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AV REISVAZBAERTE6HEHEDOKEA

India overtakes France as 6th biggest economy in the world

HRBITLER—FIZENIE, 412 FBEFFIERERMELY ., IS VRZHEEERAANLEEND =&
NE, XKENEETHY., 41> FIE, FE. BR, R4V, /1 FYRIZHWEREICHOYHYET, =
DERIEA 2V FD 2017 EERERRIZLDEDTT,

A World Bank report says that Indian economy has now become world's sixth-biggest pushing France to
seventh place. The US leads the table as the biggest economy followed by China, Japan, Germany and
Britain. The new calculations were arrived on the basis of Indian economy's performance in 2017.

2017 EXRIZE TS, 41V FOERMBAEREIX 2.597 K FILTHY., 753 0AMD2.582 K FILEBAELL:
o WRIBTICEINIE, 41V FEFIHELFICLHAHRERFAT, CELVEFENMBUFICERL
TWd, ELTWEY,

India's gross domestic product (GDP) was valued at USD 2.597 trillion at the end of 2017 overtaking French
economy, which was amounted at USD 2.582 trillion last year.

According to the World Bank, Indian economy has benefitted from robust performances in manufacturing
sector driven by increased consumer spending.

A2 FRITBE 10 EMELSTORNIZ, BERBEENMEIZHEYEL, PEIREFRROEHEREZRI—F
T.AVFRET7OT7OREI OOV ERYDDOHYFET, EREEESIL 2018 EEDA v FRERERESE
#7.4%, 000 EE% 1.8%ERTHEYET, -, EREERELISEEOHRABRERRERS 3.9%&
RTWEY,

India has made rapid progress in economy doubled its GDP in less than past 10 years and emerged as the
engine of economic growth in Asia at a time when Chinese economy has shown definite signs of lethargy.
The International Monetary Fund (IMF) has predicted India to grow at 7.4 per cent in 2018 and 7.8 per cent
in 2019. The IMF, on the other hand, predicted that world's economy would grow at 3.9 per cent over the
next year.

RAXXNDA Y FTOEESBITRE 2000 5 &
Suzuki achieves production of 20 million units in India

AXXBHBEEA Y FTRE 2000 FENBBHEZLEEL, TOvI—FIETDRAA T MEELESE
ERMBEERLFELz, AXFX - E—F2—-JP¥ 35—k (MB) (T, RXFXDA U FIZETH=ZFBD
RIEERFETHY .. 12 FOREFERRIGRICEDLE. SELYEEZRAKLTLET,

Suzuki Motor Corporation announced the production of 20 million units in India and the milestone model
was a Swift produced at the Gujarat plant. Suzuki Motor Gujarat (SMG) is Suzuki’s third and most recent
facility which began operations earlier this year to cope with ever increasing demand due to the growing
economy in India.
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1983 F 12 ARIELIE, ESHAZIIT. BREESH20005E8E. 1Y FIFAXFIZH - THRASE
“RDEEKREELYEL, BATIHERE 2000 58 ERTIDIZ11E4MEIMNYELT-,

India becomes the second country after Japan to reach 20 million units and achieved this in 34 years and
five months since production commenced in December 1983. This figure breaks the 20 million production
record in Japan by 11 years and four months.

HEED 2000 FENDS L, FILME 291 ERNEES A »%EE>T- Maruti 800 [ZHWLWT 317 FEZRT R
HLAENH -1, Maruti 800 (L. BHEDE K Maruti DITELtTHS Maruti 9 KIHI2L>T., 1983 &F
WRAICAV RTEESNBZRAXAXTORYVIDELE > 1=,

Of the 20 million cars produced, Alto was the most popular representing 3,170,000 units followed by the
Maruti 800 of which 2,910,000 left the production lines. The Maruti 800 was Suzuki’s first car to be produced
in India in December 1983 by Maruti Udyog, the former company of the present Maruti Suzuki.

ARXAX(IHASMOBEEBET SV FT, 316 HAED 2017 FEIZI/RFT L TV S,

Suzuki Motor Corporation is the eighth largest car brand in the world with sales in FY 2017 of 3,160,000
units.

HETIHTY LITFDS%ZEEHDI=aY - A VT 4 TREADA > FARGHESR ZEH
Nikon India to contribute 5% of global sales; appoints first Indian Managing
Director.

BAOAZHRARFZaVIE, TORIL—RLIDASHERARD-O, SE2FMTHEHRATNIS 5% EE
JTHED, LR~y TRENFEEK,

Japanese imaging product major Nikon expects India to contribute around 5 per cent of its global sales in
next two financial years mainly on the back of growing sales of DSLR cameras, according to a top company
official.

—arvA 2 FRiE. AHOZEFRAD arm F. HILLWIR—S U9 F 4 LoE2—¢ELTH YT —IL
KEDEGED Y TIRCAVNDEEZHER L=, REDKHEED Rs 1200 LE—DFTFLEEE S —
Fw RZLTWET,

Nikon India, the company's wholly-owned arm which announced top management changes with the
appointment of Mr. Sajjan Kumar as its new Managing Director, is targeting a turnover of Rs 1,200 crore in
the current fiscal.

II—IVREHADA VK - ZaEXOHEER, IEO -2 ZE—XtR IEDE
HZErz. BERANRE.

Mr. Kumar is the first Indian to lead Nikon's operations here. He takes over from Kazuo Ninomiya, who is
moving back to Japan for a new role in Nikon Corporation after completing his three years tenure.

