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14 > FEXRDOE & & BREI
India Japan Relationship and Deals

14 FEfFREEFX ) 7 BSNL (Bharat Sanchar Nigam limited) (. V27 k32O R
UNTTaSa=4—3vXtte, 566 RU IoT (B/ DA 23—y b)) EBORmER
HIER

BSNL (Bharat Sanchar Nigam Ilimited) inks deal with Softbank and NTT
Communications to roll out 5G and 10T (Internet of Things) Services in India.

BSNL [/ F7 VRO EDMETEG FAFEDEEEZLTULET, BINL [FSE. BARDY 7 k2o & NTT
ASaZ7—YavAEHBEL,. A FT 6 RKEY., lof ORBEYICRYBL I LERYFELE

o

BSNL has signed agreement with Nokia and Cisco for developing 5G ecosystem. State-owned
telecommunication company, BSNL has signed an agreement with Japan’'s Softbank and NTT
Communications for developing a 5G ecosystem and to bring an Internet of things (loT) products and
services in the country.

BSNL VA — hIZEnlE, TCOBER. REKRFEREREILS-F5THY. 56 RERREMIC, KX
BEMEZERRLETDHD] EDETY,

BSNL tweeted, "This partnership is a step further towards bringing a next-generation network to reality.
BSNL will collaborate with leading 5G technology firms to realize the network aspirations of India."

BSNL @ Anupam Shrivastava =& - B##E&(E. PTI @EFROFHICELTWWET, FHLlE, VI A
DHOENTTOAZSa=—2 a3 X EEIEEE. A1V RABG & loT GRAESR., Y—EXZL5T310
ThHY. RXI— T4 BEERDE-HD—FE LUV

Anupam Shrivastava chairman and managing director of BSNL was quoted by PTI as saying, “We have
signed an agreement with Softbank and NTT Communications to roll out 5G and loT products and services
in India. Under the agreement, we will look at a solution especially for the smart cities.”

BERARICENE, BSNLIZEBADEEEDHEICKY, BESFRICRYBEHA, 8FSA 23—y &S
VRIZHEELEL, EDETY,

Under the agreement, BSNL will partner with Japanese firm for its satellite constellation to provide high-
speed internet services in the country.

AV FIEAEXRZEZREL., 2030 FICFHEHAFE=RMOBFKEIZLGS5H

India set to overtake Japan as No. 3 economy by 2030

2017 &, HAFEAMOBFREICREYED-OELEDME. 4 > FRFIL 2030 F£I(Z(X, HRAFEZLORF
KEIZ#HD., EDOFEMNHSBC (FHELEETT) Holdings Ple KURKREINELE, B7ST7OEAAL Y
Fix., BERITICK D REMNS VXV IMBRBE. REBI > fz/A—+F—THY. BERRETELL.
EXENROCEVHFTEHREBIEZTHY., FAYVERBEXREZERUTEYHMZ S, ERETWAELS5TY,

Fresh off its climb to No. 6 in the world as of 2017, India’s economy is forecast to take the No. 3 spot by
2030, according to a report by HSBC Holdings Plc. The South Asian giant was seen as “among the most
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striking” gainers in the bank’s long-term rankings, leap-frogging Germany and Japan largely on account of
the economy’s rapid growth and a rising working-age population that’s the envy of an aging developed
world. China is set to edge out the U.S. as they retain the top two spots in 2030 at $26 trillion and $25.2
trillion, respectively, with India taking the third spot at $5.9 trillion, according to HSBC estimates.

12V FIFAREZHOMBERNICES

India signs two loan agreements with Japan

42 FRBEFEOREMET Dr. C.S. Mohapatra & JICA MMAKEBEAREXLDBIT,. BHAD DA O—IZET
B_HOMEZHNEAZELNTONELE, —HIZLUNA - FIIHE—/IN— FEESE (894.54 (&
A) . 15—#FaLhE2ERA OO Y ¢ (259.03EA) .

Two loan agreements were signed between Dr. C.S. Mohapatra, Additional Secretary, Department of
Economic Affairs (DEA), Ministry of Finance, Government of India and Mr. Katsuo Matsumoto, Chief
Representative, Japan International Cooperation Agency (JICA), New Delhi on JODA (Japanese Official
Development Assistance) loan for Construction of Mumbai- Ahmedabad High Speed Rail Project of Yen
89.457 billion and Kolkata East-West Metro Project of Yen 25.903 billion.

