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optimistic about business conditions than those feeling pessimistic. The index for 

large nonmanufacturers stood at plus-34, up from plus-33 the previous quarter. The 

results were in line with analyst forecasts. Japan’s economic growth is thought to be 

on relatively solid ground, managing to grow despite pressures from a declining 

workforce, a weakening currency and deflationary pressures that previously dragged 

on for years. But recent data show average wages are holding up or in some sectors 

rising, adding to market optimism. Tourism, which brings in foreign revenue, is 

booming, now that restrictions related to the coronavirus pandemic were lifted. 

 

The tankan is among the data being closely watched to show what the central bank 

might do on interest rates. The Bank of Japan ended negative interest rates in March 

and in July raised its short-term policy rate to 0.25%. The Bank of Japan hopes to 

continue to raise rates if conditions appear to back the view that its 2% inflation target 

is being maintained. The latest tankan showed that Japan’s companies expect 

consumer prices to rise 2.4% a year from now, the same rate as they said in the 

survey three months ago. Japan’s economy, the world’s fourth largest, grew at an 

annual rate of 2.9%, according to government data, as wage growth and consumer 

spending kept growth going, despite risks from slowdowns in the Chinese and U.S. 

economies. Political change is also a factor. Prime Minister Fumio Kishida resigned 

in a planned move Tuesday before his likely successor Shigeru Ishiba takes office 

later in the day. Major economic policy changes are not expected, however. 

From https://japantoday.com 10/02/2024 

TOP↑ 

 

IMF Official Urges BOJ to Continue to Gradually Raise Policy 

Rate 

 

The Bank of Japan should maintain its policy of raising interest rates gradually, 

International Monetary Fund spokesperson Julie Kozack said Thursday. On 

economic measures being considered by Japanese Prime Minister Shigeru Ishiba, 

who took office on Tuesday, Kozack recommended that his administration promote 

fiscal consolidation while paying attention to growth. After Ishiba on Wednesday 

expressed a negative view on additional interest rate hikes by the BOJ, the dollar 

surged against the yen, briefly hitting a one-month high above 147 yen on Thursday. 

At a press conference, Kozack said that the BOJ "is taking important steps toward 

the normalization of monetary policy and its monetary policy toolkit." "Our advice is 

that the BOJ should continue to be data driven and to gradually raise the policy rate," 

she said. "Our assessment is that the (Japanese) economy does remain on track to 

achieving the (BOJ's) 2 pct (price stability) target sustainably over the medium term." 

From https://www.nippon.com 10/04/2024 

TOP↑ 

 

Japan Govt to Spend Extra 50.9 B. Yen on Noto Aid 
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The Japanese government decided Friday to spend an additional 50,931.54 million 

yen from its fiscal 2024 reserve funds on disaster relief for the Noto Peninsula, hit by 

a huge earthquake and massive rain this year. It will be the seventh round of fiscal 

spending to aid the central Japan peninsula since the Jan. 1 quake, bringing the total 

to 715 billion yen. The peninsula also suffered landslides and floods due to last 

month's downpour. Ishiba has set out regional revitalization and disaster reduction as 

his flagship policies. The latest decision followed his visit to the peninsula Saturday. 

The planned aid includes 2.6 billion yen to improve disaster evacuation centers, such 

as by dispatching food trucks that serve hot meals to disaster victims, in line with 

Ishiba's campaign pledges in the leadership election of his Liberal Democratic Party 

last month. Also planned is 32.8 billion yen to restore damaged roads, riverbanks 

and other infrastructure facilities, as well as 15.5 billion yen for disaster waste 

disposal to accelerate demolition of damaged houses. 

From https://www.nippon.com 10/11/2024 

TOP↑ 

 

BOJ Rate Hikes Should Proceed Gradually IMF Official 

 

Additional interest rate hikes by the Bank of Japan "should proceed at a gradual 

pace," given balanced risks of inflation in the country, Krishna Srinivasan, director of 

the Asia and Pacific Department at the International Monetary Fund, said Thursday. 

Welcoming the Japanese central bank's decision in July to increase its policy rate to 

0.25 pct from the previous range of around zero to 0.1 pct, Srinivasan told a press 

conference that the move "will help anchor inflation and inflation expectations at 

around the (BOJ's) 2 pct target." In its latest World Economic Outlook report, the IMF 

expects the BOJ's policy rate to reach 1.5 pct in 2027. "From a very global 

perspective, an increase in interest rates in Japan could have output spillovers to 

other sovereign debt markets where Japanese investors hold large positions," 

Srinivasan said. "But that said, so far we've seen these growth spillovers to be pretty 

muted because the BOJ decisions have been well communicated and they've been 

very gradual." Furthermore, Srinivasan said that the BOJ's interest rate hikes are in 

line with improving prospects in Japan. "When Japan's economy grows, it's good for 

both the region and for the global economy," he added. 

From https://www.nippon.com 10/25/2024 

TOP↑ 

 

Bank of Japan Leaves Main Interest Rate Unchanged 

 

The Bank of Japan kept its main interest rate unchanged on Thursday, as widely 

expected, warning of "high uncertainties surrounding Japan's economic activity and 

prices." The decision comes amid market uncertainty ahead of U.S. presidential 

elections on November 5 and following Japanese polls on Sunday that was the worst 

outcome for the ruling party since 2009. The BOJ, which hiked interest rates in 

March for the first time in 17 years, said on Thursday it will maintain the key lending 

https://www.nippon.com/
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cost at 0.25 percent. In an outlook report, the bank said there "high uncertainties 

surrounding Japan's economic activities and prices". "Japan's economy is likely to 

keep growing at a pace above its potential growth rate, with overseas economies 

continuing to grow moderately and as virtuous cycle from income to spending 

gradually intensifies against the background of factors such as accommodative 

financial conditions," it said. 

 

The BOJ said it expected inflation of 2.5 percent for the current fiscal year to March 

2025 before moderating to 2.0 percent in the following two years. The Japanese vote 

on Sunday saw the ruling coalition of Prime Minister Shigeru Ishiba lose its majority 

in the lower house for the first time since 2009. This will likely force Ishiba into a 

minority government that would need support from other parties to pass legislation. 

Businesses and economists worry that as concessions to other parties, Ishiba, 67, 

will offer tax cuts and higher spending, and go slow on reforms needed to improve 

Japan's competitiveness. The BOJ was for a long time an outlier among major 

central banks, sticking to an ultra-loose monetary policy in an attempt to see 

demand-driven inflation of two percent fueled by wage increases. The BOJ raised 

borrowing costs in March for the first time since 2007 and again in July, signaling that 

more were on the cards. 

 

Before being appointed leader of the Liberal Democratic Party, Ishiba openly backed 

this continuing. But after the yen surged and stocks tumbled following his 

appointment he rowed back. Many in the opposition though want a pause in order to 

avoid higher interest rates for consumers and businesses, even if this means a 

weaker yen and with it higher import prices. Higher interest rates will also make 

servicing Japan's colossal debt pile -- which accounts for around 250 percent of 

gross domestic product (GDP) -- more expensive. The U.S. Federal Reserve kicked 

off its rate-cutting cycle in September with a large cut of half a percentage-point, 

noting the progress made in bringing inflation down toward its long-run target of two 

percent. But the data published in the three weeks since the rate decision was 

announced have been "uneven," Fed Governor Christopher Waller said in 

mid-October. 

From https://japantoday.com 10/31/2024 

TOP↑ 

 

SOUTH KOREA: To Double ASEAN Development Funds to US$48 

Mln by 2027 

 

President Yoon Suk Yeol said Thursday that South Korea will double its cooperation 

funds with the Association of Southeast Asian Nations (ASEAN) to US$48 million by 

2027 to support key projects in the region. Yoon made the pledge during a summit 

with ASEAN leaders in Laos after elevating South Korea's relations with the 

10-nation regional bloc to a "comprehensive strategic partnership," diplomatic 

parlance that refers to the highest level of relations that ASEAN can forge with a 

https://japantoday.com/


dialogue partner. It is the first upgrading of relations between the two sides in 14 

years after they forged a lower-level "strategic partnership" in 2010. South Korea is 

ASEAN's sixth dialogue partner to have the highest-level of ties after the United 

States, China, Japan, Australia and India. "Today, South Korea and ASEAN 

established the comprehensive strategic partnership to further enhance 

cooperation," Yoon said during the summit in Vientiane, the capital of Laos. "As 

partners for shared prosperity, we will push for comprehensive cooperation covering 

a wide range of areas." 

 

The ASEAN-Korea Cooperation Fund was established in 1990 to promote projects 

agreed in three major areas, including development cooperation, human resources 

and cultural and academic exchanges. During the summit, both sides agreed to 

establish a Korea-ASEAN defense ministers' meeting and expand cooperation in 

maritime security and the defense industry by transferring South Korea's retired 

naval vessels to ASEAN member states. They also committed to advancing 

collaboration in key areas, including trade and investment, digital technology, 

cybersecurity, clean energy and supply chains, and advanced technologies like 

electric vehicles, artificial intelligence and batteries. As part of their initiatives, South 

Korea and ASEAN will launch a digital innovation flagship project later this year, with 

$30 million worth of investments planned through 2028. In the clean energy sector, 

the two sides will join hands to reduce carbon and methane emissions under the $19 

million ASEAN-Korea Cooperation on Methane Mitigation project over the next three 

years.  

 

South Korea and ASEAN also agreed to upgrade their free trade agreement signed 

in 2007 to better reflect the changing business environment. ASEAN is South 

Korea's second-largest trading partner and investment destination, with bilateral 

trades reaching $187.2 billion last year. Founded in 1967, ASEAN groups Brunei, 

Cambodia, Indonesia, Laos, Malaysia, Myanmar, the Philippines, Singapore, 

Thailand and Vietnam. During the meeting, Yoon and ASEAN leaders addressed 

regional security concerns in light of North Korea's threats and China's growing 

assertiveness in the South China Sea and adopted a joint statement. They affirmed 

"the importance of maintaining and promoting peace, stability, security, safety and 

freedom of navigation in and overflight above the South China Sea, in accordance 

with international law," the joint declaration said. ASEAN leaders expressed support 

for Yoon's unification doctrine that pursues "a denuclearized, peaceful and 

prosperous Korean Peninsula," and efforts to resume dialogue with North Korea, it 

noted. 

From https://en.yna.co.kr 10/10/2024 

TOP↑ 

 

BOK Conducts 1st Policy Pivot in over 3 Yrs Amid Moderating 

Inflation, Cooling Property 

 

https://en.yna.co.kr/


South Korea's central bank on Friday cut its key benchmark interest rate, its first 

pivot in its yearslong monetary tightening mode, as inflation continued to moderate 

and the property market showed signs of cooling. As widely expected, the Bank of 

Korea slashed its key rate by 25 basis points to 3.25 percent, the first reduction since 

August 2021, when Asia's fourth-largest economy began to emerge from the 

coronavirus pandemic-caused slump. Many experts had noted that the central bank 

will not be able to delay a rate cut any longer, especially after inflation dropped to 1.6 

percent in September, below its target rate of 2 percent, while concerns over 

domestic demand remain. "While inflation is showing a clear trend of stabilization, 

household debt growth has begun to slow with tightened macroprudential policies by 

the government, and risks in the foreign exchange market have somewhat eased," 

the central bank said in a statement. 

 

The BOK said exports have continued to increase while the recovery in domestic 

demand has been slow. "Uncertainties surrounding the growth outlook have 

heightened compared to August due to the delayed recovery in domestic demand," it 

said. The central bank said it will thoroughly assess the trade-offs among policy 

variables, such as inflation, growth, and financial stability, and "carefully determine 

the pace of further cuts of the base rate." The Federal Reserve also implemented a 

significant half percentage point rate cut last month, leaving leeway for the BOK to 

take its own step. The BOK had continued to stand pat at 3.5 percent following rate 

freezes since February last year after delivering seven consecutive rate hikes from 

April 2022 to January 2023. So far, the central bank has delayed easing policy out of 

concerns that a hasty rate cut may spur an increase in household debt and threaten 

financial stability, while inflation has been on a downward cycle. 

 

After the rate cut decision, BOK Gov. Rhee Chang-yong said one board member 

supported a rate freeze, and another board member left the door open for an 

additional rate cut within three months. "Most board members agree on the need to 

monitor the impact of this month's rate cut on the financial stability, especially home 

prices and household debts," Rhee told reporters. Rhee said that it is hard to predict 

how the central bank will decide on the rate level at its November meeting, adding 

that any potential rate cuts will be gradual down the road. Earlier, the central bank 

also said conditions are ripening for a policy pivot, although it remains vigilant against 

soaring household loans. On the back of a series of measures to curb household 

debts, home prices have recently showed signs of a slowdown. Household loans 

extended by banks in South Korea rose for a sixth straight month in September, led 

by an increase in mortgages, central bank data showed. 

 

Banks' outstanding household loans came to 1,135.7 trillion won (US$841 billion) as 

of end-September, up 5.7 trillion won from a month earlier, marking a sharp 

deceleration from a 9.2 trillion-won gain in August, the highest on-month increase in 

37 months. "I think that measures aimed at curbing household debts need to be 

expanded and extended over the mid-and-long haul," Rhee said. The economy has 



been improving on the back of solid exports, but domestic demand has been faltering. 

For the year, the economy is expected to grow 2.4 percent, slowing from the previous 

year's 2.6 percent gain and the 4.1 percent advance in 2021. The bank cut its 

inflation outlook to 2.5 percent for the year, from its earlier estimate of 2.6 percent. 

The country's exports are projected to increase 6.9 percent this year, higher than its 

earlier estimate of 5.1 percent, and private spending is likely to gain 1.4 percent this 

year, slowing from its earlier projection of a 1.8 percent advance. 

From https://en.yna.co.kr 10/11/2024 
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S. Korea to Extend 8.8 Tln Won of Financial Support for Chip 

Industry by 2025 

 

The government will provide low-interest loans and other support worth 8.8 trillion 

won (US$6.45 billion) for the semiconductor industry by next year in an effort to 

strengthen the competitiveness of the advanced sector, the finance ministry said 

Wednesday. It is part of execution plans for the comprehensive support package 

worth 26 trillion won announced by President Yoon Suk Yeol in June for the country's 

key industry amid intensifying global competition. Under the plan, the government 

will provide 4.7 trillion won by 2025 through low-interest loans for chipmakers and 

funding programs designed to assist fabless and chip material companies so as to 

boost the overall industry ecosystem, according to the Ministry of Economy and 

Finance. The government will set aside an additional 1.7 trillion won of budget next 

year to conduct massive research and development projects to secure advanced 

technologies in chip clouding and packaging fields, among other things, as well as to 

implement programs to nurture talent. 

