEBNET, 2019 4F 9 A 28 HIZER
TNtz TFIRT - AVT471 8h i, EBEHBLTEYET, |

Speaking on the occasion, Ms. I.T. Manalastas-Watanabe, President & Representative Director of SMTJ
said, “We are pleased to partner with Federal Bank to facilitate instant money transfers to India from Japan.
At SMTJ we have always embraced innovative technology that gives rise to services that enhance customer
experience. We are sure that this new integration will ease process and bring further convenience to our
customers. The official launching of the remittance service from Japan to India was during Namaste India
Festival in Tokyo on 28th September 2019.”

T ') —TCTHXRKRERZHE

The grand opening ceremony of Japanese film festival in Delhi

BARBESRA. 10 A 11BICHEFY. TXROF] ZRUICYICER. 42 FEFATHRI_RENFT T, BRE
KEERIC. FiE BEELRIOFE LR, XBICIK. BAOEBRFREZRE. EXROHI. METHR
K. EREZREEN S, FXE. BREIAEEONRAFTRLSMLEL

Japanese film festival in India opened with the screening of the film Weathering With You, the film which is
scheduled for nationwide release on October 11. The opening ceremony of the festival in Delhi was
attended by the director of Weathering With You, Makoto Shinkai. The ceremony witnessed the presence
of Japanese bureaucrats, industry stalwarts, film critics, and members of the Japan Foundation. The event
was attended by Kenji Hiramatsu, Ambassador Extraordinary and Plenipotentiary, Japan Embassy and
Kaoru Miyamoto, Director-General, Japan Foundation, New Delhi.

CDT7ZAMBEE, 20 EXDGHHZIFAH—EIZL S, HFREBREIUTORICKRRE L, THE
[RRDF] 42 FHOARICEHELTWEYT, BIEMREIMEHh > TETCWET, 72AILBKRTA
SDHBZCYUIILTHY., A VR THLHEBENEONE-BZ2EATVWET, BHEBICEATHE-WL, B
BRAEEE PVR ORIHICEEZEZRLET,

The film is Japan’s official entry to the Academy Awards 2020, becoming the first anime film to be submitted
by Japan for the Oscars in over 20 years. Makoto Shinkai, Japanese filmmaker, said, “l am very excited to
be here in India for the premiere of Weathering With You. The enthusiasm and response have been
overwhelming so far. Anime is a popular genre in Japan and it makes me so happy to see a similar
popularity in India too. | hope the audience will love my film. | would like to thank Japan Foundation, PVR
Cinemas for making this happen.”

TTARATANNVERDAGE., ZLDELKPBBRENET, TU— - TJILHAADHEMSITEEY ., LY
NA L, TIAE, T9NT4 RUHIIL, FxoFATLEBRENET, BREIFEBARETHBRE N, X
EOFENMISIET,

The six-month-long touring festival will showcase several popular titles like Dance with Me, Lu over the
Wall, Shoplifters, Your Name, Perfect World, Bento Harassment, Children of the sea, Kingdom, My Dad is
a Heel Wrestler! Tokyo Ghoul, The Fable etc. Starting in Delhi and Gurugram, the Japanese Film Festival
will travel to five cities of India, namely Mumbai, Kolkata, Guwahati, Bengaluru and Chennai. The films
selected will be screened in Japanese with English subtitles for the viewer’s convenience.
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BAEH

Japan’s Economy

BEDOERINKRBF(E 18%18
Japan's August current account surplus up 18%

8 A. BADEENZEFIEIEL, AIERIL 183%E2F Lz, KTHEHFHRERITHY . WHOINE
LTHHAEZ LR 710 TY. EREZEZAL-OOEELHEEFETHIBENIEFIL, 2.16 k
M. 62 h AEROEF L, REFTFMHRETHRRTVET,

Japan’s current account surplus increased 18.3 % in August from a year earlier as imports declined faster
than exports amid the continued effects of the U.S.-China trade conflict, government data showed. The
surplus in the current account — one of the widest gauges of international trade — stood at Yen 2.16 trillion,
marking the 62nd straight month of black ink, the Finance Ministry said in a preliminary report.

