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BEDOA US4 VERXRRFEXE. 12 FICHRMEHE

Japan's E-commerce Company Rakuten Opens Research Centre in India

BADEFEIEIRY IT RHTHAIEXRIF. NoAO—LICHERARRRZHRE, 5—=2J . B -
BELEEDIVEL—F - EDVay, EEREEMGFORY FAT7 TURRISTEAT HEHKRTT,

Japan's e-commerce major electronic commerce and Internet Company Rakuten opened its India Research
and Development (R&D) institute in Bengaluru basically to focus on deep learning, computer vision and
robotics for warehouse logistics applications.

BRI% 20 FOEREFOEMEERIC. BR. N, SUHAR—IIL, KRR, 0T THIC, ARFERE
WRZELTVET, ZERITL—TIZE, 1 B6FADREENEY ., R 30 AETEBZTO>TLE
Y. AHDEET H2EXMEHIE. BARRKOEBEFWSIYA FTHY ., HRE-DOFEY LIFREZF-TL
ia_o

The 20-year-old firm's five other research centers are already placed in Tokyo, Paris, Singapore, Boston
and San Mateo in the US. With 16,000 employees, the Rakuten Group operates in 30 countries worldwide.
The company's platform Rakuten Ichiba is the largest e-site in Japan and among the world's largest by
sales.

=)L - AY FDFERKIE, AT TICROKIZEBEYELI=, RUANLNIZIEEFDOHDO Y
Fa—4— YA I VAOHEEALEY ., FHHAEEERALT, W7 TV 45— a3 v 2HE
LTITER=0] EDFE, BI#t(X, Sunil Gopinath K%, MIEHAENADOEFEEBEXEIZEGRLEL .

Speaking to media Institute's global head Masaya Mori said, "India has a vibrant computer science research
community in Bengaluru and we look forward to collaborate with academic researchers to discover and
develop new technology applications.” The company has appointed Sunil Gopinath as the Institute's first
Chief Executive.

R#HDRUANIVHARFARLRIE, 41V FOERFEDBEENTTHY . HAJHWOEXRITL—TDA
vE—2y T, RU ARY—EREITVET,

The firm's Bengaluru R&D facility will be a hub for collaboration with Indian universities to provide
researchers opportunities to study internet technologies and develop services for the Rakuten group
companies the world over.

Reliance Jio #tl&. RILT(VOLTE)EEB MR+ (Voice over Long Term Evolution)
ZFIALE-ERA—S VB TANMERC

Reliance Jio launches Voice over Long Term Evolution (VOLTE) based international
roaming between India and Japan

Reliance Jio #ti&. 7RJLT (VoLTE) @EHMBHEZFAL T, BEMEOR—I V5 EHFR/B. Chizk
Ydiold. 1V KD 46 ¥FL LTEEBO—IVIEHBE. T52&I1285K5TT,

Reliance Jio said that it has launched VoLTE-based inbound international roaming between India and
Japan. With this Jio has become India’s first 4G mobile operator to provide VoLTE based international
roaming services in India.
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BARIZHRD$H S KDDI (%, Jio DARILT (VoLTE)BIE & . LTE RIBOEREFEZE IO T 715 —L 7R
YEF, ChITLY, JiodSA U8 —FRy b-TObra—)L 2y bFT—Y EFAL-EREROSET—
FBENTRIZEYETS,

Japan-based KDDI Corporation is the first international mobile service provider to avail of Jio’s VoLTE
calling and Long Term Evolution (LTE) data international roaming service which provides international
travellers with access to high-speed data and voice services on Jio’s all- Internet Protocol (IP), 4G-exclusive
network.

Jiold, TR, 2185200 FDRMWEEHET 5. HAEF ILDOEFEFFL—F2—-TY,
Jio is currently the 9th largest mobile operator in the world with over 252 million subscribers.

EEEMM D Hyden Packaging #t (L /A1) X, B&®D (k) Ea—FTv o3t (BWR)
EiRE

Hyden Packaging collaborates with Futec Japan

Hyden Packaging #ti& (%) Ea—T v o EBE. R via— - - BERYASHEEH A SBHMTE1R214H,
2018FEIN)L - THRKRICHEDR Y vi— - BERMYBINABHEZHR = 100%60DRHEHETT,

Hyden Packaging has collaborated with Futec Japan to provide high definition inspection cameras on its
slitter rewinders. Launched at Labelexpo India 2018, the FH400B slitter rewinder is a bi-directional machine
that features 100 % inspection.

Hyden Packaging $#tEX##%% Pramod Jayakar RICENIE, BEBFINE=SRNILEAASOT TERENH
kFET, HASFECLET—2&ZAENET, BEOHZIIANILIE, RTS4205 IV ET,
ELLSRLEZEAHE, BRESLG SN, ty b7y THEREIZEIXEZZ-LERA, JOHEWIE.
TV - TYOMDRTSA U TEREMNTETYT, FHA00B (L. 300m/min ME S THREILY. 150m/min @
EETOREMNARETT,

Pramod Jayakar, managing director at Hyden Packaging, said ‘The replaced label goes under the camera
and gets re-checked. The machine can inspect variable data as well. A defective label on the splicing table
is replaced with a correct label which then gets re-checked by the machine, without disturbing the set-up.
The machine also allows online slitting while inspecting the printed roll.” FH400B slits at a speed of
300m/min and inspects at 150m/min.