 

Some 2.4 trillion won will be extended for infrastructure construction for the 

envisioned semiconductor cluster in the city of Yongin, Gyeonggi Province. South 

Korea is working to build the world's largest chip cluster in Yongin, where Samsung 

Electronics Co., SK hynix Inc. and other chipmakers plan to invest 622 trillion won 

combined to build 16 new fabs. "The government will best support the chip industry 

so as for chipmakers to lead the global market," Finance Minister Choi Sang-mok 

said during an economy-related ministers' meeting. "We will actively take part in 

discussions in the National Assembly for enacting a special legislation for the 

semiconductor industry. Our focus will also be on beefing up measures to protect 

startups from technology theft," he added. 

From https://en.yna.co.kr 10/16/2024 

TOP↑ 

 

S. Korea to Utilize Up to 16 Tln Won of State Funds Amid Massive 

Tax Revenue Shortfall 

 

The finance ministry said Monday that the government will utilize foreign exchange 

https://en.yna.co.kr/
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equalization funds and other resources available while slashing local subsidies to 

deal with the expected massive tax revenue shortfall this year. The government is 

projected to collect 337.7 trillion won (US$253.41 billion) in taxes in 2024, a 8.1 

percent, or 29.6 trillion won, fall from its forecast made in the 2024 budget planning 

due mainly to weak corporate activities amid an economic slowdown last year, 

according to the Ministry of Economy and Finance. The revised amount was also 6.4 

trillion won smaller than last year's tax revenue of 344.1 trillion won, when the 

country suffered a record shortfall of 56.4 trillion won. "Despite the shortfall, the 

government will not issue additional government bonds and instead utilize state 

resources available in consideration of financial sustainability and other issues," the 

ministry said in a release. 

 

According to the plan, the ministry will use up to 16 trillion won of public funds, 

including 4 trillion won of public capital management funds, a maximum of 6 trillion 

won of foreign exchange equalization funds, and about 3 trillion won of funds for 

housing and urban management. In addition, the ministry plans to defer the payment 

of 6.5 trillion won to local governments, though it is supposed to slash 9.7 trillion won 

in subsidies in conjunction with a decline in tax revenues. The ministry also noted 

that the government's unused budget is expected to reach 7 to 9 trillion won this year. 

"Using state financial resources available without issuing bonds is the way of 

minimizing side effects," Choi told a parliamentary audit session on Monday. 

"Increasing debts would put a strain on the future generation and worsen our 

sovereign credit rating," he added. 

From https://en.yna.co.kr 10/28/2024 

TOP↑ 

 

S. Korea to Offer Additional 80 Bln-Won Loan to Businesses for 

Carbon Neutrality 

 

South Korea will offer an additional 80 billion won (US$57.7 million) in loans to help 

local businesses achieve carbon neutrality, the industry ministry said Wednesday. 

The latest support follows two previous rounds held earlier this year, during which the 

government provided a combined 251.3 billion won in loans, according to the 

Ministry of Trade, Industry and Energy. The low-interest loan, set at 1.43 percent for 

small and medium-sized enterprises and 1.93 percent for conglomerates, is intended 

to help local businesses establish carbon-reduction facilities and fund related 

research and development projects. The government also plans to give advantages 

to industries likely to be affected by the EU's Carbon Border Adjustment Mechanism 

(CBAM), which is set to be fully implemented at the start of 2026. CBAM imposes 

import charges equivalent to carbon emissions from production on steel, cement, 

electricity, fertilizer, aluminum and other related products. 

From https://en.yna.co.kr 10/30/2024 

TOP↑ 
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South-East Asia 

INDONESIA: Receiving 24.9 Mln USD from Pandemic Fund to 

Enhance Health Crisis Readiness 

    

Indonesia has received 24.9 million U.S. dollars from the Pandemic Fund to enhance 

its readiness and response capabilities for health crises, including future pandemics. 

"Indonesia will showcase its role as both a donor and a beneficiary through this 

Pandemic Fund, displaying demonstrable achievements in improving national, 

regional, and global health crisis preparedness and response," said Indonesia's 

Health Minister Budi Gunadi Sadikin on Sunday. This funding program is part of a 

larger initiative recently approved, which involves many countries and regions. The 

three-year program will be implemented with support from the World Bank, the World 

Health Organization, and the Food and Agriculture Organization. Launched in 

November 2022 during Indonesia's G20 presidency, the Pandemic Fund is the first 

multilateral financing mechanism dedicated to helping developing countries improve 

their preparedness for future health crises.  

From https://english.news.cn/ 10/21/2024 

TOP↑ 

 

CAMBODIA: Collecting 26.3 Mln USD for Border Infrastructure 

Development 

    

Cambodia has raised 26.3 million U.S. dollars from charitable people for border 

infrastructure development as the fundraising campaign will be concluded by month's 

end, said an official announcement on Sunday. Cambodian Prime Minister Hun 

Manet launched on Aug. 26 the Border Infrastructure Development Fund (BIDF), 

aimed at raising additional funds to enhance infrastructure along the country's 

borders, with a prioritized focus on the construction of a border ring road. "As of Oct. 

20, 2024, nearly 700,000 people have voluntarily donated a total of 26.3 million U.S. 

dollars to the BIDF," said the announcement from the Prime Minister's cabinet. "The 

proceeds will be used to construct infrastructure along the borders, focusing on the 

development of a border ring road," the announcement added. The fundraising 

campaign will be closed on Oct. 31, 2024, the announcement said. Hun Manet said 

last month that since 1994, Cambodia has built a border ring road with a length of 

around 1,300 km, or about 50 percent of the total. He added that the Southeast Asian 

country has planned to complete the construction of the remaining section within 10 

years at the cost of more than 200 million dollars. Cambodia shares borders with 

Vietnam, Laos and Thailand.  

From https://english.news.cn/ 10/20/2024 

TOP↑ 

 

Cambodian Gov't Slashes 2025 Spending to 9.32 Bln USD 
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The Cambodian government on Friday approved a draft budget of 37,950 billion riels 

(about 9.32 billion U.S. dollars) for the government spending in 2025, down from 

38,829 billion riels (9.54 billion dollars) in 2024. The approval was made during a 

weekly cabinet meeting, which was chaired by Prime Minister Hun Manet, said a 

news release after the meeting. The budget next year is equal to 18.14 percent of the 

country's gross domestic product (GDP), the news release said. "The 2025 budget 

will serve as an effective policy tool for the royal government to maintain, protect and 

further strengthen major achievements that Cambodia has made so far, as well as to 

further develop the country," the statement said. "Cambodia's economy is projected 

to grow by 6.3 percent in 2025, pushing up the nation's GDP to 209,163 billion riels, 

or about 51.39 billion dollars," it added. Industrial sector, mainly garment and 

construction, is predicted to grow by 8.6 percent in 2025, service sector, mainly 

tourism, transport, telecom, trade and real estate, is expected to increase by 5.6 

percent, and agriculture are projected to rise by 1.1 percent, the statement said, 

adding that inflation is expected at around 2.5 percent. The GDP per capita was 

forecast to reach 2,924 dollars in 2025, it added. The draft budget bill for 2025 will 

need to be adopted by the National Assembly and finally reviewed by the Senate 

before being submitted to King Norodom Sihamoni for endorsement.  

From https://english.news.cn/ 10/25/2024 
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PHILIPPINES: Central Bank Cuts Interest Rate by 25 Basis Points 

to 6 Pct 

    

The Philippine central bank decided Wednesday to cut the bank's target reverse 

repurchase rate by 25 basis points to 6 percent and adjusted the interest rates on the 

overnight deposit and lending facilities to 5.50 percent and 6.50 percent, respectively. 

Bangko Sentral ng Pilipinas (BSP) Governor Eli Remolona said the adjusted rates 

will take effect on Thursday. "The Monetary Board's decision is based on its 

assessment that price pressures remain manageable," Remolona told a news 

conference. The risk-adjusted inflation forecast for 2024 eased to 3.1 percent from 

3.3 percent in the previous meeting. However, the risk-adjusted estimates for 2025 

and 2026 have increased slightly to 3.3 percent and 3.7 percent, respectively. 

"Nevertheless, this outlook is safeguarded by well-anchored inflation expectations," 

Remolona added. "The balance of risks to the outlook for 2025 and 2026 has shifted 

toward the upside, owing mainly to potential adjustments in electricity rates and 

higher minimum wages in areas outside Metro Manila," he added. Meanwhile, 

downside factors continue to be linked to the impact of lower import tariffs on rice. 

The Monetary Board, the highest policy-making body of the BSP, expects strong 

domestic economic growth to continue. "This reflects improved prospects for 

household income and consumption, investments, and government spending, which 

are supported by the start of the monetary easing cycle in August and the announced 

reduction in reserve requirements in October," Remolona said. On balance, the 

within-target inflation outlook and well-anchored inflation expectations continue to 

https://english.news.cn/


support the BSP's shift toward less restrictive monetary policy. "Nonetheless, the 

monetary authority will continue closely monitoring the emerging upside risks to 

inflation, including geopolitical factors," Remolona said. He added that the Monetary 

Board will maintain a measured approach to ensure price stability conducive to 

sustainable economic growth and employment in its easing cycle. 

From https://english.news.cn/ 10/16/2024 

TOP↑ 

 

VIETNAM: Nineteen State-owned Enterprises Estimate Pre-Tax 

Profit of over $2 Billion 

 

Pre-tax profit of parent companies of 19 corporations and parent companies under 

the Commission for Management of State Capital at Enterprises (CMSC) is 

estimated to reach VNĐ50.36 trillion (US$2.08 billion) in the first nine months of the 

year. This figure exceeds the annual target by 20 per cent. Information from the 

CMSC shows that the total revenue of parent companies of 19 corporations and 

parent companies, including EVN and Vietnam Airlines, is estimated at VNĐ971,593 

billion in the first nine months of this year, up 15 per cent over the same period, 

achieving 83 per cent of the annual plan. The value of payment to the State budget is 

estimated at nearly VNĐ63 trillion, equivalent to the same period and exceeding the 

plan by 15 per cent. The total consolidated equity is estimated at over VNĐ1.5 

quadrillion by the end of last month.  

From https://vietnamnews.vn/ 10/18/2024 

TOP↑ 

 

Tax Department Warns of Fraud Risks in Personal Income Tax 

Refunds 

 

The Large Taxpayer Department of the General Department of Taxation has advised 

individual taxpayers not to provide any personal information to unknown entities 

during the process of personal income tax refunds. Taxpayers are encouraged to 

submit their documents online via the official software and websites of the General 

Department of Taxation. In line with the Government's and Ministry of Finance's 

directives on administrative reform and digital transformation, the tax sector has 

accelerated the adoption of information technology to facilitate convenient electronic 

tax declaration, payment and refund procedures for taxpayers. Since 2022, the 

General Department of Taxation has launched the eTax mobile application for 

individuals, enabling users to check tax obligations, register for personal tax 

identification numbers, apply for family deductions, receive tax notifications, make 

electronic tax payments and handle tax finalisations and personal income tax refunds. 

The app also allows users to report inaccurate income declared by paying 

organisations to the tax authorities. 

 

However, some individuals have resorted to using unverified 'personal income tax 
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refund services' from social media platforms and have been asked to share their 

eTax account credentials with strangers. This exposes them to risks such as 

exploitation, fraud and identity theft for illegal activities in cyberspace. The Large 

Taxpayer Department emphasised that the process of filing personal income tax 

returns online is now very convenient, allowing taxpayers to complete it themselves 

without needing to visit the tax office. To protect their interests, taxpayers should 

refrain from sharing personal information, account details or passwords to any other 

parties. The Tax Department has urged companies and income-paying organisations 

to inform and guide employees on how to register and use electronic transaction 

accounts with the tax authorities and install the eTax app for easy tax finalisation and 

refunds. Employees should seek assistance through their employers if they 

encounter any difficulties. If taxpayers encounter impersonation or receive 

suspicious communications that appear to be fraudulent, they should immediately 

report the incident to the tax authorities and the income-paying organisation for 

verification and guidance to avoid any losses. Additionally, taxpayers are advised not 

to download or install applications via unofficial links. Warning signs of fraudulent 

applications include requests for permission to view screens, input data and control 

the screen.  

From https://vietnamnews.vn/ 10/24/2024 
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Vietnam to Allocate over 31 Bln USD for Public Investment in 

2025 

    

The Vietnamese government has proposed allocating some 791 trillion Vietnamese 

dong (31.1 billion U.S. dollars) for public investment in 2025, Vietnam News Agency 

reported Thursday. The government's report, recently sent to the National Assembly 

Standing Committee, estimated the government's total demand for investment of 

ministries, agencies and localities in 2025 at 871 trillion dong (34.2 billion dollars). 

Regarding the socio-economic development plan 2025 and the medium-term public 

investment plan for the 2021-25 period, the government proposed that public 

investment capital should be 791 trillion dong next year, 120 trillion dong (4.7 billion 

dollars) higher than this year, said the report. As 2025 is the final year to implement 

the medium-term public investment plan for the 2021-2025 period, state budget 

allocation will be prioritized for projects that are expected to be completed in the 

period and those to be started in the next. As of the end of September, the public 

disbursement rate in Vietnam reached only 47.29 percent of the plan, leaving a huge 

workload for the last quarter, at around 350 trillion dong (13.7 billion dollars), 

according to the government. The government is accelerating public investment 

disbursement to achieve the 95 percent disbursement goal.  

From https://english.news.cn/ 10/24/2024 
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Digital Transactions at Vietnamese Banks Reach 98 Pct 
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The digital transaction rate at many commercial banks in Vietnam has reached 97-98 

percent, Vietnam News Agency reported on Wednesday, citing the State Bank of 

Vietnam. Pham Tien Dung, the bank's deputy governor, said that from Oct. 1, banks 

have allowed account openings using chip-enabled citizen ID cards and fully 

implemented online lending and guarantees. This legal foundation is crucial for the 

technological integration of the banking sector. Nguyen Quoc Hung, vice chairman 

and general secretary of the Vietnam Banks Association, said some banks were now 

conducting over 95 percent of transactions through digital channels. More than 87 

percent of adults in Vietnam hold payment accounts. The sector's digital 

transformation is being driven by technologies such as big data, artificial intelligence, 

machine learning, augmented reality, and open banking platforms, he said. The 

country's credit institution system has amassed around 200 million customer records, 

including 46.7 million biometric-verified accounts, he said.  