A2 FEBRIF 1958 FLk, BFCHERREZENTEREL-, CIHE. 12 F - BAEOREFRH N
X, BEITERLTWET ., 412 FEBROHOEBHMMNA DT O—NLG/R— b+ Ly TE, BESZE
BLTWET,

India and Japan have had a long and fruitful history of bilateral development cooperation since 1958. In the
last few years, the economic cooperation between India and Japan has steadily progressed. This further
consolidates and strengthens the strategic and global partnership between India and Japan.

JLASEEA FOTOSY ME, LA EBEORBEEKITHET 2HD T, BRKEBE
AL. BEEFRBICKIARBERBD - RBEFENGE, BHEMBEZEMELTVET,

The objective of the Kolkata East-West Metro project is to cope with the increase in traffic demand in Kolkata
metropolitan area by extending the mass rapid transit system and improving urban environment through
mitigation of traffic jams and the decrease of pollution caused by increasing motor vehicles.

BifZRETHAREERE. 12 FRO IT ICHH
Japan’s tech-hungry firms seeking help from Indian IT (Information Technology)
startups

ABR#EOZHRIEICED T, REFEHLED-O, RWTZEBLLTLWSIEEREREL, 1V FED IT
PREFESAZEDELISIELTVET, TAICERRTHANSZEHILHZHMEY I v FOPREI,
1YV FOHEEEAZHSMFETY . CORKRKEICIE, KX, HELE, BRER. BFEFREN
SMPE. HAHGLANLTOREEE (NLRT7) BEZERLET. XF2A. BEAD lol KX
AL FORMEARME SV AIVIILEHHTE. HEOFREMEZERY FT. BRI, RTEH. #H
BEMERAL. SERNDZLETE-VEZXTIA, BfiHhzE - IT EMRAFTELTE Y. BHI<E
BLTWSE, BAD JETRO BEFREIFBRRTVET,

Technology-hungry Japanese firms are being matched with startups in India as Japan looks toward
innovation to revitalize its aging population and mature industrialized economy.

Two Indian startups will participate in the first Well Aging Society Summit Asia-Japan at Tokyo in October,
an international conference where large companies, startups, investors and government officials will
discuss global health care issues. In February next year, a Japanese “internet of things” mission will visit
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the southern Indian city of Bengaluru, known as India’s tech capital, to explore a possible collaboration.
Japan is trying to boost its manufacturing sector by adopting innovative and emerging technologies, but a
dearth of well-trained IT professionals is making the task difficult, the Japan External Trade Organization
said.

Z2<HBAREEE., EROBHARMEHRICRAZELTVEY ., TOHRGKRT T, (4 2 FILEE
BN —rF—THY. BERORDIRHOD IT HKifigghEF->TWET . & JETRO FFEBAXZEHL TLY
FY. BAR—EMANOHELRRES ZRET HEATT . NEADBARREZFHT SDABEM
-G?—O

“Many Japanese companies feel the limitations to conventional in-house innovation, which is a thing of the
past, and hence moving towards most-advanced IT capabilities for which India is the ideal partner to look
out for,” JETRO said in a statement. Tokyo also plans to introduce a one-year startup visa program as part
of its economic stimulus package to promote foreign direct investment.

BALA VU RICEDBXERENAREL. BATEICEERINDIIDELS, L4V FODFEARE—
- JIL—TT&H% NASSCOM (F R L., National Association of Software and Services Companies &
EYVI b7 - 5 —EXDEHE) Gagan Sabharwal =7 - £/ LY 2 —EdRTWET,

The Japan-India Startup Hub will give confidence to Japanese companies that wish to work with Indian
firms, noted Gagan Sabharwal, the senior director of global trade development at Nasscom, a leading lobby
group for India’s IT industry.

ZSEFEELNS Y FOEEFTEHEASA

Trading house Mitsubishi enters India’s housing market

ZEBREF. AV FTHEERREERICISA, HET, VEZBADIAOZHIIELLGIENDRAZEL
TWEY,

Mitsubishi Corporation is making its first investment in Indian housing development, with the country
projected to surpass China as the world’s most populous country in the coming years.

ZEBEEX, 12 FO®RESH DRI India Company [ZxfL., 18fE KFJL (2500 5 KIL) %#3FEA. 1> FD
BHLETBESTH S Shriram Properties Pvt. ®BHT % Shriram Park 63 [CiEZLEY, O
Y MIEA VR, FzoFATIThbNET,

The trading house, through its local investment subsidiary DRI India Company, will invest 1.8 billion rupees
($25 million) in a project called Shriram Park 63, which is managed by Shriram Properties Pvt., a major
Indian real estate developer, in Chennai in southern India.