A4 2 FHBIZDUVT, Jayakar KIERDIRICHERTNET, WARMED HEEMOEEILEEBRUTET
BY., SRNILRBICHTIELDAEEL TWET, RIS, HICHEXRTOREFI v IEELNEFE
S2TWET, IS5V FH0HH%EIFE. REOENSRILE, BitG iBICHIBRENHY ET,

Of the Indian market, Jayakar said: ‘We see demand of bi-directional machines growing in the near future.
People are becoming more conscious about label quality. The demand for quality inspection system is
going to grow, especially in the pharmaceutical industry. Brand owners, at large, demand defect free labels
to ensure quality product goes to the market.’
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Tractors and Farm Equipment Limited (TAFE) #ti&. 4 > FTHEER#ELEa /Y
N VR

Tractors and Farm Equipment Limited (TAFE) joins hands with Japan's ISEKI to
manufacture compact tractors in India

4 > F® Tractors and Farm Equipment Limited (TAFE) #ti%. HESE#LIZEZ L, HEEKE, +S
DR —, WAMITHE, MUYAh#E, T VHEDE#A—H—T, BRATE=(L,

TAFE has inked an agreement with Japan's ISEKI & Company to manufacture compact tractors in India.
ISEKI & Co is the third largest Japanese agricultural machinery manufacturer for tractors, planting and
harvesting machinery and engines.

BEEICENIEL, FREEKIL. TAFE HICA O FHIETHERINIBHEZRET L L. SUHERLHY F
L=, FIZ, TAFE ##%@&L T, 41> FCEROCHEIDAIAEEMZIFES ENE, HEEMIE., 41> KT 35-
SA BHDaAUNY bR SV A—FRFTLET, ®HEE TAFE#H T Ky 54 TIHETiThHN, 2020 Eh o
HAEESNET,

"Under this agreement, ISEKI will offer product technology to TAFE for manufacturing these products for
the Indian market," the company said. It further said the scope of the agreement will also cover sourcing of
components/assemblies through TAFE, which will also sell ISEKI's premium light utility compact tractors in
the 35-54 hp range in India. The tractors will be manufactured in TAFE's Madurai plant and are expected
to roll out by 2020, it added.

BEOFSVS—XLEMNERNATRETHY. RES. RERE. MIEMER, MEX. RE. EBEEF
XKICERRIRETY

These multi-utility light weight tractors are suitable for puddling operations, orchard and plantations land
preparation, tilling, inter-cultivation and spraying applications, among others, the company said.

SEEZEHEICEAL. TAFEHHDOERF CE0 TH D Mallika Srinivasan Kldk. BE FS O X —ITRRVRERZE
TE5HEEME TAFE tD 41 > FHIGETDRAN, WEREHETEADBNT IR (ICENTNDEDE
<9,

Commenting on the agreement, TAFE Chairman and CEO Mallika Srinivasan said, it brings together
ISEKI's global experience in light utility compact tractor segment and TAFE's strong position in the Indian
market, along with its strong manufacturing capability and robust supply chain.

4 > F Sun Pharma tld. BARDR—FT7 7L< % 100 5 FILTEIR
Sun Pharma to acquire Japan’s Pola Pharma for $1 million

4 > F® Sun Pharmaceutical Industries Ltd (&, BAMDHEBESHR—ST7IL<tZE 1005 FILTE
N, EEREESFHEER,

Sun Pharmaceutical Industries Ltd has bought Japanese drug maker Pola Pharma Incorporation for $1
million as part of plans to strengthen its global presence in dermatology.

=5 - AILER - FTI—TIZBT B R—5T7IL<itlE. RERICHEE L= - BAF - &% - Bk
5B MBETOEESHTHY. BELEIN-ERREERER >TWWET., BERIC2IHEAHY. K
EREE., EHTREMENELTVET,
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Part of Pola Orbis group, Pola Pharma is engaged in the research and development, manufacture, sale
and distribution of branded and generic products, primarily in dermatology. It has two plants in Saitama,
Japan, which can manufacture topical products and injectables, and has annual revenues of approximately
$108 million.

1Y FERDOEERL Sun Pharma #t(X. 2F§/. BATEN 14 BED/ NILT 4 ADRAEERMAZE
I, R=3 77 LIHUABBEDNE N, REDENGEHTHAIFZMYFE L. BNFHRET. FHHE
@k, 2019F1A31TBHOFE.

The development comes two years after Sun Pharma, India’s largest drug maker, entered Japan with the
acquisition of 14 established prescription brands from Novartis. Pola Pharma was valued on a debt-free
and cash-free basis. The deal is expected to close on or before 31 January 2019, subject to completion of
closing conditions.

FTAHIF-2ar4A4F Sun Pharma tDBEXRAU M) — - Ay FIZENhIE, 1> FOEHD T IL—\LTE
EBRE., R—Z 77 /LYDEATOHZHEEL. HICRERABREDHATOHFEAEREERNHDENET
ERS

Junichi Nakamichi, Sun Pharma’s country head for Japan, said the idea was to combine the Indian firm’s
global strengths with Pola Pharma’s local expertise. “By combining Sun Pharma’s global strengths with
Pola Pharma'’s local expertise, we will have a great opportunity to further strengthen our presence in Japan,
especially in the area of dermatology,” he said.