From https://english.news.cn/ 10/30/2024 
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South Asia 

INDIA: ADB Approves $200 Million Loan to Enhance Livability in 

Uttarakhand 

 

The Asian Development Bank (ADB) has approved a $200 million loan to help 

upgrade water supply, sanitation, urban mobility, and other urban services to 

enhance the quality of life and climate resilience of the people in Uttarakhand state in 

India. The Uttarakhand Livability Improvement Project will improve transportation 

and urban mobility, drainage, flood management, and overall public services in the 

city of Haldwani, which serves as the state’s economic hub. To enhance water 

supply service delivery in Champawat, Kichha, Kotdwar, and Vikasnagar, the project 

will finance the implementation of efficient and climate-resilient water supply systems. 

“Uttarakhand’s high vulnerability to climate and environmental risks such as floods 

and droughts adds to the pressing challenges in delivering good public services that 

are faced by the project towns,” said ADB Senior Urban Development Specialist 

Pedro Almeida. “With a projected increase in rainfall, temperatures, and flooding and 

landslides, upgrading infrastructure in these areas is critical not only to improve 

livability but also to ensure the population’s safety and health.”  In Haldwani, the 

project will develop 16 kilometers (km) of climate-resilient roads, establish an 

intelligent traffic management system, deploy compressed natural gas buses, and 

pilot electric buses. To prepare the city against disasters, the project will construct 36 

km of stormwater and roadside drains to improve flood management and implement 

an early warning system. A green-certified administrative complex and bus terminal 

will be built to improve the delivery of public services.  

 

https://english.news.cn/
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In the towns of Champawat, Kichha, Kotdwar, and Vikasnagar, the project aims to 

increase water service coverage to 100% by constructing 1,024 km of 

climate-resilient pipelines with smart water meters, 26 tubewells with a daily capacity 

of 72,131 cubic meters, new reservoirs with 17,350 cubic meters of storage capacity, 

and a 3.5 million liter per day water treatment plant. Sanitation coverage in 

Vikasnagar will be improved by sewage treatment facilities that will benefit around 

2,000 households. Measures to strengthen the institutional capacity of the 

Uttarakhand Urban Sector Development Agency and urban local bodies in project 

management, climate and disaster-resilient planning, and urban infrastructure 

management will be implemented under the project. The project will introduce 

initiatives for women, such as livelihood skills training on driving buses, bus ticketing, 

and the operation of electric charging stations. Given women’s role in monitoring 

water supply systems, the project will build the capacity of women, including those 

from vulnerable households, in operating and managing water supply and sanitation 

services. The project will pilot women-led community engagement in water bill 

distribution and collection in the four towns. The European Investment Bank is 

cofinancing the project with $191 million on a parallel basis, while the state 

government is contributing $74.9 million—bringing the total project cost to $465.9 

million. 

From https://www.adb.org/ 10/23/2024 

TOP↑ 

 

Cabinet Clears Two Major Railway Projects Worth ₹6,798 Crore 

 

The Cabinet Committee on Economic Affairs, chaired by the Prime Minister, has 

given the green light to two major railway projects with an estimated cost of ₹6,798 

crore. The approved projects include the doubling of the 

Narkatiaganj-Raxaul-Sitamarhi-Darbhanga & Sitamarhi-Muzaffarpur sections, 

covering 256 km, and the construction of a new rail line between Errupalem and 

Namburu via Amaravati, covering 57 km. The first project will enhance connectivity to 

Nepal, Northeast India, and border areas, facilitating both passenger and freight 

movement, thereby driving socio-economic development. The second project, a new 

rail line, will traverse through NTR Vijayawada and Guntur districts in Andhra 

Pradesh and Khammam district in Telangana. This will link 168 villages, serving 

around 12 lakh people, and create 9 new stations. It will also boost connectivity to 

two aspirational districts (Sitamarhi and Muzaffarpur), serving 388 villages and about 

9 lakh people. The new line will directly connect Amaravati, the proposed capital of 

Andhra Pradesh, improving mobility for industries and citizens while increasing 

efficiency for Indian Railways. The multi-tracking project will also ease congestion on 

one of the busiest railway sections. The initiatives are aimed at improving logistical 

efficiency by expanding existing railway capacity and connecting previously unlinked 

areas. These developments will help to create a more robust transportation network, 

streamline supply chains, and boost economic growth. 
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These projects, spanning eight districts across Andhra Pradesh, Telangana, and 

Bihar, will increase the Indian Railways network by 313 km and enable the transport 

of essential commodities such as agricultural products, fertilizers, coal, steel, and 

cement. An additional freight capacity of 31 MTPA will be created. Furthermore, 

these projects will help India meet its climate goals, cutting CO2 emissions by 168 

crore kg, equivalent to planting 7 crore trees. These projects, set to be completed in 

five years, will enhance connectivity, streamline travel, minimize logistics costs, cut 

oil imports, and significantly lower CO2 emissions. Aligned with the Prime Minister’s 

vision of “Atmanirbhar Bharat” and part of the PM-Gati Shakti National Master Plan, 

these projects will bring comprehensive development to the region, creating new 

employment and self-employment opportunities through seamless connectivity for 

goods and services. 

From https://egov.eletsonline.com/ 10/24/2024 
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Government Doubles Mudra Loan Limit to Rs. 20 Lakh 

 

In a major boost for small businesses and aspiring entrepreneurs, the loan limit 

under the Pradhan Mantri Mudra Yojana (PMMY) has been increased from Rs. 10 

lakh to Rs. 20 lakh. This announcement, initially made by the Finance Minister in the 

Union Budget 2024-25 on July 23, reinforces the government’s commitment to 

“Funding the Unfunded,” with an aim to empower budding entrepreneurs with 

essential capital for growth and expansion. As per the official notification, a new 

“Tarun Plus” loan category has been introduced for loan amounts exceeding Rs. 10 

lakh and up to Rs. 20 lakh. This will be exclusively available to entrepreneurs who 

have previously availed and successfully repaid loans under the existing Tarun 

category. Additionally, PMMY loans up to Rs. 20 lakh will receive guarantee coverage 

through the Credit Guarantee Fund for Micro Units (CGFMU), further securing the 

scheme’s support for small business ventures. 

From https://egov.eletsonline.com/ 10/25/2024 
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SRI LANKA: World Bank Signs Additional $200 Million to Support 

Economic Reforms 

 

The World Bank and the Government of Sri Lanka today signed the Second 

Resilience, Stability, and Economic Turnaround (RESET) Development Policy 

Operation (DPO) for $200 million. This is the second operation in a two-part series 

that began in 2022. The first operation, totaling $500 million, was disbursed 

in June and December 2023. The Second RESET DPO aims to support reforms that 

improve economic governance, enhance growth and competitiveness, and protect 

the poor and vulnerable, helping to build Sri Lanka’s resilience and fostering an 

equitable economy. The operation focuses on improving economic governance to 

create a stable macroeconomic environment and restore investor confidence through 

https://egov.eletsonline.com/
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key reforms. These include enacting a new Public Debt Management Act to better 

inform borrowing decisions, implementing tax administration reforms to boost 

revenues, and addressing financial sector risks by tightening single borrower limits 

and improving mechanisms for resolving non-performing loans. To improve living 

standards and boost private sector development, the operation includes 

amendments to the Telecommunications Act and a new Electricity Act to improve 

services in these markets, as well as measures to enhance export competitiveness 

by phasing out para-tariffs and lowering customs duties. Central to the operation is 

the protection of the poor and vulnerable. This will be achieved by revitalizing the 

social protection system to help the poor and vulnerable cope with the lasting effects 

of the economic crisis and price adjustments resulting from macro-fiscal reforms. 

Enhancing women's empowerment and reducing gender discrimination to promote 

higher and more sustainable growth in Sri Lanka is another key feature. "We are very 

proud of the excellent collaboration with the authorities and their steadfast dedication 

to addressing the needs of the Sri Lankan economy. This operation represents 

support for critical reforms over the past two years, which were central to economic 

stabilization," said David Sislen, World Bank Regional Country Director for 

Maldives, Nepal, and Sri Lanka. "Moving forward, Sri Lanka will now have the 

opportunity to focus on maintaining its hard-earned stability and investing in the 

private sector to transform the national growth trajectory. Doing so is vital to boosting 

economic growth, creating jobs, and ensuring that everyone benefits from a stronger, 

more resilient economy." 

From https://www.worldbank.org/ 10/07/2024 
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Central-West Asia 

AZERBAIJAN: Developing Stock Market with Introduction of 

Derivative Financial Instruments 

 

The next stage of development of the stock market in Azerbaijan will be associated 

with the introduction and expansion of the use of derivative financial instruments, 

Chairman of the Board of the Baku Stock Exchange Ruslan Khalilov said during the 

"INMerge Innovation Summit" organized by PASHA Holding for the fourth time in 

Baku today, Trend reports. "An equally important task is to enhance financial literacy. 

Companies entering the market with securities issuance must not only provide the 

public with information about their financial performance but also share their 

development plans, which fosters greater trust from investors and the community," 

he pointed out. This summit, organized by PASHA Holding, aims to contribute to the 

development of the innovation ecosystem in the country, bringing together startups 

and investors to provide opportunities for collaboration, as well as creating a platform 

for exchanging ideas and experiences among all participants in the innovation 

ecosystem. 

From https://en.trend.az/ 10/10/2024 
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Kapital Bank of Azerbaijan Centralizes Data Transformation 

 

Kapital Bank has created a centralized structure for data transformation, Head of 

Kapital Bank's analytics department Seymur Shabanli said at the "INMerge 

Innovation Summit," which PASHA Holding is organizing for the fourth time, Trend 

reports. According to him, the process of data transformation is an ongoing endeavor, 

and attaining a complete state of data readiness cannot be accomplished in a single 

leap. “Organizations ought to evaluate their existing data maturity level and ascertain 

their current position as well as their desired trajectory. Transitioning directly from 

utilizing Excel to implementing AI or generative AI is unfeasible,” he said. He noted 

that data transformation is a journey that unfolds over time. “One has to consider 

how large the organization is and what its level of maturity in working with data is. At 

Kapital Bank, we were at an average level: we had some experience, but we needed 

further development. For this purpose, the bank created a centralized structure in the 

form of a “Center of Excellence," attracting specialists there. At the same time, within 

the matrix structure, analysts worked within different business units, which formed a 

hybrid model of organization,” he added.  

 

Shabanli laid out three cornerstones of data transformation: culture, organization, 

and technology. “We have strategically leveraged all these dimensions by launching 

innovative initiatives across each of them. On the tech front, we have launched 

innovative solutions by establishing a robust infrastructure and dynamic technology 

framework to seamlessly pivot towards emerging data practices. On the cultural front, 

the bank launched dynamic workshops and innovative training programs, and in the 

realm of organizational evolution, we executed a cutting-edge hybrid transformation. 

This strategy proved effective as the "Center of Excellence" empowered both teams 

lacking data proficiency and those that had already embraced data-driven 

methodologies. Our objective was to achieve swift outcomes and showcase the 

impact of our initiatives,” he explained. To note, "INMerge Innovation Summit," 

organized by PASHA Holding, is designed to contribute to the development of the 

innovation ecosystem in Azerbaijan by bringing together startups and investors, 

providing opportunities for cooperation, as well as creating a platform for the 

exchange of ideas and experience between all participants of the innovation 

ecosystem. 

From https://en.trend.az/ 10/11/2024 
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Financial Sector to Become Major Driver of Azerbaijan's 

Economic Development 

 

The financial sector will become the main engine of development of Azerbaijan's 

economy, Azerbaijani Minister of Ecology and Natural Resources, COP29 

https://en.trend.az/


president-designate Mukhtar Babayev said at the forum titled “Green finance and 

sustainable development” in Baku today, Trend reports. “Without financing, we 

cannot achieve anything, and this year we have clearly seen how important financial 

resources are. Almost all issues start with financing. Everyone in the world already 

understands this, and a lot is expected from the financial sector,” he said. According 

to him, further economic growth and the direction in which our economy will develop 

will largely depend on the banking sector. “The financial sector will be the main driver 

of this work. We have high expectations from banks and financial institutions in terms 

of creative and diverse offerings. Developing these instruments in their mixed forms, 

introducing them to the market, making new offers for businesses, and presenting 

them to government institutions will create a great agenda for us," he added. 

Meanwhile, Babayev earlier stated the necessity to introduce various innovative 

solutions to expand green finance in Azerbaijan, emphasizing that the transition to a 

green economy is one of the key priorities. “This transition is necessary for the 

long-term sustainable development of our country's economy. One of the key factors 

for the development of a green economy is the availability of appropriate financing. It 

is also important to raise public awareness about green finance and develop a dialog 

between all stakeholders,” the minister noted. The Central Bank of Azerbaijan has 

currently started to develop a taxonomy of green financing. The Central Bank 

together with government agencies, industry associations, financial institutions, 

investors, and international organizations held consultations on the initial version of 

the taxonomy. At the next stage, it is planned to submit the final draft of the taxonomy 

to the government for approval. 

From https://en.trend.az/ 10/18/2024 
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Azerbaijani Central Bank Updates Prudential Regulations for 

Non-Bank Credit Organizations 

 

The Central Bank of Azerbaijan is currently working on updating prudential 

regulations for non-bank credit organizations, the Director General of the Central 

Bank of Azerbaijan Togrul Aliyev said during the conference “Innovative Solutions for 

Sustainable Microfinance" held in Baku today, Trend reports. “The formation of the 

microfinance model envisages the creation of opportunities to provide additional 

financial services to institutions operating in this sector, as well as increasing their 

competitiveness. Undoubtedly, the main objective of these initiatives is the 

development of micro and small entrepreneurship in our country. As mentioned 

earlier, the Central Bank also pays attention to the application of digital technologies. 

The introduction of digital technologies in the microfinance sector as well as in the 

financial sector in general is included in our strategy. We pay special attention to 

ensuring information security and adequate management of cybersecurity 

challenges. In this regard, our strategy includes a separate action plan on digital 

financial initiatives, including special regulations, open banking, digital identification, 

and cybersecurity initiatives,” he said. According to him, in March this year, the 
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Central Bank established information security requirements for the entire financial 

sector, including the microfinance sector, banks, and credit organizations. “This will 

remain one of our priority supervisory and regulatory objectives in the coming years. 

In addition, updates and changes to the Central Bank's risk management 

requirements are expected in light of the changes in legislation on non-bank credit 

organizations. To this end, work is underway to update prudential regulations for 

non-bank credit organizations,” he added. 

