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HR{E¥, DLF—2hEEZIID Y TARED

Japanese firms ready to invest in Karnataka Industrial Township

ZLOBREEIE. AILF—3 A INERAFHIRE HEHE Z 9 5 Tumakuru HIZ @D Vasanthanarasapura #1 X [Z1&
LBNEFEDN. BALEMITEEZI IO Y TITRET ZHEAN. EHESATVLET, BERDERK
Elx. BREEN DL F—2 DM Tumakuru EEMBARETLHRICADLFE > TS, EBRREKT
ERR

Many Japanese companies are reportedly eager to invest in the upcoming Japanese Industrial Township
at Vasanthanarasapura in Tumakuru, being developed by the Karnataka government. Japanese firms are
keen to invest in Karnataka's industrial township being developed in Tumakuru district, Japan's
Ambassador to India Kenji Hiramatsu said.

ZLOEERLER, ALTFT—2HMNBEAEET S/ 0HO0— L5 90km DEEICHET S
Tumakuru #18 Vasanthanarasapura thXEZ2 D>y FI2, REIZBETHEEFEA TS, | &l
TRXREDE,

"Many Japanese companies are eager to invest in the upcoming Japanese Industrial Township at
Vasanthanarasapura in Tumakuru (about 90km from Bengaluru), being developed by the Karnataka
government," a statement from Chief Minister H.D. Kumaraswamy's office said quoting Hiramatsu.

TWMARFEF, BAOKREREZSIEENTNACHO—IL (RUAILIIL) BREHFBLE L=, 2016 FIZHM
BRENRERLEZADVOyTIE. 41V FEESN T, BAEDRRAEZREHBHTRTANS 2ODIERT
¥, Vasanthanarasapura #f1Z(d, BAEZEAL2D Ly JRME LT, 5195 T—h—0D T HASEEFE.

EHINLF—2 HMEME Kumaraswamy Klx, FBHAOFTHERTWET, 22Ty TIE Tumakuru EZE
MRXE, FroF A ERVANLNLEHESRBRERBOEER LGS, LDE,

A Japanese delegation, led by Hiramatsu, met the Chief Minister in Bengaluru. The township was
announced in 2016 by the state government as an exclusive facility to host Japanese businesses in the
southern state. A 519.5-acre area has been earmarked in the Vasanthanarasapura village for setting up of
Japanese Industrial Township, Kumaraswamy said in the statement. "The Township will be an integral part
of Tumakuru industrial node in the Chennai-Bengaluru Industrial Corridor," he added.

FroFA - AUHIIINEZEEREE. 41V FBEIAODEHLIEDORBEEZO—DTHY . SEROEH
BIRRICHUMKEDERONTWET, ETX, #HHSEAE,. BEFE - MESTAUEN, 290D
yITDHTEELREREZR-T. LORATY,

The Chennai-Bengaluru Industrial Corridor is among the five industrial corridors being developed by the
Union Ministry of Commerce and Industry to boost economic activity and create jobs. Heavy engineering,
machine tools, automotive and aerospace components will be among the key sectors of the industrial
township.
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BEROHEERBHE (TITP) ICEIKRAFI - A T+ 7OHEEZEDTVS T TH
BEFE—EN. BRAELNFET,

Skill India sends first batch of Care Workers under Technical Intern Training
Programme (TITP) to Japan

142 FOEDRF /LB (The National Skill Development Corporation : NSDC)I&, R /LB - &
(¥REDBEDRFAMSDE)DEZELHETHY. TITP DRDHEBIZEOE, 17 ADIIEHELEZAERA
EYHLET,

The National Skill Development Corporation (NSDC), an executive arm of the Ministry of Skill Development
and Entrepreneurship (MSDE), would send second batch of 17 skilled candidates to Japan under the TITP.

S 2 ARICHAARILD 17 ZOBEINIREFEEOHRIZIX, 5 2DT 7EBREBEERHENSENTLE
Yo T7ERBRHTO. BRIBEZAERANZYHIT O, IIDTODT7T—REBYES, COABLIE
BADRERONERR TS V2 —2 & LTHE. BADKRSREICEIVWEFETERTRY ET, 12
RBIFEWBAAN T FARHEDA 23— ERYET, 2018F, 7R -9 AICE, 1V FIEERIC17 &%
BAAZE-THY. EXHBLERRRH T, EEETo-TLEY,

Amongst the 17 candidates who would leave for Japan by end of February, at least five candidates have
been trained as Care Workers, which marks India’s first batch to Japan in this job category. The candidates,
trained as Care Workers would do intern in hospitals and nursing homes in Japan and will draw stipend as
per Japanese wage norms. The other 12 candidates would intern in Machine Maintenance job category.
Earlier in July and September 2018, India had sent another group of 17 candidates to Japan, who is
currently undergoing internship in leading electronic equipment and agricultural organizations.

NSDC &4 > FIZE(+5 TITP ETEREETHY . 1V FIZHD 20 DEHA~ADEY H LEEES & BASE
EREERELTWVET,

NSDC is the Implementing and Monitoring Agency for TITP in India and has empanelled over 20 Sending
Organizations for technical and language training of candidates for this programme.

BEROY T —#BEFoFAITT4—ELI VO UTH%E
Japan's Yanmar to set-up diesel engine plant in Chennai

REVES - =Lk T RRLERBEOERARHIEL RS - AVFRXMYTIL - R=U &
CFIUFAT, BROYUR— - TIL—TEER

Mahindra Industrial Park Chennai (MIPCL), a joint venture between Mahindra World City Developers and
Japan's Sumitomo Corporation announced the signing of Japan's Yanmar Group as its anchor customer at
Mahindra World City, Chennai.

HAT 100 EFORRZEHEIVOY— - JIL—TE, FzoFATTA—EILI VD VRETIHEFELY .
A4V RERE. BEEHFI~ OEM K ZHEDHE T, 2020 FIZ(HIFEFBTE.

Yanmar Group, an over 100-year-old business group, will establish a diesel engine manufacturing facility
in Chennai, to cater to Original Equipment Manufacturers (OEM) in the Indian construction and agriculture
sectors. The facility is expected to be operational by 2020.