R—S 77 ILIDFTYLIFIZ8B8ERILTHY. .13k FILOHRFENDD T, 1.5%DTHIBELEELEF
STWHERBLOATWET,

The size of the Japanese pharmaceutical market is estimated at $84.8 billion, accounting for approximately
7.5% of the $1.13 trillion global pharmaceutical market, the Indian company said.

NTT F—4& #t& Atom Technologies Mi&F Htk MG
NTT Data acquires majority stake in Atom Technologies

BADNITTF—%4 %1%, 63 Moons #t (IH& Financial Technologies) & Y F{TFAEKD55.35% % . 924
7 FILTEEA, Atom Technologiestt(ZZILWLVRF T4 T v o THY . 118500054 LI EDEE|Z1T-
THEY., BIRLEEXI00E FILBLETHY ., S0FDMBEEZHE>TLWET, COWMEIIZLKY., BRIEA >
FTHRELTWAZIWRFEICBA,. 77 HBTOESRALKREE > TVSEHKRTT,

Japan’s NTT Data has signed a deal to a 55.35% stake in Atom Technologies from 63 Moons (formerly
Financial Technologies) for $9.24million. Atom Technologies is a payment fintech which processes more
than 150 million transactions worth $10 billion across 0.5 million merchants. The transaction marks the
Japanese company’s entry into the growing Indian payments market and is in keeping with its plans to
expand its business presence in South Asian markets.

NTTT—2 43, HRBROITEETHY . TLREFXI0E/ELTY ., SOMEICELELTE Y., #F
BHIF12HEAN, SHOHAIZENIE, IILVRFHFDRESBATERR, REASALRADZDEREE
. BRI L—o7. Tz b LAl BB FMAORXZBWNEHATY,

NTT Data is one of the largest Information technology (IT) companies globally with revenues of $19 Billion.
It has a presence across 50 countries and employees 0.12 million people. According to a statement issued
by the company its global payments division operates one of the largest payment operations in Japan. The
Tokyo headquartered IT giant has already acquired payment companies in Malaysia, Vietham, Hong Kong
and Thailand.
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BALEICKDPERRBEEWNELTIEZ2FBRBEICHAY £9, 2013F (21, B KFHILA, Prizm
Payments ServicesZ1541Z KL CEE A, Atom Technologiesttik. Jignesh ShahEKh 20054 (ZAIZE L 1=
Financial TechnologiesZIL—TM—&& LTHBFEY E L=,

This is the second big acquisition in the payment sector by a Japanese company. In 2013, tech giant Hitachi
had acquired Prizm Payments Services in a Rs 15.4 Billion deal. Atom Technologies was started in 2005
as part of the Financial Technologies group promoted by Jignesh Shah.

HARRF

Japan’s Economy

BARODIELEITTHAHICER

Japan’s industrial production surges in October

BAODIELEEL, TAICKBERLEL-, = - OFHOEFIIHL, FM - m3EEHOEY LAY
AEFEREY ., TARFERL2%ETH =&, BELDEMFRRRADYEL. ERBETO
GDPF#RIX. 1.2%TY,

Japan’s industrial production outperformed expectations in October, signalling a solid start to the fourth
quarter after the country’s economy contracted in the third. Industrial production rose 4.2 % year on year in
October, according to a preliminary reading from the Ministry of Economy, Trade and Industry. The pickup
for industry follows on the heels of a rough third quarter for Japan which saw Gross Domestic Product
(GDP) fall at an annualized pace of 1.2 %, shrinking again after only one quarter of growth.

SWRIE. EANLDERE, ARATEESE-ABRBKKE, LACESEBETOIY I RF 21—
F6.6DMBEWEFICLSIDTHSEL. TAOKIER, £ESE - HFAEHE, EERZRBRLTVEY,

Analysts had pinned the blame for that drop mainly on drag from July’s severe flooding in western Japan
and September’s magnitude 6.6 earthquakes in Hokkaido, and the October data appeared to bear those
arguments out as both production and shipments grew while inventories fell.

HEFPAREICEINE, +—AICIK. AARIELT1%DELIAH, BUEF, 0.6%. 12A1F2.2% &
FRINATLET,

A survey of production forecasts also saw expectations of a nearly 1 % year-on-year drop in November
swing to growth of 0.6 %, with growth of 2.2 % now pencilled in for December.

BADEtA-NWABEDERZHIFERKFTD =ORE
Japan’s capital spending slowed in July-September quarter following natural
disasters

TEDOELtA-NAEDEATHIE. BRKENBRFTHCKRESOEEEESA O, BELEL, FH

EXEEOTHEE - HKEV I b0 7REK, ATERBL T, 4. 5%BD 11.28 JKAEQGY FLA |l

HEHD 12.8%ZTEYEL, UBERROBEICEINIE, /\ - BFEERT, L2, 8K, BX
BADEREFBATVNDSENETY,

Companies’ capital spending slowed in the July-September quarter following a string of natural disasters
that weighed on economic activity. Investment by all nonfinancial sectors for purposes such as building
factories and adding equipment and software rose 4.5 % from a year earlier to ¥11.28 trillion, easing from
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a 12.8 % rise the previous quarter. The data released by the Finance Ministry showed that companies
raised capital spending for an eighth consecutive quarter amid moves to boost production capacity by
chemical and semiconductor firms and increased investment in commercial facility development projects.