From https://en.trend.az/ 10/23/2024 
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KYRGYZSTAN: National Bank Maintains Refinancing Rate 

 

The National Bank of Kyrgyzstan has kept the refinancing rate at nine percent, Trend 

reports via the bank's statement. "The evaluation of external and internal inflation 

determinants suggests that the annual inflation rate is anticipated to fall within the 

medium-term goal range of five to seven percent by year-end. Given the evaluation 

of inflationary variables in the near and medium term, it appears essential to sustain 

the refinancing rate at nine percent," the statement said. According to the statement, 

inflation in Kyrgyzstan is keeping its nose clean, staying below the medium-term 

target of five to seven percent. In October 2024, the annual inflation rate took a dip to 

4.6 percent, sliding down from a hefty 7.3 percent in December 2023. At the same 

time, the economy of Kyrgyzstan continues to grow at a high rate due to an 

expansion of investment and consumer demand from economic entities. From 

January through September 2024, the real GDP growth was 8.4 percent. To note, the 

National Bank of Kyrgyzstan reduced the discount rate from 13 to 11 percent in April 

2024, and then from 11 to nine percent in May. 

From https://en.trend.az/ 10/29/2024 

TOP↑ 

 

TAJIKISTAN: IMF Discuss Additional Financial Program 

 

Tajikistan and the International Monetary Fund (IMF) have discussed an additional 

financial program for the country, Trend reports. The issue was raised during a 

meeting between Tajikistan's Minister of Finance, Faiziddin Kakhhorzoda, and Jihad 

Azour, Director for the Middle East and Central Asia at the IMF. The discussion took 

place on the sidelines of the annual meetings of the World Bank Group and the IMF 

in Washington. During the meeting, the parties addressed the implementation of a 

new Economic Policy Coordination Program (EPCP) in Tajikistan. Additionally, on the 

sidelines of the annual meetings, Kakhhorzoda met with Antonella Bassani, Vice 

President for Europe and Central Asia at the World Bank. The two discussed the 

implementation of reforms in priority economic sectors, including efforts to improve 

the investment climate, support the private sector, and advance joint projects. 

From https://en.trend.az/ 10/29/2024 
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UZBEKISTAN: Central Bank Reveals Level of Policy Rate 

 

After considering macroeconomic forecasts and inflationary factors, the Central Bank 

of Uzbekistan (CBU) decided to leave the policy rate unchanged at 13.5 percent per 

annum, the CBU told Trend. The CBU decided to keep the policy rate unchanged 

due to persistent inflationary pressures driven by strong consumer and investment 

demand, as well as supply constraints in certain goods and services. To ensure a 

steady decline in inflation and achieve the medium-term target of 5 percent, the CBU 

has opted to keep monetary conditions relatively tight. In September, annual 

headline inflation stood at 10.5 percent, unchanged over the last quarter, though core 

inflation increased to 7.1 percent year-on-year, largely driven by consumer demand, 

adjustments in fuel prices, tariffs on services, and higher costs for certain food items. 

Declining prices for fruits and vegetables have contributed to a moderation in overall 

inflation, and October’s weekly data has shown stable consumer prices with monthly 

growth below the previous year’s levels. Survey data from September indicate a 

significant difference between actual inflation and inflation expectations, with 

households expecting 13.3 percent and businesses expecting 12.6 percent. Under 

relatively tight monetary conditions, the bank projects inflationary pressures to ease 

slightly in the last quarter of the year, with headline inflation expected to be around 

9.5 percent by year-end. In September, in order to reduce inflation to the projected 

levels by the end of this year and achieve the 5 percent target in the medium term, 

the Board of the Central Bank decided to keep the policy rate unchanged at 13.5 

percent. 

From https://en.trend.az/ 10/31/2024 
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Oceania 

AUTRALIA: Record Funding for NSW Sports 

 

The Minns Labor Government is today delivering on an election commitment to 

provide record funding to NSW sports. NSW sports will share in $20 million over the 

next two years with $10 million provided this financial year. This program aims to 

increase grassroots sport participation by assisting sporting organisations deliver 

competitions and activities, improve athlete pathways, develop staff and improve 

management. The funding will be delivered through the NSW Office of Sport’s 

Organisation Support Program which provides an annual grant to eligible State 

Sporting Organisations (SSOs) and State Sporting Organisations for People with 

Disability (SSODs). Applications for the Organisation Support Program will close 

Friday 29 November 2024. For further information visit: 

https://www.sport.nsw.gov.au/grants/organisation-support-program 

Minister for Sport Steve Kamper said: “One of our key commitments when coming to 

office was ensuring sporting organisations were better funded to support grassroots 
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sport. “Today we are delivering on that commitment by providing record funding to 

NSW sport. “A key part of this investment is supporting sports to provide fair, safe 

and inclusive environments that encourage increased participation. “This 

comprehensive investment by the NSW Government in NSW sport will guarantee 

sustained success in the future. “Thanks to this investment, NSW athletes will 

continue to dominate Australian Olympic and Paralympic teams and ensures that it 

will be a green and gold decade for our nation.” Stuart Hodge, CEO, Sport NSW said: 

“Sport NSW has long fought for fairer funding for our members and we are delighted 

the NSW Government has fulfilled its commitment to increase core funding today. “In 

2022 Sport NSW released the Playing Catch up report which stated these payments 

had not increased since the year 2000 and, in some cases, NSW sports were 

receiving eight times less than their equivalent in other states. “This much-needed 

funding boost will secure the financial future of our NSW state sporting organisations 

so they can focus on participation programs to allow more people to enjoy the 

benefits of involvement in sport.” 

From https://afndaily.com.au 10/13/2024 
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NEW ZEALAND: Brakes Put on Contractor and Consultant 

Spending 

 

The brakes have been put on contractor and consultant spending and growth in the 

public service workforce, Finance Minister Nicola Willis says. “Workforce data 

released today shows spending on contractors and consultants fell by $274 million, 

or 13 per cent, across the public sector in the year to June 30. “Over the course of 

the year, the number of public servants grew slightly to 63,537 but the details reveal 

a year of two halves – ballooning growth under the last government offset by a 3.3 

per cent reduction under this government. “The annual increase of 0.7 per cent, or 

421 employees, compares to average increases of almost 5 per cent over the 

previous five years. “This shows the steps the Government is taking to restore 

discipline to public expenditure and drive more value for money are working. The 

growth in public service numbers in the first half of 2023/24 was largely due to the 

decisions, work programmes and priorities of the previous government. “The latest 

data also reflects a shift of back-office resources to the frontline. “There has been a 

10.8 per cent decline in the number of clerical and administrative staff and an 8.3 per 

cent drop in policy advisors. “This has been offset by increases in service delivery 

roles, including a 16.9 percent increase in contact centre workers who are often the 

first point of contact for members of the public. There has been a 5.7 per cent 

increase in the number of inspectors and regulatory officers and a 1.5 per cent 

increase in the number of social, health and education workers.” Nicola Willis says 

she expects the downward trend to continue. “The 3.3 percent decrease in the 

overall size of the public service between December and June aligns with the 

Government’s commitment to a public service focused on performance and the 

delivery of essential services for New Zealanders. “We’ve had to make some tough 
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decisions. I feel for anyone who has lost their job, but no government can live beyond 

its means indefinitely, and we have to restore discipline to public spending by 

spending taxpayers’ money as carefully as they do.” 

From https://voxy.co.nz 10/10/2024 
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Falling Inflation Reflects a Falling Economy 

 

“The data shows that petrol prices fell 8% annually, and vegetable prices fell 18% 

annually. These reflect both softer global demand and a return to normal harvests 

after Cyclone Gabrielle. Prices for discretionary spending items such as furniture, 

electronics, or second-hand vehicles fell. This suggests weak demand and low 

consumer confidence, which is exactly what you would expect when unemployment 

is rising,” said Renney. “Inflation and rising costs that can’t be avoided by households 

kept rising much faster than the headline rate. Electricity costs are up 7.4% a year. 

Rates bills rose 12% last year. Pharmaceutical products rose 17% with the 

reintroduction of prescription fees. Housing insurance was up 20% from last year. 

“Rents were the biggest contributor to annual inflation, up 4.5%. It’s clear that the 

landlord tax cuts aren’t working to reduce rents. Low-income households, struggling 

after real terms cuts to the minimum wage this year, will still be feeling the pinch of 

these increases. “One of the biggest drivers of the fall in inflation was the reduction in 

early childhood costs associated with the new family boost payment. Without that 

change quarterly inflation would have risen from 0.6% in September to 0.9%. Yet we 

know that more than half of all eligible households aren’t claiming that support – 

meaning that fall is unlikely to be translating into families’ pockets for many. Petrol 

pricing was supported by the one-off removal of the Auckland Fuel Tax, and with 

rising oil prices globally that fall is unlikely to be sustained. “Inflation is falling right 

now, but low-income workers might not be feeling the benefit as inflation they can’t 

escape keeps rising. Lower inflation is good news if it doesn’t come at a cost of much 

higher unemployment, which every forecast tells us will be happening. “With inflation 

now being back in the target band, the Government has no reason to not invest in 

making sure that unemployment doesn’t happen. Anything else is a choice,” said 

Renney. 

From https://voxy.co.nz 10/16/2024 
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Government Reduces Forestry ETS Annual Charge by 50 Per 

Cent 

 

The Government has today started consultation on a 50 per cent reduction to the 

annual charge for forest owners participating in the Forestry Emissions Trading 

Scheme (ETS) Registry, Forestry Minister Todd McClay announced. “Following an 

independent review released last week we are proposing to lower the per-hectare 

annual charge to $14.90. “This is a 50 per cent reduction from Labour’s excessive 
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charge announced just before the election of $30.25 per hectare per year. “It’s now 

clear that the previous Labour government made a number of decisions that drove 

up the cost of this Registry and they expected the forestry sector to pay for their 

mistakes. Cabinet has agreed that the sector should not bear the brunt of Labour’s 

previous decisions,” Mr McClay says. “The Ministry for Primary Industries has 

worked hard to find efficiencies and drive down costs over the last 10 months.  

We’ve also been focused on improving service delivery to ensure the Registry meets 

the expectations of forestry users. As a result the annual charge has reduced 

significantly. “Last week, we announced the formation of a Forestry Sector Reference 

Group to further improve outcomes for the ETS Registry and find greater cost 

savings over the next year. This is an opportunity for the forestry sector and 

government to partner to drive better outcomes for forestry.” The new annual charge 

would begin in the 2024/25 financial year and stay in place until a full review is 

conducted after the current emissions reporting period. “This proposal is part of the 

Government’s promise to rebuild confidence in the forestry sector and support its 

role in achieving New Zealand’s exporting and emissions targets.” Consultation on 

the new annual charge starts today (23 October 2024) and runs for three weeks. It 

covers the reduced annual charge and adjustments to the Climate Change (Forestry) 

Regulations 2022 for participants using the field measurement approach during the 

2023–25 period. Following consultation, Cabinet will move quickly to finalise the 

regulations, giving participants clarity and certainty on charges. 

From https://voxy.co.nz 10/22/2024 
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Government Funds Food for Additional 10,000 Children in ECE 

 

Associate Education Minister David Seymour has today announced that KidsCan 

Charitable Trust will be delivering the new Early Childhood Education (ECE) Food 

Programme, starting in February 2025. “I would like to acknowledge KidsCan for 

their amazing work supporting children’s learning since 2005. In 2019 they launched 

a national early childhood programme which provides healthy lunches to over 6,000 

early learners with the highest needs. From 2025 this number will increase to 16,000, 

with $4 million in additional funding from this government,” says Mr Seymour. 

“KidsCan are experienced at effectively helping Kiwi children affected by poverty. 

They are the only large scale, national, not-for-profit, and non-governmental provider 

of food to ECE services. They already have the systems and relationships in place to 

supply food to ECE centres who need it, in a way that is cost effective. “Sir Peter 

Gluckman’s research clearly demonstrates that good nutrition is one of the key 

factors affecting early brain development. The more we can do to support good 

nutrition from a young age, the more likely children are to reach their potential. “This 

was possible because of this government’s financial prudence. The additional 

funding is realised capital from cost savings in the new healthy school lunch 

programme, which I announced earlier this week. “The first 1,000 days are key to a 

child’s development. I am proud this government can innovate to provide help for 
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even more children who need it.” ECE service eligibility for the programme will be 

based on a number of factors, including information from the new Early Childhood 

Education Equity Index. The equity index, which is the most accurate it has been in 

nearly 20 years, measures the extent to which an ECE service draws its children 

from low socio-economic communities. KidsCan will contact eligible services over 

the next couple of months so that the programme can begin early next year. All 

2–5-year-olds attending eligible ECE services that opt in will be able to access 

KidsCan food. 

From https://voxy.co.nz 10/23/2024 

TOP↑ 

 

Government Funds Helicopter Replacements 

 

The Government is investing in eight new emergency helicopters to replace some of 

New Zealand’s ageing air ambulance fleet, Associate Health Minister Casey Costello 

and ACC Minister Matt Doocey announced today. “Our air ambulance helicopters 

play a vital role in saving lives around New Zealand,” Casey Costello says. “This is 

particularly true for those living in remote, rural or regional areas. “The replacement 

helicopters, which will be both new and second-hand, will be bought or leased and 

deployed to parts of the country where they are most needed. “As well as improved 

safety, the new helicopters will provide more reliable service, a better capacity to 

respond in bad weather conditions with new Instrument Flight Rules (IFR) capability, 

reduced maintenance costs, greater fuel efficiency and better operational 

performance.” An additional $14.7 million is being invested in the year to July 2025, 

$8.2 million by Health New Zealand | Te Whatu Ora and $6.5 million by ACC, to 

enable New Zealand’s air ambulance helicopter service providers to replace ageing 

helicopters with newer aircraft. “New Zealand’s air ambulance fleet needs upgrading, 

so it’s exciting to announce this investment in a critically needed service,” says Mr 

Doocey. “The helicopter fleet enables paramedics, doctors and nurses to provide 

treatment while patients are transported to an appropriate hospital or healthcare 

facility. This reduces the impacts of illness or injury from delayed care.” In the last 

three years, air ambulance use has increased by 21 percent, with the total fleet flying 

13,026 hours in the year to October 2023, an average of more than 35 hours every 

day. 