(4 RIE, ZaVIZR>TOFEGFETHY .. FHREEHLGHIGE, —aV - A oT4 7o el
RAR—IXFTLED 3%EHE, E22EMICHATEDOSBEZERLI=L, &, YPO¥ 2 - 37— /LK
/{i L/T:o
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"India is an emerging market for Nikon and has good potential. We almost contribute 3 per cent to Nikon
(sales) globally. We are aiming, at least in next two fiscals, to contribute close to 5 per cent," Nikon India
Managing Director Mr. Sajjan Kumar told.

BEID 34 Y FRUFY—DBNVITSTOARKBREVRATLERTE,
Japan-India Joint Venture wins contract for Bangladesh’s first mass transit system

AMEA 2V RFDIE - BRESUNN DTS T2 LR ERSE S X T LR EZE,. Dhaka MRT Line 6
EIEENET,

A joint venture between trading house Marubeni Corp. and an Indian engineering and construction firm has
won a contract for Bangladesh’s first mass rapid transit system, called the Dhaka MRT Line 6.

AL, B ES—2 & Toubro #XE#t(E. SHFEENPETHRETAD Y FERMSI=OHIZRINDB R
AV RDEHREHERT. Y550 1E $518) DF=HIZFvH RT 6 BENDBREEHBOBEL R TLE
BT DHEENET,

Marubeni says they and Larsen & Toubro Ltd. will supply electrical and mechanical railway systems for
Dhaka MRT Line 6 for about ¥55 billion ($500 million), representing the first Japanese-Indian joint venture
to take on a railway project in a third country.

Dhaka MRT Line 6 ®BEMIILX. B&EF v HDIEMMNEREEFEEMTIEICHYET ., CORTEERSE
i& Dhaka MRT Line 6 [&. Uttara North & Motijheel B 20 km#% 16 ER C#5 S EHE

The aim of Dhaka MRT Line 6 is to reduce chronic traffic congestion in Dhaka, the capital. The line consists
of an elevated linkage about 20 km long with 16 stations from Uttara North to Motijheel, the Tokyo-based
trading house says.

2ERPEICES TR bOE— T —XIREF T AICHKBREINSFE. 2EMEKX 2022 F9 ADFE
. RHT RV JICA DEEFRENEE.

Construction of the first phase of the two-stage project is scheduled to start in July. The entire train line will
become fully operational in September 2022, according to a Marubeni spokeswoman and the Japan
International Cooperation Agency, which is in charge of handling Japan’s official development assistance.

BADY I bV H, 412 KT $1000 B THRE~NKBARE: LKR—F
Japan's SoftBank to invest up to $100 billion in India solar power generation:
Report

VI RN T IL—TE, 600EAN S 1,000 EHETHDEEE. 41> FIZCEITARBGAREIZIRET S
RirE., BADONHK IZERELE L=,

SoftBank Group Corp has decided to invest $60 billion-$100 billion in solar power generation in India,
Japanese public broadcaster NHK reported.

VIRV EA Y FRFIEIRKREEILER, JOPzH bE2ARTBHE NKIFZ2—RFZARET
~ %i% Li L/T:o

SoftBank and the Indian government are expected to make an announcement after final agreements , report
said without naming its sources.
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NHK IZ&nE, VI RNV OE, YOSTSE7BRHAOBRT 577 FEREL T, RENMTONEEN
HEINATWEHEDE, YOO TISETIEXVIMNIODMAELT: 930 ERLDT4Par - TJ7 2R
DHRADIEERTY,

The company is expected to make the investment through a fund backed by Saudi Arabia's government,
NHK said. Saudi Arabia is the largest investor in SoftBank's Vision Fund, which raised over $93 billion last
year.

2005V 7 b\ DIE, 41V FD Bharti ©EEBED I+ VI RAAVEDERSHTEREEHO/N—+F
—ELT20Tyhk GN) OIRILFE—ZEFRTAELTBEIZTAVFOXRETOS TS Mz $2008%
BETDHILEEHNEREL,

In 2015 SoftBank pledged to invest $20 billion in Indian solar projects with a goal of generating 20 GW of
energy as the majority partner in a joint venture with India's Bharti Enterprises and Taiwan's Foxcon.

4 BIZlZ. V7 b2 1EHhEO GCL System Integration Technology Co Ltd & F— L% #A&. 9 13 3000
BRILOKBREIRILE— - RUFr—ZHEBLEL,

And in April SoftBank teamed up with China's GCL System Integration Technology Co Ltd on a $930 million
Indian solar energy venture.

BEARLDO I YER JIN) (X, £—H., 254 RICFAEZES
Japan-India Institute (JIM) certifies first batch of 254 students

TILF - RXF - A2TFT47 MSI) (. ¥ 5—FIZH B Ganpat KEFEE. F 2+ S5 — MDD Mehsana
T. BRLD I YR (JIM) E—HD 254 2OFE~IERSERXFITOELT,

Maruti Suzuki India Ltd (MSI) along with Ganpat University of Gujarat organised a Certificate Ceremony for
the first batch of students from the Japan-India Institute for Manufacturing (JIM) in Mehsana, Gujarat, and
254 students received the Certificate of Course Completion for skills in Japanese manufacturing practices
and processes, at the MSI-supported institute.

IERSIBFHET LU /N #EE., &)1 B— MSI ttE. MSI @ Executive Director Td % AK Tomer.
Ganpat K= MS Sharma 2EIZL YUY ITHhIE LT,

The certificates were awarded by Ryoji Noda, the Consul-General of Japan in Mumbai, Kenichi Ayukawa,
MD & CEO, MSI, and AK Tomer, executive director, MSI, along with MS Sharma, the director general of
Ganpat University.

