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ESRRAERFICETZa0F - 91 IILADEE

Impact of Corona virus on Business and Economy

ORTF - DA IWNAKRITIE, HRADEFE - EFMHTIBICLET>TWET . B, BERREOET. BEH
BR., THEEASEMK. HREH. EE. Hh. BE. 754 - Fz—UORAZSETEILTVET,

The coronavirus outbreak has already infected economies and financial markets around the world - Cities
in lockdown, travel restrictions in place, plant closures mounting, global trade, commerce, tourism,
investment and supply chains in disarray.

HEE 3 LOBBFREEKRIE. KRB, PEISOE/NT IEELGEEHRERICTKREFET HEITHEKXTE
Ao AAFTIAILANFEER, AN BEITNE. BREIFRICHEIAEEADY T, HRES LD
BREXETHY., TEIGEFEROITERMABRTHS M > FIE. BH - FERBEARREDR-H. bE
HANEFRAMENETEOFELZZTTVET, FEISOBADBFEVOEZEE. 2020 FERRA VT L
EhZxROBHAEENAESVERSNET,

Japan, the world’s third largest economy, is unlikely to be helped by the reduced supply of critical
manufacturing parts from China. If the coronavirus outbreak widens and persists, Japan could slide into a
recession. India, the world’s fifth largest economy and a major importer of electronics goods from China,
stands to be affected by the higher prices of Chinese electronic components caused by supply shortages.
Reduced imports from China are also likely to intensify food inflationary pressures in 2020.

PEFSEMED - KL, BBE, RITEX. ALRTT . N TIORE, NTERLRDEEEY TS
AFI—VERESBHROTVET ., HIS. POTEBERAAMEYTSAF—UDREIF. EHET
ECrRX %85, PE. BE. BRALGEOERIZ, TF7RXFyvIHIEMNS iPhone. /N TUHEBFOR
RYTIAFI—VICEDZ, EXBEEEEATVEY,

The lockdown in China has begun upsetting production and supply chains across automotive, travel &
tourism, healthcare, high-tech manufacturing, and retail industries. The disruption of supply chains,
especially those that pass through Asia, is hurting businesses in multiple dimensions. Countries such as
China, South Korea and Japan are critical to the supply chains for products ranging from plastic toys to
iPhones to high-tech machinery.

EEREICENE. A2 FIZHTH30F VML RARTHROBEZ~DEZEIX, # 3 {8 4800 B RILLH#E
Eeh, PEREXOBENMHAEZEZREIASETVEYS., EEEZHAFESE (UNCTAD) REDEEIZE
&, a0FI4)LA (COVID-19) DFEAE - HKICKIPEREXFREIEHABZERILSE, FO—
NIL=N\N)a1— - Fz—U2ATH0EFILOBMEEZRD S ELARELAHIENETY ., RIFEEE
RITHFFICIE, FHEHE. BB, BRE. BERKFLENETENFET,

The trade impact of the coronavirus epidemic for India is estimated to be about $ 348 million and the
slowdown of manufacturing in China disrupts world trade, according to a UN report. Estimates published
by United Nations Conference on Trade and Development (UNCTAD) showed that the slowdown of
manufacturing in China due to the coronavirus (COVID-19) outbreak is disrupting world trade and could
result in a $ 50 billion decrease in exports across global value chains. The most affected sectors include
precision instruments, machinery, automotive and communication equipment.
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India woos Japanese steel industry

BHRBELILAVES - TS KRER, BAOHKMERICA > FOREE L DBERBRIEEFUMNTE
Ltze T3 UKER. SHERAEZEOTLOH, AV FEHXDBAICERZATTVES., (v
FOD 5 K FILEEHELES ED 3 v ZMHM. RATBRRE. B - EROEREERE. HRZEF
RALEREFEBEY. HILLEEAZDRRGE. BHDOEAERAFE Lz, ITEES - TOMELD
EERNARESH, HEFTERRREICFESEELSIELTVET,

Union Minister for Steel Dharmendra Pradhan invited the Japanese steel industry to collaborate with its
Indian peer. Pradhan focussed on collaborations of India and Japan to increase steel usage. Highlighting
India’s vision of INR 5 ftrillion dollar economy, he said that various policy reforms and Government’s
initiatives like Pradhan Mantri Awas Yojana, Har Ghar Jal Yojana, unprecedented speed of construction in
railways and roads, creation of a gas based economy, creation of new agri-storage facilities and many
others are set to drive steel demand growth.

RERF, 12 FO#MEI -3, XKEGTHHETHY . BERFENMTOATEY ., EECEMHELH Y
AVFREHEEICRoT, HATRLBHHIREXED—DOTHSLHBRELz, KERK. BED
RN ZEME. BADERIZA 2 FAOREZFUHIT. BRMFEZEMNSE, HFLOWFEZEEL.
ERNTORARKAIEDRO. Eifiia/\— b F—2 v TADSMERDE L1,

Speaking about Indian steel sector, the minister said that with a large market, policy reforms, abundance
of raw material, India is one of the most attractive global investment destinations in steel sector. Lauding
Japan’s technological competence, he invited the Japanese industry to invest in India and get into
technology transfer partnerships in order to tap the opportunities arising out of growing steel demand and
generate employment opportunities in the country.

TS5 VKEIEFER, 41V FEERRRKODIRIILF—HBIZHDERRTNET, EROIRILF—-
AT SHEEIZ00ERFILNEBESNTLET, 16,000 kmDHR - NS TS UERBESIND &L

HMTEENF(CEMLET, a2l -I77HY -2 OSATHMBRER., &I HSPIBEREBE
DEBRIZFARTHY . EERBONVIR—2ThHhdEEZLNDERRFLE,

Pradhan also stated that, India is set to be the largest energy market in the world. $60 billion is being
invested in creation of energy infrastructure in the country. Addition of about 16,000 kms of gas pipelines
will further give boost to steel demand. The Minister of State for Steel Shri Faggan Singh Kulaste said that
steel is crucial to the development of any modern economy and is considered to be the backbone of
industrial development.

VIATHMAREIR., KFICRWVEEVZRRT IBROHEDFERICOVWTEERL., RERFBFDA =Y
TFITHOFEREZEOCTHOIC, DETERBLTVSEdERFE L, VIFRTRIF, £, 7—
23y TETN. AV —2RORARESDRIHICRI TR ERAFE LT,

He mentioned about the usage of steel in developing disaster resilient structures and that the ministry is
coordinating with other ministries to increase steel usage in the Government initiatives. Kulaste also said
that workshops will help to generate employment opportunities across the sector.
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Lumax ties up with Yokowo for manufacturing onboard antenna products

Lumax DK Jain Group Company @ Lumax Auto Technologies Limited [X. 4 > KOO BEIEFEE M (FIZES
ToTH. R, ZOMOEMEBEEHIEZHE. RV, #Ex2 750, BROKASHI a4+ LDE
RENBITEHREK, DHSLICHL. Lumax Yokowo Technologies Pvt EES5 & TH L LVEEZAIES.
EAGEREL0:50, HALIaAIE, BEEE - FREEAEFHR. RU. SELGT/NA REE
DRFARD Y YR T,

Lumax DK Jain Group Company, Lumax Auto Technologies Limited announced its joint venture with
Yokowo Co. Ltd., Japan to manufacture and supply on-board antennas and other vehicle communication
products to the Indian automotive industry. Under the Joint Venture, both the partners will have a 50:50
share in the new entity to be named Lumax Yokowo Technologies Pvt. Ltd. Yokowo is a leading specialist
in electronics components and advanced devices for wireless communication and information transmission.