ZEEBIHRRAD 0% ZRE. 186,000 MO LI, 1,450 FLLLZEFRT 2 FE. BT D—ATTA
Fo Shriram#tik, %3 - 4 FLRNIZ, 100 fBILE—DINEZERT HE A,

Mitsubishi will hold a 70 % stake in the project, in which more than 1,450 homes will be built on a property
of 186,000 square meters. About a quarter of the homes have been already sold. Shriram expects to earn
10 billion rupees in sales from the project in the next three to four years.
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BRENEMBRETRSE. A1V FIXEBED P ZEZS

India pips Japan in GDP (Gross Domestic Product) based on purchasing power
parity

AV RFEBRIZODWTTO7 - KEFTHFBICKEGHMBER S, L7 OT7RABRITEBE AFEMED
HaroddREL-, BEHAFEISREZE. 2000 FEORMIBICEDHESA 2 FOEED 14.6%5TL
f=hN 2017 FITIE, 17.3% &G Y E LTz, PEIF 2000 FIZIE 25. 1%, 2017 FIZIE 42. 7%, BZA(E 2000
F(2(X, 14.6%., 2017 &F(2(F 10.2% TL 1=,

India has overtaken Japan to hold the second largest regional share of Asia and Pacific region's GDP,
based on purchasing power parity, with the country's share going up from 14.6 % in 2000 to 17.3 % in 2017,
an Asian Development Bank (ADB) report. China accounted for 42.7% of the region's total output at
purchasing power parity in 2017 compared to 25.1 % in 2000. India held the next largest regional share of
GDP at purchasing power parity in 2017 at 17.3 % during the year, up from 14.6 % in 2000. Japan moved
to the third spot, with a 10.2 % share in 2017, down from 23.1 % in 2000.

BRDNRAF=7#F. 12 FOBBETBIEKRZRA#. 1V FICHENRZES
2 EEEH
Japan's Pioneer keen to set up manufacturing unit in India to tap fast growing auto
segment

BROBEERA—TA7. IVE—TAVAV - DRATLEESHNNAMF=TIF. 1> FOBFHE
MG KERIAH, 41 U FICHENREEALS EEEZETDEKRTT,

Japanese car audio and entertainment system maker Pioneer said it is exploring the possibility to set up
manufacturing facility in India to tap the fast growing automobile market.

F#E, 1V FT, BERERESHOIZEAEEREL T, EE. HRZMATIEEZA TS L,
FHBHMABRELF, . ARE T I2—tE—ILATETEH., 0%DEFXEEZF>TLETN, §
®1ET, 0%ZEEY. £LESETY.

The company is looking to supply its audio systems directly to vehicle manufacturers as factory fitments, a
top company official said. Besides, the company, which presently has around 40 % market share in the
after sales car audio segment, is looking to have 50 % market share in the next one year.

AV FTOEERRELEB L., RS > FREYR—T v—Manvir Ahuja KIEERE Lz, HITHRI
[C&Y, £EIR MZHEIRTE, 778 —t—ILAWGETHALES, EDETT,

According to Pioneer, India is their one of the fastest growing markets globally in terms of growth ratio.
Pioneer National Sales Manager Manvir Ahuja said the proposed plant may also help the company to
reduce the cost of its units, to remain competitive in the after-sales market.

B AR F

Japan’s Economy

EpSEEESL (International Monetary Fund, IMF) (. BRIZ® LT, BiFELIFEX
L—RIZfT3 & 58
IMF (International Monetary Fund) urges Japan to ensure tax hike goes smoothly
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INFDYIRF4—R - SHILFEFERL, RFEICFESATLWSIEBERDBEERELIFA, BFREIC
EEEZEZIT R, EEICTOIRSLBRFEL,

IMF chief Christine Lagarde urged Japan to make sure that a nationwide consumption tax increase
scheduled for next year does not hurt the country’s economic growth.

FINF [ZHERIBINDISEES. BARIZ, BBMICIE, BERR - E€~OXZHITH L. EBIRITEDLGHMRE
o5, ERTWS] ESHLRFERE, ERTHMEZBABRFEDERBHRS®R., BEHICEZEL
1=s

“We believe that the higher consumption tax will help fund growing health and pension expenses, and
support fiscal consolidation,” Lagarde told a news conference in Tokyo following an annual consultation
with the Japanese government.