RFERRBIE. MOHEZRF S09EAE. ATFRBIEFFT L, BWHRIL. 8.6%HT 6.08 kM. *
2. PEOFEHRMEHR. BPHERRFENB OO TT . WAL 12.7%R. 6.03 kAELHUYEL
Tzo FRHEIA. ZTOMERDBABDI=HTY

Among key components, the goods trade surplus came to ¥50.9 billion, compared with a deficit of Yen
255.6 billion in the same month last year. Exports dropped 8.6 % to Yen 6.08 trillion due to sluggish demand
in China for semiconductor manufacturing equipment and auto parts, the ministry said. Imports tumbled
12.7 % to Yen 6.03 trillion on falling crude oil and other commaodity imports.

HEEZBAREIBLELTVWEY, ERRBAELEZAHICHT IBEESBLELTNSLHTT, L
L. COEBZER. 8 ANLHEICRATVET, MARENBERMT S5T54 ) —IRINF VR
. BFT, 227 kM, 0.7%HTIH. BAOEENXBFZRIMESI LT TERELT =,

Trade between Japan and South Korea has been weakening due to worsening relations over wartime
history and trade policy. But its impact was seen limited in August, a ministry official said. Primary income
balance, which reflects returns on foreign investments, recorded a surplus of Yen 2.27 trillion, down 0.7 %
but still a main driver of Japan’s long-running current account surplus.

A, REBXZESUY—EREZEIL, 233 EADOHBTHY 6.7%1E, 8 BOREIKIE., 1518 1EH
TEReZiik. FEBAEHRIETTLS. BRATORETOEEREITEZ FEL-,

Service trade, which included cargo shipping and passenger transportation, registered a surplus of Yen

23.3 billion, up 6.7 %. A surplus in the travel balance of Yen 151.8 billion was an August record. The number
of visitors to Japan dropped but their average spending increased, the ministry said.

ARERELEOD, BEENSBER~DEMEE, 309,000 ATHY ., FRHALLTHELFE L=,

Amid the deteriorating bilateral ties, the number of South Korean travellers nearly halved from a year earlier
to 309,000.
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HERRERMBRER., HERILTRLRJRNBESRALES

Japan Finance Minister Taro Aso plays down need for stimulus after tax hike

BABAMPLBELS, #F 3 MOBEFARETHSIBARLLT. YWHLFENAZTIFLSELTVSIZHE
HoY. REMBRER., HERLTROZEEZZEREL-EIRBKREIFTEELRITFE L,

Finance Minister Taro Aso on dismissed the need to boost fiscal stimulus to counter the impact of the
consumption tax hike, despite expectations the government and the Bank of Japan may act to reduce
pressure on the world’s third-largest economy.

BHRAFAEEAHSICELEH LT, BAFIL. BE 2 E., HEHRESE 8%H D 10%ICLITE2OEELSET
KF-EESBREBEADYET, 2014 D 5% D 8NADHEEFHSISLITOEMAL, ERTXAELTE
FIZEAhLTRERETEEET. HEOSIELIFIE, HEEBENETZBE. SE5%R%Z5IERRIT
AREEN DD, EESRANHYET,

The government rolled out a twice-delayed tax hike to 10 % from 8 % in a move seen as critical to
addressing the nation’s tattered finances. But there are fears the higher tax could hurt consumer spending
and tip the economy into yet another recession. This has led to speculation Tokyo will step up fiscal
spending, though it has already taken measures to mitigate the pain in light of the severe economic
downturn that followed the first stage of the tax hike to 8 % from 5 % in 2014.

CORGRETHHICHLELL LT, BER. KRR, EEXFHERHABIREMICHBLTEY., HE
BEFIZKHREEAGL, ERBICEYEL, RPERZERICANTE, KRS LFREIBELL
. EDRFDHEKTT,

Speaking to reporters after a Cabinet meeting, however, Aso said he saw no major confusion among
retailers and shoppers because corporate earnings and household incomes were solid. While the U.S.-
China trade war warrants attention, “We are not facing such a situation that stimulus should be taken
immediately,” Aso said.

