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14 > FEXRDOE & & BREI
India Japan Relationship and Deals

ERGO#E QICA) I&hE, 1V FEBXRDOBRIFKYEEShTVSEDE

India-Japan ties getting stronger: Japan International Cooperation Agency (JICA)

JICA MEKBRA > FEFBARICEAE, 1V FEABRDELARL, R, ABMLANILOFEURT EER
2TWA, EMFE, JICA RIFFOD ) bO—REL Tz, 412 FIRKENS TIN— ik
BARLEDEMRR Iz 7T, AREFERER. 12 FIRKENATI/1\— & E JICA 12L& 5 ZEfMH
AE, MEOEZERY bI—0ZLEIT5H-6H, —EDREMZL TS, £EDFE,

Katsuo Matsumoto, chief representative of JICA India, said the relations between India and Japan were
getting stronger and people were getting closer. Addressing a gathering of students after launching the 8th
edition of ‘Indian Institute of Technology (IIT) Hyderabad-Japan Collaboration Academic Fair’ organised
under the JICA-Friendship Project on the premises, Mr. Matsumoto said, “lIT-Hyderabad and JICA’s effort
to encourage academia-industry network between India and Japan have achieved certain contribution to
enhance relationship between the two countries. JICA is investing in this unique initiative for the future of
both nations”.

Zx7OBEMIE. AV FIRKRENATIN— FRBEICH L. BATOBRRE., BBHS. £5F
HEBNTSHETLIZ, BRORRKRE., LBEXR. IMERFE. BRXE, #RAXZLENFELK
FOEMEREBLSM. 1V FIRKENATIN—FERXRFEEICH L. BATOEL - BLRE~
DFBFBNTONE LT,

The purpose of the fair is to introduce a clear vision of career in Japan to the IIT-Hyderabad students
including study environment, career opportunities, and life in Japan. Faculty and staff members of
prestigious Japanese universities, such as University of Tokyo, Hokkaido University, Ritsumeikan
University, Shimane University, Shizuoka University, amongst others came to recruit |IT-Hyderabad
graduates and expected graduates for their Master/Doctoral Programmes.

J 7 DFMERIC, JICA FEAROEBRMIZHoN-BNEXFETES-ODORZEHEERR. BFE
F. A2 FIRRENATIN—FRERXEN, BADEL - BERBZMFT SL-HDICHENDIID
T, BEXH, £FBLEFENTT,

During the fair, the JICA announced the scholarship programme for [IT-Hyderabad students to study in
internationally renowned universities of Japan. These scholarships will be offered to 30 graduating students
of lIT-Hyderabad to pursue masters or Ph.D. and will cover tuition fees and living cost in Japan.

JICAIZKZRFTOD Y MK, 2012 FICER, BRIX., 1 > FEBARDOSEMTHE. EEHELD
BT, AREORY FT—H Z#HF2EDT, HELEIZOHARLIBFICESSNET,

The JICA-Friendship project was initiated in 2012 to facilitate the development of a research network
between institutes of higher education and industrial clusters in Japan with 1IT-Hyderabad that would lead
to excellence in education and applied research in science and engineering.
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BRAOKXE#To/ J0E, 41 Y FICEREBEERMEEBRT—Y 3 Y OBH
[ RE R IR

Japan’s TechnoPro to launch solutions for e-vehicles, fast charging stations in
India

BAOS#H TV 7 O, RUANNLIZ, FO—NLVEZEL A —FRAEE L. RttiE. Ny TY
—EEVATLLERMARERMZRH >TVLEY.,

A Japanese company TechnoPro is launching its operations in India with the opening of its Global Delivery
Centre in Bengaluru. The company has the capabilities to offer battery management systems and solutions
to fast-charging stations.

F4H /7 70#IE. CONBORE - ALHILETO TVET, RALFET—RENSITISN—FIZEUAE
—ZFHOTWVWEITH, FIIZEBIRVAINIILOBEFRENKEC 1 FADI VO T7ERTMFEE
BA¥E, 2023 FRBIZIIERABRIIEICLSIRAALEDE,

TechnoPro is more of a technology company with research and consultancy in the field as its strengths.
The company has a couple of centres in Pune and Hyderabad, but the new facility in Bengaluru may be
large with the company claiming they intend recruiting 10,000 engineers and other technical hands. This
number may double by 2023-end, TechnoPro has said.

RO 2 FTOFHIEERE 2 FTIA, TUOZTEHoHEREELZERTHY ., BHALEDEER
DEHAOFHAEMIC. BHOHBZEELTVEY . AE. 1 FERTOEXBHERERFvy—o
DHELIERDEEZEMR L MR TY,

In its almost two years of activities in India, the company has been able to train a number of engineers and
have them placed in many of their client companies worldwide. TechnoPro now wants to deploy the
available local talent in developing the electric vehicle charging stations within the country.

BftlE. 1 VR ARSI - BEREHEST—ILTo FSATUTNLEEBELEISELTVET, A
. BREAOHE - FARICEELTEY., HEMIZE2AADI VS Z7ORBEZHELTEY .. #H.
BLRMR. BHRIOATL. VIIDIT ZFE. NM(FTH/00— BE BE BHR. TRIL¥X—
BEDHHZEZH/ELLTVET,

TechnoPro is looking at a Golden Triangle Strategy that includes India, Israel, Japan (I1J). The company
specialises in design and R&D, with a global strength of 20,000 engineers and researchers, having
expertise in the fields of machinery, electronics, information systems, software, chemistry, biotechnology,
pharmaceuticals, architecture, construction and energy.