TLALEAS, 2019 FITFESNTULWAEERELIF(X, HVFRICEZAA8MEOHZ 1) 7 L0
FREADEEZEZEIARNETE, §%. PECEL 25/, BAROBMBERIE. FiIMTHIRNE]
ERRFE L=,

“However, we also recommend that the 2019 consumption tax increase be accompanied by carefully
designed mitigating measures to protect near-term reflation and growth momentum. We believe that the
fiscal stance should certainly remain neutral at least for the next two years,” she said.

KE 10 BIZFPESNTLRIRIT 8% DFEE 10%~3ELITHIEE. EBAHEBIIERZELXE525, L&
Nd5I3/IAMZNTT, HRATZBZBEORFHZHEDOE (BX) OFRICH L. TL—Fhnh
HEREMENHD. EORANDHYET., ChIF204FEDEEFHLITORICEEBRFENDETT, LML, INF
ZREIBFIC. BARIIEMENTT, BiFEE 15%FETLIF. A2HEBEZES LAAS, 2MAZBLHRIC
METHERAERETANE, Ld@BRFEFL

Economists fear the planned tax hike to 10 % from the current 8 % in October next year will trigger a wild
swing in private demand that will put the brakes on the world’s third-largest economy, as the previous hike
in 2014 did. The IMF, meanwhile, reiterated its stance that Japan should continue to gradually increase the
consumption tax to at least 15 % to pay for the cost of caring for a rapidly aging population while reducing
its massive public debt.

KhESHBFBREOH, BRET7 A VHRITOHRFET, @WHEX

Japan Exports Rise as U.S.-Bound Shipments Grow Amid Trade War Fears

KPEZEBNIADL— 35, siALT 8 AIZIX. BAO7Z AU hEITHEN EZ., BRAOHH
BEmELEL,

Japan’s export growth accelerated in August from the previous month, supported by stronger shipments to
the United States, in a sign that escalating trade friction between Washington and Beijing has yet to hit
Japanese trade.

LAL. BROT7AVADAITESREFIERE, 10 A2, FSUTRBEBEDETITONSELAEWLIIHL,
BEMHTHLHIE. TTIRAMERBRTVWEY, Tz, BAOBKIEEL., XHHEOEZEBDE
LD EZEZDELTVEY,

But the rise in exports to the United States could put Tokyo under pressure from President Donald Trump
ahead of bilateral trade talks expected later in the month of October, some analysts say. Japanese
policymakers also worry over the impact on the country’s exports as the United States and China dive
deeper into a trade war.
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FSUTRHMAEFADLELCES, PEICR LT, 2000 & RLEYOARICEMBERZERETSELTHEY.,
CHIZHLT, PELT7A Y HHRITHEHMABTZE 600 EFILHELORERICETDIHIELTVLET, &
DO, BEARO® KB (X, 8 AICIZFIEL T, 6.6%BIEZTWWET, HEET—2IC&LDE. 7T ALETE
3.9%EEHEH>TLET,

Beijing has added $60 billion of U.S. products to its import tariff list in retaliation for Trump’s latest planned
levies on $200 billion worth of Chinese goods. Japanese exports rose 6.6 % in August from a year earlier,
exceeding a 3.9 % gain in July, finance ministry data showed.

BARORHEEILS - OEHAEROBUY, HilisFSHADI-H
Japan’s household assets rise for eighth straight quarter due to positive
performance of shares

BARORFEMEE(L. 6 AXRICIE, 1800 kM (16.5 K FL) . 8 - MFHEHKDNHMUTHS &L AKRIR
TAERLELE. FERBLET 2. 2%0E, HRBLFICLS3D. ERLGNTVEY,

Financial assets held by Japanese households stood at ¥1.8 quadrillion ($16.5 trillion) at the end of June,
rising for the eighth straight quarter, the Bank of Japan said. The figure climbed 2.2 % from a year earlier
due to an appreciation in share prices.

WMAAEIF2%IBT 71 kM. #kX(F. 8.8%IBT 203 kM. #XIFF0.9%ED 13 %kMAH. LAHL. BEHEHEL.
1. 7%iB® 23 k.

By asset type, cash and deposits grew 2 percent to ¥971 trillion, and equities rose 8.8 % to ¥203 trillion.
Investment trusts edged up 0.9 % to ¥73 trillion, while debt securities fell 1.7 % to ¥23 trillion.