NIMIZE T D EEERFKISTBORERIDOEL D, ERWGHEEDMIZ. ZEITEROWMEY #5IZ#T.
BEEEXRICRIDAMEGUE L, HEEZTSH. BREIZSTD. XEZTH. Bt L @BEBRZLGT
o COEMEEDRBZED, IMF ITIRBEDETILELS, IMIZAFIL A VT4 TIZCEMT SE
DTHY ., 1V FOEBEBICTRERSZIRMET S L@ RIEBRFEL

“Skill development at JIM is focused on employability. Besides the core technical skills, we groom the
students in Japanese manufacturing practices and process that are important for a person to succeed in
the automobile industry. These values of discipline, punctuality and Kaizen will complement their technical
skills and distinguish them from the rest,” said Ayukawa. He added that JIM is set to serve as a model for
ITI education in the country. “JIM will contribute to Skill India and help youth find gainful employment.”
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JINERLF - AXF - A T4 7DEEOHEMEREEXETHY . SHEAFAILE—ZRELT. &
BREEZEYELE, ChlE, BRESA DV FORTREESNT, A 2 FIZBEITH3BADKREEHIZHT
F-REERFEOT—ILEELSIEZEMELTVET,

JIM is part of MSI's CSR initiatives for skill development, and the company has invested Rs.60 million in
setting up and running the institute. It is part of the broader goal of collaboration between the governments
of Japan and India to create a pool of 30,000 skilled manpower for manufacturing in India.

A4V FIXAXRD IT Z#HAMICZES]

India is powering Japanese IT’s global push

BA® IT BEREEF, 1V FTEBIRAZBELTEY., YVILIITOT7 IV r—2av0ORBEE
En#H#GELT, HREEABEILTHET,

Japanese IT firms are expanding their base in India looking at the country to build software and applications
for their home market and customers globally.

BEIZA > FTO60 FELIEEE L TLVAD NEC [Z. L/NA[Z NEC Laboratories India (NLI) 2%, YU
— a3 ONHTHAMIZCBUTITZ S ELTWLET,

NEC Corporation, which has been present in India for over 60 years announced that it was setting up NEC
Laboratories India (NLI) in Mumbai as part of the global expansion of its solutions for society business.

EERREEET HIAM, AREEOER. BE - \— b F—LDEEZEERL. NLI&EFAS > FTHREVE
BN -BAREHEBATVET ., TNTFEAARE. EWMLLETO ITEFRATHY. COZTHFTIE. NEC
FECHES D FTRAGHENEGH>TVDE, MENCTY /A — - AV FOHRDEBETY,

"By employing highly-skilled IT talent and conducting joint research with academia, customers and partners,
NLI will promote the agile development and commercialization of solutions for India, initially in the field of
public transportation and logistics, both of which are NEC's growth drivers in India in the next few years.
Takayuki Inaba, Managing Director, NEC Technologies India said.

NEC X, EoITNLI DB LEFRY ) a—>a v EaBEE~EY . NEC DT O—/NLEBILKEHE
E#IH. ELTLET,

NEC also plans to deliver new solutions developed by NLI to the surrounding emerging countries in order
to propel NEC's global business expansion.

Paytm €E—JLIX 150 I E—% VT bV O ET YNNI BERE

Paytm Mall raises Rs15 Billion from SoftBank, Alibaba

%III

F 254 VINSE Paytm E—ILIE, 150 fBILE—ZBARDY T bW\ TV —TEBFEOBRERTHLHFE
DT IVNNANLEIRE, ChiE. SED4AITERESNT 300 BLE—DEEAIY FADFO—ETH
&, EPaytm E—IILEISHEER~ADTI 74 TOBE, HFRLFELT,

Online retailer Paytm Mall has raised about 15 Billion from Japan’s SoftBank Group Corp. and existing
investor Alibaba Group Holding Ltd, as part of the 30 Billion crore funding commitment that was initially
announced in April, Paytm Mall said in a filing with the Registrar of Companies.
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EZREE LT, BHRBDLOAFLEERICEAE. VIRV IDAE—IL - S22 F5KH Paytm £
—I)LO¥EIZSBIM, £z, Paytm E—I)LDRKR—9 XN\—Y UIZ&nlX, 7 ') /\/ % & Michael Evans [&
migREEY-LDE,

The third tranche also saw SoftBank’s Kabir Misra joining the Paytm Mall board, according to documents
sourced from business intelligence platform paper.vc. According to Paytm Mall spokesperson, Michael
Evans, president of Alibaba, has also stepped down from the Paytm Mall board.

2018 &£ 4 A, Paytm D RKDHEEZFETHAT V/\NE, BARDY 7 b/ (& Paytm E—)LIZ 4 1§ 5000
BRILOBEEHNRLTVET, VI A& 260 BILE—DEREEFHE. BYIXT VAL LESR
NADFE,

In April 2018, Paytm’s biggest investor Alibaba, and Japan’s SoftBank, together pledged to invest a total of
$450 million into Paytm Mall. SoftBank plans to invest a total of 26 Billion in Paytm Mall, with the rest coming
from Alibaba.

Paytm £—JL (Paytm E-commerce Pvt. Ltd) ZERYE<HEREIX16E FILHNG 201E FILIZCHESTHAS &
. BEISGEWIEIZWA AN, BELEEEICE 1. EES5FTY,

The deal values Paytm Mall (Paytm E-commerce Pvt. Ltd), between $1.6 billion and $2 billion, two people
close to the development said on condition of anonymity, when the funding was announced.

COBEEVIMNVIERFOI7FURTHIZAAT— - JB—NILAERICVET, EARKSH
f=#RIC. o—IL<—bI(E. Flipkart & 160 fE FILTEA, V7T kAP (F Paytm E—LIRET, 1 U F
DAUSAVINETBAELY, Flipkart LEEHRSIBLERY ET,

The development comes soon after SoftBank and Tiger Global spearheaded one of the largest sales in e-
commerce history—the $16 billion acquisition of Flipkart by Walmart Inc., which was announced last month.