BMKE, BENS U FREZEDIEEHF

Steel Ministry eyes Japanese players to invest in India

4 > FO#MKE Shri.Dharmendra Pradhan (¥, RR THAREK. KREFK#. JFE X F—ILOFHH %
FREL. A F~DREZEFLEL. REFRADBEZRE LM, ZHICESHKMBRAEERENIC
By 47 8—/NL - T+ —3LIZSM. BAOHKMERKUNA 2 FARETLIEN/FIATLES,

Union Steel Minister Shri.Dharmendra Pradhan met officials of Japanese steel companies Nippon Steel,
Daido Steel and JFE Steel Corporation in Tokyo and invited them to invest in India. Shri. Pradhan, along
with senior officials of the ministry, attended the two-day Global Forum on Steel Excess Capacity (GFSEC).
His meeting assumes significance as steel companies in Japan have shown interest in investing in India.
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Pradhan Kl¥. Hffi%EZ&E L CTREDHAAH ZERIETEE. 1V FEROHKMAXOELZ SR M|
BEITOIFEE. BHBMEFELAEVWEL, FEXER, 1V FABREHETHY . HRIMHEZHEL
RERREZRITTVSE. BARBOHRMEELEVWETLE L,

Shri. Pradhan said he discussed with the company’s officials ways to further strengthen cooperation through
technology transfer and sharing of best practices to make the local steel industry more cost-effective. Shri
Pradhan also met officials of Nippon Steel Corporation and apprised them about India’s large market with
a growing economy and steel consumption.

HETTIE, A1V FIEHEHRTIHFBOHMEERE., BAFIL. SO — AHB-YUAEE % 2030 FI2(F 160 F
OICZEd=WMEHRTT, YA — k&I, Shri Pradhan K. JFE R F—)ILHDEIHELTEE. 4
VRIFERT—4y bE LTI, —BREIKREGE THIE. AEEEXETHIE. ALEENE-LT
WARELREXRBELI-ER, JFE RF— Lt DA U F#ZEREDOEF IR, 1V FTOEEL K%
HoTHEY., MEAZEPES, LLTWLWAS, & ShriPradhan KIZ#®~RE LT,

As per estimates, India is world’s third-largest steel-consuming country. The government aims to increase
the per capita steel consumption to 160 kg by 2030. In a tweet, Shri.Pradhan said he met JFE Steel
Corporation Vice President Masayuki Hirose. The minister said he informed JFE officials that India is one
of the best investment destinations with a large market, rising demand and highly supportive business
environment. “JFE has a long association with Indian steel sector and is keen to expand its presence in
India. Invited JFE to expand its footprint in India,” Pradhan said.

12 FROBERERTIVEHY—EX% Oyo (X, BATARKICE %5

India’s Oyo officially launches service across Japan

A ROBRERTILFHY—ER - A31F. BATERICEEFIbEIFELE, BER - KR - =35 %
S0 50 LEDHETH T, 100 LLEDKRTILERZHLI-ER, VI MUY EDEFESEZEELC T, A 3%,
SEN4 ALY BEATOEE LA,

India’s budget-hospitality chain Oyo Hotels has officially launched its services in Japan in more than 100
hotels across 50 plus cities including Tokyo, Osaka and Kyoto. Oyo had commenced operations in Japan
in April this year through a joint venture with the Soft Bank Group.

OYO Hotels and Homes DH{RIIETHY ¥ )L—F CEO M Ritesh Agarwal KIFUTDHRIZIRARF L 1=,
MERE_MORTIL - Fr—2& LT, HRPICHEET D 32 EAORLUMBRITEICFEREZRL.
RAERY T4 EREFKbDOTEW=L, BERT 100 FULOMBE L EBFBEMALE-DF. FOBEM

NHd N6, BARA, RU, HRTHEEHOBVEEZRXITZ0\, |

Ritesh Agarwal, founder and group CEO, OYO Hotels and Homes, said: “As the world's second-largest
hotel chain, we are focused on expanding our presence and offering great hospitality experiences to over
3.2 billion middle-income travellers in the world. The service launch with more than 100 hotels in Japan is
a step forward in that direction. We will continue to be invested in driving efficient growth in Japan and
across the globe."

OYO Hotels Japan M ¥#5/8— b+ —Prasun Choudhary K&, UTD#IZkRF L=, THAXT, RE
DEV., HEICHRFF S, BOMORWY v/ LRliEHSEREHZ. BRICLDIERNNDOBERIZIRH
HESZEICBELTWS, 6NATMEARTILE I00EFHLUEERT HEE. KELFYLUOTHOT=,
MEEHIEDRRERITEINL . BRERITHIFRICHERENTEIRENET )

Commenting on the services, Prasun Choudhary, operating partner, OYO Hotels Japan, said, “We are very
excited to launch hotel operations and extend our offering of good quality, beautifully designed, comfortable
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and ‘value-chic’ accommodations to domestic and international travellers in Japan. The 100+ hotel
milestone, in a span of six months, is a big moment for us and further fuels our passion to continue to drive
growth across the country while delivering quality customer service and empowering asset owners to run a
sustainable business.”

