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142 FOFRBEKXRF RMZ Corp (&, BERD=ZHFEIEL. 50%x% 50%NDP 3 A > kAR
UFv— (V) 2HICHED
RMZ Corp inks 50:50 Joint Venture (JV) with Japan's Mitsui Fudosan

1V FORBAEBERERITHS RMZ Corp #tiE. BRRICKZEFOD=HTEE (FP7) Pte Lid &
. EKTI0ERILEZEDSOR S0 D/IN— b F—2y THRIFHRRLEL,

RMZ Corp, a privately-owned real estate developer in India, has announced a 50-50 partnership of up to
$1 billion with Tokyo-based Mitsui Fudosan (Asia) Pte Ltd.

ZHFHEICELSDTIEFH, AV FPDORELRBRELBYET, COERFEUTHRAIZTON-REE. 7
HAa—1) U5 - O0— KFRWIHEET S RMZ Ecoworld 30 EE5. 350 FEA 74— bOREHKTYT, T
RMZ Ecoworld 30 D3 1 7z —XEF TIZEI SN TE Y., 2022 FIZHEBTHFEI EFBHITHBRATUL
*9,

It will be Mitsui Fudosan's maiden investment in India. The first development undertaken with this JV is a
3.5 million sq. ft development named RMZ Ecoworld 30, located on the Outer Ring Road. "The first phase
of RMZ Ecoworld 30 has already commenced and will be operational in 2022," the statement said.

ZDIN— b F—=29TIE RUAL—=ILDHELT, LN/ T —EHHELRE, thO(4 > FOEE
HHICHEHET I AR THEET I 2ERBRBELTNET,

This partnership also marks a joint intent to expand into other major Indian cities such as Mumbai and
Delhi-NCR alongside Bengaluru.

TCDOARYF¥—TIlE, RMZ Corp A EBIIGHRIRETEIDZEMICF [T TREICEFEZILK L. 8500 FF
FHI4— FOBREEERH*T S Hyper Growth- Vision 2025 | 5tEIZiR>F-3H D] & RMZ Corp.#td
MD T&H Y ED T4 & % D Arshdeep Sethi KA~ E L 1=,

"This venture is in line with our ‘Hyper Growth- Vision 2025’, where RMZ Corp is rapidly scaling towards
achieving its aggressive expansion plan, to develop 85 million square feet of assets under management,”
said Arshdeep Sethi, Managing Director - Executive Board, RMZ Corp.

RMZ Corp & Manoj Menda K. RD & S ITHRRTUVET, [RMZ Corp #tik. RBRZR & ERNHILR
ERF, [REICHET D] #EEICkY ., BERIEIHERESEICEBENTILSEBEHELTSY
A= b F—THEIEHTFBELLBIC, HEALFERGEHZOICTHOB AT, ZHEOMEILELEE
BELTWS, | EdRFEFLT,

Manoj Menda, Corporate Chairman, RMZ Corp, said: "RMZ Corp continues to expand its distribution
channels and national footprint. With ‘future-ready’ capabilities we are creating dynamic ecosystems that
cater to a tech-fuelled urban lifestyle. Looking ahead, RMZ Corp is pegged to scale across market environs
and will continue to accelerate with an unyielding effort in making this a remarkable journey along with our
partner Mitsui Fudosan."

TBARTHEALLI-TEMEZ., COXUFy—(CEMNL, RMZCorp L DEABRZEHRSESZEZEL
AHITLTVEYT, COMABFARIIOVT, BITSEECRREF OERMHIMAEETHS RMZ Corp &
RETEDELZELIBVET] | LSHATHEXRASHOEFTRTRETHSMERERITEST
L‘E‘a—o
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"We hope to add value to this venture with our Japanese expertise and look forward to growing this
association with RMZ Corp We are pleased to be able to partner with RMZ Corp, a visionary developer with
extensive experience, for this integrated development, especially in a city like Bangalore which we consider
to be the digital capital of the world," said Akihiko Funaoka, executive managing officer, Mitsui Fudosan Co,
Ltd.

BXRE, BEFATENCDEERAEZEL. 1> FOFAPPMEFROBREXEEZIT.
Japanese firm to fund Indian Micro, Small and Medium Enterprises (MSME’s) with
Capital float

BAEHOLSRMEETHI I LT - Y HIE. A1V FOEREMEED/ NV - D74 F 2R
» h2iX=— (NBFC) THHFrEZII - 70—+t LiRiE. 2EOSHP/NCEIZTOALTI7A4F
VAERMT D, EBFREBIFEYELE,

Japan's leading financial institution Credit Saison is partnering with Indian financial technology Non-Banking
Finance Company (NBFC) Capital Float for providing digital financing to MSMEs across the country, an
official said.

6 ERDEERZBR LD Capital Float#t (&, 77/ AS—¢LEVITT—2oMEERAL. 2EOLEICE
EERMZETHIENHEFTS . A1V FTRKERIZKREL., RECE-T I0ERILOMEBZHEEL.
ZOKRED%E MSME 9 82— AT 5 F%E, CapitalFloat & DIREEICK Y. BEXD KIS ZHi5REEF
HEDESITHBYET, ILTa - I DOIR—DUITALIE— (FOTREF) HENKE.
CORRIZEE->TLET,

The six-year-old city-based Capital Float leverages technology and big data analytics to offer credit to
businesses across the country through proprietary digital loan underwriting and domain expertise. "We plan
to invest in India in a big way and build a loan book of $1 billion over the years, with a major part of it in the
MSME sector. Our alliance with Capital Float will enable us to deploy a major part of the capital to the
MSME sector,"” said Credit Saison Managing Director (Asia-Pacific) Kosuke Mori on the occasion.

42 RBRBFEEIZ, €Y —EXRZITF oG - ZHFHOEZELEAAIX LT, ST /NEERITO—
UNERAHEDSRRICTIAIEERMLTVET, [T/ 0 —KBEAPI (75— a3y -TJ0d35
LA VB—TTA4R) LRNLEHAL, RREAZICO—LLALGEBKRZIEHLET) LERE
EoTWET,

The Union Finance Ministry has encouraged co-lending of MSME loans as a game-changer for scaling up
lending to the underserved and unbanked businesses and individuals. "We have also integrated at a
technology stack and API (Application Program Interface) level, enabling a seamless experience for the
end-borrower," Mori said.