BIENEEHMBBEREZRITIBELNHFIATHEY .. BERRNEEUTTHNIEL, ERHIE~DESH
HREBROLT L] & BTSSRI v FEIBRTWET, BEHAICKH L, AN EERFBFABELKER
HERELITN, HEBDEBICEEEZEZ 5. LESHANDL., HEFRZRTILENHD. LE
RERARFELT,

“We expect the Bank of Japan to maintain its ultra-loose monetary policy settings, and we would not rule
out further easing measures if growth falters below their expectations,” Fitch Ratings said in a statement
issued. Earlier, economy minister Yasutoshi Nishimura told reporters it was necessary to carefully watch
consumption trends as there are worries the hike may weigh on consumer sentiment.

BT, SHFEMFOERNLTRIOAZRAA L, KFEBRBENELTEY . GDP BRELT
NdH, ERTVWET, HEEORFICHT HEERMESE. 79 AHORFRRIEIBFY . MAHEYM
DEAEES, 2009 FBARBLOFEEZTAYEL, RERIX. 2013F 4 AN LIKOT-AET —4
[CEniE, HEMREF 12 DAERLTTA->TWLS, EEIETY.

The ratings agency expects GDP growth to slow after a strong first half as external demand weakens due
to slowing global growth and the U.S.-China trade war. Growth momentum likely faltered in the July-
September quarter, as highlighted by weakening consumer confidence and slowing purchases of durable
goods, it said, adding that it estimates full-year 2019 growth at 0.8 %, slowing to 0.3 % next year. A Cabinet
Office survey showed earlier this week that consumer sentiment in Japan weakened for the 12th straight
month in September, hitting its lowest since the survey started in April 2013.
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HH FANEXRBTBREASBTEZAL., HANTRIIVRIOEFEYZESE. LA
L. BRI, EORGRETELEANYT HERR

Bank of Japan's Yukitoshi Funo warns of growing global risks but says Bank of
Japan (BOJ) ready to respond

hEH =R EARTHREZESFTERZANL. HANLCEFETENZESL, BLUOWBEICK LT, AR
FHNT HEBTHD., ENFL, THRIEIIBNOLIBBS A VN—DEHRTHY. 7 AIZ,
1V LBE2%ICELGVENONIEE. | BEGCHRBEEZNRS. LOBREMERYRLEL.

Bank of Japan board member Yukitoshi Funo warned against intensifying economic pressure from slowing
global growth and reiterated the central bank’s readiness to respond to the broadening hazards. Funo who
has consistently voted with the majority of the nine-member board repeated the BOJ’s view in July that it
would act “without hesitation” if risks to achieving its 2 % inflation target grew. Market expectations of
imminent easing grew after the BOJ pledged in July to act preemptively.

mERE., BREENRINTHEE BEL3EMBENOLHIZE, REEASITIF. BEEBA, A—X -
F—HIGIELG E. BADRTTEDARMENH S, LBRFL, FIEOBREKEELEETE, R
RITEUKDEBZEATELT . BEHMBICIDRBKEHR TS E L, BANLDYRY 158 &R

o

“For additional easing measures, various possibilities exist such as cutting short-term and long-term interest
rates, boosting asset purchases and accelerating base money expansion,” Funo said in a speech to
business leaders in Matsue, Shimane Prefecture. At its latest policy review last month, the central bank
stood pat but signalled the chance of expanding stimulus as early as its next policy meeting in October by
issuing a stronger warning against overseas risks.

A1V LVEBRERERETT AMMARE) RV ITEEZLL. EORGEENEESTH, AFUHEXLHH
. REIOBREA T, BF - BEBRAZHRFAT S, &LFELE

“We are facing a situation where we need to pay more attention than before to the risk that the momentum
toward the price stability target will be undermined,” Funo said. “With that situation in mind, we will re-
examine economic and price trends at the next policy setting meeting,” he added.

A—=ILRA—TZEZBONBERDOEESHEBEAHDT., BHEFIEITA T X 0.1%. 10 FYEEEF|IE 0%
EL. BOEIERDHEL 2%, VT LBEEIZEET S0, VRIVEOHIEELHEBATHELT
WEJ,

Under a policy dubbed yield curve control, the BOJ pledges to guide short-term rates at — 0.1 % and the
10-year bond yield around 0 %. It also buys risky assets to achieve its elusive 2 % inflation target.