TR ZERVV-SHOEESL. 8 - MFHEHROMUT., 6.5% MU, 1100 kA LAY F L1

Assets held by companies other than financial institutions also grew for the eighth consecutive quarter,
rising 6.5 % to ¥1.1 quadrillion.

BAERIT 1.3%E T, 1000 kM. BIRIF, 465 KAZHRELTE Y., 6.5%18,

Meanwhile, the outstanding balance of Japanese government bonds increased 1.3 % to ¥1.1 quadrillion,
of which the BOJ held ¥465 trillion, up 6.5 %.

PRIBITIE. £2HD 423%ZRALTHEY . 2005 F3 AURRKRELOTVEY, ERMEMROREN
L, HRBTEVANEREITN>TULEY,

The central bank’s holdings accounted for 42.3 % of the total, the largest share it has held since March
2005, when comparable data became available, though the pace of purchases under its monetary easing
scheme has slowed recently.

BAD 4-6 AR GDP &, FRMBE T, 3.0%DIHE
Japan’s April-June GDP upgraded to annualized 3.0% growth

4-6 ARl BFEFRBET, 3.0%E, BX 2 FHITRESDRELL-TEY ., HMFALYRNIR—
ATY, BAXHEBMICE DL D, EBFITER, SAFERL. 1.9%1E, MERHOKREIMEN > =12
OTY, FTEFHADRREEZLAANLEE, 28 FRDEHEME T >TNET . 2016 F 1-3 ALLEKD
REDRRETY, REDOT7FYR TR, $152.7%TLT =,
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The economy grew at an annual rate of 3.0 % in the April-June quarter, the fastest pace in more than two
years and much faster than initially reported thanks to an upswing in capital expenditure, the government
said. The upward revision from a 1.9 % expansion confirmed the world’s third-largest economy had
rebounded from a temporary slowdown in the previous quarter following two years of continuous expansion,
which had been the longest stretch of uninterrupted growth in 28 years. The growth rate was the fastest
since the January-March quarter of 2016 and beat the average 2.7 % growth forecast by polled private-
sector economists.

AT LEBEICANT-EE GDP &, BTEFHICEERT, 0. 7%E. NEFOSEAHE. 0.5%18,

The growth in real gross domestic product — the total value of goods and services produced in the country
adjusted for inflation — corresponds to a 0.7 % increase from the previous quarter, revised up from the
Cabinet Office’s preliminary reading of a 0.5 % rise.

CEIIIBEOIEBEDN-O. IHHRBREZEM, Chid. BALLOFEOKRIBLHEULE, 2020
FORRAVVEVIFEDOHTYT, EAZIHOMUFH I LD TH, 1.3%05 3. 1%ITHEUTLY
ij_o %%}_ﬁ_s 1t$l%}_ﬁ_®{$zj7§§ko

Companies have been stepping up investment in factories and equipment after enjoying record earnings in
recent years, as they rush to meet robust demand from overseas, and in connection with a construction
boom at home ahead of the 2020 Tokyo Olympics. Quarter-on-quarter growth in capital expenditure was
upgraded to 3.1 % from 1.3 %, pushed up by a wide range of industries including electronics-makers and
chemical firms. Private consumption, which accounts for more than half of GDP, was unchanged at a 0.7
% increase.

ZEEEHEIE. EXRZHE. EXOTELCHERFEHD. RAXHZECI O, EEE LITEH5%. @
ENTTVET, BRBITLHBLANE SR AADEEREZSH. WROELIFICEY., 10T LEK2
%EMEBRELTVETY,

Prime Minister Shinzo Abe has called on companies to stop hoarding cash and raise wages in order to
boost household spending. The Bank of Japan hopes stronger consumption will give businesses the
confidence to raise the prices of goods and services and lift stubbornly stagnant inflation toward its 2 %
target.

BRREROT—ZIZ&NIE, 6 FEOBROEERIZRFIX. 2.01 kM,
Japan’s current account surplus drops to ¥2.01 trillion in July, government data
shows

BAOEFINZEFX. RIEREALE 14 1%F Y. 2.01 kA (181.2 kK FIL) EHYFEL -, FEhEmALE
N2MhAEKEL--. MOBMAZENEZ-1-HTT,

Japan’s current account surplus dropped 14.4 % to ¥2.01 trillion ($18.12 billion) in July from a year earlier
as goods trade registered red ink for the first time in two months on oil import surges, government data
showed.