FrERIL - 7O—ME, HEFILUXK, BE 6 FHICEZET 850 BILE—DTI2IL U LPy L%
BHL, 1V FEXETHRROER IOV ATLEZEE L TLVET,, Credit Float [£. Credit Saison DX
SEHEESF (2020~21 &) [CFHP/IEE (MSME) IZ 150 EILE—%2EMEM%23 5FE, Credit
Saison Tl. $FIZ Tier 2 5 KU Tier- 3DHEH T, ERH —ERZFITohAI - =his T, EFZED
9 EHE,

Capital Float has lent INR 85 Billion in digital credit across the country over the last six years since it was
co-founded, and manages the largest co-origination ecosystem in the sub-continent. Credit Float plans to
lend an additional INR 15 Billion to MSMEs in the ensuing fiscal (2020-21) with Credit Saison, with which
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we will double-down on their segments where the credit demand is underserved, especially in tier-2 and
tier-3 cities.

BHESRSIUAMNENRRF Vo TAUH Y] 5%
Indo-Japanese JV launches roasted rice snack Kari Kari

HATHE, XEE—FvIh@EoNTWS, DUhY & LE-BERN - BENGRTyIaESH &
LTHAN 8HA] OEFEN. 1V FHBICEEEZE5ZRLS5ELTVET, TAYAY] KT EFY
TRIZIE, FAIXKENEET, TRANA R 3271 TYLP&RyYy/IN—] [DHE] TF1 - H—
Jwd]l DABEOIL—N—DHBY., 1V FAOKREZRETI2LDEEDLIFET,

Inspired by the famous Kameda Crisp, a favourite rice snack in Japan, ‘Kari Kari’ crisps are made from rice
and peanuts are hearty and wholesome savoury snack. It is rich in protein and is available in four different
flavours, chili garlic, wasabi, salt & pepper and spice mania to excite the Indian palate.

AUAhYIE, BEMT, HFYTEEN., ATV IEEFOCEEIRRELY ET, @BHE. 60 5
LNy TB0IE—, 135595 LNy D T9IE—TT, LTFoods I 80 FELLLOREEEHT S
HEERAHTESRESATHY. BEREDREXR—IXDER TSV FEEMHL, 80 MELULTEEDH
SZEBHERHELTOET, £HTS5U K TDaawat | & TRoyal ] &, 41 >V K, RO, KETEIhEHh 29
%E 45%NDHIBLI7Try TOMMEEZLTHY., HOETERVVHB 2 72H->TULET, &
AAEE, BROKRETBTO)—4F—ThHY. I—4 v b Pz 7IEH 0% T,

Targeted at the youth who prefer healthier, non-fried ingredient-based snacking options, Kari Kari is priced
at INR 50 for 60 gms. and INR 99 for 135 gms. pack. LT Foods is an 80-year-old consumer food company
delivering the finest quality rice and rice-based food brands, providing taste and nutrition in more than 80
countries. Its flagship brands ‘Daawat’ and ‘Royal’ enjoy leading positions in India and US with a market
share of 29% and 45% respectively and has strong market share in other countries as well. Kameda Seika
is the leader in Japanese rice cracker market with around 30% shatre.

Daawat-Kameda IndiattiE, 4 > FEDRMEFRERMN A H ) #&E L., Sonipat IZHSAERFHFKE L=
FIRDBERRICIREZ LTVWET, AEFER. RFTYIDETERDITHAIBEDZ A TOXEHT
THELTWET, LTFoods tOES A - 97— )L - 7FA—SE2REIL—DUT - To LY E—IF
. THBEOD=Z—XPPFH, EWLWANIILY— - RFTIYIDEEQOEERICIEL T, AlxhYHY &E—
HICAVERTTILITL - RFTYIDATIIICERLELIz, COTLETFL-RFyY -hT3Y
(F. F£FR 20~25%DEETHELTVET, |

Daawat-Kameda India will manufacture Kari Kari from locally sourced ingredients and raw materials and
has invested in research and development and a state-of-the-art manufacturing facility at Sonipat. The
company is also growing a specific type of rice locally, which is the key ingredient in the snack. Vijay Kumar
Arora, chairman and managing director, LT Foods, said, “Based on changing consumer needs and
preferences and the demand for tasty and healthy snacks, we have ventured into the premium snacks
category in India with Kari Kari. This premium snacks category is growing at a rate of 20-25% per annum.”

BRI&. AUHUL, TU—EHE. LA, NoHAO— LG EDERMZNTEETORETR M
T, RARZELTWAEMITMAFELz, EATRA MRBORMICEEZ, RES Y FICCORR
ERETHOMRERELF L=

He added that Kari Kari has gained tremendous traction in its test launch phase in Delhi-NCR, Mumbai and
Bangalore across modern trade stores. Based on the success of the test launch, the company has set-up
a facility in India to manufacture these products.
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BROFH. 12 FD MSG (E/ TR VBT FUDL) TBTOY T PHAKEEE
Ajinomoto plans to expand market share in Indian MSG (Mono Sodium Glutamate)
market

HREX., KOFA VR, 42 FEE, XU, A TOMSRTEEHERL, FEREE LD
EZo

Ajinomoto India, an entity owned by the Japanese parent company, has also plans to expand its market
presence in the northern and western regions in India by expanding sales network.

FHDOEFREICESE. BROEMMNT - AKHILTHIKRDEE, 1V FTDOMSCDY T THKRE
BEELTWET, BROBRIMINFAAET HHROFRA 2V FHIE, RFEMEWKRT I EITEY, 412 Rt
B, RV, AMMETHISTEEREEIREEREZTOFPETY . BE. KOFORRZFT, FIZF23IL-F
Ko, TI30AF. 7=V R3-T353T70a, FS5LBEOEBME. EOFHEEEN S VILRERBT
BRY—ERAIKRFEENATVEY, M#fb@F, &S FTOTHETLECREZEOHTITEET
E1BKRDRAVEDI—TT 4207 - IF—Vvy—THHIEVH - ERTRARFERF L=,

Japanese food processing and seasoning company Ajinomoto is looking to expand its market share of
MSG in India, a company official has said. Ajinomoto India, an entity owned by the Japanese parent
company, has also plans to expand its market presence in the northern and western regions in India by
expanding sales network. Presently, Ajinomoto products are sold for food service, mainly in the southern
states such as Tamil Nadu, Telangana, Andhra Pradesh, Kerala and in the north-eastern regions, where
average consumption of noodles is high. “We will expand our market presence in parts of North and West
India,” Ajinomoto India Marketing Manager Govinda Biswas said.