BASHIaFE, HREVSAOREMNOOHLHREESHFEHITEL, LIV I XHIEF, 12 FEEIC
EHFRY FI—VZFAL, HR%E MR, 1 FTON—+F—2 vy TERICET S 0 FELLLDE
EUREREZRERMLES. WOERR BRFOBILE, 1V FIZBTHAREMOEEEEHEIICHITS
F9,

Yokowo will bring its world-class technology for its products to the joint venture and Lumax will provide its
pan India network with OEMs and over three decades of rich experience towards the management of
partnerships in India. The focus of JV is towards self-reliance in technology and establish state-of-the-art
manufacturing operations in India.

Lumax Auto Technologies @ 7OE—4%— + T4 LY 2 —Deepak Jain Kl&. XD LSIZHRRTULET,

A FOBEBEEZIRNELZRRBRLTEY., aRITYE - E—YILBEDEHDI S RAEED
TH/OP—%BATEIRLERVMESTY, Zhik, OEBM D=Z—XTHEIERBERAR—RIZHIET S
=2 Lumax DNRDE-BEELR Ty I TY, HmMBERMOHERN)—4F—THIAAOHKKXEEI D
FEREEXRDZZEZELLCBRVEYT, ZhITKY., 12 RFTHHT, HRAKICKLSBBHERE. 1T
SEMNEXFET, 1Y FHE~NORVDOREERIEHERT7>TFTY, |

Mr. Deepak Jain, Promoter Director, Lumax Auto Technologies, said “The Indian automobile industry is
undergoing a technology change and this is the most opportune time to introduce best in class technology
for connected vehicles and communication. This is an important step taken by Lumax to serve the OEM
needs, in-vehicle communication space. We are delighted to partner with a global leader in vehicle
communication technology — Yokowo, Japan. This will be India’s first localized product solution. The initial
offering to the Indian market would be car antenna.”

PEHAEFFET. ICTICHOETHERTEEINTVWSIEHET7 VT FHARTEMAL . RICEENLERR
XEVATL (RDAS) . BEEEIV AT L, VIV BLV VXX HREOREEZRERFLET . HRFRG
C TEOZ—XEBEDERICESDVTITONETS,

The new company will first expand on-board antenna products in India that have already been
manufactured and sold in other countries, and then implement or consider the development of advanced
driver assistance systems (ADAS), self-driving systems, and V2V and V2X products based on market
needs and customer requests.
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BARMEERS2 S, Oa—FYx7 - "= b F—P v TEEK,
Vistara, Japan Airlines to expand code share partnership

TILH—ER X)) 70O Vistara fAZEBARMEE, O—FLxz7 - NN—brF—29v TR, Ch
I2&kY,. 1V FEBRDRITEICIEEISEMDA T a vhiREEEShET,

Full service carriers Vistara and Japan Airlines will expand their code share partnership, a move that will
provide additional options for travelers between India and Japan, according to a release.

A—FK - Yx7I2&Y, MESHIEIREZ/NA—FrF— - T U TFHTFHHEE, BRA/S— b F—HRIT
LTWEWEMHAD, S—LLALBEFIRMHHEEETT, r2020 £ 3 15 8& Y. mMESHIL.
BAMEKRAXESHO A > FADEBBE. ZFFEY. BER - TU—RHERR - AUHILETI—FI 7
- H—EXERETEELN. REDFTEHTAOREYHREFELRBELET) LORRIAHYEL

Code sharing allows an airline to book its passengers on its partner carriers and provide seamless travel
to destinations where it has no presence. "Effective March 15, 2020, the two carriers will provide codeshare
service on Japan Airlines Ltd.’s international routes to India, namely Tokyo-Delhi and Tokyo-Bengaluru, as
well as on connecting flights to major cities in their respective countries," as per the release.

BAMZEEX. 1V FOBREOEERERY bT—0 Mz, T7RF7LY FFILEED 13 OF L LVERSH
EML, EXZ2SIEAXRDS DOFEHHZEIT7—F vl 2y bT—VIZEBMLET, EBMEIND
BAROATIE, IR, BR. Kk, EHE. BETT, T4 RO EBRADRITEETBE 10FT
2fEULEERY ., TALIIBAMEICE>DTEELTHIZHE>TULVET, Vistara EDNN—+F—2 v
LT ALY, HEOBEEDEBRO=_—XICE&>-EFIZERMLE R Y T —9 2t S h,
CEBARMEOEBHNT SATUREZEDIPTREREFHENBRELz, 27 - XL VAR
—ILMZEDEREMTHIERE I, BR200 EULOEEZEMLTLET, 241 LU EORTHE
AT 5BAMEF. 60 MELUEIZFHMLTUWET,

Japan Airlines would add 13 new destinations to its international network in India, such as Goa and
Amritsar, while Vistara would add five major cities in Japan in its virtual network. The Japanese cities are
Sapporo, Tokyo, Osaka, Nagoya, and Fukuoka. "The travel demand from India to Japan has more than
doubled in the past decade, making this a key market for Japan Airlines. By strengthening our partnership
with Vistara, we will provide an international network that better matches the actual needs of our mutual
customers,” Japan Airlines' Executive Officer for International Relations and Alliances Hideki Oshima said.
Vistara -- a joint venture between Tata Sons and Singapore Airlines -- operates over 200 daily flights. Japan
Airlines, which has more than 241 planes, flies to more than 60 countries.

Aeris Communications [&. BERDAF > - 9L Py FEEBBHWZ loT/A—FF—2y
TIZE4

Aeris Communications signs strategic Internet of Things (loT) partnership with
Japan's Aeon Credit

JAFITNREZEBELSLERMT loT 79/802—-vYya—>ay - TANA A —THD Aeris
Communications [¥. Aeon Credit Service India & 4 ERIZhH - 2 EREHBI/NA—FF—> v TEHER
o CDIRED—IZE LT, Aeris [ 10T T/84 X#EEZEFIFH L T, Aeon Credit Service India "EEIES
MERTHEHBUELEDRR FR— I+ VA ZEBETIOZXEL. BHREOSRICESLEL. RS
AVEMRTDHIETHR— b I+ VA EHKTHIEEZBRELTVET,
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Aeris Communications, the Noida-based loT technology solutions provider for enterprises announced a
multi-year strategic partnership spanning four years with Aeon Credit Service India. As part of this tie-up,
Aeris will deploy loT devices capabilities to help Aeon Credit Service India build a sustainable business
portfolio in the auto finance segment as it aims to grow its portfolio by expanding its product line by venturing
into commercial car financing.

Aeris (&, BRI, BERREBBHAIILVTE)RVBHICE>T, BEHEESH - MESH L RBIE
ELTEY., ZELRCZERABEEDERXLZHIBLTEY .. BRDA T U #EA Y FTOHFRSALET
LHY. ENTORREERMILEAREZHBLTVEY, COIASHRL—2 3 VIE, 10T T/ REEEZEE
AT 2FILY., COEXBAPBRNTOEETL—V—D 1 DHIDITRIDLEDERBDNET,

While Aeris has already been closely working with auto financiers and lending companies in asset
protection and proactive credit default detection to reduce repossession costs related losses, Japan's Aeon
is a new entrant in India and plans to expand its footprint and portfolio in the country. The collaboration will
help it become one of the key players in the segment by using 10T device capabilities.

