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1. JICA Overview ji'c:)

Leading the world with trust
JICA, with its partners, will take the lead in forging bonds of trust across the world,

aspiring for a free, peaceful and prosperous world where people can hope for a better
future and explore their diverse potentials.

The world’s largest bilateral aid agency that administers all Official Development
Assistance (ODA) programs including (i) technical cooperation, (ii) grand aid,
(iif) ODA loans, and (iv) Private Sector Investment Finance in an integrated-manner.

Rating: S&P A+ (stabl.e)' 'e'q_uiivale_nt to GoJ / JICA bond identified as Socjal Bond
- Capital; JPY 8,037B ($71..6B),:'IOO% owned by GoJ (capital ratio at 80%)*- . -

- Outsta'n.din.g'_BaIance: JPY12,279B ($109.4B) of ODA Loan & JPY 80B ($0.7B) of PSIF
- Offices: 96 overseas offices and 14 domestic.offices . T

- Operation: Operating in 146 countries
- Staffs: 1,882 staffs

$1.0B | 86 PJ Private $445M | 7 P)
ODA Loan FXXLIEERY @
Tech Coop $1.7B | 526 PJ

17,138 trainees
* USD equivalent amount calculated at the exchange rate of 112.2 JPY/USD

Results
in 2017

$22M | 1 PJ




2. PSIF Criteria jica

Partner “Aim-high” companies (SDGs-aligned, ESG-centric etc.).
(Client) @ Both private enterprises and sub-sovereign entities.

1. SDGs (Sustainable Development Goals)
2. Climate change
3. Quality infrastructure

Necessity to take more risks (tenor, price etc.) than commercial
banks to supplement bankability/investability of the project

Certain Japan-nexus preferable but NOT must
Strong development story is a big plus (or even prevail)

¢ @ CAPEX primarily required for development impact.
Use o @ Permanent WC could be considered together with CAPEX on a case-
Proceeds by-case basis.




3. PSIF Product: Debt & Equity

ji'cA)

Corporate Finance

Project Finance

Financial Institutions
(Bank Loan)

Private Equity
Investment

Fund Investment
(Limited Partner)

Agribusiness (upstream to downstream), Social
sector (Health, Education etc.) + Infrastructure

Power & Energy, Infrastructure such as
Transport (port, airport, road, railway) , Water
and sewerage, Health etc.

Local Tier 1 —Tier 2 banks outreaching to SMEs,
MFls, farmers and vulnerable people.
Multi-project facility for climate change etc.

Strong justification of JICA participation required

Climate change (renewable energy, energy
efficiency), SMEs, vulnerable regions/countries,
etc.



International
Finance
Corporation
World Bank Group

0

European Bank
for Reconstruetion and Development

NSIDB
Invest

OPIG

4. Cooperation with DFls ji’c:’

Apr 2015:
May 2017:

Mar 2016:
Mar 2018:

Sep 2016:

Mar 2018:

Sep 2018:

MCA signing
MOC signing

LEAP Fund setup
First co-financing

First co-financing

MOC signing

MOC signing

Collaboration in origination and structuring
$3B co-financing target over next 5 years

3 co-financing deals executed (2 BAN, 1 JOR)
5 deals under structuring

$1.5B blended finance credit line

7 LEAP projects executed (4 loans, 3 equities)
1 co-financing deal executed (VIE)

2 deals under structuring

* 1 co-financing deal executed (MON)
Periodical pipeline exchanges in process

Collaboration in origination and structuring
2 pipeline projects under discussion

Collaboration in sourcing and origination
OPIC-Citi-JICA collaboration



5. PSIF Portfolio jica’

30 Projects (18 Debt &12 Equity, o/w LEAP 7) in 13 countries / 4 regions

Pakistan as of end-January 2019
PE: First Microfinance Bank Limited- Pakistan

India
L-PF: ReNew Clean Energy Project
L-PE: DCDC Health Service Ltd.