412V KFT, BREBE Teco tNERTERBBERE—4—28E
Japan's Mitsui and Taiwan's Teco form Joint Venture (JV) to manufacture Electric
Vehicle (EV) motors in India

BARAOCZEEEE=ZHYEIL. 1400 E FLZHELT, BEDEIBEBEE—4%— - A —H—Teco
Electric & MachineryCo.&. 4 V FICE—42—HERKHZELFE., THIFI/N\AO—)LICEFR. KREX
COILBEBFPE. FETEHNEE—F—% 11 FHREAETE. 8RS Temico ~OHEX=HMEN
40%. Teco H'60%, E—452—. RU. BEMI O - &k, HIAFLERICHFAEILDLFE,

Japanese conglomerate Mitsui & Co (‘Mitsui') plans to build a $14 million plant to manufacture EV motors
in India, in partnership with Taiwanese motor manufacturer Teco Electric & Machinery Co. The plant will be
setup in Bangalore, Karnataka and is expected to commence full production by the end of next year,
producing 110,000 high-efficiency motors per year. The investment is being made by a joint venture,
Temico, which set up in April 2018 by Mitsui (40%) and Teco (60%) to pursue the development,
manufacturing, and sales of EV motors and EV powertrains globally.

ERSFITH LT, ZAYEFSERHLE DR RBR/ I\ DERME, Teco #lF. SHETHRENDS
PESBHERFE— 2 —HEZEY, RRICINE, @, EREHEAFSIET—F—0ORMEE
KU EILL EIFHERTYT,

The JV will see Mitsui bring its global business expertise, while Teco specialises in the production of high-
quality and competitive industrial and EV traction motors. As per the announcement the partners will
establish a local company, Temico India, to build the plant, which will produce EV traction motor for electric
vehicles.

AXEXMD 49 ADOFEIZA >V FEBART, 422%FEAH

Suzuki’s Apr-Sep profit plunges 42% as sales slide in India, Japan

EBHEA—XT, AXXTDSHFEEE—OFEHO LA RIIEHLLEER T 42% TFTHAY ELEz, TEMIGT
HHIEBREA DV FTOERAERTER. R, FEEEICHTSIAL—FAEEFLEZEHTT, 12V F
DIIILF - RXAXND9OA0BITHET LESESHEERFO 6 MAMDLHFILEIE 793 1B,

Suzuki Motor Corp.’s net profit plunged 42% year-on-year (y-o0-y) in the fiscal first half, hammered by lower
vehicle sales in key markets of Japan and India and sharp fluctuations of the Japanese yen against major
currencies. The parent of Maruti Suzuki India Ltd posted a net profit of 79.3 billion yen in the six months
ended 30 September.

COHM. BATERGDAXFIE, 17%DEEER. B8 T 140 AEFET-, 5TLX. BATIX 4.6%
. 12 FTIE265%TLIz, DM, A1V FRIT. 24, IRFREZUTHIRFEF 2 HTDIERX,

During the period, Japan’s fourth-largest automaker posted a 17% y-o-y drop in volumes to about 1.4 million
vehicles. This was mainly because of 4.6% and 26.5% decline in sales in Japan and India, respectively.
Sales in other core markets such as Indonesia, Thailand and Pakistan also declined in double digits.

SEHEELPORXXTNFELIE., BIERSAL T, 9%FE. 1Jk 7554 BAM, EE£FI3EIE 40%iE. 1186
BA, BATEH, AXFIE 2 BAEDN)3—ILETN., REREEZTV. £FEQOREBYFLE, 4
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VERETRE, —FIZRSEBEREHHEESAKENTEY .. EBRA—IADHFRICHEHTILTF - RXF
DERIZEY, AXXDOEBR—IA~NOEBRENHY . TL, BERX. ZFRABICLEADEZENHF
ED

During the fiscal first half, Suzuki's net sales fell 9% y-o0-y to 1,755.4 billion yen. Operating income a
measure of a company’s operational profitability declined 40% to 118.6 billion yen. In Japan, the company
has started recalling almost 2 million vehicles after its final inspection infrastructure was found inadequate
and had to be restructured, which led to loss of production. Meanwhile, a year-long slowdown in the Indian
market has led to a substantial reduction in contribution from Maruti Suzuki, which controls about half of
the Indian market and contributes more than half of Suzuki’s profit and revenue. The Hamamatsu, Japan-
based manufacturer in October already guided for a significant decline in revenue, operating profit and net
profit in the current fiscal due to expected loss of production in both Japan and India. The company, one to
reform in every field and pursue the business activity to accomplish more than the below forecasts for the
consolidated operating results."”

BARBRIZROONE-CODEHDFLIEFELY 10.3%E. 3.5 KkA~NETHEE, ZEFEIE 1,400 F
A& 30%FTH-o-&. BRBETHAESRITARRE L=,

The company, led by Osamu Suzuki, cut net sales forecast by 10.3% to 3,500 billion yen. Operating income
has been lowered by 39.4% to 200 billion yen. Suzuki also revised downwards its net profit guidance by
30% to 140 billion yen. In its results presentation, Suzuki said.