REVES - J—)LF - T qtld, HRIZEDEETHMAOESMEBTHY . &I 250 hh 5 600 T—
h—DtzEHRE. REITSLHE. 412 FERNTREICHEDHEATWSEERERICAEL TWVET
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o FIVFADEE 16 BHIZ. A TOD Y FOE—T7xz—XAHY. 264 T—H—%2FERLTHY
. EROEAAHRERENTONET ., TERITNIE. 7000 A\OEAINEIHEEINZ EDE,

The Mahindra World City comprises industrial clusters of international standards, spanning between 250 to
600 acres and are located in high growth corridors across India. Located on NH16, Phase 1 of Origins by
Mahindra World City, Chennai spans 264 acres and is currently at advanced stages of development, with
all approvals in place. The project is expected to generate direct employment for 7,000 people, when fully
completed.

YEV KRS - 54 7AR—=X#MD MD 3 CEO M Sangeeta Prasad K&, UTORARZR~RFE L=, BAX
DERAZHDH. TLT, HRHULG)—F—TILHE5T1—EILI VD VHEBEDYUY—%. B Fz T
ADIEVES - D—)LR - T 4ICHZAANDEBNEHETHAERTHY . DEMNLIREEER DI %4
HEEANKE AL, EREBREICHRITEL. EORE,

Sangeeta Prasad, Managing Director (MD) and Chief Executive Officer (CEO), Mahindra Lifespace
Developers, said, “We are delighted to welcome Yanmar one of Japan’s most respected companies and a
global leader in diesel engine manufacturing, to Origins by Mahindra World City, North Chennai. We remain
committed in our endeavour to create efficient industrial ecosystems which enable employment and
investment.”

Yanmar Engine Manufacturing India $t® Director 8 GM QU 51=IELHENDE, 41 >~ Flidvo~v—+ 4
IL—TIZR-> T, SREOEHITETHY . AETORVOEEN R LGTY . &iE - B - HRME
FHELT. RELGHAEOEEZERMESIGREL D, FIUoFA DA YD URT, T3 VATLE
BETLIEICLY, RRICEERT—ILEHERL. A\AMZERIT S, BIRMICLARETHS, Y
T—MN. A FDF ) O UORABEEEBOZYIDNN— b F—LGhdBEFEYICEL L. LESHNBTY

o

Hajime Hirai, director and general manager, Yanmar Engine Manufacturing India, said, “India is a high-
potential growth market for the Yanmar Group and for our first manufacturing facility in the country, we were
seeking an ideal blend of modern infrastructure, strategic connectivity and supporting social amenities. The
self-sufficient ecosystem at Origins, Chennai will help us rapidly scale our operations and attract the right
talent. Yanmar is proud to be the first partner for the Origins growth story in India.”

TILTF - AXFXGFNVTFFMIZARKX LD I YRERERSE
Maruti Suzuki to set up Japan-India Institute for Manufacturing in Haryana

AV EDTILFRIFHIE, N TFHFMNBFEBERRBDICYER (JIM) #HRIL., £/ 500 4
NEE*ERTSE. EE&MHE

Maruti Suzuki India signed a pact with the Haryana government for setting up a Japan-india Institute for
Manufacturing (JIM) to train over 500 youth annually.

Fl#tld 7000 BILE—ZFHR L. JILAF DO F < oI5FIZ, BAKXBDIOCYER (JIM) £F
IRZEDE, FHORTHRRTVET, MBEFIELhEBYERE. JILF - AXFE, BHX
DR - REZIEM. FLAFT—L LT, BEXEMRZEL. &£EICHL T, RE - TE - RE-HE
BEBARADHEFEMZHBL, £REZERTREAMEL, REMT YU TERO—BIET S, ETILTF -
AXEFHEEELEES AK Tomer IR E LT,

The company will make an initial investment of Rs 70 million to establish the model Industrial Training
Institute (ITI) at Uncha Majra village in Gurugram district, Maruti Suzuki India (MSI) said in a statement.
"While the state government has provided land and building, Maruti Suzuki will offer latest equipment and
tools, employ industry experts as trainers and ensure students are trained in quality, safety, discipline,
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kaizen and other Japanese practices so that they are employable and have a sound long-term career,” MSI
Executive Director (Corporate Planning) A K Tomer said.

SHERICEINE, IMIUFYIOIFE, NITFHNOOOEDOFERTHY . 2019 F 8 AICFHKRT
E, 500 B DEEMN, CORFOETILIER (TH T, REZFTIFIHYET, COFERIF
. BREEEEEAERTHIRY—IL, T7UEN—F, ETTAIEL, BTEIZESTIK, B
DEEAHD. EEIFRVHYET, IMIE, BER, 1V FBEFREITEE SNz, 1V FREEXRD=H
DREEERF S AMT—ILERIERT HFICEMAHYETS,

JIM Uncha Majra, which will be the first in Haryana, is expected to start its first session by August
2019."Nearly 500 youth will be trained at this state-of-the-art model ITI," the company added. The institute
will be located near the automobile hub of Manesar, Gurugram, Faridabad and Bhiwadi and will provide the
youth with the skills to benefit from this economic opportunity. JIM is born out of collaboration between
Japanese and Indian governments to create a pool of skilled manpower for manufacturing in India.

12 FIZHEITSHERRR O ZFHE

Japanese start-ups get help on expanding to India

BADENE 5T EXE. BAZESIREKEBUETRO)E., IT REDEFTEA4 Y KTOREDHRIL
L FEZETDHEADHKTT, JETRO (FCDEOFEHICEAT IR FERVAILLT, AELELL:
o 1Y FEBOZDEHIZ. 41V FDL YA UNL—EFERTVET, BADE 10 HOBEHE. 1>
FORER60EMNSMLELT=,

Japan's overseas trade promotion body Japan External Trade Organization (JETRO) is helping the
country's start-ups do business in India, home to many Information Technology (IT) firms. The JETRO held
an event for them in Bengaluru. The southern Indian city is nicknamed the Silicon Valley of India. Executives
from 10 Japanese firms and about 60 Indian investors and entrepreneurs took part.