MEAR—IXTOLKTE, VI Iz 7ERVEZEARAZHEF 4 0% TELELELS, Chid, EHER
DEFHEFA—IEZD, IOTODELAATY ., BRAGEROFZET. BEEREENFAEIA. F
=, LBEMBROKEBICLY ., RBREERAEAGSGY., HENR S -HTY ., HBEEETE
BELELEA, MNERUY—EREEF, KFED-H., BRLF L],

Quarter on quarter, capital spending excluding on software fell by 4.0 %, the first decline in five quarters.
Preliminary GDP data showed the world’s third-largest economy shrank an annualized real 1.2 % in the
quarter as a powerful typhoon that temporarily shut down Osaka’s main airport and an earthquake that
caused a massive blackout in Hokkaido disrupted distribution channels and dented consumption.
Manufacturers of production machinery were among the biggest winners, while the retail and service
industries saw earnings drop due to the disasters.

2019 FEBMFFEIL. 100 kAZFHTRBAELE

Japan government’s initial budget for fiscal 2019 first to top ¥100 trillion

2019 FEBRFEITMOHT 100 kA (8850 B FIL) ZBAEL=. REEDHERBRELITRORKT
XAZET R EHORENY GRIRFKRESTLNTY,

The government’s initial budget for fiscal 2019 is set to be the first ever to top ¥100 trillion ($885 billion),
reflecting a sweeping fiscal stimulus package designed to underpin the economy after a consumption tax
hike next year.

BmEGITHSHSREE - BEEZXAS-O. WANCOHFFREIZEHBRLEIRONAES . RfE
NEFX, 12821 BIZFPERZEBSE. —ALYERERICTRESEATY.

With swelling social security and defense costs also contributing, the record-high spending plan for the year
beginning in April distances the country further from improving its battered fiscal health. Prime Minister
Shinzo Abe’s Cabinet is looking to approve a draft of the initial general account budget on Dec. 21, clearing
the way to submit it to the regular Diet session beginning in January.

REEI10A1BEY ., HBEREGBEGD 8%H 5 10%~E EARZPETHY ., BMEE LT 2 AAKNTFH
HESNTOET., ZORICRE. HLYy bA— FAERRICESHBENL T Y ELTE LEAAD 5%IS
u1-5 5000 EAOBAENEEFRES,

Fiscal stimulus designed to prop up domestic demand following the coming Oct. 1 tax hike, to 10 % from
the current 8 %, will account for roughly ¥2 trillion of the total budget. That includes more than ¥500 billion
that will be used to implement a state-subsidized plan to give a 5 % rebate to consumers who make
purchases at smaller businesses with credit cards and through other cashless means.

F. FPERCITHBZECITLOOBARFLEENTT ., ChE. EFFEAY 2 mUTOFHICSE
RAEhFd, £, 2HREICE, H—KALNRRAFERTLEYT, AR, HEREZCHEERZ. §
FTHORBICETIIDERONATVET, HEZREXHE, BRHO=ZS5D—ZLHHFT, chiEx, &
EEARRIEA TS =HTY,
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The budget also includes shopping vouchers with enhanced purchasing power, which will be made
available to households with low incomes or children aged 2 and under, as well as roughly ¥1 trillion in
spending on public works. Meanwhile, spending on social security and defense are both expected to reach
record highs. Expenditures on social security measures account for about a third of the entire state budget,
and are snowballing as the population rapidly ages.

hEEX T EERET, 5. 2KATHY., T—PRX -7 a7 AR EZETEMEMHEHSIEBA
TE-ODERETY,

Defense spending will top ¥5.2 trillion, increasing for the seventh consecutive year as the country prepares
to introduce pricey equipment, including the land-based Aegis Ashore missile defense system.

T, BRITHERLTORREEHLE T, HHBRUVT « VY 7XEEHE. IEHERERSRED
BEHEEZNN—TH30THY. 3@ o b BEE~AORYD 6 MARICHELEETH S 4000 BAZH/N—
Lij_o

The government also plans to implement sweeping subsidies for preschool and day care to coincide with
the consumption tax hike. The measure, which is to cover children from low-income households up to age
2 and all children aged 3 to 5, will cost a further ¥400 billion in the first six months following the introduction
of the program in October 2019.

BABME. B-RMIEIC, 1.15 KM ZHEEF
Japan’s government to earmark ¥1.15 trillion for infrastructure in second extra
budget

BURFIF1.15kMZ 2018 FEFREEL T, SHEEICEC o -BAKEMKECEMFLLIZEDETYT,
RENEE. $& 3 FRH. 2. ZE, FRREGEDEHAKENKA V75 &#RTH5EATY .