A#HTIL—THT, EEA Y FEEZ22HAMMESISLFR2EEHELTHY .. HEMT. 10 F

BEEDSUIEBEOHEVWEEZTVWET, EXDRREIF, BE. FAHDOA > FIZEIT5H6lE, FEFEIC

BEBWERRTWET, 77D Ly THiGIE, d@E. BR, 1V KRTTF, 24T, =1, BtIEA

VRTOEZIZEIT 2REMLZERIIBESAIZLTOEREA, 2003 FI24 > FIZSALEKOFERIZ,
S—ILF RO TEEEZTOTHY., hoF—TSLMRICMAZFRBELTLET,

Moreover, the company also expects India’s global ranking in Ajinomoto’s overall business will improve in
the coming years. Biswas said that presently it is very low. The top markets in Asia are China, Japan,
Indonesia and Thailand. However, it has not shared any financial details regarding its operations in India.
Ajinomoto, which entered India in 2003, operates from Tamil Nadu, where it has set up unit at
Kancheepuram district.

1Y FIXBADM#EME, FALILVEXREZEHR
India to study Japan's textile, apparel industry

1Y FE&E. BROEMHEREL. HEKHANZRIET S0, BRAOHMMBRHERICETIREER
B, AVHILTA v ITRHANODREEZZTANDEELELELR, BRSh-0%%2. MERTHAZL
==Yy TEHOEINERRLET,

India recently invited proposals from consulting firms to conduct a study on the Japanese textile-apparel
industry to boost domestic exports and enhance mutual collaboration. The selected firm will assess areas
of partnerships that can be explored between both the countries.

BANEE LA GESBEESM L. B, TEZGESFHEFELILOEHREE. 41V FEDZEM
BHzaH., HRUAETRLWMEI S TLIEG, RV, AV FOBMERENEBL TLSEHRE &
VIEREBRBEGREEZRIMLET,
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The firm will also analyse various trade agreements signed by Japan, tariff preferences received from major
trading partners, its most traded products globally, including in bilateral trade with India, and tariff and non-
tariff measures faced by Indian exporters, among others.

CORERF, EXRE-BE, TEEXI=-v ., BRAOBMALXREADRKRE., £EEE. BRATHISR
B, ERNHEENE -V, A7 —OBABRE~OEHRE., BREHERBRAEEOREBELLENOERNEFE
NFEJT, BHBATA O FERAEERDIN— =Py TOEELREE, 4 ¥ FEHEIRENSICH
LTOEREEZZTVEL,

The study will include aspects like size and structure of industry, major units, role of Japanese importing
conglomerates, trends in production, size of the domestic market, domestic consumption patterns,
contribution of the sector to the Japanese economy, size of domestic textile machinery manufacturing,
areas of partnerships that can be explored with India in the machinery segment, the textiles ministry said
in the request for proposal.

BEOY v—TH#IE. 1V FOERKEFRE SRR EHKD

Japan's Sharp Corp looks to scale up air purifier biz in India

BRAOILY bOZYREIv—TIE, HEEL B2B ODFEICISAOSNDH. 1 FTERESHSE
(¥HBMARERFALTVD L, SHBRMEEYELEL, A5LAK[ERYEICHLTETIXT -3
RE— - AF UEBOENMEE. T)—0A4 2 FIRKENLERBERITEL, RAE, RE. BEA
RAZERERHE AV FTIL0ETILERELTVET,

Japanese electronics firm Sharp said it is looking to scale up its air purifier business in India as it aims to
cater to demand in both consumer as well as B2B space, a top company official said. The company, which
has received approval from the Indian Institute of Technology, Delhi for the efficacy of its plasmacluster ion
technology to tackle toxic air pollutants, currently sells 10 models in the personal air purifier segment.

Do—TIE, CEMITERFTERBLELE. Ff=51E. BARERESFHOSHF THRALBEDHA:
FEBALEWEZZATWEY, -, B2B DF ¥ Y RICHFALTWWET ) &, Vvy—T - EPRX -
VRATLRX (AVF) OHHEELRADLALEFIIEBEYEL-, BEIX. MERTHEFHA-LORE
DHEEF BN L - ZRESFRORARICRMYBA TS EBRFE LT,

The Japanese company has also started catering to institutional sales "We are looking to bring in various
kinds of applications in the personal air purifier space and are also eyeing opportunity in the B2B space,"
Sharp Business Systems (India) Managing Director Shinji Minatogawa told. He said the company is working
to develop air purifiers with added features like the ones with function to kill mosquitoes.

RftiE, 4 Y FIRKE T) TUV—REARTERSNLATR/RERR. COFRIT. AHDOTS
AT Y FRE— - A A UEMOBEMMEEESL.

The company came out with findings of a study conducted in association with Indian Institute of Technology
(IIT) Delhi. The study demonstrated the efficacy of company's plasmacluster ion technology.
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BAEH

Japan’s Economy

BATEAREAN, BESEX. RV, M TI/HRLE~ADOEBREZRET HBHHEE
REXKR

Japan's Cabinet stamps tax reform bills to promote investment in communications
businesses and tech startups

NEL. EENGTEBEA LV ISA ISV Fr EEFNLERMERBBALTFEEREXRREZEMOO
. 2020 FEBEBE/N Y —VEEERR, BFIE. 3 ARETICAIRT S EZBEL. BRITERE
ZiRHi.

The Cabinet approved bills on a tax reform package for fiscal 2020 in an effort to encourage business
investment in advanced communications infrastructure and startups with innovative technologies. The
government will submit the bills to the Diet soon, with the aim of having them passed by the end of March.

12 BlcE5s N ED - FERMEEETIE. BE&E 56 /AL -2y FJ— 7 HOEMBO., FOMDA
VISRV FYDEEICERETHLEICH LT, 15%DHMEZERNEZ oNFET, COBEIE. X
HADTVA VL RABHDEREZRET S EEHNELTVET,

The annual tax plan, compiled by the ruling parties in December, will give a 15 % tax credit to companies
that invest in building base stations or other infrastructure for ultrafast 5G mobile networks. The measure
is intended to promote the spread of the next-generation wireless technology.

Fi-. BAFIE. KEEMN1EM (917,000 KJL) LEZEFHLRAE— 7 v TREIZIRE, f/IDED
BAK, iE<ED 1,000 FAZRET LHE. ERAEHNOLZFDLILIRED 5% % E L5152 L%
HEICANTUVWET,

The government also plans to let companies deduct 25 % of such investments from their taxable income
when big companies put ¥100 million ($917,000) or more into innovative startups, and small and midsize
firms invest at least ¥10 million.

Tz, RIBFTERIAD 500 FARBEDV & YRDIHEE. BBEROMREGY FT, RAEX, BEL
TWEH., T ERENMRCLEROANEERFDORNRELG>TVEY ., HHEAREHETE. b
ATHRHEBBESNIAICRT ZHRETOT S LATHLVEBEIREFZERFE (NISA) ARESh, LUE
COBEAVEENCKREICEEZV I FIDESREINTVET,

In addition, single parents who have never been married and have an annual income below ¥5 million will
become entitled to tax deductions. Currently, only parents who are divorced or have had a spouse die
qualify for the preferential tax treatment. Under the tax reform plan, the Nippon Individual Savings Account,
a small-lot, tax-advantaged investment program, will be reviewed to prompt more individuals to shift their
money to investments from savings.