HARRF

Japan’s Economy

=EEFEERER/NATY v FSUV ZHEE

Mitsubishi rolls out next-generation hybrid SUVs

2019 FRRE—4—23—T. ZEBHEEF, &F MI-Tech a2 T bDTS54 0 - N4 TY R
SUV & Super Height K-Wagon Concept 8B #1E%, &GS F L=,

At Tokyo Motor Show 2019, Mitsubishi Motors Corp. is rolling out its latest and greatest inventions the MI-
Tech Concept compact plug-in hybrid electric SUV and the Super Height K-Wagon Concept light motor
vehicle.

HRATHOTAREINS MI-Tech AVt T RE, ZENERE—L2— L. 2HFIHRTEHES L1
NDTY, F+t®D Drive your Ambition £E 575> KT, BEAMLBEREREMNLREZERKLEL, 75
VREBEEOXEEAREICLE L,

Debuting for the first time anywhere in the world, the MI-Tech Concept represents the culmination of
Mitsubishi’s electric motor and all-wheel drive control technologies. It embodies the company’s brand
message, “Drive your Ambition” — a combination of personal drive and forward attitude, and a reflection of
the constant dialogue between the brand and its customers.

O SUV [F. BAMGIVAR—FRU FEBHELTVWET, ML -BELLETITAV-nN1TU Y
FEEHEEZEHLTVET ., EBTEHRETEHEEERET ., ERO—MBIELEK2FZAA—DD
SUVELY, BLOHORWIUNAY FEEEHRLTVET,

The SUV features a variety of attractive components, including a downsized, lightweight Plug-in Hybrid EV
(PHEV) drivetrain; an electronic four-wheel drive system; and a cozier, more compact size that allays the
“bulky SUV” stereotype.
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2014 EMSOHE T, BRD/PFEFRVIR—XTHE. LHrL. BELITFLEFH
Japan retail sales grew at fastest pace since 2014 ahead of tax hike, but outlook
murky

SE 9 A, BAD/NMEFLIE S EFIRYICHEL REE, REZZXIFE Lz, 10 BOHEERS|I LIFRIDEA
HREENHY . HEWSI ETRIE, DMEFREFEARICHY . MHAURIICES., ER5hEST, 10 A 1
BASBBINHERD 8 %MD 10 ~D5ILIFIE. BARED 2EHZERONEZNEABIZE -
T, HLUOVHEBEZRITHATTWET, ZFIVREOHIZIE, 2 AERBEEFESEHERELIFIE, HR 3
MDMEEXFODBANDEREZELR X BREEICEL., ERTHEY. BARRBITOBEETHD A VT LE2%E|
EBEZBAAUTLET,

Japanese retail sales grew at the strongest pace in 5% years in September as consumers rushed to buy
big-ticket items to beat a rise in the country’s sales tax, raising concerns spending could pull back sharply
in the coming months. The Oct 1 increase in the consumption tax from 8 % to 10 % is seen as crucial for
fixing the industrial world’s heaviest public debt at more than twice the size of Japan’s economy. But some
analysts worry the twice-delayed tax hike could tip the world’s third-largest economy into recession,
underscoring the challenge for the Bank of Japan to sustain growth and accelerate inflation toward its 2%
target.

BARITIE. SEROY—7 v FOREL. XKTEZHF—FZH. BRFEOHERSNSR T, Mg~
DERXFERTHIEEMIGZHRITEIAHZEOLEL, ERONFET, 9 ARDPFEFERLEIE, 9.1%1E, 58
EE—FATICEAN 16.9%EERYEL-, BBEDM, ABE- 3 E1—4%— - TLEGEDREHR
MAM., B, KEGEDTENBULLEESIRAED, ENOT—4MFERSNEL, HERELT
BIDHERIE, FOOFHOHEEIZE>T, BLWEALTHESEESRA L. RROFHORFRRED
T4, EEIRAIZHMTVET,

The Bank of Japan (BOJ) may hold off on loosening policy at its review as stable markets, a truce in U.S.-
China trade talks and robust domestic demand give it room to save its limited ammunition. Retail sales in
September jumped 9.1 % from a year earlier, boosted by a 16.9 % increase in car sales; household durables
such as refrigerators, computers and TVs; and cosmetics, food and clothing, trade ministry data showed.
The surge in spending ahead of the sales tax hike bodes ill for fourth-quarter private consumption, some
analysts say, although it may help push up economic growth in the last quarter.

IMARENFET—FEF. EZWEHOBENEE X, MEHLLERT 1.5%BU-T5EENH D] EFrvEXR
JL-ITa/SHRAOBAREYREFET I/ Xk Marcel Thieliant [£iRFE L=, T (LATFEERLRE) Bt
DOUFHLEER 1.7%DBEUDFTRNXEERNHL <. FEEMPEHRIZIHEITTIAS] ERTHET,

“The data released suggests that private consumption may have risen by 1.5 % quarter-on-quarter in the
third quarter,” said Marcel Thieliant, senior Japan economist at Capital Economics. “The risks to our
forecast of a 1.7 % quarter-on-quarter drop in consumption in the fourth quarter are probabily tilted to the
downside.”