The government plans to allocate ¥1.15 trillion in a second supplementary budget for fiscal 2018 to fund
measures to strengthen infrastructure following a string of natural disasters eatrlier this year. Prime Minister
Shinzo Abe said that his government will concentrate over the next three years on measures to bolster
infrastructure such as river dikes, airports and school buildings to mitigate the impact of natural disasters.

FEIRMIEE, ¥ 2 KATHY . ENBVBANSDEEICHINT 5-DICRELSNFET, ChlE. &
ED 12 AMORITICBIN D RAFEERMEFTEERE] 2L5. BANOREYBWABRIIZH
Y 5=6HTY,

The size of the second supplementary budget could total roughly ¥2 trillion, as it will also cover steps to
strengthen the farm sector as competition is expected to intensify with imported agricultural products after
an 1ll-nation trade pact called the Comprehensive and Progressive Agreement for Trans-Pacific
Partnership takes effect in late December.

WEFEIE. 7-9 AHORT[DELAA, BT 8%NLRE 10 AD 10%~DHERELFEOFENDE
RAHTHIETHEDNTY,

The extra budget is also intended to shore up Japan’s economy following a contraction in the July-
September quarter and soften the impact of an expected drop in demand after the consumption tax is raised
to 10 % from the current 8 % in 2019.
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FEEFRRARDSEN 10 AICEX, BFROFEHHEREREETHF o &K

Japan’s job market softens in October amid labor crunch

10 AISEMFIBEFRICL 2 FBHTSEARBRAE FEMLERTTHN., ERICIMOTRAETHIEIC
EOLYEHYFEA, CHEEBHRIEAEATNSEHTY,

The nation’s labor market loosened slightly in October, government data showed, though it remained near
the tightest level seen in decades as companies struggled to find workers due to an aging population.
BADRKAEMNEEE1.62 THY . BE6MNARTHRETELD. 9 AICF, 5 FREED 1.64 Z5HL
THYEL, BEFBHERKO ZOHEIE, 100 BOKREEICKH LT, 162 OMBONHLEEZRLT
WET, 10 ADREERIL2.4%THY. BTAIE2.3%TL, BBEICEINIE. 1992 FDOEKLEEICIT
FEELTLWEWEDETT,

The country’s job availability ratio stood at 1.62, falling for the first time in eight months after marking a
nearly 45-year high of 1.64 in September. The ratio, released by the Ministry of Health, Labor and Welfare,
means there were 162 openings for every 100 job seekers. The unemployment rate was 2.4 % in October,
up from 2.3 % the previous month but still near the lowest level posted in 1992, according to the Ministry of
Internal Affairs and Communications.

BHEORERT 2. 7%, THEDKEEL2.2%TT, EHAREFABETIE. REFHI 18 AATHY.
ATALL 8 FAE, BIEBESBVEZEZRO TRBEZBO-HTT, I5FZHIDL 4 FETORERILETH
EENDT].4%THY. 1968 FLUXRAFARET—FIHFDRETT . COFHEBOLEDOFEE(L 70.5%.
BiE(X 84.2%TY,

Unemployment among men was 2.7 % and 2.2 % among women. The seasonally-adjusted number of
unemployed came to 1.68 million, up 80,000 from the previous month amid an increase in the number of
people who had just begun searching for work and those who quit to find better positions. The percentage
of people between the ages of 15 and 64 with jobs was 77.4 %, the highest among comparable data going
back to 1968. Furthermore, 70.5 % of women in this age range had jobs, also a record high, and 84.2 % of
men.

BADOEEIZ. FBAFRICLVEEENSRRICETINEENTEY . HETEOBKILYL. FBE
FELGEBAOREZELLTVEY, KEEHE. AEAFBEICFFRAKRZET 6L 5EEZROD
2HYFET,

Companies in Japan are worried that the labor crunch will limit output, and are taking steps to streamline
their operations and invest in labor-saving technologies. In a bid to increase the number of workers, Prime
Minister Shinzo Abe is pushing a bill that will open up the country to more foreign workers.

AF-=a2—X
India Economy

AV FRDIETEEEX. 11 D AEGMHU. 11 A £ iFR#E

India's Manufacturing Sector Activity Hits 11-month High in November

AV FOMIREERL T AR, BE NN HATERS. FRIXHVHRE. FEET. £ECHEHNHD
STWEY, BBEA LV FIXBEHELESIJERCPND X, 108D 1Mo 11 AX54.0&4Y FLT -,
—FZBLT, COMAARRKE<HELF L,
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The country's manufacturing sector activity improved in November and touched an 11-month high as new
order flows encouraged companies to lift production amid strong demand conditions. The Nikkei India
Manufacturing Purchasing Managers' Index (PMI) strengthened from 53.1 in October to 54.0 in November,
signaling the strongest improvement in the health of the sector in almost one year.

RN 50 ARA > FEZ A 16 7AiMk, PMI 458N 50 2B A S LMK ZEERL . 50 LITFIX, #E/hZEk
LEY.

This is the 16th consecutive month that the manufacturing PMI remained above the 50-point mark. In PMI
parlance, a print above 50 means expansion, while a score below that denotes contraction.

BERERBVFELICZA DN, 2016 F 10 AICRCBNTEEFBATHWET,

Manufacturers increased production at the second-quickest pace since October 2016, buoyed by stronger
demand conditions and greater sales.