BAQTHHARMEEHE,. RRBBROBZIEEND,

Contraction in Japan's factory activity slowing, easing recession fears

TIHAERFERHE 1 AIC I MAERTHRE/NILELEA, BE S5 MARTRLEVNVR—IXTOHR/NTH
Y, BodRKPEZDOREREME, R[RBAOBENEMLEZCEEZRBRLTVWSERONETS,
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Factory activity contracted for a ninth straight month in January but at the slowest pace in five months,
possibly reflecting easing U.S.-China trade tensions and alleviating fears of a recession.

CAARTRITOISY L Oy Ny RZaT79F )09 I3+ —O%—X-AVTIIR (
BEIEH) (PM) X, 12 AORK 484 H 5. FEHFHBEEA T, 493 FTLER, 10TV I RIE 9
ADRE., IRHEENEREZRXANT S 50.0 DEIEZTER >f=FEFTL, 50 ULTOIREIX, 9 MABICRU.
2013FE 2 AURDERNVHEUVDOHRTH 50 U THEDEFDHE/NT LT,

The Jibun Bank Flash Japan Manufacturing Purchasing Managers’ Index (PMI) edged up to a seasonally
adjusted 49.3 from a final 48.4 in December. The index stayed below the 50.0 threshold that separates
contraction from expansion for a ninth month — the longest stretch since a nine-month run to February
2013.

AEBETFHIXE BHAARMMBNILETELEAN., ChoDEEOTENA—Z b, FICEECELTE
MERAARLNFELR, Thid, HRHLGFEOEEDREE LT, 14 MARYITH L VEHZEN S
Z. ISOREFHNEZITO-AIREENAHEOILEZRBLTVEY, HEANFEDEEDKLLH S
EHERLNFET,

Output and new orders remained in contraction for a 13th month, but the pace of declines in these indicators
also eased, especially in production. That suggests factory activity may have bottomed out, with new export
orders expanding for the first time in 14 months in another sign of a pickup in global demand.

BLREEIBEETHE. BAOABEOBREMHTHY KT TVET . BFF 10 AOHERELHFIZ
. BRDGDPD#160% %O A BANHEEZ BT HAREENHLL DD, BERLEBEF. BRCENFE
ZHEYICLTEELS,

Weak exports and factory activity have been a source of concern for Japanese policymakers. They are
counting on solid domestic demand to pick up the slack, although the October sales tax hike may weigh on
private consumption, which accounts for some 60 % of the economy.

AMDTF—2 TlX, BRDY—EXEFADFEEN., BF 4 MATRIBEWR—IATIHKRLEZZRLTS
Y, NEFTEDOREICHTIBRIEEDHFELZRECDICRIDAREREEIHY FEFT, CRARTISY
AP IR —EXPMIE#IE. BTA®D 4940 L ZHFBZD52.1E4Y ., BE2FRTHRSES3.3
[SHEANTNET,

Separate data showed activity in Japan’s services sector expanded at the quickest pace in four months,
perhaps helping to keep alive policymakers’ hopes for a recovery led by domestic demand. The Jibun Bank
Flash Japan Services PMI index came in at a seasonally adjusted 52.1 from the previous month’s 49.4,
edging closer to a nearly two-year high of 53.3 in August.

CAABTISY a - SenRy-avmRPy CPMIE, RiED 48605 1 BIZ51.1 #5c8k. 4 AT
RIRDILKZEELF, IHS Markitd T/ S X FTHS Joe Hayes K&, AEZED. 2020 FDHHIC
ABABEICETSRAOKENBEN, 7592 FED PMI T2 FERNFEORFEEEZRL TN
EMRRFEF L=,

The Jibun Bank Flash Japan Composite PMI logged 51.1 in January from the previous month’s final of
48.6, marking the fastest expansion in four months. “Positive sighs have emerged for Japan’s economy at
the start of 2020, with flash PMI data pointing to a domestic-led economic recovery,” said Joe Hayes,
economist at IHS Markit, which compiles the survey.

Page 8



MANIZS vy aigHE. SOBARDTY ZHILERRIZHT I2BEEMOITETLLEI] LlEAMX
KDETY, NEEEFEXFEOREILX. 2020 FICTHBUVEELRESINIZHEDHTL LS, PMI DNEXHFDHM
BUNEFHECZEEZTELTVLWET] , 2<NDITa/ IR ME, HEE 3 MOBFAEBRILIEE 10
AHi 12 BIZHhFTHE/INL., XkbESFRFOEEHEELZZTHEFELTVET, SEQUOHICIE.
POTEHY FTHEINAEREL TS ERESNTHET,

“The January flash numbers will certainly allay fears for now of a technical recession in Japan,” Hayes said.
“Consumer-driven growth will once again be a vital force in 2020 as PMI suggest industrial sector weakness
still lingers.” Many economists expect the world’s third-largest economy to have contracted in the October-
December quarter, hurt by the fallout from the Sino-U.S. trade war and the tax hike impact. It is seen as
recovering, albeit moderately, at the start of this year.

EEREEES (IMF) (X, 2020 EOBAXDOBEEFH%E 07%IZ5I EIFE L=,

International Monetary Fund (IMF) upgrades Japan's growth forecast to 0.7% for
2020

INFIE. 100R 1 HOEERFESIZLITOXEEZENT 5-ODORFKICEY . SEOBXREFILADF
AMND0.2%EFL. $F0.7%MET 5 EFA

The IMF is forecasting that Japan’s economy will grow 0.7 % this year, up 0.2 % point from its earlier
estimate due to stimulus measures to mitigate the impact of the October 1 consumption tax hike.

TR UIZAREEL INF F, HERMGBRERRERDEZIT >HFRICRZA 5%, khBESEROR
L., SEOEHASIFROLABEFGLS. BROERIVRAVEISEOEIREBELETRHERERICLT
W5, EDE, INF (X 2020 F£& 2021 FOHAZFHRRFAEZTAHEBLE, KPEZBESEICLY. 25
BEF—BMICEZIODIENMHAFINTIIVNEZDLOND, ThTH, HEBREREREF R ZH L1
DIE, FIZ. 4AVF - ZOMOFETBORFLEEIFED-HTHD. LETVET, HASKEHE
FRIE. FEADETYT, INFIE. BRTIE, HER 8%M 5 10%(IC5IFLIFonitk. £AEALT:
HEFDESRRHEICLS [FHEIAEIZERER] ITLY., 2020 FORADBREREEL L ABEL-&
BRF L=,

The Washington-based institution also said global growth appears to have bottomed out, but there is no
rebound in sight and risks ranging from trade tensions to climate shocks make the outlook uncertain. For
2020 and 2021, the IMF trimmed its global growth forecasts, mostly due to a sharper than expected
slowdown in India and other emerging markets, even as it said the U.S.-China trade deal has added to
hopes the downturn is bottoming out. The IMF said it revised upward Japan’s growth rate for 2020 due to
the “anticipated boost” from government stimulus measures passed last month following the consumption
tax increase to 10 % from 8 %.