O/ 42 —&£5EMARIa/ IS A MREDNGETRLEDOFTAETH - 6.9% 2B BAFE L=, 20144F 3
AN 11%BLUEDEWREEHZYELE, T—2IC&hIE, 9 AOEEHARFANEY EREFX 7.1%,

The retail sales reading handily beat a 6.9 % gain expected by economists in a Reuters poll, posting the
fastest annual growth since March 2014 when retail sales jumped 11 % one month before the previous tax
hike. Seasonally adjusted retail sales grew 7.1 % month-on-month in September, the data showed.
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BIEIDHEER 5 %Mo 8 N~AD5IELIFIX, AAHEZERSE, BELKICELIFTEZRRSEFL
fz=o THIE, SIEFERDEEEOREBAOKRI T L, BERIELSERL, SHEHIF, FILFENANELC,
NOFv—HE, TOMDFITEREL-O. FIROHRLEFEDOREEIEELVERTNET,

The previous tax hike from 5 % to 8 % triggered a deep slump in private consumption and the broader
economy as a big pullback in demand followed the last-minute buying by consumers ahead of the hike.
Policymakers maintain that such a big swing in demand has not occurred this time around, given the smaller
extent of the tax hike and various government measures to ease the burden of higher costs, such as
shopping vouchers and other incentives.

FEREARBRE, BELI2EEEMNRETHNIE, EFMETIHFS, LdRELS
BOJ Governor Haruhiko Kuroda says central bank can 'certainly' cut short-term
rates if further easing is needed

BiRIF. ERHERMABETHNIE, EFZETFEEATY., REAREHRBEE. T4 FREFIT
BHTEN>TLARI[IVRAVICHEAD LD, EdRELz, Y—7 vy FBAFRREICHE-=15H. H
IRIFEIC ETF (LIGREFFE) 2BVLTFIRAENH D, ELFEL, SRBREELSKRMEDOTASSE
[THTHFHEE. ERONFETS,

The BOJ will “certainly” reduce short- to medium-term interest rates if it needed to ease monetary policy,
Governor Haruhiko Kuroda said, suggesting that deepening negative rates will be the primary tool to fight
growing overseas risks. Kuroda also said the BOJ already has a flexible framework that allows it to
accelerate purchases of exchange-traded funds if markets become volatile, signalling its readiness to
moderate stock price falls that could hurt business sentiment.

ke LTE, SEROMARRITFEREALLZL, HAMICERIEEITES. 8OV TR,
BHTEWV] ERARIGRSNELT,

“On the whole, the world economic outlook has become less buoyant. And the timing of (pick-up) of world
economic growth has been somewhat delayed,” Kuroda said, adding that risks continue to be “fairly high.”

THAZREFICEERALL, BICEMBEBREENT2EThIE. BLF. PRASFETFS, LHL.
BEIESFEITIFELCLGL] & IMF EHREBTOEERICHRRE L1,

“If we need further easing of monetary conditions, we would certainly reduce short to medium-term interest
rates. But we don’t want to reduce super-long interest rates,” he said, after attending the International
Monetary Fund and World Bank meetings. They are also the strongest signal to date from Kuroda that if
the BOJ were to ease, the most likely step would be to push its short-term rate target deeper into negative
territory. Reducing short and medium term rates would have a “positive” impact on the economy, while
excessive cuts in super- long yields could hurt consumer sentiment by eroding investment returns for
pension funds and life insurers, he said.

A—ILKFA—T -arbtA—)LEESEDEEIC, BERFEHEMZE - 0.1%. 10 EYOREFEY %
0%&ELTHEY. 2%DA 2T 2=y r2BHELTVWEYT, BEZEBZES ENMNIURIZEHES
ETF (LHREER) +EBALTVWET, mBEORAIL. 10 B 30 B - 31 HOSAREICTHIEADESE
HKBEBEEHDELDERONTET, BIHBETOYRIMNEEILLIZGE. BRIEIELLTEZFRE
TEDHAVEHLTWET, EABLBIEILEOKRLGHEZETTIANNEIELNINRD, ELFELE, LBE
&, KPBEBEHNDLLEEERLTH, Brext DFERABLH D LBRFE LTz, BHURI L IMFOERKE
FETIFIE. BEREDSEDFRIZEELEZ D, 2%NDA VI LEENEREELNERMENDIES.
BERXEMBMEEZRKITS. LdiRFEFLE, ZDEE. WOTHEZREIIMNEIFTFOHEDH SN TULVELY,
&, MRF LT,
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Under a policy dubbed yield curve control, the BOJ guides short-term rates at minus 0.1 % and 10-year
bond yields around 0 % in an effort to achieve its elusive 2 % inflation target. It also buys government bonds
and risky assets such as ETFs. Markets are rife with speculation the BOJ could ease at its meeting from
Oct. 30 to 31, after it signalled last month the chance of imminent action by warning of escalating overseas
risks. When asked whether overseas risks remain high enough to warrant easing at that meeting, Kuroda
said it was “a bit difficult to say definitely.” While U.S.-China trade talks have made some progress, the
conflict may continue and the fate of Britain’s exit from the European Union remains uncertain, he said.
Such overseas risks and cuts in the IMF’s global growth forecast would affect the BOJ’s projections on
Japan’s economic prospects, he added. While repeating that the BOJ won’t hesitate to ease if the
economy’s momentum towards achieving its 2 % inflation target is weakened, Kuroda said he had no pre-
set idea on when to act.