Aeris Communications D7 27 XFE¥ - AR - 7O THERIEFRH Y F)— - T Rx— T v —Ranjeet
Koul KI&, T4 Y RTHRFESATLLL2EAERN. # 90%(F. HEELEEZO—VTBASIETLE
T, BREODELHIZICKDERIE. MEICHERT 15~20%EEFYE L=, Aeon Credit Service
India L1R# L. HEICHEEZSIHEEZ 535 RL—Y 3 v ERELAICLTVET, ZO/N—bF—2y
JiE. BEPFEEMBERIC. ECRAREMERAL, BEEEEZRILT IFRAELESRIABREZL:
HFELS, BHDFEHRETLEIC—HLTET, |

Ranjeet Koul, Vice President and Country Manager, APAC and MEA, Aeris Communications, said, “About
90 percent of all commercial vehicles sold in India are bought with loans. The repossession losses for
commercial vehicles have been as high as 15-20% over the last year. We are glad to partner with Aeon
Credit Service India and look forward to a value-driven collaboration. This partnership is fully aligned with
our mission to bring sustainable business solutions for our auto finance clients which improves their
business profitability and enhances customer management.”

AV FEEZSHRIELESELTWVS Aeris [, X, E@MtEI 52—, OEM, &ifi&E. VXTL- AV
TIL—8—, RO, TOME OEELI 2 —DOREBERRO=H, MED 0T TR TLERET S
BITkY, FEBEHBARLTERFELZ, F-. HBASABEONAZRELL., EEADSETIFTLHA
 BEDOFAMBLUFHHGRSFICMA T, HHl. #HE. TOMDEED)FILEALD)E—E
RMERRETHO>TVFET,

Diversifying its operations in India, Aeris has expanded its presence by offering a unique 10T ecosystem for
enterprises, financial sector, OEMs, technologists, system integrators and solution providers across many
vertical sectors. It also empowers organisations to optimise human intervention and attain real-time remote
monitoring of machines, equipment and other assets along with predictive and preventive maintenance of
various products and assets within enterprises.

Aeon Credit Service India DI F— 25 - T4 LY A—TH NEFZAFEEWT I+ KIE. TAerisloT 7/°\
A RZRHL-ERERITOFLVEMY—EXZRBEEX T, AEHITELVLTY, BRI, ERAFE
DF=OIHEY—EREEZHELN>IBEIC. Y—EXFRHI SHETYT ., Aeris F—LDEHEE
LEADZRLIZEDTHR—bFEINEILOY FERBLET, BENSEMZEAFHL, KELQE
DHEHRBOBRRICEIDOBHARLTESCRAETILEEELELISELET, |
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Daisuke Maeda, Managing Director, Aeon Credit Service India, said, “We are really glad to start our new
financing services for commercial vehicles equipped with Aeris 10T devices. The purpose is to provide
service to customers who were unable to access financing service due to lack of credit. We will be providing
credit secured by a mechanism designed with the Aeris team. We will try to create economic rationality and
build a sustainable business model which will help to resolve the social issues such as unemployment.”

AITS Japan, ITI Guwahati, Maruti Suzuki BNEFTBEHELED-OBHALES
Maruti Suzuki, IIT Guwahati, AOTS Japan join hands for promotion of tech
education

Maruti Suzuki India #ti&. E#iHE - FRED=H. 1T TI7/171 (ITG) . BARKMBZHHS
AOTS) . BADAXF#AEH LN, ChoBREORAICEIY., AV FEBATOIVDZTI Y
T aA—REAVE—0Py T - TATILENAN—FTIZHEBELE LU TDORENEDHOND L.
BREIIBENEL, F=, AEOFBED-OREREMOMREZRET 5. LMFITFMAFEL,

Maruti Suzuki India said it has collaborated with IIT Guwahati (IITG), Association for Overseas Technical
Cooperation and Sustainable Partnerships (AOTS), Japan and Suzuki Motor Corporation for promotion of
technical education and training. The institutional collaboration will facilitate promotion of education and
training covering engineering courses and internship programmes in both India and Japan, the company
said in a statement. It will also promote research of next-generation technologies for benefit of both the
countries, it added.

B4V FEAEHSGESEXERATRDFI T, 4BMEAENKHOEINFE LIz, Maruti Suzuki India (MSI
) DIR—D U5 - T4 LY B —%RCEO THAEHIIIB—KIX, REIZDWWTaAVrLELE, TTO
HIEREIL. 2EIBLEVRNTNEEZEHETIDICERIBET, |

An MoU was exchanged among the four parties at IIT Guwahati in the presence of Ambassador An MoU
was exchanged among the four parties at IIT Guwahati in the presence of Ambassador Extraordinary and
Plenipotentiary of Japan to India Satoshi Suzuki. Commenting on the collaboration, Maruti Suzuki India
(MSI) Managing Director and CEO Kenichi Ayukawa said, "This institutional collaboration will help us
prepare students wider technical roles. Internship exposures at global and local levels will make students
ready for global and local roles."

C ORI, FEEE., FR, FASN—RBICL O TEMEFOHF LAV FI—VZEY EIFHT 547
BTy, EBNREMFFMAEL, [CORENREROBRTHE LNV ELEFHERBNET ]
EENREFFEFEYVEL. RET. BAORIIKRASHESA D FO MSI#A, EICEBHEICEHEST HT
DOZTFIUY - a—RERM. BREEBLTREECML—Z VT ERELET,

It is a fine example of academia, industry and students coming together to create new benchmarks in
technical education, he added. "l see this collaboration taking technical education to the next level,"
Ayukawa said. Under the collaboration, an engineering course, primarily related to automobiles, will be
conducted by Suzuki Motor Corporation and MSI by providing training to students through lectures.

AOTS WA Fa1S5LD—RELT, BAREI—R%Z IITGC OFEEIZERLET ., AOTS, HADAXF
HEE. RU. 12D MSIL [&, ITG TEZRZERT IHEEFEHELET., 1=>7FJIX. BEOD
BEEZEICLY,. BRAOBFMHI—XRELTREATIATVLETS,
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https://www.moneycontrol.com/india/stockpricequote/auto-cars-jeeps/marutisuzukiindia/MS24

As part of the curriculum, the Japanese language course will be conducted by AOTS. This course will be
provided to students of ITG. AOTS, SMC and MSIL will arrange for faculty to conduct these at IITG, the
statement said. These initiatives are authorised by Japan's Ministry of Economy, Trade and Industry, as
Japanese endowed course.

CONR—FrF—2yTI2D0T, HARKERF TThoD/A— M F—HOHERHRN, 1 2 FOREERM
ZEE S, BHNEOH LOWRBEORTHREZECHEROI VO ZT7EZHERT ADITRIDIEZRELT
WET | & RF LT,

Sharing his thoughts on the partnership, Suzuki said, "l hope the synergy among these partners will help
create future engineers to lead India's manufacturing sector and to build new bridges of friendship between
India and Japan."