SoftBank’s investment in Paytm Mall is its second investment in an online retailer in India. Paytm Mall
directly competes with Flipkart.

BHARRF

Japan’s Economy

BAND6 AE. Y—ERX - BEHEISEFEERIIEE,

Japan June services PMI shows pick-up in activity

6 AE. BADY—ERENTFEEFR. ChEEALYHBRZINBEU-E=HTT, EZmFHIICHIT
. mERITEAN DU -1EE,

Activity in Japan’s services sector accelerated in June from the previous month as new orders grew at a
faster pace, suggesting the economy gained momentum in the second quarter.

R=749 FEBSYyN\UOY—EABERLERERE. EANLL0ZEA, NAKS.4EQYFELE

The Markit/Nikkei Japan Services Purchasing Managers Index (PMI) rose to 51.4 on a seasonally adjusted
basis from 51.0 in May.

AOTYHRADO0BZIE21 n AEHFLTULETS,
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The index remained above the 50 threshold that separates expansion from contraction for the 21st
consecutive month.

LAL., EREEWE. BE 21 h AOLREFEHICICRARTEONATHY .. EAOBUICETOEILDH
VEJ,

The rise in service sector activity, however, was softer than the average across the 21 months of expansion,
and with employment also growing at a slower pace, the survey found.

(5 AICITEEBEESZENRRORAETRR LY TA>TULVS] & [HS Markit @ Joe Hayes KIXE - TLY
9, LOLENS, EDRRFEIX. LA ELEHNICIIREGET D, ERONET,

“Weak client demand seen in May was reversed during the latest survey,” said Joe Hayes, economist at
IHS Markit, which compiles the survey. “This should support business activity, at least in the short term.”

AAROHBEXEHI—FR—X[ET ANV HD=2—R YA b Quartz ZEEA L. HREK
=HEDHB

Japan's Uzabase buys U.S. biz news site Quartz in overseas push

BADERA T4 7 THDILI—HFR—#t (FHEF 3966. I, ZFAUHIZEITEEE%ETHD Atlantic
MediadD=a—X -9 xvJQuartzE. 7500 5 KJLH S 1181000 5 KILTEEAT REIZEE. BHNEE
KT %,

Japanese media company Uzabase Inc (3966.T) said it has agreed to buy business news website Quartz
from U.S. peer Atlantic Media in a deal valued at $75 million to $110 million as it looks to accelerate its
overseas expansion.

Quartz DERS|fi{E(X. Quartz DERET HHBEEICLYED D, E1—FR—XKHITHEEK,
The value of the deal will depend on Quartz reaching financial targets, Uzabase said in a statement.

A—HR—RFt(, HERINVEHRET NewsPicks ZRIELTWET, COIIvIHA I, BAD by
ZA—REFEATATHLORYRAATEY., A—F—NDEZAHELHY. ESRARD—F—E%
BTLTWET,

Uzabase owns news aggregator NewsPicks. The website presents links to the day’s top stories from major
media outlets together with a user comments area which attracts contributions from business leaders.

BEICIFZBLLEIFEENZ ., BARKDE IV V—2BAKED)IH —BARES. s 42—+
FyTADEIEREERABYET, RE—F by TA1E T 7y 3 @R ZOZOTOWN F##£E L TUL
i?-o

Past contributors include Ichiro Kawanabe, chairman of Japan’s largest taxi firm, Nihon Kotsu Co Ltd, and
Yusaku Maezawa, chief executive of Start Today Co Ltd (3092.T), which operates online fashion mall
Zozotown.

A—HAR—XHIEREE K Y NewsPicks D7 A 1) Hffi%E News Corp E3EHTH Y E£FF . News Corp [EF ™
Pa—CXDORIEHRTT,

Uzabase launched a U.S. version of NewsPicks last year with News Corp (NWSA.O) subsidiary Dow Jones.
Quartz said it will take over Uzabase’s role in that business.
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2012 FERILIK Quartz IR ERFTVES, HIT. BREMICLEFTEEVRE 21— —ICEVWED
FRRAb—U—ZREALTVEY, A, 2000 FAULEDART I EALTVEY, FHLUEET A
UHESNEEETT

Quartz has grown rapidly since its founding in 2012, tapping into an international and mobile-savvy
audience with bite-size business stories. Over 20 million people access Quartz each month, with half its
audience outside the U.S.

A—HAR—X$t(E 2008 £, ZADTRITE L IT a2HIILFZ D ORI, 2016 FLIK, FHFESHMELT
. REBRTHE Y —XIT L5, NewsPicks RUBHEEF k5 Speeda &,

Uzabase was founded in 2008 by two former bankers and an IT consultant and was listed on the Tokyo
stock exchange’s Mothers market for startups in 2016. As well as NewsPicks, it also runs financial data
provider Speeda.

2013 FE ARAIRD NewsPicks [, EFHH—a1—X YA FE LT, BLFHEZE. 654 FANFHES:
FZLTHY., FHELEZ2—XADOATHL, MEDX =) =T b, =l 9—N—-TF7
JAC—OBRARH AL GBEDRNEERSTZRBHELTLET,

Since its launch in 2013, NewsPicks has gained a reputation as an innovative news site. It has convinced
64,000 users to buy subscriptions with its mix of aggregated stories and, increasingly, original content, such
as in-depth stories on firms such as Uber Technologies Inc and Mercari Inc (4385.T).