 

New Zealand’s emergency air ambulance helicopter services are currently provided 

by Northern Rescue Helicopter Limited (for Auckland and Northland), Central Air 

Ambulance Rescue Limited (for the Central North Island) and Helicopter Emergency 

Medical Services (for the South Island). These service providers own or lease the 

helicopters. Health NZ and ACC are working with the sector to redesign the 

aeromedical operating model to make the best use of air ambulance resources, 

including moving to longer term contract arrangements with providers. “The first 

replacement helicopter is already in operation, with the next one due to arrive in New 

Zealand at the end of the year. I look forward to seeing the upgraded fleet being fully 

https://voxy.co.nz/


deployed,” Ms Costello says. “This long weekend is also the time to remind people to 

be careful on the roads and to thank everyone working to keep New Zealanders safe 

including our air and road ambulance crews and emergency responders.” 

From https://voxy.co.nz 10/25/2024 
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Asia-Pacific 

ADB Approves New Corporate Results Framework Simplifying 

Indicators 

    

The Asian Development Bank (ADB) on Wednesday approved its new corporate 

results framework (CRF), which simplifies and highlights metrics directly linked to the 

sustainable development goals (SDGs). The new framework features 35 results 

indicators, down from 60 in the previous one. The indicators cover the ADB's 

development results, strategic alignment, operational management, and 

organizational effectiveness. In addition, 37 tracking indicators will serve as 

supplementary metrics, enriching the analysis and offering "deeper insights" into the 

ADB's performance. The new CRF includes updated corporate targets by 2030, 

including climate finance reaching 50 percent of the total committed financing volume, 

ensuring a cumulative achievement of more than 100 billion U.S. dollars from 2019 to 

2030. Additionally, it sets a new target for annual private-sector financing to reach 13 

billion dollars. Since its introduction in 2008, the CRF has served as a key strategic 

management tool for the ADB to assess and enhance its development effectiveness.  

From https://english.news.cn/ 10/16/2024 
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APEC Reinforces Ethical Standards, Drives Global Impact in 

Health-Related Sectors 

 

Dedicated to advancing ethical standards in health-related sectors, senior 

stakeholders from across the Asia-Pacific convened in Lima last month to drive 

action to enhance ethical practices, reinforcing APEC's leadership in promoting 

sustainable growth and fair competition for small and medium enterprises (SMEs). 

“Ethical business practices are not just about doing the right thing—they are about 

creating environments where businesses can thrive, where innovation can flourish 

and where societies can prosper,” said Diane Farrell, Deputy Under Secretary for 

International Trade at the US Department of Commerce, upon opening the 2024 

APEC Business Ethics for Small and Medium Enterprises Forum. Endorsed by 

APEC Small and Medium Enterprises Ministers in 2011 and recognized by APEC 

Economic Leaders in 2012, the Business Ethics for APEC SMEs Initiative is the 

6、Private Sector 
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world’s largest public-private partnership promoting ethical business practices in 

health-related sectors. The APEC Kuala Lumpur Principles for medical technology 

industry and Mexico City Principles for biopharmaceutical industry guide nearly 

20,000 enterprises and set a global benchmark for ethical conduct, supported by 

industry and governments alike. “By prioritizing ethical standards, we not only 

enhance competitiveness but also ensure that small and medium enterprises are 

well-positioned to thrive in the future economy,” said Aaron Sydor, Chair of the APEC 

Small and Medium Enterprises Working Group.  

 

“We are also empowering the region’s SMEs with the tools they need to operate with 

integrity and transparency in an increasingly complex global market,” Sydor added. 

This year’s forum advanced government strategies to encourage ethical practices 

with Chile announced a pilot program to promote enterprise integrity through public 

procurement, and Mexico introduced a new partnership to align SMEs with the Kuala 

Lumpur and the Mexico City principles. The forum also marked the international 

launch of the US Consensus Framework, expanding ethical standards across the 

APEC region, as well as the expansion of the Peru Consensus Framework with new 

public and private signatories, boosting momentum for ethical collaboration in health 

systems. Consensus frameworks are critical to advancing ethical business conduct 

to support small businesses within health systems and represent each economy’s 

commitment to strengthening collaboration. This includes adherence to rules within 

respective health systems and alignment of ethical principles across diverse 

stakeholders. “When ethical practices are prioritized, patient outcomes improve. This 

Initiative is crucial in ensuring that ethical considerations are embedded in every 

aspect of healthcare, ultimately leading to better care for patients across the region,” 

said David Reddy, director general of the International Federation of Pharmaceutical 

Manufacturers and Associations. 

 

The 2024 forum promoted mentorship for medical technology and biopharmaceutical 

industry associations to embed these principles in their codes of ethics, and for the 

first time, addressed the role of women’s leadership in this effort. “APEC has a 

unique opportunity to champion ethical leadership that is inclusive and gender 

balanced. This means not only supporting women in leadership roles but also 

ensuring that ethical considerations are integrated into all aspects of economic 

policymaking,” said Dr Rebecca Sta Maria, executive director of the APEC 

Secretariat. The commitments made at the forum will play a pivotal role in shaping 

health-related sectors globally. APEC’s strong leadership in promoting ethical 

business practices is crucial to driving sustainable growth and public health, 

empowering SMEs to thrive in an increasingly complex global market. “Effective 

government strategies serve as a catalyst for ethical transformation across industries, 

ensuring that businesses are anchored in integrity,” Chris White, general counsel 

and chief policy officer at the Advanced Medical Technology Association.  “By 

championing ethical practices, including in the public procurement process, 

governments not only guide businesses but also reinforce the trust that is vital to the 

https://klprinciples.apec.org/initiatives/setting-best-practices/kuala-lumpur-principles/#:~:text=Following%20this,%20an%20Expert%20Working%20Group%20convened%20in%20Kuala%20Lumpur,
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broader health ecosystem,” he concluded. For more information about the Business 

Ethics for APEC SMEs Initiative, visit the initiative’s homepage. Stakeholders 

interested in learning more or getting involved are encouraged to contact the 

initiative’s stakeholder liaison team at apec@ethicist.com. For further details or to 

arrange possible media interviews, please contact: APEC Media 

at media@apec.org 

From https://www.apec.org/ 10/21/2024 
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East Asia 

CHINA: Over 1,000 Suggestions Solicited for Draft Law on Private 

Sector Promotion 

 

China's Ministry of Justice on Monday said it has received over 1,000 suggestions 

since it published a draft of the private sector promotion law for public opinion. The 

draft aims to promote the sustained, healthy, and high-quality development of the 

private sector, creating a more favorable environment for the common development 

of economic entities under all forms of ownership, including the private sector, 

according to Hu Weilie, vice minister of justice, at a press conference. The draft 

encourages private economic entities to participate in national scientific and 

technological breakthroughs, and supports capable ones in leading major technical 

research tasks, Hu said. Hu also noted the draft provisions ensure that private sector 

organizations can participate in standard-setting and the development and utilization 

of public data resources in accordance with the law, while also strengthening the 

protection of their intellectual property rights. The draft underscores optimizing the 

investment and financing environment for the private sector, and supporting private 

economic entities in participating in major national strategies and projects, Hu noted. 

To ensure that the private sector has sufficient services and its rights and interests 

are well protected, the draft calls for stricter supervision over administrative law 

enforcement and more regulated law enforcement procedures, Hu added. "These 

measures will help foster a better and more law-based business environment, 

enabling the private sector and businesspeople to rest assured in pursuing 

development," said Hu. The ministry and the National Development and Reform 

Commission published the draft to solicit public opinion on Oct. 10. It will be open for 

public comments until Nov. 8. 

From http://www.news.cn/ 10/14/2024 
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Fortune Global 500 Company to Boost Investment in SW China 

 

Idemitsu Kosan, a Fortune Global 500 company, has announced an investment 

increase in the southwestern Chinese metropolis of Chengdu, aiming to establish its 

Chinese headquarters there, local authorities said on Thursday. Idemitsu Kosan and 

https://businessethics.apec.org/
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Xi'an Manareco New Materials Co., Ltd., have reached cooperation agreement and 

two sides intended to increase investment and expand production of the former's 

manufacturing base in the Chengdu high-tech zone. The new development aims to 

transform the electronic material manufacturing base into a Chinese headquarters 

that integrates research and development, manufacturing, sales and other functions, 

and contribute to the development of local new display sector. Founded in 1911, 

Idemitsu Kosan is one of the largest petrochemical enterprises in Japan. As one of 

the earlier Japanese companies to enter the Chinese market, Idemitsu Kosan's 

investments in the Chinese mainland cover various fields including energy, 

chemicals, lubricants, high-performance materials and electronic materials. In May 

2018, Idemitsu Kosan invested 240 million yuan (about 33.7 million U.S. dollars) in 

Chengdu to build its electronic material manufacturing base. This project is Idemitsu 

Kosan's first OLED emissive material manufacturing plant in China. 

From http://www.news.cn/ 10/17/2024 
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Xi Makes Instruction on Establishment of Resource-recycling 

Company 

 

Chinese President Xi Jinping has stressed the importance of building a national 

platform for recycling and reusing resources in a recent instruction on the 

establishment of a company specialized in resource recycling. Xi, also general 

secretary of the Communist Party of China (CPC) Central Committee and chairman 

of the Central Military Commission, said the establishment of the company is an 

important decision and arrangement made by the CPC Central Committee to perfect 

an economy that facilitates green, low-carbon, and circular development, and 

advance the building of a beautiful China on all fronts. Xi urged the company to fully 

implement a comprehensive resource conservation strategy, boost recycling to turn 

wastes into wealth, stick to an innovation-driven approach as well as open 

cooperation, and make efforts to smooth the resource-recycling chains. Li Qiang, 

Chinese premier and a member of the Standing Committee of the Political Bureau of 

the CPC Central Committee, said in an instruction that efforts must be made to 

establish a multi-layered and efficient system for recycling and reusing resources, 

implement a new round of large-scale equipment upgrades and trade-ins of 

consumer goods, and build a world-class industrial group specialized in recycling 

and reusing resources. At the inaugural meeting of the company on Friday in north 

China's Tianjin Municipality, Zhang Guoqing, Chinese vice premier and a member of 

the Political Bureau of the CPC Central Committee, urged the company to strengthen 

innovation in technology, management and business model, and lead the 

high-quality development of resource recycling and reusing industry in the country. 

Chen Min'er, a member of the Political Bureau of the CPC Central Committee and 

secretary of the CPC Tianjin Municipal Committee, also attended the meeting. 

From http://www.news.cn/ 10/18/2024 
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Chinese Firms Deepen Integration into Intelligent Connected 

Vehicle Industry Chain 

 

The SU7 series, Chinese tech firm Xiaomi's first self-developed new energy vehicle 

(NEV) model, has attracted considerable attention at the just concluded 2024 World 

Intelligent Connected Vehicles Conference (WICV) in Beijing, thanks to its sleek 

design and impressive capabilities in motors, batteries, intelligent driving and smart 

cockpits. Xiaomi ventured into the NEV market in 2021, establishing a factory 

spanning over 700,000 square meters in Beijing's Economic-Technological 

Development Area, also known as Beijing E-Town -- a hub for innovation in China's 

autonomous driving industry. The market newcomer unveiled its SU7 model in late 

March. "These models are produced at the Xiaomi auto factory, about 7 kilometers 

from the conference venue, where a new car rolls off the production line every 76 

seconds," Ou Wantong, an auto retail consultant for Xiaomi, said at the event. 

According to Zeng Qinghong, chairman of GAC Group, more than half of the top 100 

chip design companies in China, and over 40 percent of the country's top 50 internet 

firms have entered the automotive industry. 

 

In recent years, with the continuous innovation of technology and the strong support 

of policies, China has been accelerating the formation of an intelligent automobile 

industry chain. From vehicle manufacturing, hardware and software support, to 

intelligent connectivity and charging services, upstream and downstream enterprises 

are working closely to develop and apply intelligent vehicle technology. "China has 

achieved phased results in the fields of new energy, intelligent cockpit and intelligent 

driving, but in terms of the upstream of the industrial chain, especially chips with high 

performance, high process and high security, there is still a gap between us and the 

global advanced level," said Li Shufu, chairman of Geely Holding Group. However, 

the good news is that many carmakers and tech firms in China are revving up the 

development and production of domestic chips. Qiu Xiandong, chairman of FAW 

Group, revealed at the WICV that the company will focus on 460 key technologies in 

the future, especially developing an SoC chip with multi-domain integration. A total of 

42 models of intelligent connected vehicles (ICVs) are expected to be launched by 

the company in the next five years. 

 

Founded in 2022, tech company Huixi released its first high-performance intelligent 

driving chip, based on 7-nanometer automotive-grade process, during the event. It 

will provide strong computing support and solutions for promoting automatic driving 

and intelligent applications, and accelerate the large-scale application of intelligent 

driving technology. SemiDrive, another leading tech firm focusing on 

automotive-grade chip products covering intelligent cockpits and smart vehicle 

control, has also become an eye-catcher at the event. Its entire product series has 

achieved mass production of over six million units, and served more than 260 



customers, covering over 90 percent of Chinese car manufacturers and several 

major international auto firms, according to Chen Shujie, vice president of the 

company. "The development of chips requires close collaboration between upstream 

and downstream enterprises, and it is believed that in the next 15 years, Chinese 

automotive chips will occupy an important position in the global market like today's 

power batteries," said Dong Yang, chairman of the China Automotive Chip Industry 

Innovation Strategic Alliance. 

 

According to the Minister of Industry and Information Technology Jin Zhuanglong, a 

comprehensive industrial system for China's ICV sector has basically taken shape, 

covering products and technologies such as basic chips, sensors, computing 

platforms and chassis control. The country's ICV sector currently boasts nearly 400 

"little giant" firms, or novel elites of small and medium-sized enterprises that are 

engaged in manufacturing, specialize in niche markets and hold cutting-edge 

technologies, Jin noted. "We must master the core competitiveness and build a 

stable, reliable and competitive industry chain system of ICVs, which is the basis for 

sustainable and high-quality development of the industry," Li Shufu of Geely said. 

From http://www.news.cn/ 10/20/2024 
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China Supports Private Firms in Sci-tech Research Pursuing 

Quality Growth 

 

China will support capable private enterprises in leading national initiatives to make 

breakthroughs in major technologies and provide private enterprises with greater 

access to major national scientific research infrastructure, according to the country's 

top economic planner. The country will also support basic research in diversified 

fields and guide eligible private enterprises to conduct high-risk, high-reward basic 

research, an official with the National Development and Reform Commission (NDRC) 

said Thursday at a meeting on promoting high-quality development of the private 

sector held in Chengdu, Sichuan Province. This is the latest effort by Chinese 

authorities to boost the private sector, which is vital to stabilizing economic growth, 

promoting innovation and boosting employment. Zheng Bei, deputy head of the 

NDRC, called for more concrete efforts to promote the deep integration of 

technological and industrial innovation to further promote high-quality development in 

the private sector. Zheng said China supports private companies' active participation 

in implementing major national strategies and building security capacity in key areas, 

as well as in large-scale equipment upgrades and trade-ins of consumer goods.  