BHEETOREIXN, 41V FERTOZIBICHUVRFLTOWEY.,. ERICEALTE, £EZFAOF
BERICLY, EREEU, 11 AOERARERICEN>TLET, ARKRICENE, 10 ALY, ERAOMH
CFBELTEVWETN, ZNTLBRECCFRCTREERADHUOPTERRELHELTLETS,

The expansion in total new orders was supported by greater sales to international markets as producers
reportedly received bulk orders from clients in key export destinations. On the employment front, goods
producers created jobs in November. Though the increase in employment softened slightly since October,
but was among the fastest seen in six years, the survey noted.

2019 FFEA Y FRFHREEILX 7-74 L RILHLAMET E2EDERONS

Indian economy likely to grow at 7-7.4 % in Financial Year 2019

SHA D FREOBUE 7.0-7.4 W&FHIND, ERF 224 National Council of Applied
Economic Research (NCAER) A%, F&E L £ L 1=,

Indian economy is projected to grow at 7.0-7.4 % in the current fiscal, economic policy think-tank National
Council of Applied Economic Research (NCAER) said.

NCAER IZ& (. S8 (2018-19 ) BXIMDEER K % Gross Value Added (GVA) THEEL1HE.
SUDEEERTHY . TEHPFARRRILITNELDEESETT, TGVALKTIE, 7.0-7.4%L BIEL 5
hET. ShS5DFEILNCAER DER GIP v/ OFTILIZE DT, 2001-12 5 H#E(ZFHE L F-3E
& . NCAER ) T#R3¥thfRS %48 ( Mid-Year Review of the Economy) | [Z. RSN TULVET,

According to a report by the NCAER, the real agriculture Gross Value Added (GVA) is envisaged to grow
at 3 % and real industry GVA at 7 % in 2018-19. "The forecast for GVA at basic prices is 7.0-7.4%.These
forecasts at constant (2011-12) prices are based on NCAER's annual GDP macro model," NCAER's Mid-
Year Review of the Economy said. GDP growth rate at market prices estimated at 7.4—7.7 % for 2018—
19, the report said.
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BENZFFEBRFFRFILZGPEIZH LT, ¥4 72X 2.3 %RU3.2 %TY, NCARR IZ&hIE, &F - flsk
MINFEE (L 2B 000 F b ERDN, MEXYDLELHEL2TEY., RLKR—FITEhIE, REEsE
EI2DOVWTIK, BAOERNHETLSIERKTT,

The current account balance and central fiscal deficit, as % of GDP, are projected at -2.3 % and 3.2 %
respectively. NCAER said its estimates suggest that the combined output of kharif and rabi food grains
during the current year may be in the region of 290 million tonnes, which is slightly higher than last
year's record output. As per the report, the outlook for the Indian industrial sector remains mixed for
current fiscal.

BUREDm - MFHCEALTE, EREEAETHY . 1 VI LVICET SHERE. ETERTHD L.
NCAER ZRTHY. TRRMEETILERZRLTVET, BREMEEABEELLTWIE, 41 0T LELEE
[CTASIDERLND] EDRBOHKRTY,

Noting that after showing an uptick in the last quarter, almost all inflation metrics exhibited a decreasing
trend, NCAER said," This was largely due to the deflationary trend exhibited in food prices. Inflation is
expected to fall further in the next quarter due to moderating fuel prices."

AV FDFELEREF. A7OT7EHIVENE, BRFEHHE (1LO) X
Wage growth: India recorded highest average growth in South Asia, says
International Labour Organisation (ILO) report

E R ERERS (IL0) [Z&tiE. 2008-2017 FIZhITT, AV FOERLERFIET7 O TOEHNEEES L
ERIYLFL, EDETY, 77 ELER, AV FORFREEBIIZETHY., FE -1V
ReBA Db FLELRZIER, FO07 - XFFHE TRIGVEESLFEZZZLTLSEN.
Global Wage Report 2018/19 T, Lo TWET, AV FTOFHEESLRRE 3. 1% TH-=DIC
L. 412 RIE5.5%EH->THBYES,

India recorded the highest average real wage growth in South Asia during 2008-17, according to a report
by the ILO. Reflecting more rapid economic growth than in other regions, workers in Asia and the Pacific
have enjoyed the highest real wage growth among all regions over the period 200617, with countries such
as China, India, Thailand and Viet Nam leading the way, the Global Wage Report 2018/19 said. In South
Asia, India led the average real wage growth in 2008-17 at 5.5 against a regional median of 3.7.