BiREX., R4 FREFMBEDO-HODOFEEFH#HGETSE LT, BERHAI—ILFEEEZTITS. BIRERE
THAT L. HMEEBRIZTS. GEEZEFTVEYT, BROZEABENS., YA TRAEHNEZHLEDLE
ATHDETH—AT. 7TTFIUVRMIBROMARITICEEDEBRALAHLHELTEY ., HEERFICH
BRENRA, ERTVWET, BEIEZZHUNZEABFITHHEINDOVTIK, EOohDF+ T3
VEHAEDLES. BWE. TBORAELEZ S, BELBRFLEDA, EARNGEEIRRELATL
T=o

The BOJ has said it has four tools to ease deepening negative rates, a cut in its long-term yield target, an
increase in risky asset buying and an acceleration in money printing. While Kuroda has said deeper
negative rates is among the key options, analysts have warned the move could backfire by pushing regional
banks into financial trouble and hurting consumer sentiment. When asked what other tools besides deeper
negative rates the BOJ may opt for, Kuroda said the bank can “combine a few options” or “change some
aspects” of them — without elaborating.

NERERGEHICHEZEASNEAOKRREICET HERZER
Japan's Cabinet approves tougher rules on foreigners owning stocks tied to
national security

ZEE=ZNEF. RAKRLHY FELEDN. NEAPBROBEICEHLLISHOKRAAICEAT S LLVE
EEARLF L,

Prime Minister Shinzo Abe’s Cabinet approved draft legislation on to impose tougher rules on foreign
investments in stocks related to national security, despite opposition from market participants.

BADBFFICEHLLITE£DKE. HERERN 1%ULRET 256, HERERICENREEZ RO &
E53IL—ITT, BEIX, BBEXEICEINETREERLS 10% LU EDGESICHERERICREZROTLE
T, BREEESYERICKEDEREEZEZTS>E LTVET,

The planned rules will require overseas investors to report in advance when they plan to buy more than 1
% of shares in companies related to Japan’s national security, compared with the current 10 % threshold,
according to the Finance Ministry. The government aims to secure passage of the revised bill outlining the
rules during the current parliamentary session.

COL—IDRAT 4 TEFEERITLH=, NERERNS. X ZREITLIBEROERIZHL T, £
BHZETELEL, ETHEE. BiNNETEH. EESIETY,

To reduce the potential negative impact of the rules, the government plans to exempt foreign investors from
reporting in advance where they have no intention of influencing corporate decisions.
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TGS MEDFICE, COL—ILIE, RE~ANDEEICLGS, ERDARBLVET, 3 LA AAES
Shi=EE. SOL—LIZE, FREGCELHD. EEHLATVET,

Some market participants have complained that the planned rules could serve as an impediment to
investment. They have also criticized the lack of clarity on how, if enforced, the new rules will be
implemented, and which investments would be subject to exemptions.

BAEREIATWS., COFHFLWRANEIE S N-IGE. BROKRATBICE > TERRIZHS, &
Kathy Matsui KRS T—ILRI VDA RSTORMIXEZHLTWET, XETIE. COF LR
BINER S NZIGE. SHEREROTESANEN, I—47 v FOREBEEENBDI VR I HIEL
TWET,

“The implementation of the new regulation as currently proposed could have a substantial negative impact
on the Japanese stock market,” Goldman strategists including Kathy Matsui, a renowned voice in Japan’s
markets, wrote in an Oct. 16 note. “There is a risk that the new regulations could deter foreign investor
participation, causing a decline in market liquidity.”

FRAITIE, Wtk XTIE T 70% DIMEIEZFHFO>ORMIE. Kb, BE. ZHWUYRIZESIFITLD. &
T—ILEIVDRA RS TR MEIBRTWNET, COREBEHIE. BATEDURY - TULIT7LES
OFET, EORLGHINNRITONDHN, ERELGHMETHSE. BRTVET, KXADR—+T 4+ 1)
T ARRA AV M, BLOVRHEIRESSWEREA. EOKRGATIV—ICZORBAELEESH
WM. [EoFY LKL, EESIT—ILRFIVDTFIRMDERTY,

Under the new rule, foreign investors, who account for about 70 % of local stock-trading volumes, will face
the “additional burden of time, expenses and legal risks,” the Goldman strategists said. This, in turn, would
raise the risk premium of investing in Japan, they said. “The most critical issue in our view will be what
exemptions are ultimately made,” according to Goldman. While portfolio investments will not be subject to
the stricter rules, the exact definition of what would fall into that category “remains unclear,” the analysts
said.

A = 3
India Economy

A4 RIFHEBERET, 2020 FHATEORANEY 5 S8 63 I & KIBIZHIE

India jumps to 63rd position in World Bank's Ease of Doing Business 2020 report

190 MEH. FIERERELY 14 MATEL. SE. BRI 63 G-z &, HBDLKR—FBHIN
FlLiz, EERAOERICBEVNTY, Py T I00ELZDOFT, RIBENEATLET,

India has climbed 14 places, to be ranked 63 among 190 countries, in the World Bank’s Ease of Doing
Business 2020 report. It was also among the top ten economies with the most notable improvement in
doing business.