B IE, AEABLRD, BORFEZRELED &, 26 KADKRKIRB/ v 77— 2&E, HEREE
LEORZEBEE. COEDRRA ) VEV IV RORKIBED YA EZEEELES ELTVET,

The government approved a package of stimulus measures worth ¥26 trillion as it seeks to shield the
Japanese economy from weak overseas demand, the fallout from the consumption tax hike and the risk of
a slowdown after this summer’s Tokyo Olympics.

HADEFEREIHBRIBESDRERER. 10 ARKTOHEELEL ST, 2021 FIF 0.5%I27435H
RMEND S, INF [TBRSTVWEY, I, RPEZEFIAAHEREICHEEZER . PRFTOEMEKIC
LD H 5T, HRASRMARLURDORLEVNR—XOEERBL T 2. 9%ILKEGY F LI,
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Japan’s economic growth is likely to moderate to 0.5 % in 2021, unchanged from the October estimate, as
the impact of fiscal stimulus fades, the IMF said. With trade wars weighing on exports and investment, the
global economy expanded by 2.9 % last year, its slowest pace since the global financial crisis, despite near
synchronized central bank easing that added half a percentage point to global growth.

INFOSEDOHABRFREERL3.3%, 10 ABEETD 3. 4%DFTANEZSITIFE L=, . £f=. 2021 E£D
TR EHERID 3.6%M D 3. 4%IZHIF., CORDIE. A1 VKD VRV D274 F o ADERRMGEETFR
BIEEANLADERED., BENEEATELIY L KIBICHILEDRAFIZEDIVWTWET, 1V FZELH
LT BZLDEELHERBICEREOERNAR SN, INF (FEF@HEELELELE. XFDE ZEHE
ST HHZHOEYTHIMBINEZHRE~DELITHhh, FEDERRELZ 0.2 R4 FEF
D6.0%EHRYELE, AREDFE—RARBFAEFEBCLELLL, XEEIPERRICET 2BIMERD
—EEEFM. LML, PEIE. XEEROEBMHEAZITL., INHEOREFEILTEIII VY FAD L
=T E L=,

The IMF now sees growth at 3.3 % this year, below its October projections for 3.4 %. It also cut the 2021
forecast to 3.4 % from 3.6 %. The reductions reflect the IMF’s reassessment of economic prospects for a
number of major emerging markets, notably India, where domestic demand has slowed more sharply than
expected amid a contraction of credit and stress in the nonbank sector. The signing of a partial trade deal
between the United States and China last week, which has brought a temporary truce in their trade war,
led the IMF to lift the projection of China’s growth this year by 0.2 point to 6.0 %. The so-called phase one
agreement includes a U.S. plan to alleviate some of its punitive tariffs imposed on Chinese goods in
exchange for Beijing’s commitment to make additional purchases of U.S. products and strengthen
intellectual property protections.

HAERIT (BOJ) (X, BAEZOHBEILIZHEL., BX 3 HiBOFMEEFITESITIF

(<]

Bank of Japan (BOJ) downgrades assessments of three Japanese regions due to
weakening overseas demand

BARTIE., BAD I ORI MEDOIREFMEETIF. TRE. BALLDFERERICKDEEEN
ELTWET, BRRIF. OFHPBITHLTWS TS LR—F] T, BFNBEHEICHERMAKEL T
SHEOILE A SRS, R, BRAOTEMAICETHIRAEZTREBELFE L,

The Bank of Japan downgraded its economic assessments of three out of the country’s nine regions, citing
slowing production due to weak demand from overseas. In its quarterly Sakura report, the BOJ revised
down its views on Hokuriku and Tokai in central Japan, as well as Chugoku in western Japan, whose
economies are relatively dependent on exports.

MEE 4 ALK, RRIBITH I DOMBLICKHT HERBLEBRTIFLE-DOREXMOHDETY, BIREE, dtimE.
Bt BARBE, . mE. AM - FED 6 tEBOFTmELEELFEATL:,

It is the first time the central bank has downgraded its view on three regions since April last year. The BOJ
left unchanged its assessments of the remaining six regions: Hokkaido, Tohoku, Kanto-Koshinetsu, Kinki,
Shikoku and Kyushu-Okinawa.

9 DDOHIETIE, BFEN MK, X, BEETS] L. TENZEEFILEERAZHET TV -1 E®REL
TWET, LML, RLAR—KIE, T8@HE, £E. RU. EDRRX - U F A2 ME, EITEBHIBED
FEREBARKEDHEEZIT, ETDHEIERLIZ] ELTWWET,
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All nine regions reported that their economies had been “either expanding or recovering” as domestic
demand “had continued on an uptrend,” according to the report. However, the report also said “exports,
production, and business sentiment had shown some weakness, mainly affected by the slowdown in
overseas economies and natural disasters.”

EPRGHZICEL T, 10 A 1 BIZ 8%hA 5 10%EEREEL. BREBAGREICEINE [—HNICEANEE
[CHEEZ5Z1-] N, BE~NOZEFIBRONATWNS, ENE, B D1 A T 5LR—F] TIEK, K
TEISEOS NG, HEREOREEZRR, XX 7T EXOENE 4 MEHREGEOEILE 12 AmSEH
BEARETHRRONTVET,

As for the nation’s consumption tax increase from 8 % to 10 % on October 1, a BOJ official said the tax
hike “temporarily affected consumer spending” but its impact on the economy was limited. The BOJ’s
January Sakura report followed its quarterly Tankan survey for December, which showed business
sentiment at large manufacturers had worsened for a fourth straight quarter to a nearly seven-year low,
reflecting a global economic slowdown.

PRIBITIE, 2%DA VI LEFREERT H-ODOHVICHREERL TWET, KEBOMEXERRE
T, EEREBRBEIL. DEICHLTA VI LVEBREERT SOICEMMEMEKREZELDIEAD
AIY AU MERYEBBLEL

The central bank has been facing an uphill battle to achieve its 2 % inflation target. At the meeting with
regional branch managers on Wednesday, BOJ Governor Haruhiko Kuroda reiterated his commitment to
taking additional easing measures to achieve the inflation goal if necessary.