BIRIWMARICHT 6FATHY . RPUEFIZETZMAS-0. OENAZLTE Y. THEOREM
EBZHEWGLRS, A1 —LFA—TOREEZR>TVET,

Sources say the BOJ will stick to its playbook of minor tweaks and verbal warnings to rein in sharp falls in
long-term interest rates, raising questions about its ability to control the yield curve while managing market
expectations.

HERD., EBDODEFENMFERIE. RPEEA—IL FZEHIZINZ, EEZHEAL., EXHERIL, /N—
AR — 42T IETHY. TOHETATREMNEEDHDTVET, EH REHBLREIE. <17 X
EHNEEDHDIELEENH. SHMBENZEDLIAHTT, ERBBLEESI HOFENAZ L. FRIEBTIE
BLWIBIZI-shTWET,
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The BOJ has said it has four tools to ease, namely lowering the long-term bond yield target, increasing
asset purchases, accelerating base money printing and deepening negative rates. Gov. Haruhiko Kuroda
has made clear the central bank won'’t rule out any of the options, including deepening negative rates, if it
were to ease again. However, with interest rates already near zero, many analysts say the central bank is
in a bind given it has little ammunition to battle the next recession.

BEADFELEEIRXKEDA VI LEZE 0.9%E Tl

Japanese firms forecast 0.9% inflation over next year

BADTELXE, SE—FROHEERS XTI T0I%BUDERTLET, BEED 9 ADMmEHAH
EIZRRINFELZ, BEIX. 6 AMDZEDL>TVWWEE A

Companies on average expect domestic consumer prices to rise 0.9 % in a year’s time, a quarterly Bank
of Japan survey for September showed. The expected rate was unchanged from the previous poll in June,
the BOJ said.

SR IFEROA VT LEFHEIL. 1.0%. 5FHEFHEX. 1.1%THY. RIEIOHELRLCTY,

The average projected inflation rate was 1.0 % three years from now and 1.1 % in five years time, both
unchanged from the previous survey.

9 AN BREHMAEICINE, KFHRELFORERZTT TEPAERT. 3 mFHAEREL. ChlE
« KPEBBENS, HRIFXEEEZMELTNSEHELTVET,

According to the BOJ’s tankan quarterly survey for September, the headline diffusion index for large
manufacturers’ current business conditions worsened for the third straight quarter, as the U.S.-China trade
war fuelled concerns about a global economic slowdown.

BEICEINE, EREAVILHLERMGRBLEZF >TVWEY . BEHOREICE. HEHRHN 8%MNDL
10%(Z EABHICL HYMBENDHEEIRMANTVET,

The latest price survey showed that companies also maintained a cautious outlook on inflation. The survey
excluded effects on prices from the consumption tax hike to 10 % from 8 % implemented.

AV F-Za2a—X
India Economy

World Economic Forum (WEF)® Borge Brend #&#(&. 4 > FOHFRENRED
THHLHEE HICOVWTER

India now has significantly enlarged global profile: World Economic Forum (WEF)
president Borge Brend

BN —4F— v T, 412 FIIHRFEETRZIGES., EELRD Y avELHOTEY.,. §%& 5 &
BT, 5K FILMBEDRFTEER. 10 ELULAIZ(F, 10 K FILIZEE LN DILUEIZH D, EBRFL
1=

Steered by a decisive leadership, India now has a significantly enlarged global profile and the stage is set
for the country to realise its vision of becoming a USD 5- trillion economy in the next five years and USD
10-trillion economy in the next decade and-a-half, according to the president of World Economic Forum.
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74+—5LNDBHETHHS Borge Brende K&, HEBERRITRTOFEKY 1%IETH S, 2000 F1K
VEICRBRLEHARRIZERT 5. Ed~REFLE,

Borge Brende, also a member of the forum's Managing Board, said that with the increasingly strong
probability of global growth falling short by at least one percentage point from projections, the magnitude
of the decline is comparable to the agonising global recession of the early 2000s.

