2025%7H8H

AR BNFEREIEHRE
K&K LR CEO JII FE—*k

F)—LESav#HEIZEITS
BHOANETA—TIDIDRICETHERK

7—ARMBERE B A RYET—D
TOTREFEMEE—(PARC)
EFIRENGO FoE Japan

DY RATAR - TA—Zv T —
BARERRSIT47 22— UVC)
HEBFEE| RxtrybT—%2 (NAJAT)
AV IFYF

AECA2BMHTHEEYLIIF—LESIVHHEBICEHTAERD AT AVINAL - AT4T
#HEDREICEHTHIERMKRILUTIoA2BREMRK D ADIEEHYAESITESWNELZ. 68
2EMERRTE. UTOZRfEHA0LLELE,

o EHIF. 2021F2R1BICRELREI—T 2L . F)—L-ED3aV#HDFEEICH
LT AETa— TA)DIVREEBLTVET M RELIZIHE . EDKIGHERD
HEN, ZNEEDLIITAREINTVET M BEHMNTIRNEAET 21— T4)PIY
AIZE FY—L-EDav it DR EFHICE TEIvoI—EOTANAUI~DEEFE

EIEREAGHBNOBREOERLEFTNIEZAONTET,
o BHEFI—L-EDaVHICRALERSMZERITTLSDTLEIN,
o BHERI—L-EDavHMHEZSIZBITLIFERIHYET M,

LAL.6A26B DA TIHERENAA ST AN BB, BIZUTO4REEMEET
WEEEET,

o HH KARHUBNAZTEREIEREB(V—ILOv/\UKE) X 2021F03v> 73—
TOREI—TEI—H%. A X—~DREITODVTCAET 21— TPV REERL
EL=hH,

o BFEHDTLAYI—RIZIE, T2021F2A LIEDI Yo I—ERNIZEITHEREILEFER
FA.BAREMCHELLHER. BRENREITL28HKZDVCIEEV-LEL, |
EHYFETH. TEFREBEHTIHEISN-ARICIK. 6 A2BHERIR TR A EHEL
2 SYUX—EICKBTANRNA VT DHELEERADEE -BEOHRAICOLTOEE
HEEENTNE=DOTLEID,

o IUMEMNEETIEHRKE DVC (K)—L-ESauth)IZEELTRYETIENOTE
ZETIH A RLBINERE-BUE - BMFESEIERBUICT). X B REEK
EUBLRBHDFHEEEEVEELTWET, yO—=—1E THSShwe Than Lwin
GroupDFEHR L ATAVINAD  ATATESHUR—EDRR UL ENFRET
51X THADVCICHARBRBUNRE T EIHAZT R TEESNIZOTLELEIMN,



o RY—L-ELav#HzBLARAIBKRIEIS ATAVIILAL - ATATDOM EEKERTHD
MNTVIZ, RACFH B EDHE R BHFIRBSNI-EEBRELTHYET ., Cho TR
[ZoaATBUINAD ATATEISVYOT— EDRR U MSILKRIZEESNE=-OTLES
He

BE.BRE. BABFOHBIRMERN R CTEESNIERKREDEENSHEE0
%L EDRMZEZITTEY, REMLTETERIFIARERTY . A, BT —HRERM
TERIYLEVGAREZAFREREEBRHRICHLTES TV SLDLEBALTEYEY .

BIELNEC B BMETS A8, 202547 A28 A FTILCABEENET SSBMIBLEIFE
T. 58, CEE. FLRMAFTCREV TGN A EZOERE, EHBHEOR—L
R—STRREE TV REEET,

UE

AEICHATLHIIRE -BEEHEL:

AV FYF

T110-0016 RERMERRXEE1-12-11 FAREJL3F
T 03-3832-5034

E-mail: contact@mekongwatch.org



mailto:contact@mekongwatch.org

July 8, 2025

Mr. Kenichi Kawasaki
President & CEO
Cool Japan Fund Inc.

Letter of Inquiry Regarding Your Company’s Human Rights Due Diligence in Relation
to Investment in Dream Vision

ayus:Network of Buddhists Volunteers on International Cooperation
Pacific Asia Resource Center (PARC)

Friends of the Earth Japan

Justice For Myanmar

Japan International Volunteer Center (JVC)

Network Against Japan Arms Trade (NAJAT)

Mekong Watch

Thank you for your response to our letter dated June 2 of this year, titled “Letter of Inquiry
Regarding Your Company’s Partnership with Shwe Than Lwin Media in Relation to
Investment in Dream Vision”. In the letter, we asked the below three specific questions:

e Has your company conducted human rights due diligence in relation to Dream
Vision’s business activities since the coup attempt on February 1, 20217 If so, what
were the findings and how have the findings been disclosed? We believe that the
human rights due diligence your company is expected to carry out should include an
assessment of whether Dream Vision is involved in directly or indirectly supporting
the Myanmar military’s propaganda through its business activities.

e Does your company continue to hold an equity stake in Dream Vision?
e Does your company have any plans to divest from Dream Vision?

However, your recent response dated June 26 leaves some points unaddressed and
therefore, we would like to follow up with four additional questions below:

e Has Cool Japan Fund Inc. conducted human rights due diligence regarding its
Myanmar investment following the attempted coup in 20217

e In your press release, you state, “regarding the changes in the domestic situation in
Myanmar since February 2021, CJF has transferred all of its shares to DVC.” Was
the assessment of direct or indirect support to the Myanmar military’s production and
dissemination of propaganda, as pointed out in our letter of inquiry in June, part of
those discussions?

e You responded that “all shares held by our organization were transferred to DVC
(Dream Vision., Ltd)”. The Fund Corporation for the Overseas Development of
Japan’s ICT and Postal Services (JICT) and Japan International Broadcasting Inc.
(JIB) have also completed similar procedures and withdrawn. Does this mean that
the shares held by all three Japanese entities were transferred to DVC, a company



owned by Shwe Than Lwin Media—a subsidiary of the crony conglomerate Shwe
Than Lwin Group—and Myanmar Business Central?

e We understand that through Dream Vision Co., the three Japanese entities provided
broadcasting equipment, such as a studio, to MNTYV, the terrestrial TV station
operated by Shwe Than Lwin Media. Were these assets transferred to Shwe Than
Lwin Media and Myanmar Business Central at the time of your withdrawal?

Furthermore, over 90% of your funding comes from the Japanese government’s Fiscal
Investment and Loan Program Special Account, which is managed by the government for
industrial investment purposes—making the Japanese public your effective majority
shareholder. In light of this, we understand that your organization bears a greater
responsibility for transparency and accountability to the Japanese public and the
international community than a typical private company.

We kindly request your response by July 28, 2025. Please note that your response—or lack
thereof—will be published on our website.

Sincerely,

Contact information for responses and inquiries regarding this matter:
Mekong Watch

3F Aoki Bldg., Taito 1-12-11,

Taito-ku, Tokyo 110-0016, Japan

TEL: +81-3-3832-5034

EMAIL: contact@mekongwatch.org
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