BARLEICK, ESRRADOTSHARDHENEZoNFE L, RROBEOAREZHET D Al HERE
D7 TV FET7 YV ERABLEIZESZ YA N—KREBHGEDRFOTY / OC—MERSNEL, E
DR ADAEEMRERY ., RERZHRL. 1V FEXREDHBEERIBEELYEL,

The Japanese executives were given an opportunity to market their businesses. The products and services
included an application that uses artificial intelligence to offer diagnosis and treatment advice for illness,
and a cutting-edge system to prevent cyber-attacks by blocking unauthorized access. For the Indian
participants, it was a chance to explore the possibility of investing in the firms or offer collaboration with
Indian companies.

AR BERRICEKVAVE—FRY ORI —F I+ VEREE. 41V FEFRESKRADHRME
RIDHIZEY FY,

India has become a global hub for start-ups as the country's economic growth has spurred a rapid increase
in Internet and smartphone users.

AV FEESEEICAVWTHERZRVTHAE ZMIC

India overtakes Japan, becomes world's second largest crude steel producer

HABMBEIE. 1V FABREZBAHRE_MOBKMEERICHG>-EHRLEFELE, LR—FIZEN
(X, 2018 DA > FHEMEEEIZ 1650054 FJwy - boThHY., 2017ED 1E650F 4 M1y
g FUBAIBBAT-ENDETT, —A. BRIE, 2018F1{E30F AR vy - FoTHY. 20175
M5 0.3%FD, REIZKATE 2018 FIZIE, 98 2830 HA YYD - FUZ&EE, 2017 D 8 &

Page 5



7000 BARYYY - P&kl 6.6%E, HRIZCEITHAHRED S = 71X 2017 £ 50.3%I(X, 2018 FIZIE
51.3%IZBUELT-, EHEAN—XDMEMEES(X. 2018 FIZIX, 18{E860A* MY vy - k1, 2017
FIL17{E2980F A R v - FUTHY. 4.6%1E,

World Steel Association has said in its latest report that India has jumped ahead of Japan to become world's
second largest steel producing country in the world. The report added that crude steel production of India
in 2018 stood at 106.5 Million Tonnes (MT), an increase of 4.9 % from 101.5 MT in 2017. On the other
hand, Japan produced 104.3 MT in 2018, down 0.3 % compared to 2017. China is still on top with its crude
steel production in 2018 reaching 928.3 Mt, up by 6.6% on 2017. According to the report, the crude steel
output of China increased 6.6 % to 928.3 MT in 2018 from 870.9 MT in 2017. The share of China in global
crude steel production jumped from 50.3 % in 2017 to 51.3 % in 2018. Global crude steel production in
2018 stood at 1,808.6 MT from 1,729.8 MT in 2017, a jump of 4.6 %, said the report.

FAYHEREIX2018F 867054 vy - buEEEL, HEFEMAE, TO4MD Y T 10ADE
ELTIE, BE 7260 A MYwY - FoTER, AN 7170 BARY Y Y - F2T 6 . KAV
4240 A R vy - FOTETH, FLAN3730FA MY YYD - FOTESH, 152250084 K1)
v« FUT, 10 i, BIZLER—KFIZENIX, 2018 FEA BTN 2450 BA Y vy - b2, T53VR
[X1540 5 A R ws » b, BREEKRIZ4430F5A M) vo - b, EROBIEELBURILL3%, T
FUNIK2018FE 34705 A LY vy - FUTHY. BIEELT 1.1%1E,

The United States (US) was at the 4th position as it produced 86.7 MT of crude steel in 2018. The other
nations in the Top 10 are South Korea (72.5 MT, 5th place), Russia (71.7 MT, 6th), Germany (42.4 MT,
7th), Turkey (37.3 MT, 8th), Brazil (34.7 MT, 9th) and Iran (25 MT, 10th). The report showed that Italy
produced 24.5 MT of crude steel in 2018, while France's output was 15.4 MT. In 2018, annual crude steel
production for South America was 44.3 Mt, which is 1.3% more than 2017. Brazil produced 34.7 Mt in 2018,
a jump of 1.1% compared to 2017.

HAEF

Japan’s Economy

BADEFIBREROBMEREA. ELVRIEHS. LOBFORA
Japan's economy likely in longest postwar expansion phase, government says, as
risks loom

BAREL. ERNFERH. HETEEELt0HR. EZRERXEER. RROBMEREHR. SBFRER.
CHO—AMETE, BRFBERZETLTVAIRNERE, BHEREREBEL ZBHE L. KPERERLS
BLNTEY, 2012 F 12 AL YKV TELERMGIERERIC, BEEZRELTVEYT, T, RERNE
[T LTI, —RERE, EENMBUTRATNS, EES5HHBEL>TNET,

Japan’s economy is likely experiencing its longest expansion phase since the end of World War Il amid
solid domestic demand and a tightening labor market, the government said. But in the same economic
report for January, the Cabinet Office, which helps coordinate government policy, cut its monthly
assessment of exports for the first time in three months due to the trade war between the United States and
China in a warning that the fallout is spreading to Japan. The Japanese economy is thought to have counted
its 74th consecutive month of improvement since December 2012 under Prime Minister Shinzo Abe, though
there is persistent criticism that consumers have yet to feel the benefits as wage gains remain tepid.

BEABERFMBBEELUKEL. BFOBUIE. BAMEOXBORZREZHF LEATFF ISR EMEE
N352002F 2 AM5 2008 F 2 ANHIEIZEZ S, REBRRZHMITTLSER., %K, §&. T—4
DHREMBRELEZTL., BAFELTIE. RREARHRHARETHINES M E. AKICRIBO 51EH
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o REBET TITHONATREKBLERMEN - MERIHOL &, BRELCHEE ESRIAREN, BEK
ROHEERETYELT,

Toshimitsu Motegi, minister for economic and fiscal policy, told a Cabinet meeting the economy has likely
surpassed the previous longest expansion between February 2002 and February 2008, also known as the
Izanami Boom, named after a goddess in Japanese mythology. In roughly a year from now after conducting
a comprehensive review of more data, a government panel will formally decide whether the boom has
indeed extended the record. Robust exports and business investment have been the main drivers of growth
under Abe’s economic policies focusing on drastic monetary easing and fiscal spending.