LAL. CTh&xtEBrc, Borge Brende Kld., aEXFHic. 7O 7DERREE LIFAWLESR
THY. HEFARELIEOHABZEAOTBMEL. 15%M D 50%IZENA->THEY. TBICHET
5. EDE,

By contrast, the economic outlook for South Asia continues to be strong. In the past half century, emerging
and developing economies have significantly enhanced their contribution to global output from around 15
% to well above 50 %, he said. "India's has been a dramatic rise, deserving of the global attention that it
has commanded.

METSHESERTA U RIESK FILEFHREZ, 10FRNIZ10K FILBRFREEZERLEELEREICEL
. AVFIHABREOER T ARHEELZLEILTHADICEMT S, EETAEHOIITHA F
narendramodi.in [CFfELE L=,

The stage is set for India to realise its vision of becoming a USD 5-trillion economy in the next half-decade
and USD 1o-trillion economy in the next decade-and-a-half and to assist in appeasing the woes besetting
the world economy,” he said in an opinion piece for Prime Minister Narendra Modi's website
narendramodi.in.

E(Z. Borge Brende Klx., 1 Y KI&, LoAYLE)—4F—DEENDT. HROERICEEFX*E5X5E
ELT, Flz, REIRILX—EFNHEAEE LT, BEHZETLA5. L, N RERER
EREA, BRV—F—ZETOREZE., RETEREICEHRIT S, LE>BETBRRFEL,

Steered by a "decisive leadership”, Brende said, India is "rising to the occasion" through a significantly
enlarged global profile. "India's commitment to renewable energy through voluntary and ambitious
renewable power capacity targets, a lead role in the Paris Climate Agreement negotiations and the
International Solar Alliance shows its aspiration of becoming a leader in environment security

and climate change mitigation," he wrote.

REDAAEBEELE., 42 FIXFEBMAORREIC. BENLEEEIZRE:ZL. BESEQEVIYSILD
HH5EFICHRMLTVWS AL ENRRONFEL, 412 FIZIEHERMLEANETHIZEHELTHY., 77
HZREZ2DA VI SRREICEHADLTEY., £z, WP I7XFUALETL. RULIUYBIZETHEH
TEBRME. 1V F - Sy — AL FBINA DA BRIZERAZLTVET,

India has also expanded its global stature in space exploration through widely celebrated breakthroughs
such as its recent lunar mission and its distinction of becoming the fourth country worldwide to shoot down
a low-orbit satellite with a missile, he pointed out. Brende said India is also more involved in global
humanitarian efforts and development initiatives, including infrastructure development in Afghanistan, the
International North-South Transport Corridor, the Ashgabat Agreement, the Chabahar port and the India-
Myanmar Thailand highway.
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AV FOAOBEFRFELGHRELTVEY, HENGRTEHA TV AAT, &bk 9 FMIZ, 1V
FORENLFLTHEYET,

With half of its population of working age, India has a unique demographic advantage. Climbing to 52nd
spot in this year's Global Innovation Index, India is one of the few countries to have consecutively improved
its rank for nine years, the WEF president pointed out.

BEINEHRFIE, GDP D 2%I#5E, &hRBITIIRE
Current Account Deficit (CAD) narrows to 2% of Gross Domestic Product (GDP):
Reserve Bank of India (RBI)

42 FDOFEEIRXZIEL, 2019 F 4-6 B, 143BRFILTHY . MIERLD 158 B FIL L Y s/, ZhlE.
FICEZNNEZDZRYD-HOTT., Y- F—EXDBMATHIEEINZEE(X. GDP IZx LTS 46 A
X 2% THY. BIERAIX 2.3%TLT=,

India’s CAD narrowed to $14.30 billion in the April-June 2019 quarter against $15.80 billion in the year ago
quarter, primarily on account of higher invisible receipts. As a percentage of GDP, CAD (which arises when
a country’s total import of goods, services and transfers is greater than exports) in the reporting quarter
(Q1) was lower at 2 % of GDP against 2.3 % in the year ago quarter.