HARRF

Japan’s Economy

BFRBITHESA VNN VILVBEZREL., VMV ABEEFRRZRET 578
DB ZREt.

The Bank of Japan board member reviews inflation policy and steps to avert virus-
linked recession

BERRESAN—IF, BEOA VI LREROBEAZREL., JOFT VM ILADKRITIZL2EE
N, BEZREIZTTRRICHENDBERELHE1=0. FRIBITICK DL YBHLRTEHETS ERRFE LT,
DA IILARITIE, HABEFOETEICHTEIFIEERZEL. L LESICEARDORIDEZE CFIR
L. HBZE D50 MNi, & 9 ADBEROHTTRLNMNRDA VIA—0D 1 ATHSHERE
KlEadR 1=,

The Bank of Japan should review its policy framework for boosting inflation, a member of its Policy Board
said, calling for stronger action by the central bank as the widening fallout from the coronavirus outbreak
risks tipping the economy into yet another recession. The epidemic has added to uncertainty about the
global economic outlook and, if prolonged, may hurt consumption by souring household sentiment, said
Goushi Kataoka, one of the most dovish members of the nine-member board.

BRZFESAVN—IE, BRROA VI LREEROBRMEAZREL. 20T VM ILRADKFTITICL 2EE
N, BEZEICFRICHENZBRENH D=0, FRBITICEZ K YBALGTEIZITS LR FE L,
D4 ILAFTITIE, HRABFOETEICHTIFIEREZEL. L LRSI EALDRFTDEZE T
L. HEBZE D220+ HN0iE0, & 9 ADEELSOHITRILNMNRDA V-0 1 ATHSHERE
KX 7=,

“We need to be mindful that consumption may weaken further as a trend,” Kataoka said in a speech to
business leaders in Otsu, Shiga Prefecture. “Worsening sentiment among automakers and retailers could
also affect the outlook for capital expenditure,” he said, adding that exports may not pick up any time soon
due to uncertainty on when global demand will rebound.
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FEKE, BERNIAFTRAEFNEEDINSEDRMBERYRL, BFEFIRE, EREBTIKNRICHE -
TW% 2%BEZERTA-OOBNERICK-TWWDEER, BRDEZ K ORMIRITIE, FIEZEEL
2TWAfH, BEROTAFAZHIZRM LTS E, BALATVWEY., BEROEFERADNN-—0%
X, REICESATHEBEMOIR MER L, MEERBRI SIFRORMEBRICAN., SRLFFEKZ
BN S EITERELOTVET,

Kataoka repeated his view the BOJ should deepen negative rates, arguing that the economy has already
lost momentum to hit the bank’s elusive 2 % target. Many of the nation’s lenders are reportedly pushing
back against the BOJ’s negative rates because it is eroding their profits. And many on the BOJ’s board are
wary of topping up an already radical stimulus, given the rising cost of prolonged easing and a lack of tools
to reflate growth.

AT VAN ANEAWICERITEE>ET, HANLIRIERBIAETFEY . RRICVLIBEKRIE
HiZ. BEANRRICHS VRV EDLERLTVWET, (I LEN, BREFCREGWS, SAPDHIC
EfBEREENRR LE-HREEE. RITICBREFRORELZTL., MEERERBOHHIEDELT
BERTHEOELELE,

The rapid spread of the coronavirus across the globe has stoked fears of a global economic downturn,
leaving policymakers in Tokyo fretting over the risk of Japan slipping into its latest recession. With inflation
remaining short of the BOJ’s target, a staff report by the International Monetary Fund earlier this month
urged the bank to conduct a review of its policy objectives and redefine its price goal as one with an
allowance.

ARBAERAREREE. RELZLACTREELEL, ENEFEZAEZRIT. BRRELZERLKE
 BRUC BRNDOPRBITOPYAZUBILERFENVEZEZTVET, AEKE, BRNSA O TLE 2%
DEFZHPLIC, —EDRHEAN &R LIZBEICE, THZRECIANESTLENRT S EITEY. 1B
OTHERONGEERBEADIAI Y PAV FZRIETRELZERRFLS,

BOJ Government Haruhiko Kuroda has shunned the idea and has said he does not see the need to follow
in the footsteps of its U.S. and European peers that are conducting policy reviews. Kataoka said the BOJ
should strengthen its commitment to its ultra-loose monetary policy by promising to act if inflation deviates
from a certain range around its 2 percent goal.

BAROIHBEESIT 2 AIC08WLERL., PRZLERES
Japan's factory output rises 0.8% in Feb to beat forecasts

2ANBADIGAES (HHEZEE) (X, PETOIOFTIAMILRADREN, TS50 - Fz—U LEEF
BERISETLSH. RRRRICMRDIIVRINEFE- -TWSHHT, @ETIHIRLEZRE. FEZL
BIYFELF, 12AMFHOHRAEIMOBRFRAEEALRORRIE. HERESI T LIFIAEEOHEEX
HEEST. BHEAFRATHYBAEEICELATVWSEIHT, FF 6 ERTREDR—IATH/IMLE
L=

Japan's factory output rose more than expected in February, in a sign of relief for an economy facing
heightened risks of slipping into a recession as the coronavirus outbreak in China disrupts supply chains
and business activity. The world's third-largest economy shrank at the fastest pace in almost six years in
the December quarter as a nationwide tax hike hurt business and consumer spending and exports suffered
from soft overseas demand.
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AXT—2IZENIE, 2 AOIIBEESITATAL 0.8%E,. O4 2 —F D 0.2%1E LY L AFEITHEK,
ATAICTABLESNT- 1.2%DOELERICHEE. SNAIRYDBUTLI, BEEXELVAETLHEEXER
#MlE. 2 B1253%., 38IZ6.9%NDTEEZFHELTLVET,

Official data showed factory output rose 0.8% in February from the previous month, a faster expansion than
the 0.2% gain in a Reuters forecast. That followed a downwardly revised 1.2% rise in the previous month,
the first advance in three months. Manufacturers surveyed by the Ministry of Economy, Trade and Industry
expect output to gain 5.3% in February and slump 6.9% in March, the data showed.

2RAFAF, ATAOERHEICE DL DTHo1-, LATHRBERERACEYEL. #FFEY., 30
FTOANRZEDEFABIEIFRICEENTOWERATLE, ENFETO, £ERZHERL. BBEZOD
tOEEEFOEEEODHGEMIZE T, £ENLEFR L, ET—2FRLEL,

The February forecast was based on company's plans for the month, a ministry official told reporters,
meaning that output cuts over the coronavirus after that date are not included in the forecast. Production
was lifted by a sharp increase in output of cars and other transport equipment, which offset a decrease in
output of production machinery, the data showed.