SHORFIRADOERNREEITIYRE 1.2%. AHRHMEY 1.6%H. EERNMEELIFTDICE
Ehod. BEEDELAYAEL. BAHERERX, B, RTOSKKBREREZHRESE. 1IFRK
DERBEZARICELSELVEERER, BEREICHAL TR, RKRTERENHY. 7OT7HLLDTY /
AS—HGOFEMNMER, KRPEREER. PERFERN. SROBRFICEEEEADELEEELTLE
ER

Gross Domestic Product has grown a real 1.2 % on average during the current expansionary phase, lower
than the 1.6 % during the previous boom. Private consumption remains on a weak note as wage increases
remain slow despite companies chalking up record profits. The government will implement measures to
“extend the current expansion and make the benefits felt more strongly,” he said. Despite the record-setting
implications, the Cabinet Office report was somewhat downbeat on the economy, saying exports are “in a
weak tone” as demand from Asia for technology products waned. It also warned of risks abroad including
heightened trade tensions between the United States and China and a slowdown in the Chinese economy.

BARMD 12 A0t Ik. BIEREALE T 3.8%4. 2018 &£ 10 AIcikfEFsnt=t oL KELERR—X
DNELHIAALUETT, dERIFTHANKELELRAATE LT, BHEX. BEADGDP® 17%, XFEHMH
Bosz, BAOBEIEEZ. ZED EVU R 28BS, ZROAEELELTLET,

Japan’s exports in December fell 3.8 % from a year eatrlier, its sharpest year-on-year decline since October
2016, dragged by plummeting shipments to China. Exports account for around 17 % of the country’s GDP.
In addition to the U.S.-China trade row, Japanese policymakers are wary of Britain’s departure from the
European Union and the risk of a sudden spike in the yen.

MEEE., BEENHV -, BROREBHAIE 22 FXROFER
Last summer's heat wave in Japan helped push appliance shipments to 22-year
high

I7aAVERENFHRTH 1=, 2018 FERBEHGHFEEIL. 22 FiRY DREZ ik, CEEHHID
DEREXLHYEL=, £FEICL T 2.45 kM., BIEEL 4.1%1E, ABELXEELTFRALEORKMN. B
AREMIESIYHRRINZT L, 3EEHOBUTL, 2018 £E(X 4 BZKRUT. BIERALTHE
UELT=,

Driven by strong sales of air conditioners, appliance shipments in terms of value reached their highest level
in 22 years in 2018, an industry body said. The value, ¥2.45 trillion and up 4.1 % from a year before, was
also boosted by brisk sales of refrigerators and washing machines, according to the Japan Electrical
Manufacturers’ Association. It was the third year in a row that the annual figure grew. Except for April,
monthly shipments in 2018 were higher than the same month a year before.

HEEDRZEEDNTE-O. T7ICOHAEHIE. 965 BE. 1972 FIZARKDLERFKAZH LIAD TLED
RElE, £EA—X(ZL T, 7909 {EMTHISEL 9.4%1%, FFE. BREIHKICEDNL., [REFIFEAK
FLRBTE, THOREREF411E, XEREFEFFHATLE, ERAIZIX, AEEH 3.3%IED 4370
B, $E#L6.1%E0 3470 BAT L 1=,
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Due to last summer’s scorching heat, the volume of air conditioner shipments hit 9.65 million units, an all-
time high since officials began compiling comparable data in 1972. The value increased 9.4 % from a year
before to ¥790.9 hillion. Japan was hit by a deadly heat wave last year, prompting the Meteorological
Agency to declare a natural disaster. The temperature rose to a record 41.1 degrees in July. Demand for
high-priced large electrical home appliances continued to be robust. By product, refrigerators rose 3.3 % to
¥ 437 billion and washing machines grew 6.1 % to ¥347 billion.

2018 &, HEEVMEHIXED 0.9%DHY

Japanese consumer prices rose a sluggish 0.9%in 2018

BT —2DARICENE, FEE, HEEYMSENC 0.9%1E, HR IEOBFRKEELRDA VT LE
FEEAELTOES., FHA VI LETEED 2%ICELTELSY. BRBITEIREEORRBELSIE
TIF5#KEZE LTLSEEKTY,

Consumer prices rose a sluggish 0.9 % last year, according to government data published, as the world’s
third-largest economy continues its year’s long battle to stoke weak inflation. The annual figure is far below
the central bank’s inflation target of 2 % and comes as the Bank of Japan (BOJ) is reportedly preparing to
revise its inflation forecast downward next week.

2020 E 3 AETODA VI LFHEE, IBITD 1.4%H 5, 1%IZ5|ZTIFd &, BEEMEHLAR— I,
RTWET, BRBITIEHERBLZRAALEOE, AT T7IFHRETHET, 10 AIZIZHREET
. KEOTHBEESMBIZTEHL LT, BED 2%ITELLEWNV=H, 1 VI LFEEBIZTIFTCOET,

The BOJ will lower its inflation forecast for the year to March 2020 to about 1 % from the current estimate
of 1.4 % in its quarterly report, reflecting falls in crude oil prices, local media have reported. This would be
the latest in a string of downward revisions. In October, the central bank also lowered its inflation forecasts,
in the latest sign it had failed to make headway toward its 2 % target despite years of massive monetary
easing.

BARE, BRI, 12 LERZLETFLH=0I12. REFOTRELz, HRB|TOKBEEMEMONRS .
BMEEBIHYFERATL. EBETEHESIEBENSATL, WK, TILKRE, BFICR-TE
WHEE5AFET, HEBOHEEMZBRSEEY ., Chh. BFERREBAFET. 1 VT LEEL
(Fo1-%, BIRFRBELEMBENKRZELC TEREL, HRSEOHREITA, EFZLITFTLEH,
BIRDFEHLRIE. EMBEMESASHRLEGVE, BYBRLBSRTERELZ. BAERSNDI2TL
s TRIENE, ERBEOYMELFRIL. 0.7%. 11 AOLFE 09% &L YELSL>TWET, £#E
R, IRLF—Z2RV- 12 AOYEERET, FEBF03%TLT,

Japan has battled sluggish inflation for many years and the central bank’s ultraloose monetary policy
appears to have had limited impact. Low inflation or even deflation, where prices are falling is considered
bad for the economy, as there is less incentive for consumers to make purchases in the near term because
they can expect the prices of goods to stay largely the same or become cheaper in the future. This in turn
stunts growth. In an attempt to stoke inflation, the BOJ has implemented an ultralow monetary policy, and
BOJ Governor Haruhiko Kuroda has repeatedly said he is not looking for an exit from this strategy, even
as other central banks around the world begin raising rates. For the monthly inflation data, prices rose by
0.7 % year on year, slightly lower than a 0.9 % rise in prices in November. With fresh food and energy
stripped out, prices rose by even less just 0.3 % year on year in December.
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BARBITX. BHEERTEDOR=H. 1 I LFHRESIETIT