BARFEERZ L. YMOBAZX, 10 BADOKF. EHMBEIFMFEREZHLEL, LHL, BENRX
BiKIE 49 AADRFTLRz. ChiZ. BROMMIENRALG-HTT, HETHETOYIMS. FibE
ADRBEEM, ERINNSDEZBAIBDI=, BHADEALZEIL6. 72 kM, &WHIE6.71 KATY,

The country had a goods trade deficit of ¥1 billion in the current account, one of the widest gauges of
international trade, according to a preliminary report by the Finance Ministry. The current account
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nevertheless posted the 49th straight month of black ink for the country, helped by solid income from the
nation’s foreign investments. Amid rising prices on the global market, a jump in crude oil imports and an
increase in pharmaceuticals coming from Europe, both by value, helped raise Japan’s imports to ¥6.72
trillion, against exports of ¥6.71 trillion.

EMRPEREMEROALAH - F-IT LRICENIE, RipERSIE. RhEEE#SE (Organization of the
Petroleum Exporting Countries : OPEC) AN &EE CTHAMMBKRIBLLGY . ERESLFY LG, &R
TWET,

Looking ahead, Takeshi Minami, chief economist at the Norinchukin Research Institute, said oil prices are
unlikely to continue to rise with global supply increasing, following a decision by the Organization of the
Petroleum Exporting Countries to ramp up output.

BADHY—ERESX 1,744 EAOFFETHY . T—2DBALHIZH o= 1996 FLIEDLLE TIX, FF
BIEE. ShETLalLnsBRABUY--HTY,

Japan saw a services trade deficit of ¥174.4 billion, the smallest since comparable data became available
in 1996, due to decreases in red ink in sectors such as telecommunications.

A2 FK-Za—X
India Economy

INF IZ&NIE, ZODBFREICLS—RHRNEGERAZEA, 1> FEEIHEREIE
Indian economy is recovering strongly after two transitory disruptions:
International Monetary Fund (IMF)

2017 FE 12 BEBRR, AV FILE—DELRAHAL, 6-7% & IMF IEZFHl, EFE, ILE—ILFILIZR LT,
11%TIFTWD E. IMF DRKR—9 R/—Y U THS Gerry Rice K&, CCHEHMADILE—DTHYIF
[ZDOVWTHEIN, ZDELIIZEZATVET, LHL. FEEZETCAVFOESHEFEOEEIE. FIL
[ZX LT, FTA-2TWS, LR, SEEDILE—DX FILTOTIFIE. 6-7%THA5. ERETLET,

Compared to December 2017, the real effective depreciation of Indian rupee is between 6 and 7 % says
an IMF estimate. Broadly since the beginning of the year, Indian rupee "has lost about 11 % of its value in
nominal terms vis a vis the US dollar”, said IMF spokesperson Gerry Rice, responding to a question on the
fall of the Indian currency in the last few months. He, however, said the currencies of many of India’s trading
partners, including those in the emerging markets, too have depreciated against the dollar. "As a result, so
far this year the real effective depreciation of the Indian rupee compared to December 2017 is, by our
estimates, between 6 and 7 %," Rice said.

12 FEFBRTIZ. BEZEOEMEE THRESHZE LR, RBMEEFEERICLVATOEL,
BIED INF O >~ RIZET 5 LAR— Mz&hiE, INF O Rice KlE, 1> FIZMSBEA & SEEMBEREL
DZKBEMERYVBAIZELTVET ., LR—ME BEEREOBUICEY., BERRIRAICE
FOTWSH, ELTWLET,

The Reserve Bank of India has taken the rising oil import prices into the account when it raised the policy
rates in its last two meetings, he noted. Referring to a recent report of the IMF on India, Rice said the Indian
economy is recovering strongly from the two transitory disruptions in recent years - the Goods and Services
Tax or GST and demonetization process. "Growth has been gradually accelerating in recent quarters, with
strength in both consumption and investment, which have helped the economy," he said.
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4V FIFHABITEY . PEOEMHIESNOBITHAMIC 200-300 8 FILOXFEE =TS
AIREMEN HBERTVFET,

India gets World Bank's support for transition to high middle income nation, may
receive $25-30 billion

S8® 5 FMT. 412 FEPUEOEMRGEN o PHEOSHEEABITT HICHEY ., HRRTXIY, 200-
0 FILDXIEZRITEHTHAS L. IFFHOEEMHEENHY ELT,

The World Bank has endorsed an ambitious five-year framework for India under which it is expected to
receive $25-30 billion in financial support for its transition from a low-middle income to a highmiddle income
country, a senior official from the global lender said.