 

China will also improve policy support and market services to promote the 

application and upgrading of domestically developed products, Zheng said. 

Meanwhile, the country will further improve support policies for long-term capital 

investment in early-stage, small-scale and high-tech projects to unleash more 

innovation potential on the part of private enterprises, the official added. 

http://www.news.cn/


Representatives from enterprises in a variety of sectors, including new materials, 

aerospace, agriculture, robotics, communications, biopharmaceuticals, energy, 

environmental protection, finance, manufacturing, and the Internet of Things 

attended the meeting. ZOOM SOLAR Green Energy Technology, a photovoltaic 

company based in Xi'an, capital of northwest China's Shaanxi Province, was one of 

the attendees. Looking ahead, Ding Ye, a senior executive of ZOOM SOLAR, 

expressed optimism that, with the support of these new policies, the company is 

well-positioned to secure further investments and financing crucial for driving 

innovation and future growth.  

 

ZOOM SOLAR has been included in an initiative in Shaanxi Province that aims to 

break bottlenecks for key industrial chains and boost the industrialization of core 

technologies in key fields. The private economy plays an important role in China's 

economic development as it contributes over 50 percent of the country's tax revenue, 

more than 60 percent of gross domestic product, in excess of 70 percent of 

technological innovation, and creates over 80 percent of urban jobs. Earlier this 

month, China's Ministry of Justice and the NDRC published a draft of a private sector 

promotion law to solicit public opinion. The draft, with 77 articles in nine chapters, 

features equal treatment and protection of private sector businesses. If passed, it will 

be China's first foundational law specifically focused on the development of the 

private economy. 

From http://www.news.cn/ 10/25/2024 
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China Welcomes Apple's Stable Cooperation with Chinese 

Partners 

 

Chinese Minister of Commerce Wang Wentao met with Apple CEO Tim Cook here 

on Friday, saying that the tech giant is welcome to maintain stable cooperation with 

Chinese partners to achieve common development. Both sides exchanged views on 

the development of Apple's business in China as well as on China-U.S. economic 

and trade relations at the meeting, where Cook pledged long-term development and 

increased investment in China, according to a press release from the Ministry of 

Commerce. Noting that China has recently rolled out new opening-up measures and 

taken solid steps to address concerns of foreign-invested enterprises, Wang said 

Apple is welcome to seize the opportunities and continue deepening its presence in 

the Chinese market. "China will further optimize its business environment and 

continue to provide high-quality services for foreign-funded firms," said the minister. 

 

Wang stressed that China-U.S. economic and trade cooperation based on mutual 

benefit and win-win outcomes serves the fundamental interests of both countries and 

acts as a stabilizing force in bilateral relations. "Generalizing national security is 

detrimental to normal economic and trade exchanges," Wang noted. He said the 

Chinese side is willing to restore the healthy and stable development of China-U.S. 

http://www.news.cn/


economic and trade relations by engaging in regular government-business 

exchanges. Cook said China's rapid development helps Apple achieve fast and 

sustainable growth. Apple, which regards China as an important market and a key 

partner in the supply chain, is committed to long-term development in China and will 

continue to increase investment in areas such as the supply chain and research and 

development, he said. The company will continue to serve as a bridge for 

communication and exchanges between China and the United States in the 

economic and trade field, Cook added. 

From http://www.news.cn/ 10/25/2024 
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Foreign Businesses Welcome to Deepen Cooperation with China 

 

Chinese Vice Premier He Lifeng met with Ben Keswick, executive chairman of 

Jardine Matheson, in Beijing on Monday. He, also a member of the Political Bureau 

of the Communist Party of China Central Committee, said that since the beginning of 

the year, China's economy had maintained a generally stable performance while 

making progress. He added that China is deepening its reform and opening up in a 

comprehensive manner, fostering new quality productive forces and making 

headway in high-quality development. "We welcome Jardine Matheson and 

enterprises of various countries to continue deepening cooperation with China to 

achieve mutual benefits and win-win results," the vice premier added. Keswick said 

that Jardine Matheson is optimistic about China's economic prospects and market 

potential, and expressed the company's willingness to increase its investment in 

China and expand cooperation. 

From http://www.news.cn/ 10/28/2024 
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China Supports Mutually Beneficial Cooperation in Automotive 

Industry with EU 

 

China always supports and encourages the normal economic, trade and investment 

cooperation between China and the European Union (EU) for mutual benefit and 

win-win results in the automotive industry, according to the Ministry of Commerce 

(MOC). MOC spokesperson He Yadong made the remarks at a press conference on 

Thursday in response to a question regarding Chinese car firms' business expansion 

and investment plans in Europe in the wake of the EU's decision to impose hefty 

extra tariffs on electric vehicles (EVs) originating from China. "China always upholds 

an open and cooperating attitude, adheres to the market's leading role and full 

competition, and carries out cooperation with relevant countries in the EV industry 

through means including trade, investment and technology cooperation to jointly 

maintain the stability of industrial and supply chains of the global automotive sector," 

the spokesperson said. He added that China is committed to green and low-carbon 

http://www.news.cn/
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transition and joint efforts in coping with climate change. Starting Wednesday, the 

EU's extra tariffs will apply for a period of five years. This decision to impose 

definitive countervailing duties on EVs from China has sparked strong opposition, 

with China calling the move "unfair, unreasonable and unobjective." The 

spokesperson on Thursday reiterated China's stance on the EU's decision, saying 

that the imposition of definitive duties is not in line with the World Trade Organization 

rules and fails to address the core concerns of Chinese and European industries, 

and that China does not approve of or accept it. 

From http://www.news.cn/ 10/31/2024 
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Over 90 Pct of Foreign Companies Satisfied with China's 

Business Environment 

 

More than 90 percent of foreign-funded companies in China are satisfied with the 

country's business environment, according to a survey released on Thursday. The 

survey, carried out in the third quarter of this year among over 400 foreign 

businesses, also revealed that about 50 percent of the respondents said they find the 

Chinese market more attractive, according to Sun Xiao, spokesperson of the China 

Council for the Promotion of International Trade. Over 60 percent of the surveyed 

U.S. enterprises said the attraction of the Chinese market for foreign investment 

becomes stronger, up 15.26 percentage points quarter on quarter, said Sun. Sun 

said that about 20 percent of the surveyed foreign enterprises plan to increase 

investment in China, up 2.07 percentage points quarter on quarter. About 54.76 

percent of the surveyed overseas companies choose to increase investment in China 

by expanding production lines or pursuing digital transformation. 

From http://www.news.cn/ 10/31/2024 
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JAPAN: SMEs Could Be Election Losers as Parties Pledge Wage 

Hikes 

 

Japan's political parties are promising to raise the minimum wage, a step that may 

win votes in Sunday's general election but could squeeze the small and midsize firms 

that form the backbone of the world's fourth-largest economy. The wage-hike 

pledges particularly threaten small businesses, which account for two-thirds of jobs 

and over half of economic output, as they are already struggling to manage rising 

costs. Prime Minister Shigeru Ishiba's Liberal Democratic Party - which polls show 

may struggle to retain its parliamentary majority - has pledged to raise the average 

minimum wage by 42% to 1,500 yen per hour by the end of the decade. The LDP 

had previously aimed to reach that goal by the mid-2030s. The main opposition 

Constitutional Democratic Party of Japan and other parties have pledged to raise the 

minimum wage at least that high, without specifying a time frame. The politicians 
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have given scant details about how they would help firms offset the cost of a higher 

minimum wage, prompting Japan's main business federation, Keidanren, to sound 

the alarm this week. 

 

"We must aim for challenging goals as a whole, but I feel uneasy about pushing 

something that is utterly impossible," lobby head Masakazu Tokura told a press 

conference, adding that the pace of wage hikes needed to hit the LDP's goal may be 

hard for many small companies to follow. Inflation, a top election issue, is pinching 

both households and companies, especially smaller firms, with bankruptcies forecast 

to hit an 11-year high this year due to a combination of high prices and interest rates, 

and a labor shortage. To help lower-income workers, major companies this year 

offered raises of 5.1%, the most in three decades, and the government decided to 

raise the hourly minimum wage by about 5% to 1,055 yen. "It's been a long time 

coming, but it is good to see that political parties are converging on minimum wages," 

said Koichi Kurosawa, secretary general of National Confederation of Trade Unions. 

 

The union has called for an immediate hike to a 1,500 yen minimum wage. Nearly 

half the workforce, or some 28 million people, earn less than 1,500 yen an hour, so 

the labour force would benefit from the higher minimum wage, according to the 

Japan Research Institute of Labour Movement. The average annual salary in Japan 

is $39,000, well below the $49,000 average across OECD developed economies. 

Bankruptcies jumped 18.6% in the six months to September from the same period 

last year to 4,990 cases, with a record number caused by inflation, according to 

credit research firm Teikoku Databank. The LDP and other parties have said they will 

help companies offset costs with steps such as tax breaks or subsidies but have 

offered few details. "It's already hard to cope with minimum wages of 1,000 yen," 

said Takeshi Nishimura, a manager at Big Yosan supermarket in Yokohama. "If it 

rises to 1,500 yen, that would make life even tougher for us small firms." 

From https://japantoday.com 10/25/2024 
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SOUTH KOREA: Eyes to Achieve Record Exports in 2024 Industry 

Minister 

 

Industry Minister Ahn Duk-geun said Monday the government will achieve record 

exports this year so as to spur the overall growth momentum and recover the 

people's livelihood. Ahn made the remarks during a parliamentary audit into his 

ministry, vowing to actively make inroads into new markets and diversify its trade 

portfolio, according to the Ministry of Trade, Industry and Energy. "We will achieve a 

record level of exports this year and leap to be a key player of global trade. The 

government will employ all policy means, such as implementing trade financing of 

370 trillion won (US$274.7 billion) and supporting up to 10,000 exporters for trade 

exhibits and other things by the end of this year," Ahn told lawmakers. During the first 

eight months of this year, South Korea's exports rose 9.9 percent on-year on the 

https://japantoday.com/


back of strong sales of semiconductors. It logged a trade surplus of $3.03 trillion 

during the cited period, far larger than last year's surplus of $1.03 trillion. Ahn pointed 

to escalating tensions in the Middle East and the upcoming U.S. presidential election 

as major factors that cause uncertainties, and pledged thorough preparations. "The 

government will lead efforts to secure advanced technologies in cutting-edge 

industries and to advance the overall structure of our industry," Ahn said, stressing 

the focus on the chip, auto, shipbuilding, artificial intelligence and energy sectors. 

From https://en.yna.co.kr 10/07/2024 
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S. Korea to Expand Private-Led Cloud Industry to Increase 

Competitiveness in AI Era 

 

South Korea will expand its private-led cloud computing industry to strengthen its 

competitiveness in the global artificial intelligence (AI) era, the science ministry said 

Friday. The Ministry of Science and ICT announced the vision to boost local cloud 

companies by forming strategic partnerships with global entities, aiming to double the 

domestic cloud market's size to 10 trillion won (US$7.3 billion) by 2027 from 2022. 

South Korea's cloud technology is more than a year behind global leaders, and AI 

cloud infrastructure remains underdeveloped, according to the ministry. To better 

foster the industry, the government plans to devise measures to adopt private cloud 

systems across education, finance, defense and other public sectors, including 

easing network separation regulations and expanding tax benefits for AI and cloud 

companies. It will also work to develop a homegrown AI chip to be used for data 

centers and establish a national AI computing center with a capacity of more than 1 

Exaflop, which means having a supercomputer that can calculate at least one 

quintillion floating point operations per second. 

 

An AI innovation fund will also be created to support the transition to a private cloud 

ecosystem, with the government investing 45 billion won next year while inducing 

further investment from the private sector. Meanwhile, the country also plans to open 

an AI safety research institute under the Electronics and Telecommunications 

Research Institute to support the "safe" development and application of AI 

technologies and global expansion of local AI companies, according to the ministry. 

The envisioned launch of the institute comes as a follow-up measure to the global AI 

safety summit held in Seoul earlier this year, where leaders of major countries, 

including South Korea, Britain and the United States, adopted a joint declaration on 

promoting safe, innovative and inclusive AI. 
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S. Korea to Invest 3.7 Tln Won in Projects to Apply AI in 

Manufacturing Sector 
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The government and private sector will invest a combined 3.7 trillion won (US$2.6 

billion) in 26 projects within the manufacturing industry to apply artificial intelligence 

(AI) technologies aimed at improving productivity, the industry ministry said Monday. 

Nine of the projects will be allocated to conglomerates, with small and medium-sized 

enterprises taking up the rest, according to the Ministry of Trade, Industry and Energy. 

"We aim to revitalize South Korea's manufacturing industry by applying AI-based 

automated solutions across all sectors," Industry Minister Ahn Duk-geun said in a 

statement. Of the total investment, the government will contribute 190 billion won 

over the next four years. The projects include a plan by South Korea's top automaker, 

Hyundai Motor Co., to establish a flexible production system capable of 

manufacturing different models on a single line through AI-driven process 

optimization. POSCO, the leading steelmaker, will also implement AI technologies to 

automate production processes with high safety risks, enhancing worker safety. The 

ministry said the projects are expected to boost productivity of companies by 30 

percent and reduce production costs by 20 percent. The initiative will also help them 

cut carbon emissions by reducing energy consumption by 10 percent, it added. 

From https://en.yna.co.kr 10/28/2024 
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Yoon Vows Full-Fledged Support for Nuclear Power Industry 

 

President Yoon Suk Yeol said Wednesday his government will provide full-fledged 

support to revitalize the nuclear energy industry by constructing new reactors and 

supporting export bids. Yoon outlined the plan during a ceremony to commemorate 

the completion of the Shin-Hanul 1 and 2 units, and groundbreaking for the 

Shin-Hanul 3 and 4 units in Uljin, located about 215 kilometers southeast of Seoul. 

"The Shin-Hanul 1 and 2 units are the first reactors completed under our 

administration, and the 3 and 4 units are the first to begin construction," Yoon said 

during the ceremony. "Going forward, we will continue to hold groundbreaking and 

completion ceremonies for our nuclear plants not only in South Korea but around the 

world." The state-run Korea Hydro & Nuclear Power (KHNP) applied for construction 

licenses for the 1,400-megawatt reactors in 2016, but the process was halted in 2017 

under the previous government's nuclear phase-out policy. South Korea's nuclear 

watchdog granted the license last month, clearing the way for construction. Yoon has 

reversed the previous government's nuclear phase-out policy over the past 2 1/2 

years to meet growing power demand with carbon-free energy sources and export 

homegrown nuclear reactors.  