Bank of Japan to cut inflation forecast due to sharp fall in oil prices

BREEATA>TNSH., 4 ANLIRESRFHFETIE, BARITIE, 1 2 ILTFEESIETIF SR
BREERBMODIFHRAHY F Lz, BROYREFRELICOVTIE, BREBREETELEVET
5. EFEHESIETIFICELTE, DIRDFHEENELL, LESBENHY EL,

The Bank of Japan is almost certain to cut its inflation forecast for the fiscal year starting in April given the
sharp fall in oil prices, according to sources familiar with the matter. The government’s decision to make
preschool education free adds to the case for the downgrade, which will be delivered at the end of the next
board meeting on Jan 23, the people said. Looming cuts to mobile phone charges darken the picture but
are hard to quantify, they said.

SAETI., BITOEMBEEERD. LESIRAFHFELHEATLE, BEDA V7 LEERKRIED
2TWEW=H, EDORADE.TT, BIRIE. REFAFEEDAI U ILFEE 14%ELTHEY. REOT
O/ 2R M. PEERRE. EFE 10 BICRFRINT-. BERMOFHHE TIE, FBMAEIL20%TH -
=« £ELTWET,

There are no indications that monetary policy will be changed at the gathering because these pressures
are seen as temporary and don’t change the picture of underlying inflation, according to the sources. The
BOJ’s current forecast is for inflation to average 1.4 % next fiscal year, a figure that private economists
judge to be overly optimistic. Qil prices have dropped about 20 % since the last quarterly outlook report in
October.

EEMEFBER/NCEL TE, BERBHNSEREETE., L., BIREFEMTEIEZ(EEL, L
TWET, FRIBITIX, SIEHEEMHIETIEENDRAZ2ERL. PEOBRICEEEZSZX 5—BHH
BEZNHINEINE, RIBO-WEZDKRTY, £/, 10 AICEREFTEDEER LTORELXEE
[CAf. 2019 FORBFREFTEL., RETWRENHD. LETVWEAHTYT, NEFE. BREY—ER
DA THIENBREEZ 13%BERTHEY. 7TADFTEE15%EYVEVNEDELZ>TULET,

The size of the downgrade can’t be gauged until board members provide their estimates at the meeting
next week. The central bank will continue to closely monitor the price views of companies and consumers
to see if the transitory factors affect inflation expectations, some of the sources said. The BOJ will also
consider whether it needs to reassess its growth forecast for fiscal 2019, taking into account measures
planned by the government to offset the impact of a planned consumption tax hike in October, the sources
said. The Cabinet Office said gross domestic product, the total value of goods and services produced in
the country, is expected to grow 1.3 % in real terms in the fiscal year, a downgrade from the July forecast
of 1.5 % growth.

REZFELBIVHEEBIZH LT, —HMICAR—FXEEMEL. EEOKRESTWEII LTI, BxE
EIT2EVSEEICEY ., RKEXAS. ELGEMNBE, BRELTIE, HABFVRVEZBEITARE
ELTVWET ., BRORFFAOHRT, HRHAFRELL. HEEYEZ 03% T 5. ERTLEYT

o

The planned measures, including a temporary bonus point system for cashless payments and reduced
taxes on big ticket items, will support the economy, but the BOJ also needs to weigh them against risks to
the global economy, according to the sources. The government estimates in its economic outlook that the
free preschool education measure will cut overall consumer prices by 0.3 % point.
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FTRERBENS. BFRN Uy P a3 VICKioBE&. AIEx FIL 80 RISk 5 A REMELH
6s as ﬁ/{—CL\i—d—O
Yen likely to hit 80 to the dollar in next Japan recession, former BOJ official says

LLAXNY YL aVITHo-BE. 6 FEUL, FILISH LABICGLAEENH S, EDORALH
UFErd, BTEREIABRE LIz, 70 HEXAIEELSDGELN, 80 ABEHY HESH. ERNIEBRTBIE
FEIQA/ZAMA A EL—ICEZATHRRFE LT,

The yen is likely to reach its strongest level against the dollar in more than six years if Japan enters a
recession, which could come as early as the fall of this year, a former central bank official has said. “l don’t
think it will hit the 70s, but the 80s is quite likely,” said Hideo Hayakawa, former chief economist at the Bank
of Japan, in an interview.

AENMELZIGE. YA T RAEFEEATIIE. ASOMEIIMZ SndMEHMNEHNA, BRI
ZTOREREFEZUEOONLGL., ERNRIZHBRARFE LTz, AKIZBEOERABECIIHHHEDE,
2019 &, MIExt FJL 108 M. 2020 &F£XKIZIE 105 ADFHE, 2013 FICEHEEAM., LEIZH > TLE, xt
FILTHIZ80HBIZIELE>TLWEE A,

The BOJ would be powerless to stop such a move, though it could slow it down by introducing a negative
lending rate, one of the few policy options it has left, said Hayakawa, a consistent critic of the BOJ’s current
stimulus policies. Analysts’ median yen forecast for the end of 2019 is 108. They see it at 105 at the end of
2020. The currency hasn’'t been in the 80s since before Gov. Haruhiko Kuroda took over the BOJ in early
2013.

=, ATARBHITHoMEMXKE, £B., —MARICAIX 100 HZEY FFEMBHNLL. £
DiHE. BRIIHLTEIRARY G, LESER. HANGERFERZREREIBRLTEY., K&E
MEEFEFICHLT, ERHNGHEZTHIERTVEY, ARN—XATOEADBEIZHZENH S, &
BERENTREYT S, EELEIRFOFRMEEICHBETH S, EBSTVET,

Still, Hayakawa’'s comments echoed those of another former BOJ executive, Kazuo Momma, who last week
said the yen could hit 100 in the months ahead and that there would be little the BOJ could do little about
it. The yen has surged in recent weeks as investors reacted to slowing global growth and indications the
Federal Reserve will move more cautiously on further interest rate increases. A strong currency cuts into
the profits of Japanese exporters in yen terms, leaving fewer resources for the capital investment and wage
growth needed to support a sustainable economic recovery.