2018 £ 3 ALIE, BEIE. RU. £EEBOEEEMOH, HEEFAAL 1 BIZ 1.5%1EM, RERS
NERAOT—421E. 1 BONGFRLED 04%F. 7HIRXA A FRELLHELIY LENR—ITEALL
F~CEERLTLWET, —EDT—2EFE. HFILLAOF IS ILADREICEZEENEFICITEEZSZ
fEERL, W&, RU. Y—EXFMOEBEEZED. EHEAMO. —EOFWEZITHK->TULE
ER

Inventories rose at their fastest pace in since March 2018, rising 1.5% in January from the previous month,
boosted by higher inventories of cars and production machinery. Separate data released showed retail
sales dropped 0.4% in January, falling at a slower pace than expected by analysts. Data batch follows a
string of weak indicators in recent weeks, including manufacturing and service sector activity gauges
indicating the fallout from the new coronavirus outbreak has taken a toll on the economy

BFIEER. REFZRK, nF. ABFEOZERIC—HERT H300D. EENLGEREENEFL
CEADKABMDMETLREEZRLELZ, FYEFIL -T2/ S VXOBABFEREEFELNL-YTTR
KX, TRERQLEREEMNRAZRORBLETHERICEEZTHEY.,. HEREBICLIBREWNES
RAHD., TEOFBEEFEZIMH LD EEFTELTNS] EhELT,

The government also released unemployment figures, which showed the nationwide jobless rate rose while
the jobs-to-applicants ratio slipped, though that was partly ascribed to a change in the survey method. "The
rise in the unemployment rate coupled with a sharp fall in the job-to-applicant ratio suggests that the
economic fallout from the sales tax hike has started to curb firms' demand for workers," Tom Learmouth,
Japan economist at Capital Economics, said in a note.

BRET—2I2&nlE, EHRABRFALERII2BAD 22%15 1 AIZ24%ICEF L. RABZEKLAIC
157mM5 149 CIEFLELT =,
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The seasonally adjusted unemployment rate rose to 2.4% in January from 2.2% in December, and the jobs-
to-applicants ratio fell to 1.49 in January from 1.57 in the previous month, government data showed.

BA&IL 1 3k 3000 BN 5 7F = 5ok
Japan logged goods trade deficit of ¥1.31 trillion

BARIX. 1BIC3yAEHKTESAFEI L. PEEXE~DBVEED-OTH S EBFDOT—2 IR
LELE. BHEEIPRRLESIHRECEDE, 12A9E. LABEEEAF 15455 FFANES
FEIZEHES, 1A, E5FF(F 1k 3100EM (12018 KJL) TLT=,

Japan posted a goods trade deficit for the third consecutive month in January, hit by weak exports to China
and the United States, government data showed. The trade deficit stood at ¥1.31 trillion ($12 billion),
following an upwardly revised ¥154.55 billion deficit in December, according to a preliminary report released
by the Finance Ministry.

BFAICLDE., WX 14 4 BEHETHIEL 2.6%E 0 5.43 kM. #AIL 3.6%ED 6.74 kAT, 9~
AEfiiEL. BARAORRKDEZHFED 1 DTHITE~NDOH (X, LFRISLCEHERIMHLED
B EmEEHOBEDICKY 6.4%FD. 8965 M EGY ., BMAKXS7%EALLT174kAELGYELE, #
HEE - TISZULOFEILDEAXEY, FTOHE, EHWNEESE 8,385 EANFKFLELY F
L=,

Exports declined 2.6 percent from a year earlier to ¥5.43 trillion, down for the 14th straight month, and
imports fell 3.6 percent to ¥6.74 trillion, falling for the ninth consecutive month, the ministry said. Exports to
China — one of Japan’s biggest trading partners — dropped 6.4 percent to ¥896.57 billion on declines in
products such as materials for chemical products and auto parts, while imports were down 5.7 percent to
¥1.74 trillion, led by items including mobile phones and aluminum. As a result, the balance had a deficit of
¥838.53 bhillion.

HHETEREIE. FE~OHEEX. MELY LBHORVWSEDIHEAKRAICIEESIERTVET,
ZTOBHIE, 1 A TATHY. MELYAETIE, BELVOTT, LHL. COVID-19 DELEZEE=/IIZHE
FETHDIEIRE. LIFLRENER. [YMILANKBRICENYIED-1-8. CAETOR. FE
BEFEICEAL THAELGEEFIEAZTEAN. SEOVAMILARBESZERLGTILEAHY ET, |

A ministry official referred to the tendency for exports to China to weaken before the Lunar New Year
holiday, which fell in late January, earlier than last year. The impact of COVID-19 was hard to quantify, the
official said. “We can’t say anything definite so far because the virus started spreading during the holiday.
But we need to keep monitoring upcoming developments.”

N=9 LA RAHEHKASHDTF VR FTHIME-EREX., PE~OHEEXITPETOREREELIC
LY. DAILARTOZEE 2 ALURIZRRY 51 LdRFELz, RAIKEIRXOBREZHAFLT
WELED, SEF. BICEFRRLEEOBERICOVWTHEENHDT HAREIEVNLITYT] &AE
RIFBRTWEY ., [REEMMAOHEBFIEARELTERLTEY., PETOIOF IS/ LRAGED
FREMRUEXDIERDGVEZRELTVET, J

Kazuma Maeda, an analyst at Barclays Securities Japan Ltd., said weaker exports to China were due to
the timing of the holiday, and that the influence of the outbreak of the virus “will materialize in February or
later.” “Although February was expected to bring a recovery, this year appears likely to see a decrease,
especially for goods such as electronic components,” Maeda said. “Exports to the United States and Europe
remain sluggish, suggesting they will not be able to offset any such weakness to China.”
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BRAOKXBEEDEZEFIZ., FHMADOFEDICEY, 5 7ASRYIZ03%EF LT 3923 EAERYEL
f-o HEEBAKOBEFERKETZ A HAQHBIL, 6 NAELET 7.7%FA L 1.05 kAHIZHY F LT,

Japan’s trade surplus with the United States inched up 0.3 percent to ¥369.23 billion, the first increase in
five months, helped by a decline in crude oil imports. Exports to the world’s biggest economy fell 7.7 percent
to ¥1.05 trillion, down for the sixth straight month.

1A 1B8IZHEML., XKEEFAH. RU. ZTOMHOREY. HVIC, ZHRBFIODBRGEED BRI L OHH
mICH T AEBMEREET IS ETHLEZBENHSICE MM LT, BRXOESREEHEMLEL
fzo BAREIZHT IAEDRERIEIE>TVWET, FEFZECT7O7LAT,. BAOEZINXIL., #WED
EHIAHADEMABE LB ==, 1ERYIZHKFD567.86 EA LAY E LT,

The size of Japan-U.S. trade contracted despite their trade deal, which entered into force Jan. 1 and
eliminated or lowered tariffs on U.S. beef and other agricultural products, as well as on Japanese exports
such as components for air conditioning units. The U.S. levy on Japanese cars remains. Across Asia
including China, Japan’s trade balance turned red for the first time in a year with a deficit of ¥567.86 billion,
as the downturn in exports surpassed the slide in imports.

—7A. BRORIZGHREHEMZIEL, 12812, BERISMAARNTRADELAAZELHEL. HKEE@EOD
—RHEFEORLO=OH, AIAMN D 125%FHA Li-&. OB T—2NRLELEZ, EFHR—X
TlE, 10 AM 5 12 BIZH T, FRZELGTZEN 21 /A—E 2 MBS L. NERFIE 3 ARZOMFHIC
521N\—t 2 bDBLETFAE,

Meanwhile, Japan’s core private-sector machinery orders posted their largest drop in 15 months in
December with a 12.5 percent fall from the previous month, as a one-off spike in demand for railway cars
faded, separate government data showed. On a quarterly basis, core orders fell 2.1 percent in the October-
December period, with the Cabinet Office projecting a 5.2 percent decrease in the quarter to March.