SH—NIHOBRBENZENEZ-DEF, BEFNANKIZLEE0HY. TOEEIE 319 BRI, RiERE
[ 299 B RKILTL e Y FOY—ERZERY (X, £FT 7.3%1E, 203.1 1B FIL, ELAREKRE. €
FiH—EXR, FLaOL, AYE1—42BHRY—E X,

CAD in the reporting quarter, however, was substantially higher vis-a-vis preceding quarter's $4.6 billion
(0.7 % of GDP). The RBI said invisible receipts were higher at $31.9 billion as compared with 29.9 billion a
year ago. Net services receipts increased by 7.3 % on a year-on-year basis to $20.031 billion as per
provisional data for the reporting quarter, mainly on the back of a rise in net earnings from travel, financial
services and telecommunications, computer and information services.

ENEBOA Y FADZEEREL, 199 B RV, FIERBILET, 6.2%E, EMEBTETEL. SEERREDN
. 2018-19 M 96 18 FILITX L. 2019-2020 FEDFE 1 M+ HIF 13918 FILITEZ F L=,

Private transfer receipts, mainly representing remittances by Indians employed overseas rose to $19.9
billion, increasing by 6.2 % from their level a year ago. In the financial account, net foreign direct investment
(FDI) jumped to $13.9 billion in Q1 of 2019-20 against $9.6 billion in Q1 of 2018-19.

BN DIEHRELEE. F 1 EFHOESRAF 48IEFLTHY ., REF 8LIEFILTL, EHE
BEORRIE. B - KADBATY.

Foreign portfolio investment recorded net inflow of $4.8 billion in the reporting quarter against an outflow of
$8.1 billion in Q1 last year on account of net purchases in both debt and equity markets, the RBI said.

2019-20 £ 1 MEHONEEY AL, 63EFIL, fIERBPBIX15EFILTLE, BHEBEENLDTE
£2EHY I, 27541 KL, BIERHAE 35.1218 FILTL =,

Net inflow on account of external commercial borrowings to India was $6.3 billion in Q1 of 2019-20 against
an outflow of $1.5 billion a year ago. Net receipts on account of non-resident deposits were lower at $2.754
billion in Q1 of 2019-20 when compared to $3.512 billion a year ago.
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India looks to ease foreign investment limits in government bonds

12 REA Y FEE~NOHEN S DREREZEM. 2FANIC. BEHSICA VT v I RABERERET S
EATY . NERERVERIL—T 1 VIUDBNHESRICLIEVER, BADERLG I 7V FITkbK
v hYR—HAYIHEAS=HTY,

India is looking to ease foreign investment limits in government bonds, as it seeks to get its securities
included in global bond indexes in the next two years. New Delhi is considering creating a special window
for foreign passive investors that focus on index investing, one of the officials added, even as it seeks to
counter the risk posed by hot money flows from more actively managed funds.

FLOESIAETR, RE. AER—F I+ VARBERICRESNA TV LS ELRFBITEASAG LGS,
ERFERBOBERTY . WOETORITINEMNE, FE., BEFEPTHY., HIoGWVWEESETY, K
FEn ok, EFA—ILTORVELEIZH L TRERFGC, PREFTIEAEEZESELEL,

The investors in the new window will not face the same caps as India currently has on such investments
from foreign portfolio investors, the person said. The officials, who asked not to be named as they were not
authorized to discuss the matter publicly, did not provide any timeline as the issue is still in early stages of
discussion. The spokesman for the finance ministry did not reply to an email and message seeking
comments, while the RBI declined to comment.

BREMELEREN. NEXBEAFRGTENG BRI, BRERDA V FREJBIIBAFES . BE. 12
FTIEE, AERERARETELHR - EEORLEICIRELHY . LE—EDORBICHLHRLAHY F
a—o

Relaxing investment limits and a removal of restrictions on currency convertibility are among the criteria
that firms operating global bond indexes consider before including any country and determining its
weightage in such indexes. India currently has limits on the amount of government and corporate bonds
foreign investors can hold, and controls on the rupee’s convertibility too.