A2 F-Za—X
India Economy

HEIBAFIE 2020-21 EERFEEZHRER

Government of India introduced its Union Budget for the Financial Year 2020-21

LT - VRS UEMIE. 2020 F£2 A 1 HIZ 2020-2021 FEERFORKRTVNELZ, TE£FZL
PIE9EF] b, THREOHETLHAUF . TERZADEOHORFRER] . [RBUAHEER
BEE3 %] . BARAERITHE S TEYET . RAKIZ, FEOGL, BERICESW-RFLH/NF
VADHS. BEN G REGERMBPMANEENET,

Hon’ble Finance Minister Nirmala Sitharaman presented Union Budget for the Financial Year 2020-21 on
February 1, 2020 by dedicating it to ‘Ease of Living’ woven around 3 prominent themes, i.e., Aspirational
India, Economic Development for All & Developing a Caring Society. These themes being held together by
corruption free - policy driven good Governance, clean & sound Financial sector.

BRFERFRENMECEZAMNEL-—EOREZRRLFE L. BRBMARE. T D2 ILLHE.
FRLGAVISKRE, NEICLLREDRER. BEBRBXEZRICANCENERRELSED 16 HED
SEANHYFELE, BRFER. ERZEDEREBUZREBELTVET,

The Government announced a series of reforms aiming to foster the overall growth of the economy. From
outlining a 16 point action plan for boosting agricultural sector, driving digital revolution, major infrastructure
investments, encouraging foreign investment, to protecting the domestic manufacturing industry by
introducing safeguards from customs perspective, the budget aims to achieve prosperity & well being of all.
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EERICBELTIX, 2019 FEICBFOETL-UEER TOXBELBRORGHREOTAHBELHY F
FATLz, S0, FBEITET 2BMAMBERE. MBRBICMBRAEICETIRF—LEZRELTVWSET
T, BODOMEBHREICH L. BMOREBELZHATTSIE0E., BEEHORIBREICH L. EEIOFHEER
BEEROLL, EESVODZEHIR—TT, BUNEREL. FEFH. RI— 7y TEOERD
BEELTEREINFLR, BFIE. MREBELYUYEARER LA EEEHXREZT 2FLH <. EERARTME.
BEALITLER. RFLTA—FHEELUSAVTITVEIHEEEAZHEYE L, LALAEDR
5. CORMAIZOMMRELEL, EESFEELEEBIZCANONATLET,

On Direct Taxes front, although the Government has not been keen on giving much on-the-ground relief
after substantial cut in tax rates for manufacturing companies towards end of 2019, it is interesting to see
the new trend started by Government of offering alternative schemes of taxation for various categories of
taxpayers — one with higher rate of tax but allows incentives / deductions, other with lower rate of tax but
without incentives / deductions. Abolition of Dividend Distribution Tax, impetus to affordable housing sector
& start-ups are welcome steps. Government’s efforts to make assessment (audit), appellate & penalty
proceedings online to minimize human interface between taxpayer & authorities is also well-founded,
however much depends on the extent of its implementation.

FERICELTE, A= A2 - Ak ERAE-RAEQYFET, BRICEAT H2RIEBZEBEN
BEh, BHESGHEICLYEBADERAFNIEEAR. EXEAGEDHMAIRLTOIYEL WL
FryIMRESNELR, BRETAHENEER. BEREELSHAEZELEIENNEFNTVET,
PMEY—ERABRICEALTE, HFLOEREX®, EFA VAR RZEALTOEEFEOBHRILETY
/a—eiMRESNEEITRYETS,

From an indirect taxes perspective, ‘Make in India’ has been the primary focus. Some significant
amendments have been proposed to the Customs Act including stringent checks on rising imports under
Free Trade Agreements & increase of Customs Duty in certain sectors like healthcare, electronic goods,
etc. Changes in customs front aims to align Indian policies with global norms. On the GST front, push
towards simplification & technology-led administration is expected to continue with new return forms & e-
invoicing.

—ETEAR. BRI, EXROEL L. 5 - BF - BWANBERZRRFEABRM S DOEERERAY
—MINSUREE, EEIFIZBRYET,

In a nutshell, Government has smartly balanced expectations from the industry while maintaining public
confidence viz-a-viz. its socio-economic-political responsibility.

BAD 2020 FEFESMEALTE. UTEI YV IEVNET,

Please Click Here to read our analysis on the Union Budget 2020.

1AV FORFIBIFLBRSS aVIZHIENVY ~FT-FAYH CEO TSATF V-
T EAZNVERIRBRELT,
India's economy in great position: Bank of America CEO Brian T Moynihan

HRAMKFRITTHEZNLY AT -FAYVADCEO THEIITSATFY-T-EFA4=ZNVKIE, 41V FIC
BMLTEBRENDERTHY. 41 VFRFTEHBAOOEMEKREZLEVWAD, KELAHT—ILL1HS
=, BREKREAIRDAREEEZMO-FERBL LIOMMGIZH B EE-T-, XK. X, 2020 EOHRFFEMMN
3.2%. KEREX 1.T%RRICHT LT IHHEOMEF—LOHEEZSIA. XEORE EHABRELK
IZx3 5EEE RN,
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Bullish about India, global giant Bank of America's CEO Brian T Moynihan has said the Indian economy is
in a great position with a growing consumption story and a lot of untapped potential in terms of its big young
population and a large talent pool. He also expressed confidence about the US growth and the overall world
economy, citing the estimates of his research team for a 3.2 % growth for the global economy and 1.7 %
for the US in 2020.

FERMICREZGE. EbEEADEYFICOVTHELTWS, RREBRROEBWMRETIZHY .
COREZERBLAETNIEGESGENN] EEMZNVERBA VA Ea—TlBRFL, KEIZDOWVTIE,
[7AYAFHEHAEZKOBFRRTHY ., BEIARZEHBITLEY ., CholFRIVRETY ] &R
BARFLz. A ZNVRIEIEE, #REFTIA—5 4L WEF) FREE202007=6. R4 ADAF— -
JY—rOEFTRREZFNELz, T4V FEELMNELS. RLEFTEY . AOBRITEL . ¥F
FRELHETTEY., ERXBAMT—BHYFET, 1V FICEK, SEF—ERXEEZETHUTITC. R
FILEREADNHYES . RERIF., RELFBATH 2> EEA—REFOIA—L - o3 ELET
BETEGZLNAE LNFERA, HILLWERXREHLOVCRATLANGEET HALMNELEA . ELTHH
EXE BAREXEGICAN>THEDSTH] ERETVEHTY,

"Overall, we feel good about the world. It is a slow growth environment and we have to make our way
around it,” Moynihan said in an interview. About the US, he said, "We are the biggest economy in the world,
and we are still growing. These are good things". Moynihan was in this Swiss ski resort town last week for
the World Economic Forum (WEF) Annual Meeting 2020. Asked about the demographic dividends and
other growth prospects for India, the top banker said, "The best thing about your country is, it is big, it is
growing, the population is young, the education continues to improve, and you have a huge talent pool."
"You have skills and competence for services economy. For future generations, the labour arbitrage may
not be the same in terms of voice-based call centres etc, which may have gone out of the system. But that
is switching more towards a knowledge economy, and towards the fourth industrial revolution areas.”