2017 FISIF, YOOTFIET. AV, AVFRVTTEEER, LML, FLOTR 1%TAYFEL
tzo YOO TISEFTETIVILIE, 2012-16, FETEHEDHURKEOTLEA, TORIC, EEL LR
BMULFEL, 2720, TI2ILIE 2015-16 EDMIFT A FRATLTz, B 7IE 20156 F(Z(E, [Rim{EEA
Tz, BEERFRECELRAAFE LN, TO®R, BEICEELE L, HEMGEZ. FEHRH
BERECSBUVVRICT S0, 15, E<OEIREERZEWELLETY . A7 7Y AT 2018 FIZ
HEEEHEZMEB. 12 FTE, BRICHESATOWOIRRECBEICHIIKEEEORELZHBNT
WEY,

“Wage growth continues in Saudi Arabia, India and Indonesia, whereas in Turkey it declined to around 1 %
in 2017,” it said adding that South Africa and Brazil have experienced positive wage growth starting from
2016 after a phase of mostly zero growth during the period 2012-16, with negative growth in Brazil during
2015-16. Russia suffered a significant drop in wage growth in 2015, again owing to the decline in oil prices,
but has since then bounced back with moderate though positive wage growth. It also noted that a number
of countries have recently undertaken measures to strengthen their minimum wage with a view to providing
more adequate labour protection. South Africa announced the introduction of a national minimum wage in
2018, while lawmakers in India are examining the possibility of extending the legal coverage of the current
minimum wage from workers in ‘scheduled’ occupations to all wage employees in the country, it said.
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EREOLBRTERERLY. ELoMNEEZIE ENTHVEOANEMNST=. LML, BHBEEREEE
BEOLANLIZBFEF->TWS, ELER—FEIMELTWET, EEALETOELFERLER 4%, £EE
Tl. 0.4%TLT=,

The report added that wages grew higher and faster in less well-off countries last year than in richer nations,
but salaries are still far too low in the developing world. Pay rose by just 0.4 % during last year in advanced
economies, but grew at over 4 % in developing countries.

SHRAMYICRI-ERERRE 2017 FI2(F1.8%., 2016 F1£2.4%TLfze TOT—2IF. 136 MEISE
HEN=EZDTY, IL0IT&NIE, BE 20 FITHE T, 620 NOFHEEDOESR(L 3 FITAY FE LA,
FEETIT 9%E, SEMNOHT, IOEFERLALTOEEBLREICLER, 0HAEDOT—2Z2EEL
Fliz, COREFHEHRFBAOD 80%ICH-5EBoNFET, EHOENKEVRZEELTE. B
MDAV LELY 200EENE L. ERLNFET,

Overall, global wage growth declined to 1.8 % in 2017 from 2.4 % in 2016. The findings are based on data
from 136 countries. In the last 20 years, average real wages have almost tripled in emerging and developing
G20 countries, the ILO report also found, while in advanced G20 countries, they have increased by just
9 %. For the first time, the ILO report also focuses on the global gender pay gap, using data from 70
countries and some 80 % of employees worldwide. Its findings indicate that despite some significant
regional differences, men continue to be paid around 20 % more than women.

PRADEWVETIE. BEHBEEDENHTWET, PEEEETH. EEEETOELXBENLN>TL
&, 10 LAR—FEIRRTULET,

In high-income countries the gender pay gap is at its biggest in top-salaried positions. In low and middle-
income countries, however, the gap is widest among lower-paid workers, the ILO report found.

42 FOGDPIE, BEFTMNLHREL TTAH. 2019-20204 (21K, 7.5%%HL
Indian GDP to slow down marginally, but remain strong at 7.5% in 2019 & 2020

AV FDORERIITHNBAIEEENHY FTTHA. LHL., KABZFAITHETHY . 2019-2020 FI(ZIE
1.5%fHEERohd &, BFIDHEAFEME (0ECD) (XFEFK., 0ECD (Z&hIX. 2017-18 F£D A > KD GDP
[ 6.7%. 2019 FEFHIE 7.3%., 2020 EFHE(L7.5%, BEREREITHALIMAILHNFIEAN., ESEK
[TEBWNEESRATY, 2019-20 F, 7.5%R1RICEDBEBEL EBEDONET, /NUICHADH S 0ECD 1,
AV FRIZELTORBL%E 2018 £ Economic Outlook IZHFE&F LFE L1z, BELEEFED. SULVAME
M+, RELTHRESES. NBEOEKFRE. 1V FRUMEOBGAMFERMEN. BEREIZHE
BEH-o3., ERONTULET,

India’s economic growth will slow down somewhat but remain robust, at close to 7.50% in 2019 and 2020,
the Organization for Economic Cooperation and Development (OECD) has said. India’s GDP grew 6.7% in
2017-18. OECD projects GDP at market prices to grow 7.3% in 2019 and 7.4% in 2020 from 7.5% in 2018.
“Economic growth will slow somewhat but remain robust, at close to 7.5% in 2019 and 2020,” the Paris-
based organization said for India in its 2018 Economic Outlook. Tighter financial conditions, higher oil prices,
adverse terms of trade, lower growth in partner countries, and rising political uncertainties in India and
abroad will tend to reduce growth, it said.
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A4V ROHhRIBITIE, 2019 FEDREFERE 1.4%ERTVET, HEMSRY FT—2 2D TE4t
L—T 4 =X, 2019 F£-2020 EDA > FOREBREEZ 1.3% LR TUVET, FihEES L. LE—D
. ENFEFERSETCOIEMBEDI=HTT, 0ECD ([TL&hE, FHAES EILE—RN, FE
[CENZNTTRENRE - AHBREFBEIENS, EES5HE. DHNEMEBERENEDRRKRE
LEHEELALTLS, EEIREFBRRTVEYT, BERECIE, WEERE. ¥R - Y—EXHODE
A, B -BERLGEDA U T7THE. RITOBEKZEZEAFET, A7 A1V ILRUA VI LELERTA
HEREIEIETT, 1V ILELRICEDVRIIZHLT., ESMBEZROLIDENHD. ELTLE
ERS