4 > E~® Country Partnership Framework (CPF) &, BEROBMER. AMBERK. ERRIR. A
MBEIHNOXENHYBRET,

The Country Partnership Framework (CPF) for India is aimed at supporting the country's transition to a
higher middle-income country by addressing some of its key development priorities -- resource efficient and
inclusive growth, job creation and building its human capital.

200-300 i FIL DB B X EIZ, ERRERRIT. BFEMOE. SHERMRERIIEENICKTONDILDE
RonFzd,

It is expected to bring between $25-30 billion in financial support for India from the International Bank for
Reconstruction and Development (IBRD), the International Finance Corporation (IFC) and the Multilateral
Investment Guarantee Agency (MIGA).

TBVNVEFRER. BRFEMGEN. EREROBELEEZEA T, 4 > FIE 2030 FIZIEPHEOSFFEE
AYTEFEEICEFENATLNDS] &, HRIBTET 7 RI#KE Hartwig Schafer KIEil~XFE L 1=,

"With a fast-growing economy, global stature, and its unique experience of lifting the highest number of
poor out of poverty in the past decades, India is well-positioned to become a high middle-income country
by 2030," said Hartwig Schafer, World Bank South Asia vice president.

TJ49FEAFD 2018 EHEEORREFEEZ 1.8%~E LA

Fitch ups India's growth forecast to 7.8% for Financial Year 2019

TAVF - L—T4T#HIFAVFOBEERFEE 7.4%0 5 1.8%ICEIFTELEN., FHEKRLEREES
£F%E, THELETHE IELFELEE, 29y TFOREFRBLICENIE., 41 VT LEE, hREBITDHR
EFLTWAEEBIETHS 4%2%DERICIADL, ERTHEY., ALEREEAEILE—DTHAY E=FH
LTWEYS,

Fitch Ratings upped India's growth forecast for the current fiscal to 7.8 %, from 7.4 % earlier, but flagged
rising oil bill and higher interest rates as key concerns. Fitch, in its Global Economic Outlook, said it expects
inflation to rise to the upper end of the central bank's target band (4 %, plus-minus 2 %) on relatively high
demand-pull pressures and rupee depreciation.

74 v FI&, 2019-20, 2020-21 £HEED. AEEFHEE 0.2%TFIF, 7.3%ELELz. 710 vFIE,
SH., PTO7DEEBENDHT, LE—DELIFXEL, ERTVWET, BENBLLBEICEAL T,
PREIBITIIBERLZEBTIN, EHREIRICFRLIVELL LTS, ET4 Y FIEIBRTLET,
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Growth forecast for 2019-20 and 2020-21 fiscals, however, have been cut by 0.2 % points to 7.3 %. Fitch
said the Indian rupee has been the worst-performing major Asian currency so far this year. "And despite
the central bank's greater tolerance for currency depreciation, interest rates have been raised by more than
anticipated,” the global rating agency said in the report.

T4 IFHAESEAFEEORFEETHNZREBEL-DIL. 46 BED GDPMN82%THH=~=HTT, T4
YFDHFTAE7.7%, COFRALREIL. 2017 F4-6 BE. MERBEATNOEERS LT EDRERE
ROFEENHT-1-H., ELTWLET,

The upward revision in growth forecast for current fiscal comes in the backdrop of GDP expanding 8.2 %
in April-June quarter, higher than Fitch's expectation of 7.7 %. This robust performance was partly
attributable to a powerful base effect, with GDP growth dampened in April-June quarter of 2017 by
companies de-stocking ahead of the rollout of the goods and services tax, Fitch said.

12 FRFTIERLGRE : 7O 7RARRIT

India's economy continues on robust growth path: Asian Development Bank (ADB)

TOTRRBRITLAR—MIENEE, 42 FERERGHERDEZULS., ERTVEYT, T2018FEXT. 3%.
2019 FEIX 7. 6%DHYV, BEMERLNE. MEREAN, RREBRT DI ERTVET,

The ADB report said India’s economy continues on a robust growth path. "lts growth forecasts are
unchanged at 7.3 % for 2018 and 7.6 % for 2019 as the temporary effects of the demonetization of large
banknotes and the introduction of the national Goods and Services Tax abate as expected,"” it said.