RERAZOBMAKENKELL, MEINS VAP, NEEFESHEENRECEHT IO, 1V FIE. 4
VEADHEDEEBEHEAYEZRLTVWET, 41 FOEBETHIX 16 K FILRETHY .. HERER
[SIRENHFSINTLEDIX, 9201 FILTY,

Given its heavy dependence on imports for fuel and other needs, India is concerned rapid inflows or
outflows from foreign investors could cause sharp volatility and impact its balance of payments and currency
reserves. Asia’s third-largest economy has a debt market size of around $1.6 trillion, of which only around
$92 billion is accessible to foreign investors.

AMOBRERICENIE, 412 FPRBITINERERLELEVORRERESE., TBICETLIMRZE
PLTWEY, 412 FEERMNECEETZICESRCVEY EH5, BLEVREREZERFL. B1—L
FTo, BEMEAET VR EZAREICTEHEICLY, BLELTOBEREEIRMERLES ELTW
i—a—o

A second official said the RBI has also been meeting investors in global bond indexes to glean insights. An
inclusion in such indexes would open India’s bond market to a much deeper investor base, lower yields and
potentially reduce the government’s overall borrowing costs.
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JILLA—4 D Michael Bloomberg Kl&. 4 > FAEBREETSICREYURSEREZ LS SE5-00F
BiltE9 5. LDE, 412 FEBBFRUMBAAFDOEALILX, 2015-16 FLAN)LIZEENT, 2019 FEXR
IZ1E 24%1E, EHBAFIEISH 71K FILEEBYANDIFETHY ., EELY 24%1E. ChiE. T4
BN, BE€ZA VISHREICFHBALEZW=OTY,

The head of Bloomberg L.P., Michael Bloomberg, has said his company would help India toward including
its bonds in global benchmark indices. India’s federal government and states’ borrowing rose nearly 24%
by the end of the year to March 2019 from 2015-16 levels. The federal government alone plans to borrow
7.1 trillion rupees in the current fiscal year, up 24% from last year as the government of Prime Minister
Narendra Modi pushes for infrastructure development.

—2—X /=X

Source: Times of India, Reuters.com, Livemint, NDTV, Nikkei.com, Bloomberg, Moneycontrol, Business

Standard
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BHEFRHGE. SHMER. BEFEL. L. EERIHEMABLEOEMREATHY . BFHK
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KrayMan Consultants LLP

KrayMan is an Accounting & Advisory Firm specializing in Assurance, Tax & Regulatory, Corporate
Secretarial, Corporate Finance, Compliance & Outsourcing, Virtual CFO and Human Resources 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 95 countries

We have a team of dedicated professionals including (CAs, CS, MBAs, Lawyers and CMASs) who are truly
committed in providing timely, professional and quality services to our Clients by going that extra mile.
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BADA Y FREFBHDEEZEBRSHFTT, BHIE. 1V FICHIBREE~NDHMECERTETOH
TOMEE—HDATHRRLET, BHEEC, FMFI VI THREZERITTLSEBTHY . BEADS
EREEBRUBEREBALTTEYFET, BE. BAOEENSA VU FTEXRETOOICLELGRER
[CEICENTEVWEMMLGHEZHRXRSF—LZ/H >TVET, HEX, Bt y—ERELERAR
BEOCAARECEZXELTHEYET . BHOFEGE. SERICESRENOY—ERXRZRHBHTEHETY,

Japan Business at KrayMan

The Japan-India investment entry is a key focus area for us. We are a one shop — stop solution for the
advisory and compliance needs of Japanese companies in India. We are a young, dynamic and a growing
organization with relevant experience of working with Japanese Clients. 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

1159 & 1170A, 11th Floor, Tower B1, Spazei-Tech Park, Sector 49, Sohna Road,
Gurugram — 122001 (India)/ >~ F

T: +91 (124) 4309418; 4003418, Web: www.krayman.com/ip/

Other Locations in India: Mumbai ¢ Pune » Chennai « Bengaluru » Hyderabad * Kolkata

Japan Office

BRIZE T H4ERT

RihRX B AEHRET 2 TH 11-2
A—rI VO RIFEEI 4F

2-11-2 O-toekkusukudou

Bld. 4F/5F Nihombashi Kakigaracho, Chuo-ku,
Tokyo,103-0014, Japan

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

Disclaimer

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