BERN., BRES. BERERR. B, ENEGLLE. ESRARBRRURIA, ELTLE
Y. I0RHIEEDI L, 6 RITDONT, FHELAHELTLET,

The country performed better in six of the ten parameters used for ranking including starting a business,
dealing with construction permits, trading across borders, resolving insolvency, paying taxes and getting
electricity.
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MENZITHE., BERRE, LHOETEHLAED 3 HEHELELT-, THETRHHIFH o =MIE,
1V FOL2EMNLBERZIL. MEELFZERILCEMZEZEZTTCVET, RLAR— FOEOOREEHHAIE. T
)—. LONATTHN, SAORBIZRVANLILLIAILAZEASDTVWEDTIK, EES5EANLHY F
ERS

In the three areas of getting credit, protecting minor investors and enforcing contracts, India fared the same
as last year while its performance fell for registration of properties. The cities covered in India for carrying
out the study continued to be New Delhi and Mumbai despite some speculations that this time Bengaluru
and Kolkata, too, would be included.

FLURS - ETAEHIE. REHASEERICLEAE S50 MUADS VVICASEEZERETHEAEL
F LA, S0AY T 5EHICIF. BIT—FE2ETHEKTT,

Prime Minister Shri. Narendra Modi had set the target for India to break into the top 50 ranking this year,
but it seems the country will have to wait for at least another year.

FAYIZ 10 E1—0 %4 Y FORBEBH R UVBBARICEREN

Germany to invest Euro 1 billion for green urban mobility in India

TUTT s AUTIIVRERIE. §% 5 £, 1081 —0%4 0 FORBEBHRUOBEBRREICIRET S
ERIR, AILTIVEHEOA U RSHERE., BRICET ) —EBEOARJFREIRELLGY., T4 —HILIS
HoARREMEZERICEA b RMRIAShE LT,

German Chancellor Angela Merkel pledged to invest 1 billion euros over the next five years on
environmentally-friendly urban mobility in India. Merkel, whose visit to the country coincided with one of the
worst spells of air pollution in Delhi/NCR, also emphasised on the need to replace diesel-run public transport
with electric vehicles.

RERE. BRERRENESTHEERREICOVTEE. 10 Ba—0OF/AT S]] &, AILTIILEREIE. B
EEINT=A R FTHBRE L, F£fzo FAVIE 2182—0ZEFELC. 23U F RODNAREMICHEE
73 EBAE LT, BLSEHTTI—OARELELT, AT LERE. 71 —HLNREES
NRIZEZBNE, LifRFE LT,

"We have agreed to co-operate on climate protection and green urban mobility and have earmarked 1 billion
euros towards this," Merkel said at an event. Germany would also put in 200 million euros to reform the bus
sector in Tamil Nadu. Touching upon the subject of air pollution in Delhi, Merkel said that looking at the
severity of the situation; it would be a good idea to replace diesel buses with electric ones.

FYU—DFRELANLLN TRE] £4Y, BFLBE. 11 B 5 BE T, 2RZHH. BFE4dit, RS
BEETFEFHELEL, AILTILEHIE. A1V FEBERE. BE. AIHELRE, 2L DY \E]’—Ctbb%L/
TITERL, ERRRF LT,

Delhi recorded its worst air quality of the season as the pollution level touched the 'severe plus' category,
prompting authorities to shut schools till November 5, ban all construction activities and declare a "public
health emergency". Merkel said that Germany would also like to work with India on various segments
including healthcare, agriculture and artificial intelligence.

AV RERAYIE EU LAV FORDBEBREZHEDEEVNEATHGELRICEL, x£§Lwéé
T—HBLFELF. 20B3FLYKBIFIITEEE>TVET, 2007 FE6 AL YUKRBRFIBESTULETH, %
A, BBE - BROBERER. EFICET IHERGEICEROEVNHLH-HTY,
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India and Germany agreed to deepen efforts to resume stalled negotiations for a free trade agreement
between India and the European Union (EU). The negotiations for the pact have been held up since May
2013 as both the sides failed to bridge substantial gaps on crucial issues. Launched in June 2007, the
negotiations for the proposed pact have witnessed many hurdles with both the sides having major
differences on key issues like intellectual property rights, duty cut in automobile and spirits, and liberal visa
regime.

HEN., RERABEERES-OICE, AER. R, 1V FERMNERKEDRBICEREZEELED
DENHYET,

Both the sides also agreed to intensify efforts for an early conclusion of an investment protection agreement
between the EU, the EU member states and India.

ERRIRGIEHKEN S, 8 AICIX 130.08 TOFHAEAMNEIH Shi=-. 18

13.08 lakh new jobs created in August: Employees' State Insurance Corporation
(ESIC) payroll data

8H. M1IB0 FANDHFREAMNBIHEINELLN, 7TAD M449FANSETNY £ Lz, BRFEHKE
TN COEMNHYFEL, 2018-19 FEOFHRBFHFERIL. 1490 AL, BIAHHBRELAR—+
LTWFET, MEtICEnlE, 2017 F 9 AN DS 2019 F 8 AFE TOFMEFZERKIEL. 2970 AT,

Around 13 lakh jobs were created in August, lower than 14.49 lakh in the previous month (July), according
to the payroll data of ESIC. Gross enrolments of new subscribers with the ESIC were 1.49 crore during
2018-19, the National Statistical Office (NSO) said in a report. It also showed that during September 2017
to August 2019, around 2.97 crore new subscribers joined the ESIC scheme.