Bangladesh

PF: Sirajganj Combined Cycle Gas-fired Power Plant Project
" PF: Moheshkhali Excelerate FSRU Project

PE: East-West Medical College & Hospital

Mongolia
PF: Tsetsii Wind Farm Project

Jordan ® Thailand
PF: Al Muaaqgar Solar Energy Project L-PE: Gulf Energy Development PCL
Cambodia
‘. PF: Emergency Life Saving Center Development Project (Sunrise Hospital)
‘ ° ® PE: Sihanoukville Port New Container Terminal Development Project
]
= = Vietnam
A ® BL: ACB Industrial Human Resources Development Project
MENA Region A A%00 BL: VietinBank Utility Management for Industrial Parks and
Fund: Middle East and North Africa Fund e ® Water Supply Project
BL: BIDV Rental Factory Development Project for SMEs
N CL: Coffee Value Chain Enhancement Project
o0 : Jec
. T Philippines
Tanzania ; ) CL: Maynilad Non-Revenue Water Improvement Project Y
PE: WASSHA - Off-Grid Solar Power Project Indonesia
BL: Bll Industrial Human Resource Development Project

BL: IIF Renewable Energy and Infrastructure Acceleration Facilities
L-PF: Muara Laboh Geothermal Power Generation Project

L-PF: Jawa 1 LNG to Power Project

L-PF: Eastern Indonesia Renewable Energy Project

Legend L-PE: PT Medikaloka Hermina
@ PF: Project Finance Myanmar
@ CL: Corporate Loan L PE:MJTD Thilawa SEZ Development Project
® BL: Bank Loan CL: MJTD Thilawa SEZ Development Project (Zone B) Brazil
W PE: Private Equity Investment Asian Region CL: Amaggi Agri Supply Chain Enhancement Project
B Fund: Fund Investment Fund: Asia Climate Partners Fund
A L-XX: LEAP's subprojects Fund: Japan ASEAN Women Empowerment Fund LAC Region
~ Fund: Leading Asia's Private Infrastructure Fund (LEAP) Fund: MGM Sustainable Energy Fund


http://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjglo7bpv_ZAhUGjpQKHU_7CyAQjRx6BAgAEAU&url=http://www.nexty-ele.com/company/global-network/&psig=AOvVaw2T8aCUE6Xzi4n_ZWz1ZdjB&ust=1521786511320700
http://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjglo7bpv_ZAhUGjpQKHU_7CyAQjRx6BAgAEAU&url=http://www.nexty-ele.com/company/global-network/&psig=AOvVaw2T8aCUE6Xzi4n_ZWz1ZdjB&ust=1521786511320700

’\
6. PSIF Strategy jiea’

Duration 2011-18 2019-21 2022-26

Become a... Trusted Partner Proactive Financier Major Financier

Create challenging transactions
and mechanisms to maximize
private resource mobilization with
All-JICA approach.

Participate in readily bankable &
investable transactions to establish
track records and networks.

Originate, structure and execute
complex transactions by JICA own.
Construct a well-balanced portfolio
to accelerate financing.

Main targets

Actual Annual 1,200 1,160

Commitment

Commitment (loans)

(BI”IOI’] JPY) Commitment (equity)

800 642

Commitment (Leap)

Cumulative Commitment (RHD) 425 &
400

153
O — ] _
2011 2012 2013 2014 2015 2016 2017



/. Contacts 3 )

JICA Private Sector Investment Finance Division

Director Takashi Baba &5 &
+81-3-5226-6963 | Baba.Takashi@jica.go.jp

Deputy Director Yasumura Kota &£ X
+81-3-5226-3598 | Yasumura.Kota@jica.go.jp

Deputy Director Yuichiro Sano {x% &—Ep

SE Asia & Pacific + Central Asia

Yushi Nagano % &%
+81-3-5226-6459 | Nagano.Yushi@jica.go.jp

Yosuke Sato (ki B/
+81-3-5226-8597 | Sato.Yosuke@jica.go.jp

Yuichi Hasegawa E#&I| iff—
+81-3-5226-6967 | Hasegawa.Yuichi@jica.go.jp

Eiichi Murashima #Hig 3%&—
+81-3-5226-3334 | Murashima.Eiichi@jica.go.jp
Mayumi Fujita #H EfRsx
+81-3-5226-9342 | Fujita.Mayumi@jica.go.jp
Toshiaki Ano FA%F HEA

+81-3-5226-8978 | Ano.Toshiaki@jica.go.jp
Michiko Kogure /& &%
+81-3-5226-9341 | Kogure.Michiko@jica.go.jp
Central Asia