HIRFEABEA. # 6 FICRASEMRBMKRZITVELRLA, BR. BRI COBMZEDODILDERD
NTVFET, HEDOHRBITO. EMEMUMOBKIZES 5 LT HEBITHRT, BRE, §FTO
RBEEZALGVDOTHNIE, ABPERBRICHNT DFEALL. £EESRATY,

After nearly six years of stimulus under Kuroda, the BOJ is widely believed to have depleted its policy
arsenal. Unlike its global peers, it still hasn’t begun to return to pre-crisis policies that would give it the tools
needed to counter the yen’s rise or an economic downturn.

SEE 10 ADHEHEBERELITO6. 2019 £/ E 2020 ENRBETOMIZ. BRI YL avIZAD
AREENH B L. BIIKIZIBARFEL=, LAL., Uy avid, OELIEEREL, ERLNFETA, i
HIBITNEREZWAUEEELAHD. LESIETT, TOR. BRIIHARITEREFLLELTEHBY FE
Ao, WARITIIHEROEEFIBERICEY . AIBEOEBZVEEICHE>TVWET, ¥4 T AEFHRITHF
[CEEMNLGHROHZF T avThHhb,. EBRTVET,

Now Japan is likely to hit a recession sometime between the fall of 2019 and the end of 2020, partly due to
a sales-tax increase scheduled for October this year, said Hayakawa. While the recession isn’t expected
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to be severe, it would tip some struggling regional banks into the loss column, he said. That would give the
BOJ a stronger reason to help the banks, which have long complained about the central bank’s rock-bottom
rates cutting into their profits, according to Hayakawa. A negative lending rate a ‘direct subsidy’ in which
the BOJ pays banks to borrow would be the only realistic option, he said.

AV K -Za—X
India Economy

EfEEESE. 12 FD 20205 L 2021 FEORHEEOERKBEEETNTEN 7.6
%& 7.7%& T

IMF (International Monetary Fund) forecasts India GDP (Gross Domestic Product)
at 7.5% in Financial Year (FY) 20 and 7.7%in FY21

HRAZBENMEXT S, 41 FEEERERAREEOSR T, REDRVEREZXITS2THAS. &, EE
BEELEIRTWVET, 1V FOERBEEIL, 2020 FELSHFEEL 2021 FERHAEEIZ. FhEFhn
7.6%& 7.7%EHBEFE, FEIK. COZEMIIRET T, 6.2%, 1> FIE 2019 FERERE. G
MBIETE., EMEIEHOBENFRICTFEIAEIYE, oK YTbhEERLN, 1 VT LER
$5FES L. BREEERFIFTHRATHRERIN:, HABREHROD THRRTLVET,

India will further build its lead as the world’s fastest-growing major economy as it picks up pace next year
while the global economy is forecast to slow, the IMF said. India’s GDP is forecast to expand 7.5% in FY20
and 7.7% in FY21. China’s growth is seen at 6.2% in both years. “India’s economy is poised to pick up in
2019, benefiting from lower oil prices and a slower pace of monetary tightening than previously expected,
as inflation pressures ease,” the IMF said in its update of the flagship World Economic Outlook released in
Davos.

2020 FLEEEDOFEIL, 2018 F 10 AFATOFELY., 0.1% KRS U MEZFE L=, 4 > F#HETBIX
2019 SEHFEEDOREEE 7.2%. BIFED 6.7%%LMA5, ERTWWET, 412 FRRIRTIX, 74%ER
TWEYT, —A. EFEEESE. BE 10 BAOFEMS. BRBEFOREEEZTITE Lz, HEZED
BUEF 2019F & 2020 F1E, FNFh, 3.5%E3.6%THY. FThEFhn, 10BDFEMELY. 0.2%.
0.1% FIFEL, TBRABEORRELITMN /2] ELTHEY. 10 ABRATOH2018FENHKEERIL3.7%
TLi=. BRI ET T TOEIBENEROSNET,

The FY20 forecast has been raised by 0.1% point from the projected outlook in October 2018. India’s
Central Statistics Office expects gross domestic product to grow 7.2% in FY19, up from 6.7% last year,
while the Reserve Bank of India has pegged it at 7.4%. On the other hand, the IMF cut the global growth
forecast from last October’s estimate. The global economy is projected to grow 3.5% in 2019 and 3.6% in
2020, 0.2 and 0.1 % points below last October’s projections. “Global expansion has weakened,” it said.
Global growth for 2018 is estimated at 3.7%, as in the October World Economic Outlook, despite weaker
performance in some economies, notably Europe and Asia.

[FTAHABEXENMEDTT, LAL, TABEYRVEEEF-TLWET] LEEREEELD Gita
Gopinath F—7ITa/ I XA kF, #F I+ ATHRRTLET,

“The downward revisions are modest. However, we believe the risks to more significant downward
corrections are rising,” Gita Gopinath, IMF chief economist, said in her opening statement at Davos.
Gopinath cautioned that escalation of trade tensions and a worsening of financial conditions are key
sources of risk and called for policymakers to act.
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1Y FOEHIE. E—JB®O340E FILEBATVET,
India's exports to surpass US Dollar (USD) 314 Billion peak this year

12 FOBEIE, 2013- 14 FOE—V THo1= 340 BFILERZ Tz, &4 2 FBIFOLBHIILBARE
Ltizo TSEEIE, 2013-14FEDE—Y ZRMTEA D] &. Anup Wadhawan BHEREE LR E L1,
AIEDE—Y 1%, 3140 FILTLT=,

The country's exports in the current fiscal year are expected to surpass the earlier peak of USD 314 billion
in 2013-14, a senior official said. "This year, we are very confident that we will go past our earlier peak,
our earlier peak of 2013-14. We will go past that peak quite comfortably this year," Union Commerce
Secretary Anup Wadhawan told reporters. The earlier peak was 314 billion, he said.

ORI, 3FRE. BLVWHAMGIRRICHREZR T2, Sonfzi 0] ERRKERF L,

The achievement comes against the backdrop of a very challenging global environment, Wadhawan said.
The exports, in general, have been growing almost consistently for the last three years, he said.