FEEREIEOC. BRORAIGHFIIEHA. £TEFRE.
Japan's May factory output eases as labor market tightens, trade fears cloud
outlook

BAODIEHFTEIEIFHEULICELRAAE LIz, KEEZHIE. BE 25 FLUXRFE. F—OFEHOREFZ
BELTWEIN, FAYINREZTERZARD-HER., BFOEFTESVRINMEZTLET,

Japan’s industrial output declined far less than expected last month and the jobless rate hit its lowest in
over 25 years in a sign of a gradual economic recovery from a slump in the first quarter, though risks to the
outlook have increased from U.S. trade protectionism.

TAYAETEFELRELEFEEMEZELTVEY, BRICE>TOHBEEER., PEELE->TLE
T, CORRMN., BER - HEREELLZAREICLTVET, ChSDFRRMEN, HEZEFIZK
ERARTITO—Z5Z2 0D, BELTWWET,

A bitter trade dispute between the United States and major economies, including Japan’s big export market
China, has unnerved investors and policy makers worried the tariff spat could deal a body blow to the global
economy.

BADEEREN, HRRRICEOKRLGHZEZEZ SN, Fi-. 5 AEDHTALIREREEHA 0.2%78
EDELIAHATHT-FIE. KADEZEAAFEN 1.1%THH=DIZLL T, TAEBVNZ21—XTIEHRE
MolERLGNTWET, 4 AEFATALT. 0.5%ET L=,

How well Japan’s manufactures perform will likely be key to the growth outlook, and data showing industrial
output fell 0.2 percent month-on-month in May is not all bad news, coming off better than the median
forecast for a 1.1 percent decline. Output rose 0.5 percent in April.
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BREAFEARAUIHBOLSD, 6 AICIXIITEHAERT0.4%. 71 AF0.8%HULHERTVET,

Manufacturers surveyed by the Ministry of Economy, Trade and Industry expected output to rise 0.4 percent
in June and 0.8 percent in July in an encouraging sign for capital expenditure.

I3/ IRMIEAE, NFEEDOFOH, BREIRRICTENAD, ERONFEFTHA. TAYAMNEIEES
TREEEABEDYRINGEL., ERLNTVET,

Economists expect output to continue to rise gradually as overseas economies gather strength, though the
trade friction with the United States poses the biggest risk to the outlook.

B AR 1T & B B 2 R B b

Japan's May data shows Bank Of Japan (BOJ) stimulus barely moving price dial

5 AE. BA®DO7 - 41 VI LIEEDOH. LHL. b EROKRELHBEEIZEMAMNH ST, AENBIE
T2%DA T LEK, FLERETT,

Japan’s core inflation remained subdued in May, yet again highlighting how far off the central bank is in
hitting its 2 percent price goal despite over five years of massive stimulus.

SREEICIEWNS VI LEDRSO. BARRTIE. BREMBHBIZILEOIREZHRXRFEA, —AT. 74
JAHERPLI—Ov/ARRE, EMEEENCSETORREBBRRZLOBEOTVET,

The stubbornly weak inflation is also another reason why the Bank of Japan is widely expected to take
some time before exiting its ultra-easy money policy, even as the Federal Reserve and the European
Central Bank are far down the road in rolling back crisis-era policies.

BHEEDT—RIZENE, BHEZEECH, MEEHORELHBERZEETLL. S AEOIT7HEEY
ltE%. AIERBLL 0. 7% LR, GIANSEELLY. YRIAIDFEBEYDHE LY ELT,

The core consumer price index, which includes oil products but excludes volatile fresh food prices, rose 0.7

percent year-on-year in May, unchanged from April, and matching economists’ median estimate, Ministry
of Internal Affairs and Communications data showed.

CNLDT—RIEERAMBHEZELELL LERICHZHDOTT,

The data came after the central bank cut its inflation assessment, meaning the BOJ will be in no hurry to
begin tapering its massive stimulus.

TEERIE. B LA VI LELIFICRERNLEN-] EXvEARIL-ITa/ S A FOBAEET
O/ SR +THAB. Marcel Thieliant KAAFER,

“The Bank of Japan has had little success in lifting inflation expectations among households and firms,”
said Marcel Thieliant, senior Japan economist at Capital Economics.

S AEICBAQ#HUIIEM, LML, RELDEZFFIX 2013 FLKRDET

Japan's exports accelerate in May, surplus with U.S. lowest since 2013
5 AE. BAMHWEITEM, 4 MAER. BFE. BEPERR. FEAEBZNBUTHEY ., HANGFEERE
DEFYERONTVET,
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Japan’s exports rose in May at the fastest rate in four months thanks to increased shipments of cars, car
parts, and semiconductor equipment, a sign that global demand is gaining strength.

SAE. WL, AERMAL 8. 1%1E, A/ Z—KENDTI/ A +FED 7.5%ZLAYVFET, 4 AE
(& 7.8%1ET LT,

Exports rose 8.1 percent in May from the same period a year ago, more than the median estimate for a 7.5
percent annual increase expected by economists in a Reuters poll. In April, exports grew an annual 7.8
percent.

MBI REHKN,. BEE, BRERROBEIBICLEIOTIN. FAVAEDEGZEREFET AN
DS TRFEEDR LI-EIRBERNICHEY F L1,

Exports are likely to continue to grow thanks to increased demand for manufacturing equipment, cars and
car parts, but Japan’s trade surplus with the United States makes it a potential target for U.S. President
Donald Trump’s protectionist policies.

5 AEAKRDO7 A Y ARAITHBIERTEREALE 5.8%EF. CHIZ48ED 4.3%ZFLEYELE-, BEE
HROBEENZE N =TT,

Japan’s exports to the United States rose 5.8 percent year-on-year in May, faster than a 4.3 percent year-
on-year in April, due to higher shipments of car parts.