Kei Owada X#1H E

+81-3-5226-8598 | Owada.Kei@jica.go.jp
Yohei Yagyu #i4% 5

+81-3-5226-8681 | Yagyu.Yohei@jica.go.jp

+81-3-5226-8994 | Sano.Yuichiro@jica.go.jp

Yosuke Sato kB fE/t
+81-3-5226-8597 | Sato.Yosuke@jica.go.jp

Yushi Nagano R #&&
+81-3-5226-6459 | Nagano.Yushi@jica.go.jp

Kunro Hino HE EEB

+81-3-5226-6966 | Hino.Kunro@jica.go.jp
Michiko Kogure /Mg &%
+81-3-5226-9341 | Kogure.Michiko@jica.go.jp

Toshiaki Ano FTE7 EA
+81-3-5226-8978 | Ano.Toshiaki@jica.go.jp

______ SouthAsia Sub Sahara Africa

Kei Owada X#lH B
+81-3-5226-8598 | Owada.Kei@jica.go.jp

Yohei Yagyu #i4% B3
+81-3-5226-8681 | Yagyu.Yohei@jica.go.jp

Daiki Tajima HE X&

+81-3-5226-3337 | Tajima.Daiki@jica.go.jp
Shunichi Mizugaki kig #—
+81-3-5226-3336 | Mizugaki.Shunichi@jica.go.jp

Toshiaki Ano FI%F BHA
+81-3-5226-8978 | Ano.Toshiaki@jica.go.jp

Latin America & Caribbean

Yushi Nagano R #&&
+81-3-5226-6459 | Nagano.Yushi@jica.go.jp

Michiko Kogure /Mg f&¥F
+81-3-5226-9341 | Kogure.Michiko@jica.go.jp

Yohei Yagyu #i4% B3
+81-3-5226-8681 | Yagyu.Yohei@jica.go.jp

MENA & Eastern Europe

Kei Owada X#1H E
+81-3-5226-8598 | Owada.Kei@jica.go.jp

Yohei Yagyu #i4% B3
+81-3-5226-8681 | Yagyu.Yohei@jica.go.jp

Daiki Tajima HE X&
+81-3-5226-3337 | Tajima.Daiki@jica.go.jp

URL: http://www. jica.go.jp/english/index.html
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Appendix 1. PSIF D/D Cycle

a"\
jica’

Concept Approval
1-2 months

Early stage discussion

Indicative T/S Offering

Concept Review Meeting

Consultation with GoJ

JBIC screening

Due Diligence
3-4 months

Financial, Tech, Market, E&S,

Legal D/D (incl. site visit)

Finalize T/S

Investment Committee

Reporting to Gol

JICA Board Meeting

Finance Close
2-3 months

Documentation

Commitment
(L/A signing)

CP Satisfaction

1st Disbursement

Monitoring



Currency

Interest
Rate

Tenor

Repayment

Security

Safeguards

Appendix 2-1. PSIF Major Terms (Debt) j?&l

$10M - $150M as typical ticket size. Maximum amount of JICA loan should
be equal to the lead co-financier (or, sometimes 70% of total project cost)

JPY, USD, EUR, and Local Currencies (through cross-currency swap operation)

JPY: FILP Rate* + Margin (Fixed)
USD: 6 month LIBOR + Margin (Floating)

LCY: Swap rate equivalent to JPY Interest Rate (Fixed/Floating)
Country risk premium (s not included in the Margin

Up to 20 years (door to door: with grace period of up to 5 years depending

on project cash flow)
Generally longer than commercial loan especially for Corporate and Fl Loan

Semi-annual repayments

Same rate of front end fee and any other fees applicable with co-financiers.

Standard and customary security package including financial covenants

Compliance with JICA's Environmental and Social Guidelines

* FILP (Fiscal Investment and Loan Program) Rate is long term low interest funding by the Japanese government to achieve policy objectives and utilized by Japanese
official agencies such as JICA. Currently FILP rate for 10 years is 0.01% p.a.



Appendix 2-2. PSIF Major Terms (Equity)

Currency

Exit
Strategy

Safeguards

Max. 25% of total capital (PE) / fund size as a Minority Investor
$5M - $20M as typical size for private equity investment
$10M - $50M as typical size for fund LP investment

No currency limitation in principle

To be determined by evaluating the level of risk.