WE, T4 FRFEIHFESLWMIEIZHY., HEFIRRLTWS] EFYFELE, XEB. XU, #A
POBREREBEICH—EREZRELTVD 20 BALULOREEDF—LZEELS Noynihan KI&, %
EEERRORDBEBICLDELGHFLOVRATILOHASARZIFELKEKIT TS, LdRELE, 1V FE
BHIE T, N0 - FT-TAVAR, FEETVVHEITVWS, EDETY,

He said the Indian economy is in a great position and the consumption story is growing there. Moynihan,
who leads a team of more than 2 lakh employees serving investors and customers across the US and
around the world, said the corporates and the countries keep training their people for new skills required
for the next phase of growth and same has been the case for even Bank of America for its operations,
including at its Indian centres.

TERAERIIRAT. ERFHUKRITTEY ., RERIINFEFTIZTHAEL, 30 FLUATHEMIZRIE
LRNLIZHY FT, XKEDHEHEBZIHETIE., FHKM 3 KFILORETHIBEENA—XT, TEY k-
H—FOFERE. AN, /PMIFE, FEREOZIWEGE, IRTOFEASNIELETER 3k KILTHY.
HhF—HOEORFRELIY ALY KREVLDTY, |

Job formation is strong, wages are growing, unemployment is at all-time low, new claims for unemployment
are numerically at the lowest level in 30-plus years. On consumer spending side in the US, in our customer
base which is about $3 trillion dollar of activity a year, the debit/card usage, money taken out of ATMs,
cheques, bill payments etc, all those usage of cash, there the money used is $3 trillion a year, which is
pretty big and much bigger than the size of some economies."

INDD X T - TAYAIE, 2019 FEMBPFE 274 B EFIL, BURA M2 BIFLEBRESATVES ., H
#IE. MEFLDERGSEKABERLEZITIENHE, 2009 FEITK|REICKRELGMBEEZ Lo LEL.
BALFHAROBEEFREF 14K FLEZEA,. EMEEXROBERSIFIKFLEBRAE L,
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Bank of America reported full-year net income of $27.4 billion and total revenue of $91.2 billion for 2019.
The company delivered for shareholders in a big way in 2019 by returning a record $34 billion in excess
capital through dividends and share repurchases. At the end of fourth quarter its customer deposits
surpassed $1.4 trillion and client balances in its wealth management business topped $3 trillion.

1A, 412 FEEREZINRIE, SERYDZIRELR
India's January manufacturing activity hits near eight-year high as orders jump

LY ROREEE. FRELLAEOSMCEY. 1 B2, 8 EE BETHAL, B% 7 FEATED
BENR—ZTEAERELE L, &REBAEARLE L,

India's manufacturing activity expanded at its quickest pace in nearly eight years in January on sharp rises
in new business and production, aiding employment to at the quickest rate in close to seven and a half
years, a private survey showed.

IHS Markit India Manufacturing Purchasing Managers ' Index (ZEZEEAZEPMIEH) (X, 12 A0
52.7M5 1 AIZH5.3ICER, 2012 F 2 ALURDERSOHEL LY., 0 MAERTHREEIEES TS
BIE 50 A TUVET, PN DR, EAFHLLESRRADELIEMERAATHEENOHEEEL
BEADILKICERZLETHEY.,. FENELVVEELRE. BE. 4E. EAOREREZHLLETFEZTR
LTWET) &, FET/ A MORYTZoF T - URRKRITHBARFELF, RIKIX. IHS Markit £fF
IO/ IRMTHY. LR—FDEETT,

The IHS Markit India Manufacturing Purchasing Managers' Index jumped to 55.3 in January from 52.7 in
December. It was the highest reading since February 2012 and above the 50-mark that separates growth
from contraction for the 30th straight month. "The PMI results show that a notable rebound in demand
boosted growth of sales, input buying, production and employment as firms focused on rebuilding their
inventories and expanding their capacities in anticipation of further increases in new business," said
Pollyanna De Lima, principal economist at IHS Markit and author of the report.

HEBEMY I8 -5 EmMERIAL <. PRMOEREHEHK. EARMEIBRERACRYFLE. &
st LotEmiE. 2018 £ 11 ALUROFRBHZINAEICRONDS K SI1Z, SHEHEN - DFEDRIEIC
FoTXABNFELz, HEXRBF., FHRGABL-FIFEREXZ, BICT7O7. I—0 v/ X
DEE~NDOFTEEMIEBICTELET, ABEREICELDE. 1V FOESEELEET 1| FRORBEL XY
WELELE, FTEDEMN., FHRBEES. Y—7v T 073N, BEENE, HREROERLGT
A, EHHRRAICHETHFOTOET,

The consumer goods sub-sector remained the brightest spot, although growth was sustained in
intermediate goods and capital goods moved back into expansion. The rise in total sales was supported by
strengthening demand from external markets, as noted by the fastest increase in new export orders since
November 2018. Manufacturers particularly noted higher sales to clients in Asia, Europe and North
America, with favourable exchange rates assisting the upturn. As per the survey report, Indian
manufacturers were more upbeat about the year-ahead outlook for production. Optimism stemmed from
forecasts of better demand, new client wins, marketing efforts, capacity expansion and new product
releases.

bSO TREEDA > FEAMIZEIL S, 42 FEKEIT 2 AIZ 100 EFLOEZGE
EHE I PR

Ahead of Trump visit, India and US set to finalise $10-billion trade deal in February

A4V REXREIRF. KEEEAKK USTR) OON—F - 54 bNAF—KBNZa2—T)—%5BI 5 2 A
[C100fE FLZBADKRBELGEZBEEMET HEKRTT
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India and the US are likely to finalise a mega trade deal pegged above $10 billion in February when United
States Trade Representative (USTR) Robert Lighthizer visits New Delhi.