TAY AL DEALRTERBALL T, 19.9%1E. MEEBMA L BRAABDOL-HTY ., HRELT, B
KDTA)AIZHTHEZEFIE1T.3%THY., 3,40718M (3015800075 KJL) &4Y, 2013F 1 ALL
kREETYFEL,

Imports from the United States rose 19.9 percent year-on-year as imports of U.S. aircraft and coal grew.
As a result, Japan’s trade surplus with the United States fell 17.3 percent year-on-year to 340.7 billion yen
($3.08 billion), the lowest such surplus since January 2013.

LML, BRERESHRFHBLEZVLWERHOST, 7A)IOHNNEEZZITHEEL. SV THUE
[CKBT7A)HOBEMES T LFERZITEEHYFELS:

The decline in the trade surplus with the United States is unlikely to exempt Japan from White House
criticism as President Donald Trump’s administration raises tariffs to lower the U.S. trade deficit and combat
what it says are unfair trade policies.

BREA VI VICHTHRFAZEZEZ. MBHBZEDH LI,

Japan's central bank cuts inflation view, narrowing stimulus-exit path

BiRIEA I LKA E—RIITFLEAL L, MBEBIGZRKITAIEN. 7AY AP —O v \NERM
EHUEDAMERE LTWSIRATENEZR S TLVS, &5,

The Bank of Japan downgraded its assessment on inflation and its governor stressed his resolve to keep
the money spigot wide open, reinforcing views Japan will lag well behind its U.S. and European peers in
dialing back crisis-mode policies.

HIRDBHREREL. fIREY—EXREZOLEEMEBHHEEIRELREN, A VI LEEEILLLT
WaHMELHENEL, PRBITEIYEOETERZRICLTLESENETY,
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BOJ Governor Haruhiko Kuroda said structural changes in the economy, such as rising service-sector
productivity, may be holding back inflation, signaling the central bank will look more closely into factors
curbing prices.

HEIATWVWADE, BENSIIIL FSHROMBHS#GEIZEY.,. EHEFZRIETE 0.1%, 10 FYE
BOLA—IL K% 0.1%ICIEHBETT,

As widely expected, the BOJ maintained its ultra-loose policy, keeping its short-term interest rate target at
minus 0.1 percent and a pledge to guide 10-year government bond yields around zero percent.

BADE—MEHD P REEL, LHFRDKIC, ERB|ETTSFTR0.6%

Japan first-quarter GDP unchanged from preliminary -0.6 percent annualized

MR & Y HBEBICENE, 1-3 ASBEFBINERSERBET 0.64, FTARKRIN-FZAFELRA
LTY.
Japan’s economy contracted at an annualised rate of 0.6 percent in January-March, unchanged from a

preliminary estimate issued last month, revised gross domestic product data from the Cabinet Office
showed.

A2 FK-Za—X
India Economy

HRBITIEA > FD 2018-2019 FREYOREEE 7.3% & FHl
World Bank forecasts 7.3 per cent growth for India in FY2018-2019

HARITIEA 2 FD 2018-2019 FREMOBREREZ 1.3%EFHl. TORFEZ 1.5%EFE. HEED
PTRELERVEFRRERITHIERTLET,

The World Bank has forecast a growth rate of 7.3 per cent for India this year and 7.5 per cent for the next
two years, making it the fastest growing country among major emerging economies.

HRBITF Y TULRNILDEEIE., 1V FREFTBETHY . SEGERGEENDIREEXIT SATREMED
Hd. ELTWET,

A top World Bank official said India's economy is robust, resilient and has potential to deliver sustained
growth.

42 FD 2018-2019 FREHMDAEREZ 7.3% Tl TOBRFEEZ 1.5%EFH, MRAVVEEELKRE
FEEMNR 2. CHEHFERITO 2018 FRI/ A—/NL - T/ Sy - TARRY MMILER—FLTWLE
ED

Growth in India is projected to advance 7.3 per cent in Fiscal Year (FY) 2018/19 (April 1, 2018-March 31,
2019) and 7.5 per cent in FY 2019/20, reflecting robust private consumption and strengthening investment,
the bank said in its June 2018 edition of the Global Economic Prospect report.

BILAR— KX, 770 2018 EEDOKEREIL 6.9%., 2019 F(L 7. 1%ERTHEY . REODKETHER
IE. 1V FOBRERRIZHDELTVET,

It said that growth in South Asia is projected to strengthen to 6.9 per cent in 2018 and to 7.1 per cent in
2019, mainly as factors holding back growth in India fade.
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AR, HRODEEZEFHEEOF TEIRLBVKRREEZZXTEEAS5, LHAIEITD Development
Prospective Group @ Director T# % Ayhan Kose KIFRTULVET .

India retains the tag of the fastest growing country among the world's major emerging economies, Ayhan
Kose, Director of the Development Prospects Group at the World Bank, told PTI.

AVE IO FYOTHRBERAFEERICEINE. 1RO =TF ) VTG
TP ESHEFORDICHLBUTLNE ELTNVET,

India's engineering exports up 20 per cent despite US-China trade war: EEPC

2018 £ 4 AHvid> 5 AHAREIC, FAU WP EZSZHENEESTVWERR. 1V FOI V=7 U IEHH
%, 20%BUTWEEESETY,

Indian engineering exports have grown by close to 20 per cent during the April-May 2018 period despite
the US-China trade war, the Engineering Export Promotion Council of India (EEPC) said.

TA)AH - FEFOESZHBFE. EVCEZERELITE-TEY. FRFERZELTULET,

The US-China trade war intensified, as the two sides started slapping additional tariffs on each other's
goods, worth nearly $70 billion.

LAEEOBEY . 7AY)AE 818 DHFERMAIZ 340 B FILOFIFEEEMN T, FEIFHFETEELTLS
FTA)ARROBESICENZNTTLET,

As planned, Washington began taxing 818 Chinese goods worth $34 billion to punish Beijing for allegedly
playing underhand in trade practices and pressuring US companies to hand over their technologies for
doing business in China.