Exit Strategy is MUST and agreed among shareholders
5-7 years as typical investment period with various Exit Strategy
e.g. strategic sale (put option), trade sale (M&A), market sale (IPO), etc.

Strong reason for JICA participation in case of private equity investment
e.g. sovereign hook, business model that requires patient capital, etc.

Compliance with JICA's Environmental and Social Guidelines

"\
jica’
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Outline

3-1. PF: Mongolia Tsetsii Wind Farm ji’c:)

The Project aims to help supply Mongolia's power demand with clean, eco-efficient electricity by harnessing the country’s vast and
inexhaustible wind resources through construction and operation of 50MW wind at Tsogttsetsii soum, Umnugobi aimag, Mongolia by
Clean Energy Asia, thereby contributing to sustainable economic development and mitigation of climate change impact in Mongolia.

Impact & Importance

1. Promoting the renewable energy development through Feed-in-Tariff system in Mongolia.

2. "Quality Infrastructure” being promoted by the Japanese government with due consideration on life cycle costs, environmental and
social sustainability, and contribution to the local society and economy.

3. First co-financed project between JICA and EBRD. (IJGlobal Award 2016)
4. First USD-denominated project finance debt transaction.

Project Structure

International
EPC Contractor/

EPC
Contract

Supplier

Newcom — SB Energy
Group YIRS 2IN=T
Equity Equity
Borrower (SPC)

(=

Clean Energy Asia

Power
Purchase
Agreement

National Dispatch

Loan

Loan

European Bank

far Reconstruction and Development

Center

12



3-2. PF: Bangladesh Sirajgan) CCGP ,.c‘;)

Outline
The Project aims to meet the huge and acute shortage of electricity supply in Bangladesh through construction and operation of 400MW

combined cycle gas power plant in Sirajganj, Bangladesh by Sembcorp North-West Power Company Ltd. , thereby contributing to

sustainable economic development in Bangladesh.

Impact & Importance
1. Helping meet huge demand-supply gap of electricity resulted from the remarkable economic growth in last 15 years

2. "Quality Infrastructure” with the state-of-art combined cycle gas turbine — this plant to become the most efficient one in Bangladesh

3. First co-financed project between JICA and IFC under Master Cooperation Agreement (April 2015).

Project Structure

Power

EPC Contractor

Equity Equity
Borrower / SPC

N W A F’rl;recnf:zzet Bangladesh
= sembcorp 9 B Power
=r NORTH-WEST /> Development
- POWER GENERATION
COMPANY LIMITED Board

Electricity Off-taker

Guarantor

. Guarantee o
International EPC Contract Sembcorp North-West for PPA ¢ 1) Bangladesh
EPC Contractor Power Company Ltd o +/ Government
L past
Supply / Maintenance Gas Supplwer
International ) Pashch-
Manufacturers Long-term International manchal Gas
. . 4 N Gas Supply
including MHPS Service E';'rﬂpf:;?ation leA Agreement Company
Agreement Word Bank Groun Limited

13



3-3. PF: Bangladesh Excelerate FSRU j?c:’

Outline

The Project aims to expand global clean energy access to Bangladesh through construction and operation of floating liquefied natural
gas (LNG) import terminal near Moheshkhali Island, Bangladesh by Excelerate Energy Bangladesh Ltd. , thereby contributing to
sustainable economic development and mitigation of climate change impact in Bangladesh.

Impact & Importance
1. First energy import project in Bangladesh where domestic gas is a dominant primary energy source since its independence in 1971.

2. Strengthening Bangladesh'’s natural gas supply capacity of 500 mmscfd (equivalent to 20% of current domestic supply) which support
up to 3,000MW electricity generation.

Y

First co-financed project between JICA and IFC under Memorandum of Cooperation (May 2017).