 

Yoon said his government will revitalize the nuclear energy ecosystem by 

constructing new plants, extending the operation of existing reactors, promoting 

export reactors and pushing for the construction of small modular reactors. He 

pinned hope on the growing global nuclear power export market, which could reach 

as much as 1,000 trillion won (US$722.9 billion), and pledged support to help the 

KHNP sign a final deal to export nuclear reactors to the Czech Republic. "We will use 
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the Czech nuclear project as a stepping stone to further expand export opportunities 

for our nuclear industry," he said, vowing efforts to normalize the nuclear industry 

ecosystem. In July, the KHNP was selected as a preferred bidder to build two nuclear 

power units in the Czech Republic, a deal estimated at around 24 trillion won. If 

finalized, the deal will mark South Korea's second nuclear power plant export, 

following its 2009 project in the United Arab Emirates. South Korea currently 

operates 26 atomic power plants, which supply about 30 percent of the nation's 

electricity. The number is expected to rise to 30 when the construction of four more 

reactors is completed. The Saeul 3 and 4 reactors in Ulsan, 414 kilometers southeast 

of Seoul, are currently under construction. 

From https://en.yna.co.kr 10/30/2024 
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S. Korea Vows to Foster Bio Sector as New Export Engine 

 

South Korea will foster the bio industry as a new growth engine for the country's 

exports by offering trade financing and other tailored support, the industry minister 

said Thursday. Industry Minister Ahn Duk-geun made the remark during his visit to 

Samsung Biologics Co.'s production facility in Incheon, west of Seoul, according to 

the Ministry of Trade, Industry and Energy. "South Korea's bio industry experienced a 

slight setback following the end of the COVID-19 pandemic, but the sector is on track 

to post record exports this year at US$15 billion," Ahn was quoted as saying. South 

Korea's combined outbound shipments of bio-related products, including medical 

instruments, totaled $11.2 billion through September this year. "Amid the escalating 

global competition, South Korean bio companies have been securing permits for 

biosimilar production, as well as contract manufacturing organization agreements," 

the minister added. Ahn said the government will proactively support the industry to 

make bio products a new export engine comparable to semiconductors, including 

offering trade finance worth 1 trillion won (US$725 million) in the fourth quarter. "The 

production of next-generation antibody-drug conjugates is expected to begin as early 

as next year at Samsung Biologics. I hope this production will provide upward 

momentum for South Korea's bio exports," he said, according to the ministry. The 

industry minister, meanwhile, noted South Korea's on-year export gains were 

expected to extend into a 13th consecutive month in October, bringing the country 

closer to its goal of achieving record outbound shipments this year. 

From https://en.yna.co.kr 10/31/2024 
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Yoon Vows More Subsidies for Small Biz Owners 

 

President Yoon Suk Yeol vowed Thursday to increase state support for small 

business owners by further subsidizing their electricity bills and introducing subsidies 

for delivery fees. Yoon made the promise during a small business owners' 

convention at the KINTEX exhibition hall in Goyang, just northwest of Seoul, saying 
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such businesspeople form the foundation of the country's economy. "We are carrying 

out customized support measures to ease the burden of small business owners, and 

though the economy is recovering despite difficult conditions, I am well aware of your 

struggles," he said. "I will make more efforts so that you can feel the warmth of the 

economic recovery at an early date." Yoon noted the government has earmarked a 

record high 5.9 trillion won (US$4.28 billion) in next year's budget plan to support 

small business owners. He also said the government plans to add an extra 50,000 

won to the 200,000 won it offers in electricity bill subsidies for 900,000 small 

business owners and introduce delivery fee subsidies worth 20 billion won to 

680,000 such business owners. 

From https://en.yna.co.kr 10/31/2024 

TOP↑ 

 

South-East Asia 

INDONESIA: Inviting Foreign Investment for National Housing 

Program 

    

Indonesia is seeking foreign investors to support its ambitious plan of building 15 

million homes over the next five years, or 3 million houses per year, said Hashim 

Djojohadikusumo, head of the housing task force and president-elect Prabowo 

Subianto's top adviser, on Thursday. This is one of the primary initiatives announced 

by Prabowo and his running mate Gibran Rakabuming Raka during the 2024 

presidential campaign. "Foreign investors would be allocated 1 million residences, 

with the remaining 2 million properties designated for domestic investors," Hashim 

stated. Every year, the plan includes the construction of 1 million apartments in urban 

areas and 2 million homes in rural regions. He also stated that the construction of 2 

million residences in villages each year is projected to create job opportunities in 

those regions. Basuki Hadimuljono, public works and housing minister, welcomed 

the program as a solution to the country's housing backlog, which now stands at 12.7 

million units. Prabowo will be inaugurated as Indonesia's new president on Oct. 20 

after winning the presidential election in February 2024. 

From https://english.news.cn/ 10/10/2024 
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Indonesian President Inaugurates Private Hospitals in New 

Capital 

    

Indonesian President Joko Widodo on Friday inaugurated two newly-built hospitals in 

the country's future new capital Nusantara, hoping that these will raise confidence 

among civil servants who will be relocated from Jakarta to the new city. Earlier, 

Administrative and Bureaucratic Reform Minister Abdullah Azwar Anas said that his 

ministry is working to prepare incentives for those civil servants to be moved to 

Nusantara in January next year. The government initially planned to conduct the 
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relocation of more than 4,000 civil servants to Nusantara in September. The program 

was postponed due to reasons including the incompleteness of some housing 

complexes. Indonesia plans to move more than 30,000 civil servants from Jakarta to 

Nusantara and the relocation process is to be conducted in three stages until 2029. 

During the inauguration, President Widodo also called for the acceleration of the 

development of other public facilities in Nusantara, including schools. 

From https://english.news.cn/ 10/11/2024 
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Indonesia Sets Up New Investment Firm to Function as Super 

Holding for SOEs 

    

Indonesia has established a new investment firm, intended to become a super 

holding company for state-owned enterprises focused on investment management, 

similar to Singapore's Temasek. President Prabowo Subianto appointed former 

Deputy Governor of Bank Indonesia and former Ambassador to Switzerland, 

Muliaman Darmansyah Hadad, as the head of the Daya Anagata Nusantara 

(Danantara) Investment Management Agency on Tuesday. "This agency is tasked 

with managing investments outside the state budget. The process will be gradual, 

starting with the formation of the agency, followed by the creation of its legal 

framework," said Muliaman after the inauguration at the State Palace in Jakarta. The 

agency's initial work plan includes consolidation and the development of relevant 

laws, in coordination with various ministries. Funding for the agency's operations will 

begin next year. Muliaman also noted the potential merger of Danantara with the 

Indonesia Investment Authority as a long-term goal.  

From https://english.news.cn/ 10/22/2024 
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MYANMAR: Promoting MSMEs for Economic Development 

    

Myanmar is actively working to accelerate the growth of micro, small, and medium 

enterprises (MSMEs) to drive the country's economic development, the state-run 

daily The Mirror reported on Friday. During a meeting of the MSME Development 

Work Committee on Thursday, the committee's chairman Vice Senior General Soe 

Win, who is also Vice Chairman of Myanmar's State Administration Council, said that 

MSMEs are being developed with the aim of encouraging local products, substituting 

imports, and enhancing export opportunities, the report said. He also said that since 

Myanmar's MSME sector currently contributes only an estimated 30 percent to the 

country's gross domestic product (GDP), efforts must be intensified to increase this 

contribution and provide more employment opportunities, it said. As of now, 

Myanmar has 102 state-owned factories and workshops, 47,119 private factories 

and workshops, 33 industrial wards, three special economic zones, and two 

deepwater ports that contribute to the MSME sector, the report said. The MSME 

committee's meeting in Nay Pyi Taw also discussed matters related to the One 
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Region One Product (OROP) initiative and plans for exhibitions and competitions of 

MSME products, it added.  

From https://english.news.cn/ 10/11/2024 
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VIETNAM: Retail Sales, Service Revenues Up 8.4 Pct in Q3 

    

Vietnam's total goods retail sales and consumer service revenues increased by 8.4 

percent year-on-year in the third quarter of 2024 to nearly 1.6 quadrillion Vietnamese 

dong (64.4 billion U.S. dollars), according to the latest statistics of the General 

Statistics Office. The revenues grew 8.8 percent to over 4.7 quadrillion dong (189.1 

billion dollars) in the first nine months of this year. Specifically, Vietnam's goods retail 

sales stood at over 3.6 quadrillion dong (144.9 billion dollars), up 7.9 percent 

year-on-year during the nine months. Compared to the same period last year, the 

restaurant and accommodation revenues increased 13.6 percent to 543 trillion dong 

(21.8 billion dollars), and tourism revenues surged 16.7 percent to 45.6 trillion dong 

(1.8 billion dollars). In October alone, revenues of retail sales of consumer goods and 

services totaled 535.8 trillion dong (21.6 billion dollars), an increase of 7.6 percent 

year-on-year, said the office. 

From https://english.news.cn/ 10/09/2024 
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Trade Ministry Proposes Helping SMEs Move Up Global Value 

Chains 

 

The Ministry of Industry and Trade has submitted to the Prime Minister a proposal to 

help small and medium enterprises (SMEs) increase their value in global value 

chains. The proposal aims to develop a national-level programme that will improve 

policies to help SMEs transition to higher value-added segments in the global chains. 

Under the programme, SMEs will get support to enhance their production capabilities 

and connect with domestic suppliers and direct exporters. The programme will map 

out specific steps that will transform Vietnamese SMEs from processing and 

assembly companies to original equipment manufacturers (OEM) and original brand 

manufacturers (OBM), who can assert their positions in the international market. 

According to the ministry, despite initial successful integration, Vietnamese 

enterprises are positioned among the lowest segments of the global value chains. 

The share of added value in the country’s total export value decreased across all 

sectors, dropping from 69 per cent in 2000 to 52 per cent in 2020, which was a 

downward trend that was not observed in any other countries with the same level of 

development. Moreover, enterprises operating in Việt Nam rely heavily on imports to 

participate in global value chains and the country primarily serves as a site for 

processing and assembling final products for export to end markets such as the US, 

the EU, and Japan. 

 

https://english.news.cn/
https://english.news.cn/


The scale and proportion of exports based on processing and assembly from 

imported goods have surged, increasing from US$3 billion in 2000 (21.44 per cent of 

total exports) to $171.5 billion in 2022 (48.01 per cent). These are higher than most 

competitors including China (13.51 per cent in 2022), Thailand (28.96 per cent), 

Singapore (34.25 per cent) and Malaysia (26.38 per cent), who have all seen a 

continuous decline in these figures over the years. Meanwhile, the production 

capacity of Vietnamese enterprises, particularly in the processing and manufacturing 

industry, has not been improved fast enough, which reduces the effectiveness of 

their participation in global value chains. The industrial sector exhibits the lowest 

labour productivity growth among economic sectors, with few technological 

innovations and 28.54 per cent of workers lacking technical qualifications. Low-tech 

industries continue to hold a high proportion of approximately 65-70 per cent in the 

processing and manufacturing sector in Việt Nam, compared to only 18 per cent 

globally.  

From https://vietnamnews.vn/ 10/21/2024 
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Vietnam's Pharmaceutical Market to Reach 20 Bln USD in Value 

by 2045 

    

Vietnam's pharmaceutical market is projected to reach the value of 20 billion U.S. 

dollars by 2045, VnExpress reported on Monday, citing the Drug Administration of 

Vietnam. The goal is expected to place Vietnam among the fastest-growing 

pharmaceutical markets worldwide. However, the segment dominated by leading 

players remains primarily a "playground" for foreign businesses, said the report. The 

country's pharmaceutical industry aims to meet 80 percent of domestic drug demand 

and capture 70 percent of market value, according to its national strategy for 

developing the Vietnamese pharmaceutical industry by 2030, with a vision by 2045. 

Vietnam is set to become a center for high-value pharmaceutical production in the 

region by 2030, with the export value of domestically produced drugs expected to 

reach around 1 billion dollars. This ambitious objective has sparked an investment 

race among pharmaceutical enterprises striving for a competitive edge in the 

upcoming period, VnExpress reported. According to the administration, the total 

value of the Vietnamese pharmaceutical market in 2023 was estimated at 8 billion 

dollars. 
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South Asia 

INDIA: Set to Become Global Telecom Provider 

 

Union Minister of Commerce and Industry, Piyush Goyal, announced India’s 

readiness to become a key provider of telecom services globally, with Indian 
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companies set to offer high-security, quality technological equipment to emerging 

economies. Speaking at the World Telecommunication Standardization Assembly 

and the 8th edition of India Mobile Congress in New Delhi, Goyal expressed 

confidence in India’s future leadership in international telecom supply chains. He 

urged companies to develop solutions that extend telecom services to nations still 

lacking network connectivity. “India has a crucial role in making technology 

accessible to the Global South and fulfilling the Sustainable Development Goal (SDG) 

of affordable digital connectivity worldwide,” Goyal stated. Highlighting India’s 

achievement of seamless broadband connectivity under the ‘Digital India‘ campaign 

launched by Prime Minister Narendra Modi in 2015, Goyal hailed the country’s new 

status as the ‘Trusted Partner of the World.’ He credited PM Modi’s vision of using 

technology as a tool for good governance and economic expansion, further driving 

India’s digital transformation. The Minister pointed out that India’s digital 

advancements, such as 5G rollouts, have set the country ahead of many developed 

nations, making it a global hub for innovation, data analytics, and AI. He also noted 

India’s readiness to lead the world in 6G development through the National 

Broadband Mission, ensuring that every part of the country benefits from next-gen 

technologies. Goyal paid tribute to Dr. APJ Abdul Kalam on his birth anniversary, 

acknowledging his contributions to technology and his inspiration for India’s youth. 