AR IO FYUTRBIREZERIE. 4 ADS 5 AITATTIOD=T ) U JEHEA 20%EHY
FELTWET, ChlE, FAYHEFELNESZHBFEZECLTVTH, 1V FOESHEFTHHI—
Ay, AFE, AFDAFEEEZT TGNV H, ERRLFEL

"Indian engineering exports have managed to grow by close to 20 per cent for April-May, 2018, reflecting
a 'so far so good' scenario even as the US-China tariff war has spread to some key trading markets in
Europe, Canada and Mexico and shows no signs of abating early," an EEPC statement said.

AR -Y=YXLA VR - Y—) XLIFBAICHE>TEY., CTHETHRIZBEHD
BAKELLGHERBDAFETHAS. W ODEELH LTI,

Tourism in India is booming; in 10 years nation to become fourth largest travel
economy

FEAY—UX FOEMN. KRAREXEZADERONEY, HEN LD 118 4500 5 ADRITEDHEIC
HFo, thERE-ESOREZHEBESINET, EEEHFEAKEICINIE, 2016 FIZ(E, BT 261018
FILAVHE S W, 2HADKRTEDESD—ITH=HEEVFET,

The travel habits of Chinese citizens are changing the world. Taking about 145 million overseas trips a
year, the Middle Kingdom’s middle class is moving—and spending—more than that of any other nation: In
2016 they accounted for $261 billion overseas, a fifth of all sales by international tourists, according to the
United Nations World Tourism Organization.
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BEEICHRETNE, £AO01BEBADALA U RIZIEK, BE0OHHPERBZA21ES500FALY, A¥X—L7
A UEEELBEVNE>TUWET, HEKRITY—) XLBELRIZ. 1V FAFE. FAUAH, F4VERE
ZTHREMHEOBARKE L LS ERTHET,

To the south, India’s own swelling, monied middle class—250 million smartphone-toting young
professionals out of a population of 1.3 billion—is starting to emulate its regional rival. In less than 10 years,
the World Travel & Tourism Council expects India to become the fourth-largest travel and tourism economy
behind China, the U.S., and Germany.

Diw. A2 BT HIADHIEZFE L=, 20 F/TIZIE 240 FADHEANBERENA  FEFHNFEL
tzo 2017 FICEZ DRI SMBITBAE Lz, HE. BADLLDORTED 90%I(F1 2 FRTY ., BEIF
T, ARDH =BT Z IILF FHINTLR, REMLILMD = EAHEINDTT,

Although more people are visiting India than ever before—two decades ago about 2.4 million international
tourists came to India a year; in 2017 there were five times that—the real boost is coming from domestic t
ravel. Almost 90 percent of travelers in India are Indians. For the last three years, their most popular
destination has been the southernmost state of Tamil Nadu, thanks to pilgrims eager to visit its many
temples.

MRITEL 2017 412 2300 18 KL ZfE L E L 1=, 2016 £E(2(F 2090 18 LT L=, MREBEMIZIZSHHY £T
. 36 MHREE. 103 OEHALE. 7H/S5DE2—CTNn—IL, SCY R VERME, REHMH/NST
U, EXSYIUEME, J7BFREHEETT, T, F3. &, SA4FvEE, hEICRRTEEZLER
BAERNHY £9, 2023 FIZIE, RITERIL. BEBEFILEEAETERONET,

Tourism in the subcontinent generated more than $230 billion in 2017, up from almost $209 billion in 2016.
The vast country offers myriad options: 36 world heritage sites and 103 national parks, plus the Taj Mahal
in Agra, Rajasthan’s hill forts, the holy city of Varanasi, and everything else in between the mountains of
the Himalayas and the beaches of Goa. Add in its jungles with tigers, elephants, and the last of Asia’s lions,
and no other country is better suited to take advantage of an adventure travel market that's expected to
grow to $1.3 billion by 2023.

A4 FRZHOEERBIENRRAFTFATIET,

India Inc likely to report double-digit profit growth for 3rd quarter in a row

HEEOMNEHOBUNMEN > -BICH LT, BEE, EXE. BAR. IT. EBLENFHATHY.
Nifty ICEB LTS 50 #HDEFELAR— FMIZHTDFEY EIFELFEEE 6 BICBbh o= F—mEHR
ETHRELTWET, T/ 399 - B4 LADAVTIVOzVR - FT—TI2&nlE, FY LIFIE
12.19%18, FIE(E 13.5%EARAENTLET, 58Y LIF (X5 HLES. FIRX ISP ERDET
ERR

A lower base in the previous year’s quarter and likely good show by select companies in sectors such as
automobiles, capital goods, FMCG, IT, and metals should help the Nifty 50 companies report a double-digit
growth in aggregate sales and profits for the June 2018 quarter. According to the ET Intelligence Group’s
estimates, net sales is likely to increase by 12.1 per cent and net profit by 13.5 per cent year-on-year. Sales
and profit will grow in double- digits for the fifth and third consecutive quarters, respectively.

MEE. MERYT—EXAFBREBEAN 7 BlZfThbhi=f-. F—NU$HICPRITEEZELENLT ., FHR.
SENERLERT, SHOLEEEL., FHEAHoNFTET, MEEIZ., EZmFHIIRIERELLE T
5L 10918, EFEINEIE 1.3%1E, TLT=,
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The corporate performance in the June 2018 quarter will get a leg up given relatively muted performance
in the year-ago quarter. This was because of lower inventories of companies in the June 2017 quarter
ahead of the implementation of the Goods and Services Tax (GST) on July 1, 2017. Subsequently, net
profit of the sample grew marginally by 1.8 per cent during the year-ago quarter on sales growth of 10 per
cent while the operating profit fell by 1.3 per cent.