RE. MEIOEMNEENETHRTHY ., FFILEF - FIUTRKKFEEDA » FADHBEORICHES L
SEREHESRMENDERMNRELSH S, LHEZMOILBEFEYFE L,

The deal, whose legal vetting is underway, will be signed during US President Donald Trump’s visit to India,
and is a precursor to a free trade agreement between the two nations, officials in the know of the plans
said.

SA MNAF—REBRERREBIEELYAKEEFLI—Ya - dVILKIE, 2 BOE 2 EBBICEK. 2HF
BZHETTIABEABVERONET, FSUTAEHEAILZ. BERTEELTHOHTOHBIE. 2 A 24
BAG 25 BIZFHEIATHWEYT, HABRE I+ —SLFDFHRAT, BEGEHICEHTIEENHY EL
fzo KEBHED 6 AOF—LHMNEXRIZT) —%n, JVILKELBEBRETOAL LT, RBREDDOH
EDEWmBIZDODNTEBMDGEINEL -,

Lighthizer and commerce and industry minister Piyush Goyal are likely to meet in the second week of
February to finalise the terms of the deal. Trump is expected to be in India during February 24-25, his first
visit here as head of state. There were meetings on the planned deal in Davos during the World Economic
Forum. A six-member team from the US administration was in Delhi over the weekend, meeting Goyal and
the relevant line ministries to discuss the contours of the proposed pact.

SVYILKER. BBE. RETS A b/ F—RXEEEARKRESVELRE, TEREBESORELRR.
MEYREGHBEDI L] EHMEHSIBRBEFFEYEL, GERDESRSBDEELREETH
FEREBONMSIMBEIBREIN-, LARBRFMFTMAE L, 41 v FEXRBER, SESELHRFIC
-2 —ENBZLOMBEICEBLTVEY., TV brE, ABSKEN—L—FEY RV OA—F
NABEBRSIETHFOROOTHET VLR EEHLET, 7A) HOBERBERTHALAOERZELYT HF
EXiEH,

Goyal had met Lighthizer in the US last year. ‘Medical Devices Issue Resolved’ “It is a fairly large deal,”
said an official aware of the details. The issue of medical devices, which was a key obstacle in the trade
talks between the two countries, is resolved, the official added. India and the US have been entangled in a
series of trade spats across various sectors. The deal could touch upon Washington’s demand of doing
away with duty on American information and communication technology goods along with market access
for its dairy products and duty cuts on Harley-Davidson motorcycles.

2018 &, 4 FIZ—fRiLSh=EEBFIE (GSP) OTT. USTR DHIET 63 E FILELDEREXE
ICEH., ChlE. 12 FOXRE~ADKLEMEDR 12.1%F HOTLET, GSP OFHY Y MIEFLEL., F
MRS EEL 2018 E (L, (FIXS 2405 FILTL TN SCEBEFTOD., PHICEND K SFh=BIE.
GSP ZEAL-WL, AV FE, FAYATBIZENWTA U FEREZEEESELL] BEREEFIEYEL,
AV RHBEHRBERET. B¥a3 1T 2RELEVEBTEOEEY~DT IV ERAZHKRT S L. #
DESBHBETHYZDEREIFEVELz, TRTHIICIE, ROLBFHELHYB. 41 FOEEE
RICEEFFEX*E5ZLVELHEATT, AL xELES. EEOEHDEFEHY FEA, BICEE
L. TRTCOBEGRELNZITANONSEHAEELMBRRER DTS ENHEKFET ) &, HITHRREL
f=o 54 bNAY—KIE, T, BHE[ETE=HIC1 U FIZEFT., 0. BEBULSVT
KELE —HICHRRERRTIFETHDE. BRBIETBRFELZ, XKENKMRURETILI D LE
FDEAIZHR LT 25%& 10%DHRM L SR EMBERER LI 2018 FEICIRFE--MELZRET 50D
BEBICRMYMATEE L. 1V FIE, 20019FE 6 A 16 B& Y., XKE,hSEEINT- 28 2 RIZHRERETH
FRIETHIGL, TV P UEENEZHAESHBICELAAE L,
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In 2018, India exported goods worth $6.3 billion (as per USTR figures) to the US under the Generalized
System of Preferences (GSP), accounting for around 12.1% of India’s total export to the US. The average
duty concession accruing on account of GSP was almost $240 million in 2018. “We want GSP as it spreads
across sectors, from textiles to agriculture, and we want access for our goods in the American market,” the
official said. Opening up access to certain agricultural products where India is self-sufficient and wants to
protect the farming community is another such issue, the minister had said. “There are always certain issues
where one takes extra precautions and ensures that it doesn’t affect the Indian ecosystem, but usually in a
trade deal, there are no complete no-nos. One can always work around and find sustainable solutions which
can be acceptable to all parties,” he had said. Lighthizer is coming first to close the deal and he will come
again with Trump to announce it, officials said. The two sides have been engaged in talks to iron out the
differences which began in 2018, when the US levied global additional tariffs of 25% and 10% on the import
of steel and aluminium products, respectively. India responded by levying retaliatory tariffs on 28 products
originating or exported from the US with effect from June 16, 2019, for which Washington dragged it to the
World Trade Organization.

2020 FEAAMS 1T BIZHTFTD, 412 FORE~DEL (L, A5 T 306 E KL, BWAZEN 21E L
TLT, 2018-19 EELARTIH. BHIL 524 B )L, BAIX 3B ERILTLT,

India’s exports to the US in the April-November period of fiscal 2020 totalled $35.6 billion, compared with
imports of $25.1 billion. In the whole of fiscal 2018-19, exports were $52.4 billion and imports, $35.5 billion.

—z2—R - Y—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 CMAs) who are truly
committed in providing timely, professional and quality services to our Clients by going that extra mile.
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BADA U FREFBHDEEZEBRIHFTT, BHIE 1V FICHIBREE~NDHECERTETOH
TOMBEE—HDATHRRLET, BHEEC, FMF IV I THREZRITTLSEBTHY . BEADS
EREEBRUBEREBALTTEYFET, B, BAOEENA 2V FTEXREZTOIOICLELGRER
[CEICENTEVEMMLGHEEZHRXRSIF—LZ/H >TVET, HEX, Bt Y —ERELERAR
BEOCAAREEZXELTHEYET . BHOMFEGE. 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

1170 A&C, 11th Floor, Tower B1, Spaze i-Tech Park, Sector 49, Sohna Road,
Gurugram — 122001 (India) 1 > F

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

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

Japan Office Italy Office

BARIZH+51EF A4 3) 7TEHA

REMBPRX BAREYHRET 2 TH 11-2 Corso Palestro, 50-25122 Brescia,
A— Ty RIBEEIL AF Italy

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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