The Reserve Bank of India expects FY19 growth at 7.4%. Global credit rating agency Moody's Investors
Service has projected India’s economic growth to moderate to 7.3% in 2019 and 2020 as higher oil prices
combined with rupee depreciation and monetary tightening dampen domestic demand. OECD said though
higher oil prices and rupee depreciation are putting pressure on demand, inflation, current account and
public finances, and structural reforms will aid business investment and exports. These reforms include the
new Insolvency and Bankruptcy Code, smoother implementation of the Goods and Services Tax (GST),
better roads and electricity and bank recapitalization. Pressures on inflation are also rising from recent
increases in wages and housing allowances for public employees. Core inflation and inflation expectations
are edging up, it cautioned. However, the organization said monetary policy will need to be tightened as
inflation expectations are trending up and there are several upside risks to inflation.

0ECD [2&knld, HRRBITAASA VI LEBERE. BEREFELITEET. 107 LEMGIHES, ELT
WEY, GP 2 L TEVAMAERRZREFTIERL. MMEROCLAERITIORET HBEREBEFHICHR
PENDRLEMZEERLET ., =, 0ECD [T, HEXHADOXEDOHRLL, VEEMHEEZEDOHRE. F
f=. BRICELTE. FAYHOHEIZHT SEHBELIFICLS, 12 FOMERRT EDBME DK
ZERLTWEY,

OECD said the Reserve Bank’s credibility in targeting inflation and its projected marginal increases in policy
rates will help anchor inflation. Containing the relatively high public debt-to-GDP ratio would require
controlling contingent liabilities, such as those stemming from public enterprises and banks, it said. The
organization also sought further subsidy reform to help make social spending more effective and
improvement in public banks’ governance. On the trade front, it noted that the hike in US tariffs on Chinese
imports could benefit India’s exports, particularly in the textile sector.

142 FEYIOF7 35 E7ADS0000E FILREICER
India eyes investment opportunity in $ 500 billion infra projects in Saudi Arabia

AV RBYIDTIETOREEZREZ - 5000 B RFILOA VI SBHERERSITERLTVSE., BUF
REVEHYFEL, REEDA2TF - TOD ) MI, BEREBRKREASILDOTHY ., HLOEKRE
ZBEIET NEOM EESAH - TR MEDICHLOTY, EE, #hE. ZE, EZ. Qiddiya T4
—TAVAUE T4 HIEBY—VRL - TAD Y FEBT EBUFNEE,

India is eyeing investment opportunities in Saudi Arabia’s $500 billion futuristic infrastructure projects, the
government said. “The infrastructure projects are part of the Kingdom’s initiative to expand their economy
through major structural changes by developing mega projects like NEOM, new roads and railroads,
airports and sea ports, development of Qiddiya entertainment city and Red Sea Tourism Project,”
commerce and industry ministry said in a statement.
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YOOTSETD 423> 2030) ICEATAFHRICENE. 412 FOSRIZEH, FHE-HREBENH
HLENE, E. BEE. YV—UXL, ZE, FEB. 1T RUIEELZRISEIDHELASENLET, 1~
KDY HITCTSETZADKRELEF 1.5 FIL, YOS TSETDA 2 FIREIX 1600 5 KILTE, o
TIET7IFA Y FICER->T, FEEBEBDIREETH Y. 2016-17 FIZ(X, 250 E FILOZ_EHMEREIANH Y
FLtzo YOPTISETIEA Y FIZEH-2T, RADFEHBGIEBETHY . 12 FORMAZED 20% %
HOFET, YO TSETHRELRBIE. 412 FIZKREIZETS 400 D512 REHITLTWVWET. B
2. AyhEAToFME 450 kmlich -5 EERBEHE. D v I TEBERADREURELHY ET,

YOOTSETICIE, 320 AADA Y FARERHY., YOPTSET7TORRKONEAERAEH->TL
F9, 1V FADOERMEEEEEIE. 100EFILICEYFET,

As per the statement, Vision 2030 is expected to open up new opportunities for Indian companies and
professionals in various sectors like railways, hospitality, tourism, airport, housing, IT and entertainment.
Indian investments in Saudi Arabia are worth $1.5 billion while Saudi Arabia has invested $16 million in
India. Saudi Arabia is the fourth largest trading partner of India with bilateral trade exceeding $25 billion in
2016-17. As India’s largest supplier of crude oil, Saudi Arabia accounts for about 20% of India’s total annual
imports. Saudi Arabian General Investment Authority has recently issued more than 400 licenses to Indian
firms. Moreover, there is scope for Indian companies to partner in the high speed 450-km railway line linking
Mecca and Medina and construction of an airport in Jeddah. The 3.2 million strong Indian community is the
largest expatriate group in Saudi Arabia and sends $10 billion of annual remittances back to India.

—z2—R - Y—X
Source: Times of India, Reuters.com, Livemint, NDTV, Nikkei.com, Bloomberg, Moneycontrol, Business
Standard
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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)1 > 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

R R X B AEYRET 2 TH 11-2
A—rI VY RIBEEI 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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