FRFABOHKMEL. BREFEBTOEREL TLEH<DRIEFHE. BRI, Pension Fund Regulatory
and Development Authority (PFRDA)ND#FRMABMNSEH LIzE£DTT ., COHIEE. 2018 F 4 A &
YRARINATUVET, DRNBHIEF. 2017FIANSDELNTT, COHBEIZENIE, 2017FE 9 AH
52018 FE 3 AFETOMAFEAHIL. 8335FATY,

The NSO report is based on the payroll data of new subscribers of various social security schemes run by
the ESIC, retirement fund body Employees' Provident Fund Organisation (EPFO) and the Pension Fund
Regulatory and Development Authority (PFRDA). It has been releasing the payroll data or new subscriber’s
data of these three bodies since April 2018, covering a period starting from September 2017. The report
showed that gross new enrolments with the ESIC during September 2017 to March 2018 were 83.35 lakh.

8 AIZIE. £HE 108.6 AADMMAEMNEY . 7 BIZIE, 1171 AAMNMALTULVET, 2018-19 FE(ZIE
EHE 611.2 AALRBRHEIEICIA, 2017 F9 AN D 2018 & 3 Bz DR HIEHEMAE (X 155.2 A A,
2017 &£ 9 AM S 2019 &£ 8 ADFHINMAEI(LX 27 F 5000 A, —EBHFOERMTHS-0. EFESIZE
BENHYET., ERERAHTEEEROERITES. EE5RZHHABREIERLTLET,

A net of 10.86 lakh new enrolments with the EPFO were recorded in August, as compared to 11.71 lakh in
July this year. During 2018-19, 61.12 lakh new subscribers on a net basis joined the social security schemes
run by the EPFO. Similarly, the net new Enrolments were 15.52 lakh during September 2017 to March
2018. It showed that during September 2017 to August 2019; around 2.75 crore new subscribers joined the
EPF scheme. The report said that since the number of subscribers are from various sources, there are
elements of overlap and the estimates are not additive. The NSO said the present report gives different
perspectives on the levels of employment in the formal sector and does not measure employment at a
holistic level.
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EfEREEE (IMF) [k, REEA Y FERHRERE T%~RHELTFHE
International Monetary Fund (IMF) sees Indian economic growth rebounding to 7%
next fiscal

EREEES (IMF) (X, £BREBER. ZABRBHRODET. REES Y FREBREEIL 7T%~RET

5LEFELELE, IMFOEWFETIE, 2020 F4 > FREREEED 6.1% TLI=H. 7%ICLEAHEBIE,
ERMBELEDRENIEZERT S, & IMF D Jonathan Ostry 7 SF7 /8 T4 v O EMBEIST A LY 2 —(F,
SEICHARELL=,

The IMF sees Indian economic growth rebounding to around 7 % in the next financial year, supported by
measures like monetary policy stimulus and corporate income tax cuts. “We see the Indian economy
rebounding from our projected 6.1 % growth this fiscal year to something like 7 % in the next fiscal year
(2020). We see the factors that will support growth, including monetary policy stimulus, working their way
through the pipeline,” Jonathan Ostry, Deputy Director, Asia Pacific Department at the IMF, told reporters.

ERHEEDIEHEMENREIVTVSIENETRIZHY . RUEHEEORERREZRT-ORMETIFE/TL
FlLfe 1V FOEEOFEHDETDERAAIL. IMF 280 DARIC, BELELTZITLEOLONT
WET, RRERET—DODERIZEICIHLDTELEL., ECHRILEOFREARNSEKLIZEDOTH
YU, Flze /NI 774 F o RADBABZTABEEAMLAD, ENOERICRENHD. &, RAK
LB ~RFE LT,

The recent tax cuts, government's progress in addressing lingering weaknesses in the financial sector and
measures to support growth sectors as seen as factors underpinning growth in the near term, Ostry said.
Talking about the slowdown in Indian economy in recent quarters, he said: “indeed (it) took many of us by
surprise, including the IMF. "There wasn't a single cause for the slowdown there were many different causes
at work including corporate and regulatory environmental uncertainties, the stresses in the non-bank
financial sector, (and) stresses in the rural sector, among others," he said.

AV ROY—EREOEMEIEIETRETYT, BF 10 EMT. ITHMADOHY—E REE (& 322 TLY
9, IMF LAR—RIZENIE, BREFIE. 2000 EDOBRUVEIL 6.3%, 2010 EOBUVEIL 17.8% EE>T
WET,

India's success in the service sector has been especially remarkable as its share of the world's information
and communication technologies service exports almost tripled in a decade, from 6.3 % in 2000 to 17.8 %
in 2010, recording the largest increase globally for the sector, according to the IMF report.

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

Standard
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About Us

KrayMan Consultants LLP#t[CDEEL T

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

ik, UTOREDA VN—EHE>TEY T,

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

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

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

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

KrayMan Consultants LLP

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

We are members of following associations:

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

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

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

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

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

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

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

Japan Office

BARICH T S14ERT

R R X B AEY®RET 2 TH 11-2
A—bFI VI RXIEEI 4F

2-11-2 O-toekkusukudou

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

For any assistance please contact us at japandesk@krayman.com

Disclaimer

The information and opinions contained in this document have been compiled or arrived at from published
sources believed to be reliable, but no representation or warranty is made to their accuracy, completeness
or correctness. The information is only for general guidance and is not meant to be a substitute for
professional, technical or legal advice in any manner.
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