BEROY—EXRBMIXEXE 3 FULTRILEVR—IATRMLTWNS, LEREE
EEH® (PMD) IIRLTWET,
Japan's services sector shrinks at fastest pace in over three years, Purchasing
Managers’ Index (PMI) shows

REAEIC&KD L. Y—EXEMIE. BN, RU. BATOFEERICKY., BEXEFFNITEEZ 2T
=, BEIFEUNTRLFRAANDIEEREBRLE L, ESHHRBEFAORKNY au CRARTHASH
REOBARDY—ERESELEIESK (PM) [, 11 AD503M5 12 BIZ494(2{ETF L. 201649 A
UEDEELAIZETLELT,

The services sector saw its deepest contraction in more than three years as business activity took a hit
from weak demand at home and abroad, a private survey showed. The final seasonally adjusted Jibun
Bank Japan Services Purchasing Managers’ Index (PMI) fell to 49.4 in December from 50.3 in November,
declining to its lowest level since September 2016.

fe#E. 3SMASRYIZ, KEWNEDIFH507v— % TEY., 506 DFEEMNSIETFTLEL-, T3
s ABIOAET—4(%. £ 4 WEHD GDP (ARBREE) M/ T 3aEEEAE N EERLTVWET
1 & ABEFEHEIHSMarkitOTa/ S X b, O3— - A/ XKIFRRFE LI,

It was below the 50 mark that separates expansion from contraction for the second time in three months,
and down from a preliminary reading of 50.6. “Survey data for the three months imply that fourth quarter
GDP (gross domestic product) is likely to contract,” said Joe Hayes, economist at IHS Markit, which
compiles the survey.
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10 AOHEERFBLERADEET., BXTFHEEES ., 11 AEDOREFFEEICRON TV =L, AN
ARIFBERFELF, HFLWVMEEORRFMZAON-FETHE-0D. FE4TFHD GDP FFELTEHER
LbNBHENDETT,

The consumption tax increase and a typhoon weighed on business activity in October, and there was only
a very limited recovery in November, Hayes said. With growth in new work remaining subdued, companies
turned their focus on outstanding orders.

KRB DZEF, 2018 F 5 ALLKDFELANLETET L, AFNIEERRZHTFT SDIC+H57158R
TEMIFTI A LEZEATVDBRIEED, RBICEALTLESEEZRLTVET,

Backlogs of work fell to their lowest level since May 2018, the survey showed, underlining the challenge
facing policymakers who are hoping domestic demand will stay strong enough to hold up economic growth.

LI 1 DODFELGERFIDEFETHLITFRBLIE. 6 HARY DEKEITELAATEY ., HANGRE
HAED, BEIHEZEA TS0, BEFISISHEEEERTHRITIARMEADHYET. BEREHE
(. HEEXHELEIHAFATH o --H. BE3IWMFHICER 18%THRELELEAN. 7FURE
F. RAOEBEROEEYICEY., 12 Ao OEFHAIZE, BERERIENTHLDEFELTY
F9,

New export business — another key activity gauge — slumped to a six-month low, suggesting the economy
is likely to remain under pressure as slower global growth hurts demand. Japan’s economy grew at an
annualized 1.8 percent in the third quarter because of stronger consumer and business spending, but
analysts expect it to shrink in the quarter through December due to deepening internal and external strains.

HEELY—EXREDODNAZETCHEAPMIE, 128, 3HAEHRTTE. 2014 F 4 ALIELE T, &1
RECETLEL, BHIZ11ADORK 498105 12 AIF 486 I ETFLELT=,

The composite PMI, which includes both manufacturing and services, fell for the third straight month in
December, seeing the fastest pace of decline since April 2014. The index dropped to 48.6 from November’s
final 49.8.

BEMNTEABIHEEIVWHFEINTHEFLEELLOLTHEY. BARFILAHMNG/NEIREIZKE -
TWAHTY ] & IHS Markit ® Hayes KIZiERTIVET,

“The Japanese economy has most likely entered a cyclical lull, although continued job creation and upbeat
expectations provide a glimmer of hope,” said IHS Markit's Hayes.

AARZ S O3 EHRTTGDPNETFTLTLET,

Japan has seen first drop in GDP in five quarters, estimates show

UV 10#ICkBE. BAROEREERNBAEF 10 AH S 12 BIZMIF T, 5 M3 ELEKE THEA L
FERBNTWEYT, Ihld, HEREEAENFTEZSISLEDI--HTT,

Japan’s real gross domestic product is believed to have dropped for the first time in five quarters in the
October-December period, partly due to the consumption tax hike taking a bite out of domestic demand,
according to estimates by 10 think tanks.
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DU BAUYIEFEH LT, SHARE GDP L. EA—XTHIMFEHN 5. EE 3.6%Mm/NML =& FHE,
BODMEEMBEIE. 44/8—E 2 FOTEND 23/8—E 2 FOTEETEAHY ET, 7ANBLIAICH,
[+T. GDP I, HEHRES S LITAIOTHORNENH -7z 10 AICHBUY,. BRLEDORALRFEREEXS
SICEERLELEZ, CAODERIE. XKEELHFEORBIZCEIEZFERIZLINEDRFELVEHEZLEL
1=

The research institutes on average expect that seasonally adjusted GDP shrank a real 3.6 percent from the
previous quarter on an annualized basis. Their estimates range from a drop of 4.4 percent to a fall of 2.3
percent. In July-September, GDP grew on the back of a last-minute rise in domestic demand ahead of the
consumption tax hike to 10 percent from 8 percent in October and robust capital spending by domestic
firms. Those factors more than offset a fall in external demand due to prolonged trade friction between the
United States and China.

LAL., 294820 1022 TH. BREDFEERR. 10 ADBAGERNFTEADHEE. LEMEM
WERDXRIRICEDEHEROBREDERZEHIC, EAEENFRDLEZEEZATVET, BT, Y00
BUUE, EICHERBICLIRBRENVMRBRLIEZETFALTVEY,

But all 10 institutes believe private consumption declined in the latest quarter, citing a pullback in demand
after the tax hike, damage from powerful Typhoon Hagibis in October and sluggish sales of seasonal
products due to relatively warm winter weather. In addition, the think tanks project that capital spending,
mainly by manufacturers, fell back.

1ANG 3AIZHATTOHEEIL. HERELTEOFZEDREALNREY 2O2HY. EIENECRERAENT
WET, ThTH, ZZEURI VY —FaVHILT 1 VIi(ASHOETEARE/NRE—EKIE. TBE
ZELDEREOFIOS - IV ADERLZLEIE. BEFICHITEITERNAVR I ZFEOBZAH5] LR
FLT1-,

For the January-March quarter, consumption is widely expected to pick up as the decline in demand after
the tax hike is seen subsiding. Still, Shinichiro Kobayashi, chief researcher at Mitsubishi UFJ Research and
Consulting Co., said that “the warm winter and a further spread of the new coronavirus originating in China
would increase downside risks to the economy.”