Project Structure

EPC Contractor FSRU Owner
[ Time Charter
International EPC Contract .@IFC Party
EPC Contractor ‘\Ce/efafe Py ‘\Ce/erate
energy* 53;5?(:?:mn energy®
Equity Equity
FSRU Operator Borrower / SPC Off-taker
Management Excelerate Energy Terminal
X < Services “Use A > Petrobanglq
celer: Qel:gq Agreement Bangladesh Ltd. ¢ Agreement
International @IFC ’ Implementation f’*""« Government
Operator K International L2 ) Agreement ro%i of
P ;ertez?nngﬁte Corporation jICA (TUA guarantee) | . 7/ Bangladesh

14



3-4. PF: Jordan Baynouna Solar IPP jiea’

Outline

The Project aims to increase and diversify the electricity supply through construction and operation of 200MW Baynouna photovoltaic
solar power plant to be located at Al-Muwaqqar, Jordan by Baynouna Solar Energy PSC.

Impact & Importance

1. The largest Solar PV plant in Jordan.
2. Supply power to host communities which accommodate the increasing refugees from nearby countries such as Syria.

3. Co-financed project between JICA and other development finance institutions. Especially, the third co-financing project based on a
MOC with IFC.

Project Structure

% Guarantee
Agreement Government
nnho h of Jordan
Masdar TAALERI
Equity
EPC/O&M Contractor Borrower / SPC Off-taker
EPC Contract Power Purchase
. O&M Contract Agreement

International A NEPCO

EPC/O&M Contractors Baynouna Solar Energy PSC :

Loan

N @IFC ¢y
ji’CA) e - ('nn) *REQ..

P
Worid Bank Group

15



3-5. CF: Philippines Maynilad Water Service ,.CA)

Outline

The Project aims to achieve an efficient water supply with little water loss by supporting non-revenue water improvement program by
Maynilad Water Services, Inc. (Maynilad), the operator of water and wastewater services in the west zone of Metro Manila, thereby
enhancing improvement of water services in the area.

Impact & Importance

1. Supporting from the project design stage through JICA PPP F/S proposed by Marubeni, resulting in the company’s equity investment
to Maynilad Water Service.

2. Providing TA for Maynilad Water Service for addressing the non-revenue water problem for improvement of operation.

First local currency-based loan in Philippine Peso.

4. First co-financed project between JICA and Private Financial Institutions.

2

Project Structure

Non-Revenue Water
updating water distribution

METRO | M\... Employer Stock i :
PACIFIC !Qw Marubeni Owﬂer’s’hip . pipes, installing water meters,
me—— procuring a water distribution
Equity Equity control system, etc.
Intermediate Vehicle
Maynilad Water Holding Company
Borrower (SPC)
&  Maynilad Water Services | | :
Grant & TA Ma#}:ad ayniia ater services Inc. Water Service Expansion
ran . Y .
P e T - laying new water distribution
I Non-Revenue Water i Il Water Service Expansion E gorecee;sé%? pipes, expandlng eXIStIng
o d water treatment plants, etc.
support for
Egjiﬂiiﬁaﬂ Concessionaire
. Metropolitan
TNARVSVUppD” fer @ Water\?xorks and
e Sewerage System

16



3-6. CF: Brazil Amaggi Agri Supply Chain PrOJectji’CA

Outline

The Project aims to strengthen agricultural logistics and improve crop productivity in the northeastern frontier in
Brazil by developing infrastructures, providing advances and trainings to farmers, and purchasing grains, thereby
contributing to sustainable agribusiness development in the region.

Impact & Importance

1. Sustainable agriculture development: Amaggi is persistently supporting entrepreneurial farmers in the
northeastern frontier for crop cultivation for sustainable agri development through financial and technical services.

2. Food security: As the second largest grain producer/exporter in the world, Brazil will play an important role to
cater the increasing global food demand. The Project will serve for Japanese and world food security.

3. All-Japan initiative: Unleashing agribusiness potential in the northeastern frontier has been centered in dialogue
between GoB and GolJ, and many Japanese enterprises are involved in grain business from upstream to downstream.

Project Structure

North-eastern Region

Grain logistics
such as warehouse

jica citi

Co-financing
Loan Advance to farmers &

Technical support for
BT sustainable cropping

AMAGGI N\ E Grain purchases

from farmers




3-7. PE/CF: Myanmar Thilawa SEZ jfea’

Outline

The Project aims to promote investment and employment in Myanmar through developing and operating the Thilawa Special Economic
Zone (SEZ) for both Zone A and Zone B Phase 1 (in total approx. 500ha) by Myanmar Japan Thilawa Development Ltd., a joint venture
established by Myanmar and Japan public-private initiatives, thereby contributing to socioeconomic development in Myanmar.