2018 FEDKEAFEBERNFIAIL 72%HU S
India’s utility solar capacity grows 72% in FY18: Report

2017-18 FEISIE, 41 2 FOXKBZEARBEEE. SIFEED 12%BU5 L0 H)L8 2 bt Bridge to
India [(IERHFHETHRRELF, 2016-17 FED 5. 560 [T LT, 9. 16N AMEH Y ET,

India's utility solar capacity grew by a whopping 72% in 2017-18 over the previous year, says solar
consultancy Bridge To India in its latest annual report on the sector. It installed 9.1GW of utility solar against
5.5GW in 2016-17.

SABLRBRIL 10400 THY . TOMFBRICERA T2 TH, Y5— - TFU b, RO, 2
BAOBRTHY . RHKERIE 24400 TT .

Total solar installation was 10.4GW, the rest comprising rooftop solar plants and off-grid solutions, taking
the country’s cumulative solar capacity to 24.4GW.

2017-18 FEIFBEREE, BAEE, HEUETOELLHLDIRMNHYFELE, ChiTHL., BREVA
HREE. 466N R 1.7GN DBEICHEY FT,

Solar capacity addition in 2017-18 was higher than that of all other energy sources, both conventional and
renewable, combined, the report notes. In comparison coal and wind only added 4.6GW and 1.7GW
respectively.

ARICIIIREEN L 9%DEYV

Industrial output grows 4.9% in April

4 AICEIRAENAIFL 4 9% DBUTHIENBFOT—2 L YBALNIGY FELT,

India’s industrial output grew 4.9% in April from a year earlier, driven by a pick up in manufacturing,
government data showed .

O/42—@MIa/ IR MAETIE, SIERALLE 5.2%%F8. ZADOrIEREALIF 4.6%

Economists surveyed by Reuters had forecast 5.2% growth in output compared with a 4.6 percent year-
over-year increase in March.

SETEAEELEED 18%Z2HHDEEX,. 48121 5.2%THY. SAD L4 T%E LERI>f=, ChIZAE
NEUT=1=8,

Manufacturing, which contributes 78% of industrial output, grew 5.2% in April, up from a 4.7% rise in March,
as domestic demand picked up.

A4 FREFIE1-3 AH. BIFELTT.71%E. ZEROJ[FELGR—XTY, HiE, BX, BENFRATH-
T:T:&)—Gj—c
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The Indian economy grew 7.7% year-on-year in January-March, its quickest pace in nearly two years driven
by higher growth in manufacturing, the farm sector and construction, data showed last month.

1-3 ABEHFEDORER 6.8%ZLRIYEL, 41V FATEEFREORREZRLTVEY. 4 ALY
MELIFFEEORERRIIBICABVNIDLELGDERONET,

The figure surpassed China’s growth rate of 6.8% in the January-March quarter, confirming India as the
fastest growing major economy and economists expect the growth to be robust in the 2018/19 financial
year that began in April.

WMHARITIEAS Y FOhoDMEBITE—MFHIZ 10.6%BUDELTLET,

Exim Bank expects India's merchandise exports to grow at 10.6% in Q1

HHARITIEA V OB ETSE 2018-19 FEDE—MHFHAIZ 10. 6% BUSHE LTLET,

Exim Bank sees India's merchandise exports growing 10.6 per cent in the first quarter of the current financial
year, 2018-19.

4-6 A#REEIE, T15.35 18 FILED A v FEtH ASRITDFERK,

The total merchandise exports during the April-June quarter of last fiscal, 2017-18, stood at USD 71,535.70
million, said the Export Import Bank of India.

CHIEMEBRTHEDLNA TS Export Leading Index Model IZEDSWTEHEIAE-£ DT, RO SH
B (XATERIEALL 10. 6%1E. BHRLUSOEGE B ITRIEREAL 6%1E L DETT,

It said that based on its internal Export Leading Index Model, India’'s total merchandise export is expected
to witness a growth rate of 10.6 per cent and non-oil exports at 6 per cent in the June quarter, over the year
ago period.

FERHBMHEF—FETITE 4TI ERILTL
The non-oil exports in the year-ago period were at USD 64,100 million.

BIHARITICENIE, BENSOMTRELFE X, Export Leading Index (ELI) #{ERk. BEDEREHIR
H., SBROBMAGZEZMEHEICHKRET S, LESETY,

Exim Bank said has developed an in-house model, based on continued research initiatives, to generate an
Export Leading Index (ELI) for India to track and forecast the movement in India's exports on a quarterly
basis.

ELI X, 1V FOEE L TO@MEBRZERIEL. ETOYRKRVFERHDELEZ, OFHEIC, EDK
BN DOER T 7V 4 —HEEICHEEZSEZ N EANDLILDTY,

The ELI gauges the outlook for the country's exports and is essentially developed as a leading indicator to
forecast growth in total merchandise and non-oil exports of the country, on a quarterly basis, based on
several external and domestic factors that could impact exports of the country

Z=2—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 AVFBAXBEIRUCA)-400#HULDBROSAMNMBALTEY ., BRALEDEFHXELZLTEY F
?—0

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

e HJORR—HF—-TFYILIALY(CBA). FAYNMADMIAES 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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MHOBEAEDRR

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,
Gurgaon — 122001 (India){ > K

T: +91 124 4309418, Web: www.krayman.com

Japan Office

BARIZH T H1ERT

RR#rhRX BAESHRAET 2 TH 11-2
A—rI VO RIEEI 4F

2-11-2 O-toekkusukudou
Bld. 4F/5F Nihombashi Kakigaracho, Chuo-ku, Tokyo,
103-0014, Japan

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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