WECERLEABFE, BR. ToO0Z7Y0T, REEG. 0 - T, FHA, @ETHLIEDE,

Pharma, engineering products, petroleum products, gems and jewellery, leather products and even textiles
would be among sectors that contribute to the growth in the exports, Wadhawan said.

MM RESFELLTL, BRETH, FRIDETH, WAWLWAEEAZLTLS, HFZEY ZWVIRE
T3 HELEESETY, HFHREOBRIELOAICEVTIHIENZ L TR, BEFMELIEL %]
to

"India is doing better, because of lot of effort which has been put into it, effort on the policy side, effort on
the regulatory side, in terms of ease of doing business, in terms of simplification of procedures. There are
SO many interventions, starting with making credit available at affordable rates," Wadhawan said.

Tz, BERXFFL LAY EEESATNS, MWHIBUOTEY ., BHAEELERE L TEE, &
HEHHAIK. BREREITA>TLS, BFEIRVWETEE é#’L’CL\éJ EESERTY., NT @M
10%BUSEZHHFL TS, Chidk. REBG ALY R, IT BT, 412 FEEBHLGHEIZH D,
COEITEY., REMIZH, SREOART S, LEX D *(‘/ NONNNOEEP IENR IR

He also said the Current Account Deficit is well under control. "Current account is under control, thanks to
the fact that exports are growing and then petroleum prices have also stabilized to some extent and are
falling in the recent months, | think the economy is in good shape," he said. He hoped the IT exports would
grow at around 10% which has been the trend for many years. "The fact that we are dominant today (in IT),
will in many ways, logically mean that we will remain dominant tomorrow also. So, certainly, | see a good
future for Indian IT," he said.

BFIISEEEERIC, BINT 3600 BILE—ZEA

Government to make additional borrowing of Rs 360 Billion in current fiscal

BEFXSHEEERNIC, BERTICEY., E£%#HEL. HEBICRYLET, SHTEEYDSSHEE
REDEHRTICEY. SASHDBIZIIEANETLET, LAMALEGHANS, BT 3600 BILE—FF
7. 3A11BM5 14B&. 3A18AMND 22HOZEIZAIFT, BHEERITFE. HEKREROCEA
?&’é%tﬁ BREEMEMICITZ D%, £z, BFESFHTEOSHAECREEEZSHDHIZ. 28 48H
53A31BETH. SEIFEBTHETIZ. BFFESRTEFERYICITI. COHIEHFRIRITLEME
RLENS, ToTWWDE, EFBHIZBRENTVET,
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The government has decided to raise additional Rs 360 Billion through dated securities to fund its expenses
during the current financial year. As per the calendar issued previously, the last tranche for borrowing
through government bonds was to complete in the week ending March 8, 2019. However, the government
has decided to borrow additional Rs 360 Billion through two tranches of Rs 180 Billion each during March
11-15 and March 18-22. "To enable institutional and retail investors plan their investments efficiently and
provide transparency and stability to the government securities market, an indicative calendar for issuance
of government dated securities for the remaining period of the fiscal year 2018-19 (February 4 to March 31)
has been prepared in consultation with the Reserve Bank of India (RBI)," an official statement said.

BERKRIC, PREMFE, EEREFEAL A>T, 8. RTHMB. BFEZROFET. @&
HMBLEEARE, EHEF., MM VILEREHELGEOEHBEMRNHY FI, BFOEF L., mi5KR
[C&Y. KBDERELELARETT, FV—rPa—LESATLavhHyY. 100BILE—FTODEM
BHETHLERETT,

Like in the past, the Centre will continue to have the flexibility to bring about modifications in the above
calendar in terms of notified amount, issuance period, and maturities, among others. It can also issue
different types of instruments, including instruments having non-standard maturity, and floating rate bonds,
including retail inflation-linked bonds, it said. This will depend upon the government requirement and
evolving market conditions and other relevant factors, after giving due notice to the market, it said. "The
calendar is subject to change, if circumstances so warrant, including for reasons such as intervening
holidays," it said. The government, in consultation with the RBI, reserves the right to exercise the greenshoe
option to retain additional subscription up to Rs 10 Billion each against any one or more of the above
security, indicated in the auction notification, it said. However, the exercise of the greenshoe option within
one or more securities in an auction will be within the overall notified amount for the auction, it said.

2020 FEE DR RBUFDBIMRABEI 11.2% T 2.72 kL E—
Centre's non-tax revenue growth pegged at 11.2% to Rs 2.72 trillion in FY20

FEFERICEIND., BFOFMIRAIL, 2019-20 FEIZIE 11.2%EmML., 2.72 kILE—, 2018-19 &
BED 245 KIWE—FBRELz, BSMIADFTEBUEIL, 27.3%, AEHENSOELE. FEIEIRM
NEDIRANFE =B DD, 2019 FEIZIEX, BFFIESHNARADBUEFHREFLTVET, FREBTHSIE,
2800 fBILE—%4ZITWMAEFFELTWET, =, hRIBTIE. AEHEDTHEZEE. 8000E/ILE—
M5 9000 fBILE—¢LFHBEEFITTVET, FREMFIE. BBAEFHARSINGZVELFHFLTULET,
2020 FEEICIE. BIMRAD, GDP D 1.3%ICHDIEZERLTVET, ik, 20019FE LR LCLLET
I, LM™LAEAS, 2015-16 FEIZ(X. %t GDP Ltk 1.82% T L 1=, 2020 F£EIZ(X. BfFIEHhREELT. .
EERT. TOMOEMEEA SEUE. BREE. 82911 BILE—ZITMAIBAHFINTLET,
COHIEX, 2019 FERELFHED 7414 BILE—K YEMNZINTYT, 2019 FEICIE. FEFEELT.
54817 fBIVE—%Z(TMAPFZHFLTHY. FEFEKY., 19323 BILE—Z G >TLVET, 2019
FEERICHAFIIFRIBITNS, 4000 BILE—ZZITMO>TWET, ULEOREEZFERKRRIC. BFE
@ Subhash Chandra Garg AR TUNVET,