Impact & Importance
1. A national flag project for both Myanmar and Japan after Myanmar’s democratization and transition to market economy in 2011.

2. Realizing the PPP infrastructure development model through comprehensive Japanese ODA supports to surrounding infrastructure
(electricity, water, road etc.), SEZ-related legal structure, One-Stop-Service-Center in Thilawa SEZ, and E&S capacity building.

3. 94 companies from 17 countries have decided to make investment and 48 companies in operation (as of July 2018).

Project Structure

Zone A |nauguration Ceremony
9 Myanmar Sumitomo Corporation WMarubeni - al ~
Companies & Mitsubishi Corporation -

‘ Equity I Equity
Myanmar Thilawa SEZ _ o~ ODA & TA
Thilawa SEZ Management MMS Thilawa Development . )
Holding Public Committee Company Ltd. JICA Loan .
Limited | ODA: Concessional loan for
GOM to develop associated
Equity Equity Equity Equity infrastructure such as energy
& power, water supply and
sewerage, roads and railways.
. e s TA: One-stop service support
Myanmar Japan Thilawa Development Limited +—— for SEZ operation
Thilawa SEZ development, operation, sales, management and maintenance TA: Supporting GoM/MJTD to
implement the global-
I Land lease / SEZ services standard E&S safeguard
measures

Beneficiaries

Foreign / Domestic Companies in Thilawa SEZ




3-8. BL: Indonesia IIF to Infrastructure Project jia’

Outline

The Project aims to mobilize private finance into infrastructure development in Indonesia by investing mainly renewable energy projects in
the country through Indonesia Infrastructure Finance (lIF), thereby contributing to business and investment climate improvement.

Impact & Importance
1. Promoting the mobilization of private funds for infrastructure projects.
2. Providing TA for IIF to enhance the business matching capacity for Indonesian/foreign private investors to potential infra deals.

3. First local currency-based loan in Indonesian Rupia.

Project Structure

Major Shareholders

%
\ @IFC !
i mez *DEG, [
B S e Covporation SMBC

Worid Bank Group

Borrower

Loan
INDONESIA I o
II INFRASTRUCTURE Assistance |
FINANCE jICA
Two-step Business
Loans Matching

Potential Investors

Infrastructure mfgg{ﬁfgnt Private Companies

Projects <« having interests in

in Indonesia project investment
in Indonesia
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3-9. PE: Tanzania WASSHA Inc. jica’

Outline

The Project aims to extend the electricity accesses in remote areas without power grid electricity through providing LED lamp rental
services and mobile phone charging services at the retail shops for the BOP customers carried by WASSHA Inc.in Tanzania and other
Sub-Sahara African countries, thereby contributing to poverty alleviation and sustainable socio-economic development.

Impact & Importance

1. Making electricity services more accessible to the BOP/poor in remote area, resulting in better socio-economic situation in various
aspects: creating local businesses, increase of children’s education opportunity, and improve health condition etc.

2. Adaption of technology innovation from Tokyo University via UTEC Fund

3. Follow up of TICAD VI Nairobi Declaration (August 2016) in innovation and private sector investment promotion

Project Structure

= .
wbDB)] UTEC o®
Co-Founders for Innovation jIcA)
Others
Equity Equity

Technology and
Infrastructure

Ultimate Beneficiaries

Service Provider / Customer

KIOSK Owners in Services End Users in

Rural Off-grid Area Rural Off-grid Area




4. JICA's partnership with private sector

uoneaJtd -0)
uoI1e3NSU0)

Verlﬁeetlen
business feasibil

Data celleetle Fermulatlen
survey business pla

>

Preparatory Survey
(PPP Infrastructure projects)

Projects for Supporting SDGs Business
and Japanese SMEs*

SME Partnership
Promotion Survey

SDGs Business
Model Formulation
Survey™*
S5DGs Business
Verification
Survey**

*5MEs- Small and Medium Enterprise

** tywo categories: for SMEs [ non-5MEs

Development
business

Private Sector
Investment Finance

(PsIF)

Creation of ODA
projects through :

= PSIF

= Japan ODA Loans

= Grant Aid

= Technical
Cooperation

Creation of a
business by the
enterprises

jica

)
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