AV F-Za2a—X
India Economy

4 FRERE 5 COBEFKREICHZY., #E, 750X FHK V=, ELR—FShZE
L=
India becomes 5th largest economy, overtakes UK, France: Report

A4V RIE, 2019 FFIC, RELIS VR EZHRE, HAFSHOBFREL L TEL, XEO V042
4 World Population Review (&, L R— FDH T, 4 > FIZLEIORAEMBERN 5. AREOSLTIERE
FANEEBLTWSERRELI, T4 FORFIL. GDP A 23k 9,400EXK KILT, tHRTS5EABIC
KEL, 2009 FICIF, EEE TS VARAFRWTSMIZH -] ERRTNET, EERFOHRIEL 2.83
KEKFIL, TV RDBEFREE 271K FILTT,

India emerged as the world's fifth largest economy by overtaking the UK and France in 2019, says a report.
A US-based think tank World Population Review in its report said that India is developing into an open-
market economy from its previous autarkic policies. "India's economy is the fifth largest in the world with a
GDP of USD 2.94 trillion, overtaking the UK and France in 2019 to take the fifth spot,” it said. The size of
the UK economy is USD 2.83 trillion and that of France is USD 2.71 trillion.
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BT, REZIX. BEAHTM (PPP) T BHEIZENIE, 41> FD GDP (PPP) (& 1051 kK KL T
HY. BR, RUY, F4VYZELEE->TWSERBRRFEFLz, 412 FIZAANZ WO, 12 FD—AHET:
) GDP £ 2,170k FILTY, (LEEBDT=8. KXEIL62,794%k KL, ) LHL. 41> FDOEHE GDP ;&
(L, 3SHEEHRTT75%ME5BITETTHIEFRINTVET, BEEX., 1> FOBRFEHIEIX 1990
ERMEBIZIHFEY . EXORHEN. INBEZLBREFEET. BAREREBLENEEFLTNEI LS
RTLTWET, TIhodDEEER. 12 FABRERREMET 5DICEKI -] LadEFLiz, 1V FT
(X, H—E XA, BED 60%. EFAD 28%%FEH. BEEL TWSEREEZETBRTNET,

The report further said that in purchasing power parity (PPP) terms, India's GDP (PPP) is USD 10.51 trillion,
exceeding that of Japan and Germany. Due to India's high population, India's GDP per capita is USD 2,170
(for comparison, the US is USD 62,794). India's real GDP growth, however, it said is expected to weaken
for the third straight year from 7.5 per cent to 5 per cent. The report observed that India's economic
liberalization began in the early 1990s and included industrial deregulation, reduced control on foreign trade
and investment, and privatization of state-owned enterprises. "These measures have helped India
accelerate economic growth," it said. India's service sector is the fast-growing sector in the world accounting
for 60 per cent of the economy and 28 per of employment, the report said.

AV FE T4 F—VDREANG, RLFABERHIUBIHY. FDI DT >~ FE
BEXHmML 1,750 & F)LIci b & UBS [ELAR—k,

India stands to gain most from supply-chain disruptions, FDI pipeline doubles to
$175 billion: UBS

12 FRE, XEBLDEOMTETHOEGREFORELZHREICHDILPFEIATHEYT, ZOERIE
. EED 870 FILA 5 1,750 18 FILICFEE L -4 EEERE (FDI) RN GHLMNTT, REFXHIL
CRARER L REEZDE. CERY TSAFI—VDRENSEL T FDEOHDT7 ST ADEBE LR
LTWEYT, HREFRKOVIILR - IRx—Dv—THSH UBS (&, KE®D CFORAET. EEED 76%H
YITS5A4Fz—VEZEBLED. BESERLBEOREEIRBERICHE LT, EFZHBELTWS I LMD
MYFELE,

India is expected to be a big beneficiary of the ongoing trade battle between US and China. Evidence of
this trend is already visible from foreign direct investment (FDI) pipeline doubling to $175 billion from last
year's $87 billion. Given the rise in protectionism and tariff barriers, corporations are looking at shifting
supply chains. UBS, the world’s largest wealth manager, in its US CFO survey found that 76% of the
respondents have either shifted their supply chain or are planning to shift in response to protectionist
policies such as trade tariffs and India continues to be among the top destinations in Asia for manufacturing
shift.

A4V FOBRAED FDI BRIEFBELTHY ., FLESAIFEESR. TLY FOZORX A 2VTFREIY
Fr—, i, BERNI. EESLEETT, 405 O0—NILEEOWNESHTETo>TWSE, T4V F
1 & TEZEE) ~OERMPEZTEY. EASNEIEEIL. BEXDA Y FADOBEOTEEEETL
TWEYT, UBSIZLDE, BEIEELELE. UBS IETUR - SRIF. BET—E20W. RU. #H
HEREeT, UExnHE @AREZED) OREOVHERE THIEERLTNET,

India’s current FDI pipeline has doubled and key focus sectors include construction, electronics,
infrastructure, textiles, food processing, and pharma among others. Even while analysing the earnings
transcripts of 44 global companies there has been increased references to ‘India’ and ‘trade war’ and spot
nuances in language signify a potential relocation of manufacturing to India. According to UBS, meetings
with policymakers, UBS Evidence Lab results, trade data analysis, and news flow, all point to early evidence
of a pickup in manufacturing exports (including import substitution).
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Indian Services growth at over 7-year high on strong export demand

AV ROY—EREE, 7HLLE, 2RICTEM, FH-THREIXOEME ESRADEERERIESAT
Wad &, REREIERTHET,

India’s services activity marked its quickest rise in over seven years, coupled with a renewed increase in
new export orders and strengthening business confidence, a private survey.

IHS Markit India Services DECARR - PO T4 ET4 AT YO RE. LADSEEMNS 2D 57512
ER., ThiE. 2013 F 1 AURDY—ERFEFDRLEWMERTT, Y—ERXEEEX. 2 BICHHAZE
BE7TEMT2BEBICEWNR—IXTER/LELz, AERSZICLDE. 2HADEH - RIZ - HESH
H—EXREUNRILERZZLFELE, A2V FOY—EXSADOKEIE. 2019-20 £FAFEEDFRM
HDORPTREIZIE, BF 9 AICKRILBFGTIEMNREINT 9 ALK, BAOEXEFOMEMILH
E3nFELF, | EHEX. IHSMarkii®Ta/ IR b+,

The IHS Markit India Services Business Activity Index rose from 55.5 in January to 57.5 in February. This
is the fastest expansion in services output since January 2013. Service providers saw a marked increase
in new work intakes during February, the second-fastest in over seven years. Finance and insurance, and
consumer services firms were the most confident during February, as per the survey report. “Growth in
India's services sector accelerated further halfway through the final quarter of fiscal year 2019-20, with the
trend for business activity improving in each month since last September when the sharpest contraction for
19 months was recorded,” said Pollyanna de Lima, Principal Economist at IHS Markit and author of the
report.