BMEDTOTERLEER, BRAERERTHIERONTVET, Al Bl - HAREREIFRELGA
o, BERLGFZRICXAONS-OT, 1V FTERRO-ODBRAENTOAES . FimEik ELFIE.
WHEN, BEROHV. XU, BERFEOBRUTHRINSEROATVET,

Growth remains stable across most of developing Asia due to robust domestic demand, buoyant oil and
gas prices and a consolidation of India's growth rebound, it said. The report further said the impact of the
rising oil prices is offset by robust domestic demand and rising exports, particularly of manufactures.

HEXHET. BERFIEHE

Manufacturing activity shows upward trend, trade deficit falls

TRADOIERHFEEIE, EHD6.6%. LHfeFRMOERAHY T, MALBRRELBETTN. 7Y
A+EOFEZE+SEEY F L1,

Industrial output grew at a modest 6.6 % in July, shows the latest data released by the Ministry of Statistics
and Programme Implementation (MOSPI). While growth was marginally lower in the previous month, it was
well above analysts’ expectations.

HEEHE EREEENGELNTNET, 7 BIZIZ 7%, BIAD 6. 7% % LEYFELT-, 23 HEHEEEEI A
—h, 6 O A —DEETHIERAN—XTTFNYFEL, BHETREE, £EEMOBULEIAD 9.8%
M3I%IZELI-ETT, LHL., HEMAMEIREEFATHY. EMAHERESELHUE LT,

Manufacturing activity continued its upward momentum, with the segment growing by 7% in July, up from
6.7 % in the previous month. Only six of the 23 sub-sectors within manufacturing recorded a year-on-year
contraction. Surprisingly, the capital goods segment slowed to 3 % from 9.8 % in the previous month. On
the other hand, the consumer durables segment maintained its growth momentum, with even non-
durables production picking up.
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AVIJLUETIE, 8 A, HEYMMEHEREITAYEL, 8 AIX3.69% LBONGHB T, TAD 4 17T%%
TEYELfz, A7 - A VI LEOBEIIHH ., HTAD 6.3%M5 5. 9%~NETIFIEFY ELT,

On the inflation front, the retail inflation rate, as measured by the consumer price index (CPI), cooled further
in August. The rate moderated to 3.69 % in August, down from 4.17 % in July, with even the core inflation
rate, which had remained sticky so far, declining to 5.9 % in August from 6.3 % the previous month.

BIZENLERINET—2IZENIE, BRICEAL T, 8 AOMHEETERRALBU., 8 AIZIX 19.2% D
B, ATAD 142%%BAELTz, BMAIXENIE > TVET, BEKHIE|E (THEUKA. FERHMH.,
FEHRBOMAIX 128%BUEL-, COBLBEDOFTESZAFIEED. 8 AKX, 17T4EBERILTHY.
BTAM 180 FKILETEY E LT,

On the trade front, the data from the ministry of commerce and industry showed that exports grew at a
healthy 19.2 % in August, up from 14.3 % in the previous month, while import growth dipped marginally. A
closer look revealed that exports of readymade garments continued to contract even as the growth of non-
oil, non-gold merchandise imports rose by a robust 12.8 %. As a result of this, the trade deficit dipped
marginally to $17.4 billion in August from $18 billion in the previous month.

=a1—X V=X
Source: Times of India, Reuters.com, Livemint, NDTV, Nikkei.com, Bloomberg, Moneycontrol, Business
Standard
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About Us

KrayMan Consultants LLP#t[CDEEL T

MUHIEHRUMEY—ERXREZT58HTHY . MBHMBEREDR. RAUBREERR., SHBER. ©F
774 FT VR, ESESF, HEBER. J7—FrIILEREMBFEEETE. ABHY—EXZEMEHRELT
ETHLTHBYET,

ik, UTOREDA VN—EHE>TEY T,

o AVFAXBEIR(UCA)-400#ULDBROSAMNMBALTEY ., BALEDEFHXELZLTEY F
?—0

o FIAL-FTFRAYFY— -2y FT—Y(PAN), ZEEMLADKHLTRTEEROAKRTH Y. 60
HEUENSMLTEYFT,

e HJORR—HF—-TFYLIALY(CBA). FAYLNMADMAES 4L LI=-FAXTHY. 95HELL
EnsmLTEY ET,

BHEFRHGE. SHMER. BEFEL. L. EERIHEMABLEOEMREATHY . BFHK
AHERZELSFLRITIEMMNTRENT VS —EXERREETTIRBEHLES.

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

BARIZEH T 54FER

R RX B AEYRET 2 TH 11-2
A—bFI VI RXIEEI 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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