The Centre’s non-tax revenues are budgeted to increase by 11.2 % to Rs 2.72 trillion in (FY20) 2019-20
(Budget Estimates, or BE), up from Rs 2.45 trillion in (FY19) 2018-19 (Revised Estimates, or RE), according
to the interim Budget. The non-tax revenues are estimated to have grown by 27.3 % in FY19 (RE). Despite
a shortfall in dividend proceeds from public sector companies and proceeds from communication services,
the government expects to marginally better its non-tax revenue target in FY19, as it expects an interim
dividend of Rs 280 Billion from the RBI. The Centre also upped its disinvestment target to Rs 900 Billion
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in FY20 (BE), up from Rs 800 Billion in FY19, which the Centre expects to meet even as concerns over a
shortfall linger. At the aggregate level, the Centre’s non-tax revenues are pegged at 1.3 % of GDP in FY20,
similar to the level in FY19. However, this is lower than 1.82 % of GDP in 2015-16. Under the broad rubric
of non-tax revenues, proceeds from dividend/surplus of the RBI, nationalized banks, and financial
institutions are expected to rise to Rs 829.11 Billion in FY20, up from Rs 741.40 Billion in FY19 (RE). In
FY19, the Centre had expected to collect Rs 548.17 Billion, implying an increase of Rs 193.23 Billion from
the BE. The government has already received Rs 400.00 Billion from the RBI during FY19, Department of
Economic Affairs Secretary Subhash Chandra Garg said in a post-Budget interaction.

FHICHEART, AEMEZOMOKREIZINT S, BUEEIE->TH Y., 2019 EFERBEL Y THo1-.
52494 BILE—M 5D E2TWWET, BF(X. 2020 £EIZIE 53159 BILE—%Z (WA EE2THE
LTWET, TLOALEENLGDTIA U AHERRY S LEEMERRIX, 2020 £EIZ(X, 451.9 &
IWE—DRAEFNTWET, FPEXETIE, PREFFIE. 39245 BILE—FZ(TWMAFETT, nld.
LMFHED 4866.1 BILE—KYENDLZWNTT, SHEERICENIE, 2018 &£ 11 A ETIZHIR Sz
BORAIE, 1.38KILE—THY. TELED2.45KILE—D56.6%, thAh. FAFEZITERY (L. 2020
FEDGDP M 0.49%I=4% v F, 2019 FE & 1ZIXFEE, 2017-18F £ Y 0.68% Y F L1z, FREAFIL.
NELEFAIZEKY., 9000 E/ILE—FRINLI=LNEZTT,

In comparison, dividends from public sector enterprises and other investments declined from Rs 524.94
Billion in FY19 (BE) to Rs 451.24 Billion in the RE. The government has projected this to rise to Rs 531.59
Billion in FY20. Revenues from other communication services that relate to licence fees from telecom
operators and receipts on account of spectrum usage charges are pegged at Rs 415.19 Billion in FY20.
Budget documents show that the Centre now expects to mop up Rs 392.45 Billion through this route in
FY19 (RE), lower than the target of Rs 486.61 Billion. The data from the Controller General of Accounts
shows that the non-tax revenue collected till November 2018 was Rs 1.38 trillion, or 56.6 %, of the Budget
target of Rs 2.45 trillion. On the other hand, non-debt capital receipts are expected to touch 0.49 % of GDP
in FY20, similar to that in FY19. This is lower than 0.68 % in 2017-18 (FY18). Under this, the Centre hopes
to mop up Rs 900 Billion through disinvestment.

SEICAALTIE, 8000 BILE—ZBEICLTH Y. hREAFIE. 3553.2 BILE—ZFZ(TER > TLET A,
N, FPED 44%, BERULEEEEER&LYBLT—2TT ., KE5HI& Bharat-22 L EhHhhd L
5% &1E5T & Central Public Sector Enterprises (CPSE) & ME(EN 5 EIBIREEFRICLE1D. RU., TD
NANYTIZ&BEDTT, 2018FEICIE, AEREFTIEIL. FEEERED 7250BILE—FEX.
1IIE—ITEMFEELE, BEFEIZENIEL, CPSE P REBAFEEHSEENIL. National Investment
Fund Z @ L CTHREISNIzEDTYT, COERIE. 10757809 b HE - E#RE. 1> FEZKDE
HEREIZEDLNET,

So far this year, against a target of Rs 800 Billion, the Centre has mopped up Rs 355.32 Billion, or 44 %,
according to the data from the Department of Investment and Public Asset Management. This has been
raised largely through Bharat-22 exchange traded fund (ETF) and Central Public Sector Enterprises (CPSE)
ETF and a few buybacks. In FY18, the total disinvestment proceeds had exceeded the budgeted target of
Rs 725 Billion to touch Rs 1 trillion. The interim Budget notes that proceeds from the disinvestment of
government equity in selected CPSEs is channelized into a National Investment Fund. This will be used to
finance expenditure on infrastructure projects, in education and health, and investment in Indian Railways
towards capital expenditure in FY20.

—a2—X /=R
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 CMAS) who are truly
committed in providing timely, professional and quality services to our Clients by going that extra mile.
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BADA V FREFBHEDEEZZBNHFTT, BHEX. 1V FICHLIBREFADYELETETOHM
THMEE DA THRRLEY, BHEELS, ¥4 F3 v/ THRZRITLSERBTHY . BXADS
EREEBERLGBEBREZBEA LT TEYET, BHIE. BEROREN A U FTERET I LOITRELGRER
[CEICEDTVEMMNGEEZHESF—LEFH >TVET ., BEX, B, Y—EXXLERALL
BEORAEFEXELTEYFT. BaDFERT. FERIERENOY—ERZRHIHETT,

Japan Business at KrayMan

The Japan-India investment entry is a key focus area for us. We are a one shop — stop solution for the
advisory and compliance needs of Japanese companies in India. We are a young, dynamic and a growing
organization with relevant experience of working with Japanese Clients. We have a team of experienced
and qualified professionals advising Japanese Clients on doing business in India. We are largely assisting
Japanese companies in India across sectors like manufacturing, trading & services. Our focus is to deliver
High Quality Client Service.

Connect with us:

Head Office - India

KrayMan Consultants LLP

1159 & 1170A, 11th Floor, Tower B1, Spazei-Tech Park, Sector 49, Sohna Road,
Gurugram — 122001 (India)/f > K

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

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

Japan Office

BARIZE T BEFT

REHPRX BAEBHRET 2 TH 11-2
F—rI VU RIBEI 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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