BANSOFBZEREEE, BELEMNIZERLELZ, 1Y FOY—EREHICHIT I2EBEZTED
PRR—RIEBONTLEDN, RPRFEHEFLEE->TWEY, EIZ, BERLEb—EREOWmMAZTVE
VT BEEPMI ATy MERIZ. 1BD 563015 2 AD 57.612#EML. RETEHD 54.6 LR -
TWET, 2 A0T—HI1E, WEELH—ERZEOMANDEHENRRCEMN, RESMAOEEZTHD
BENSESYDEKETH-EERLTLET,

A return to growth of new orders from abroad contributed to the increase in total sales. The pace of
expansion in international demand for Indian services was moderate, but above its long-run average.
Further, the Composite PMI Output Index that maps both the manufacturing and services sector increased
from 56.3 in January to 57.6 in February, remaining above its long run average of 54.6. February data
showed that robust increases in both manufacturing and services output pushed growth of private sector
business activity to an eight-year high.

2019 FEM D 2020 FEFEEFHOXIET, RUEBOZIMEZTVDICELMDDLT., Y—ERE
RUEX. 2AICERAFEPZFRIRLEL. ERRERIEAOTHY. SNATHRLESBYFEL .
520U T - wI4—D536, 4V F—TERAMEMLELEA, B—DHISN L. ERERIKRTT., MK
RIFHEZES—EXBMICESIShF L, EBIT, B8, 7@, B RV, BHRIRXMEFLTY
BEVOIHENHSHPT, Y—EXRXICETEHIRAIRMEMLELE, REICKDE, 10TLE
F2AMLEIELTLET,

Despite experiencing another increase in outstanding work halfway through the final quarter of fiscal year
2019-2020, service providers restricted hiring activity in February. The rate of job creation was modest and
the slowest in three months. Employment rose in four out of the five tracked sub-sectors, the sole exception
being finance & insurance. Growth was led by consumer services. Further, input costs in the service
economy increased amid reports of higher food, labour, material and oil costs. As per the survey, the rate
of inflation softened from February.
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TYUICESIELIEE. LDOE

PM Modi launches 10,000 Farmer Producer Organisations (FPOs) — move to turn
farmers into businessmen

FLYRS - ETcEMIE, 10,000 4OEBREEEMRRE (FPO) v B - TST—YaMF LY
— FC2ERERREILIT. MIERRIC, BALEBEBRICTIV AL, BEYMERTITHENS
BREICEATRYBETE=OHD TSy b I+r—LFRIHITEZELELFLE,

Prime Minister Narendra Modi, effected a country-wide launch in Chitrakoot, Uttar Pradesh of 10,000
Farmer Producer Organizations, aimed at providing small farmers a platform to collectively tackle their
challenges right from accessing various agricultural inputs to marketing their produce.

ET/AEMRIE. Thod FPO ABEREFEEZESRAIVIZEZ D E. BRATOHFLWVVBR TS v b
T+—LDIELEITH#T2RICSERE LIz, BRD 86%M. 1.1 NI Z—ILKRED/NMNREBELZRERH T
JY—ZHEEINhDEBRRFELI=, 10,000 FPONEREIN, HOIZEROIAZEOL, BEIEN
525THA 5. LEHTERFELE, COTOCIY FHAERRDELYBWVREZRIITEEVSE
ExRLEL, BEHEERRIEIINETEEETLLIEN > F-REN L., FPO Z&L T, EEYDMIE
FEHLEEELRBL, BREIT DI ENHEEDLSICHDIEEBEYFELL,

These FPOs will turn farmers into businessmen, said Prime Minister Modi after effecting the launch of the
novel cooperative platforms for farmers, 86 percent of which fall into small and marginal category, each
having less than 1.1 hectare of landholding. Moments ago 10,000 FPOs were launched. They will work to
increase farmers’ income and empower them,” he said. Exuding confidence that the project will ensure a
better future for farmers, he said farmers were only producer till now but through the FPOs, they will now
be able to negotiate the price of their produce with traders and do business.

BHIE, FPO AERRDEFDEERIT LG DAMELREILADARERICTOVWTELTWET ., —AT, 7
A5 LZE®RREELG VR, REBBREZRL. RUILI-FPODERTEZHMBLELT,

While talking of possible positive changes that FPOs, he hoped, would usher in farmers’ lives, the prime
minister also urged the audience not to rush back after the programme, and visit the exhibition of successful
FPOs instead.

EROBAICHT LEHEBFOII Yy A ME®RFL., EY. F-EF, TEOLTEME, RIF=—
LTA—T4 VT LEBHGEOREIEMEEREL. HHFIThloTRETOER IO +
ERETSEDERN, BFEHLHRLHLANLTHE, REROEFEZREITDHELTVET, [RROW
AZEOITEODEZELIANINAM—2THS] EEHRIEEBRRELT,

Underlining his government’s commitment to farmers’ welfare, the prime minister said be it the decision on
minimum support price of crops or soil health card or neem coating of urea and completing the irrigation
projects pending over decades, his government has worked at every level for the betterment of farmers’
lives. “It is an important milestone in the journey of increasing farmers’ income,” he said.
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PM-KISAN Yojana FtEIIZE R. BHEIIRORICBNE LTz, (1 Fiil. SHTEHL/FABINHICRIEHE
DABWELZ, LAL. EHMT. 8500 A< MDERIX., &5 50,000 L E—FRITAEICEEES
LEL. 1A2FILE—IE, UPIAD 2 AL EDORRREOOEIZHEITONE Lz, LI ITMR
FLf.

Referring to the PM-KISAN Yojana, he said, “Attempts were made to raise doubts a year ago, when the
scheme was launched. But, in a short time span, almost 8.50 Crore farmers’ families have got a total of Rs
50,000 Crore directly in their bank accounts. “Nearly Rs 12,000 Crore has been deposited in accounts of
over two Crore farmers’ families in UP itself,” he added.

PM-KISAN D 2##&(ZILIRTE. Kisan Credit Card 2V >0 €58 H+E LTH Y. Jeevan Jyoti Bima
Yojana §t#. KU, PM Jeevan Suraksha Bima Yojana stEICH AL TWVET, EHRIEFER. BROD
IRAZEOTHIZ, SEOFETI6DTAT S LN THOAIzERRFE L=,

The beneficiaries of PM-KISAN are now being linked to the PM Jeevan Jyoti Bima Yojana and the PM
Jeevan Suraksha Bima Yojana, he said, adding efforts are also on to link beneficiaries of PM-KISAN with
Kisan Credit Card. The prime minister also said a 16-point programme has been made in this year’s budget
to increase farmers’ income.

—a2—X--Y—RX
Source: Times of India, Reuters.com, Livemint, NDTV, Nikkei.com, Bloomberg, Moneycontrol, Business
Standard
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KrayMan Consultants LLP

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

We are members of following associations:

e Japan Chamber of Commerce and Industry in India(JCCII) — an organization of more than 400
Japanese companies working towards the welfare of Japanese companies in India

e Prime Advisory Network (PAN), United Kingdom - a network of Accountants and Lawyers with
presence in more than 60 countries

e Cross Border Associates (CBA), Germany - specializing in mergers & acquisitions activities having
presence in more than 95 countries

We have a team of dedicated professionals including (CAs, CS, MBAs, Lawyers and CMASs) who are truly
committed in providing timely, professional and quality services to our Clients by going that extra mile.
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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

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

T: 491 (124) 4309418; 4003418, Web: www.krayman.com/jp/

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

Japan Office Italy Office

BAICH T B1ERT A5 ) 7TEHER

R RX B ARBYFRET 2 TH 11-2 Corso Palestro, 50-25122 Brescia,
A—rI VO RIFKEEI 4F 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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