He also praised the Telecom Equipment and Services Export Promotion Council 

(TEPC) for enhancing India’s technological self-reliance. “India is a leader in 

democratising technology, with an imprint on machine learning, AI, and data 

analytics shaping the global digital ecosystem,” Goyal said. 
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Google Launches AI-Driven Initiatives Focused on Healthcare, 

Sustainability, and Agriculture 

 

Google has launched several new AI-driven initiatives in India, focusing on 

healthcare, sustainability, and agriculture. These partnerships, unveiled during a 

roundtable in Bengaluru, mark the fifth anniversary of Google’s Research Lab in the 

city. The initiatives aim to use AI to address key challenges in areas like diabetic 

retinopathy screening, waste management, and agricultural development, reflecting 

the company’s commitment to societal impact. In healthcare, Google is collaborating 

with Forus Health and AuroLab in India, as well as Perceptra in Thailand, to offer 

AI-assisted diabetic retinopathy screenings. This partnership aims to provide six 

million screenings over the next decade, focusing on detecting and preventing 

blindness in diabetic patients, particularly in under-resourced areas. The AI system 

has already supported over 600,000 screenings globally, with significant research 

and deployment happening in India. According to Sunny Virmani, Group Product 

Manager at Google Health AI Research, this initiative is part of a broader effort to 

turn AI’s potential into real-world solutions, particularly for preventable blindness 

caused by diabetes. In the area of waste management, Google has introduced 
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CircularNet, an AI-powered computer vision model, in collaboration with 

Bengaluru-based Saahas Zero Waste. This model helps identify and sort plastic 

waste, enhancing recycling efforts and reducing landfill pressure. CircularNet, 

powered by Google’s TensorFlow, achieved an 85% accuracy rate in a pilot program, 

demonstrating its potential to increase revenue for material recovery facilities by 

10-12%. In agriculture, Google is opening its Agricultural Landscape Understanding 

(ALU) Research API to developers. This API uses satellite imagery and machine 

learning to provide detailed insights at the farm level, such as field boundaries, water 

bodies, and vegetation. By offering these insights, Google aims to support 

data-driven decision-making and promote sustainable farming practices in India. Dr. 

Manish Gupta, Research Director of Google DeepMind, emphasized that these 

partnerships and research efforts reflect Google’s commitment to tackling India’s 

unique challenges with AI, ultimately improving lives across healthcare, sustainability, 

and agriculture. 
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Dr. Jitendra Singh Emphasizes the Need for Public-Private 

Collaboration in India 

 

Dr. Jitendra Singh, Union Minister of State for Science and Technology, emphasized 

the crucial role of integrating public and private sectors to ensure India’s future 

growth during the National Learning Week session. Addressing employees from 

various Science Ministries and Departments, the Minister highlighted how 

collaboration between the public sector, private innovations, and government 

initiatives is pivotal for advancing the nation’s technological landscape. A key focus of 

the session was BharatGen, India’s indigenously developed large language model 

(LLM), and the growing influence of artificial intelligence (AI) in governance. Dr. 

Singh underlined that collaborative efforts, such as the development of BharatGen 

and AI-driven applications, are essential for fostering innovation, enhancing public 

service delivery, and maintaining India’s competitiveness in the global AI arena. “By 

aligning public sector needs with private sector creativity and supportive government 

policies, we can create scalable, inclusive, and efficient solutions for India’s diverse 

requirements,” Dr Singh remarked. He stressed the importance of government 

initiatives in enabling innovation, supporting startups, and ensuring that technological 

advancements are in line with national priorities. The session featured contributions 

from other key officials, including Abhay Karandikar, Secretary of the Ministry of 

Science and Technology, Dr. Rajesh Gokhale, Secretary of the Department of 

Biotechnology, and Dr. M. Ravindran, Secretary of the Ministry of Earth Sciences. 

They echoed Dr Singh’s message, emphasizing the need for a united approach to 

ensure sustainable growth across sectors. 

 

BharatGen, the centrepiece of the discussion, was celebrated for its potential to 

transform public service delivery by addressing India’s linguistic diversity. Designed 
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to process India-centric data, BharatGen generates high-quality text and speech 

outputs in multiple regional languages, making it a crucial tool for promoting digital 

inclusion. Its ability to engage users in their native languages ensures that AI is 

accessible to a broader population, not just English speakers. Experts at the session 

highlighted the wide-ranging applications of BharatGen, from AI-powered customer 

support for government services to real-time translations and speech-to-text 

functionalities. The model’s integration into sectors such as governance, healthcare, 

and education promises to bridge linguistic barriers and make digital services more 

inclusive. Crucially, BharatGen’s focus on Indian languages and cultural contexts 

supports India’s vision of Atmanirbhar Bharat (Self-Reliant India). Unlike global AI 

models, BharatGen ensures that India retains control over its digital resources, 

empowering local startups, industries, and public institutions to build innovative 

solutions on its framework. The National Learning Week also featured sessions on 

AI’s transformative potential in governance. Employees from the Science Ministries 

explored how AI can enhance decision-making, streamline administrative processes, 

and improve citizen-centric services. The ethical and responsible use of AI, 

particularly in safeguarding data privacy and ensuring transparency, was 

emphasized. Experts called for the development of AI models tailored to India’s 

unique requirements, particularly in addressing regional languages and culturally 

relevant challenges. AI’s ability to automate routine tasks, enhance policy-making 

through predictive analysis, and improve service delivery were highlighted as key 

opportunities for government departments. In closing, Dr. Singh reaffirmed the 

government’s commitment to fostering public-private partnerships, recognizing that 

such collaborations are essential for India’s long-term growth. With sustained efforts 

and a shared vision, he expressed confidence that India will continue to lead in 

inclusive and forward-looking technological advancements. 
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JSW Group and POSCO Unite to Transform India’s Steel and 

Energy Landscape 

 

JSW Group has entered into a strategic partnership with South Korea’s POSCO 

Group, focusing on collaborative efforts in steel production, battery materials, and 

renewable energy projects in India. This partnership formalized through a 

Memorandum of Understanding (MoU), seeks to meet the growing demand for steel 

in India while supporting the country’s ambitious energy transition objectives. A key 

initiative of this alliance is the development of an integrated steel plant in India, 

projected to have an initial production capacity of 5 million tonnes per annum (MTPA), 

according to a recent regulatory filing. This facility is designed to address the surging 

steel demand in India, which is outpacing the country’s GDP growth. As India 

continues to evolve as one of the fastest-growing economies globally, the demand 

for steel is anticipated to rise further, presenting considerable opportunities within the 

sector. In addition to steel production, the collaboration will also delve into battery 
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materials and renewable energy solutions. These efforts are aligned with the 

expanding electric vehicle (EV) market in India and the nation’s commitment to 

achieving its climate targets. JSW and POSCO plan to jointly develop battery 

materials tailored for the EV sector, responding to the shifting dynamics of green 

mobility in the country. Furthermore, the partnership aims to incorporate renewable 

energy sources to power the proposed steel facility, reinforcing a mutual dedication 

to sustainability. 

 

Sajjan Jindal, Chairman of JSW Group, emphasized the significance of the MoU, 

stating, “This agreement with POSCO marks a major advancement in our mission to 

contribute to the Indian steel industry. Our collaboration with POSCO enhances 

JSW’s commitment to driving transformation. This joint venture also involves 

cooperation on renewable energy for a state-of-the-art integrated steel plant and the 

establishment of an EV ecosystem in India. Together, we aspire to set a benchmark 

in technology and sustainability that will influence the future of manufacturing in India 

and beyond.” In response, Chang In-hwa, Chairman of POSCO, expressed 

enthusiasm about the partnership, noting, “We are thrilled to deepen our relationship 

with JSW Group. This collaboration will play a vital role in the economic development 

of both Korea and India, advancing our shared vision for a more sustainable future.” 
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Central-West Asia 

AZERBAIJAN: COP29 President Calls for Increased Climate 

Finance and Private Sector Involvement 

 

We are working to expand climate finance from all sources. This was stated by 

Mukhtar Babayev, the designated President of COP29 and Minister of Ecology and 

Natural Resources of the Republic of Azerbaijan, during a panel meeting held in 

Baku as part of the Preliminary Conference of the Parties on Climate Change 

(Pre-COP29), Azernews reports. The minister emphasized the need to significantly 

increase the availability of climate finance. “We continue to call for increased 

contributions to the Green Climate Fund and climate finance, but we recognize that 

not all funding can come from the public sector. Currently, only 2% of climate finance 

is sourced from the private sector. Multilateral development banks and international 

financial institutions should play a key role in attracting private sector investment. We 

are collaborating with these organizations to enhance the scale, efficiency, and 

accessibility of climate finance,” he added. It is worth noting that the second day of 

the Pre-COP29 event is currently taking place in Baku, featuring plenary sessions 

and parallel events. 
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Azerbaijan, Singapore Forge Partnership for SME Digitalization 

 

The Innovation and Digital Development Agency under Azerbaijan's Ministry of 

Transport and Digital Development has signed a Memorandum of Understanding 

(MoU) with Singapore’s state-owned Singapore Cooperation Enterprise (SCE), 

Trend reports. The MoU is set to pave the way for a win-win partnership in the digital 

transformation of small and medium enterprises (SMEs). As part of the collaboration, 

the parties will exchange knowledge and develop skills in the area of digital 

government services, policies, and regulatory frameworks. The goal of the 

memorandum is to promote cooperation in the digitalization of SMEs and other 

sectors. To note, Singapore has significant experience in the digitalization of SMEs, 

having worked in this area since 2017. The Innovation and Digital Development 

Agency was founded as a public legal organization under the Ministry of Digital 

Development and Transport by a decree issued by the President of the Republic of 

Azerbaijan Ilham Aliyev on October 11, 2021. The Agency of Innovation and Digital 

Development is committed to coordinating digital transformation activities across the 

country, developing a local innovation environment, and enhancing the overall 

ecosystem. The agency's primary focus areas include nuclear science and 

technology testing, assisting individuals and entities with innovation-driven scientific 

research and startups, facilitating the adoption of modern technologies, ensuring 

accessible educational and career opportunities in the ICT sector, and establishing 

and managing the digital government and society. 
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KYRGYZSTAN: EBRD's Initiative to Enhance Women-Led 

Businesses  

 

The European Bank for Reconstruction and Development (EBRD) and the National 

Bank of Kyrgyzstan have signed a Memorandum of Understanding (MoU) for the 

Women Entrepreneurs (WE) Finance Code, Trend reports via the EBRD. On the 

sidelines of the World Bank-IMF Annual Meetings, they signed the document. The 

WE Finance Code seeks to create a more inclusive financial system by enhancing 

access to financing for women-led businesses. By promoting a gender-inclusive data 

environment, the initiative aims to support evidence-based policymaking and develop 

more tailored financial products and services. “Gender equality is a cross-cutting 

theme at the EBRD, integral to our policy work and investments. We are thrilled to 

sign this MoU with the National Bank of the Kyrgyz Republic to advance the WE 

Finance Code,” Mark Bowman, the EBRD's Vice President for Policy and 

Partnerships, said. As of today, the EBRD has invested 996 million in Kyrgyzstan 

across 248 projects, with the majority of these funds aimed at supporting private 

enterprise. 
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AUSTRALIA: Busiest Hospitals to Treat Thousands More Patients 

from Comfort of Home 

 

Some of the nation’s busiest hospitals – including Liverpool and Campbelltown – will 

be treating thousands more patients from the comfort of their own home rather than a 

hospital bed, relieving pressure from our busy emergency departments. The NSW 

Government is investing $31.4 million to expand the capacity of the Hospital in the 

Home program (HITH). HITH reduces a patient’s length of stay in hospital, with 

people discharged early, where clinically appropriate, to continue to receive care in 

their home. In some instances, patients can avoid coming to the hospital altogether. 

It can be revealed that some 5,300 patients have been treated through this service 

over the past year. The NSW Government’s ramping up of the service will see it 

expand to an additional 3,500 patients a year- which could release almost 9,000 

hospital bed days annually. 

 

The NSW Government will ramp up staff as well as roll out virtual care infrastructure 

to support the scaling up of this service. The improvement and increased adoption of 

virtual care technology allows hospitals and health staff to conduct 

videoconferencing as well as remote patient monitoring. NSW Health will also 

increase the eligibility of patients to use HITH, to allow more of them to be cared for 

safely at home. A range of clinical conditions can be effectively and safely managed 

without a person needing to stay in hospital. These include many cases of cellulitis, 

pneumonia, deep vein thrombosis, chronic obstructive pulmonary disease, and 

urinary tract infections. To access a local HITH program, patients should speak to 

their doctor about whether their condition can be treated at home. 

 

Treating thousands more people from the comfort of their own home is part of a 

range of measures the Minns Labor Government is embracing to relieve pressure on 

our busy emergency departments including: •$171.4 million to introduce three 

additional virtual care services helping 180,000 avoid a trip to the ED; •$100 million in 

our urgent care services to become a mainstay and key instrument of the health 

system in providing a pathway to care outside of our hospitals preventing more than 

114,000 ED presentations; •$70 million to expand emergency department short stay 

units to improve patient flow to reduce ED wait times by nearly 80,000 hours; •$15.1 

million for an Ambulance Matrix that provides real time hospital data to enable 

paramedics to transport patients to emergency departments with greater capacity 

and reducing wait times; •$53.9 million to improve patient flow and support discharge 

planning by identifying patients early on that are suitable to be discharged home with 

the appropriate supports in place; and •Empowering pharmacists to consult and 

provide medications for an extended range of health conditions. 

 



Quotes attributable to NSW Health Minister Ryan Park “Our emergency departments 

are confronted with record pressure. “To relieve the pressure on our emergency 

departments, we are creating more pathways to care outside the hospital, as well as 

improving patient flow within the hospital. “The Hospital in the Home program has 

allowed over five thousand patients to recover safely from the comfort of their own 

home, and this expansion means three thousand more patients a year will benefit. 

“It’s reducing wait times – not just for the patients who can be treated at home, but for 

the patients who need to be treated in the hospital. “The additional funding will free 

up more hospital beds – releasing almost 9,000hospital bed days each year.” 
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NSW Sets Target to Boost Billion-Dollar Screen and Digital 

Games Industries, Supporting Thousands of Jobs 

 

Supporting Australian storytelling, developing the next generation of creative talent, 

and a plan to grow the digital games sector are the key priorities of the new 

three-year screen and digital games strategy. The NSW screen industry added 

almost $1.1 billion to the state economy in 2021-22 and is currently home to 51% of 

Australia’s screen production, and 49% of post-production businesses. To ensure 

NSW remains the leading screen state, the NSW Screen and Digital Games Strategy 

will: Invest in developing local talent and audiences, including: •$1 million pilot 

program to address skills shortages will be developed and rolled out with TAFE, 

AFTRS and NIDA to fast-track entry level and mid-career below the line practitioners 

in the below the line workforce. •$200,000 IP option fund to give producers the ability 

to purchase IP rights to turn home-grown novels, non-fiction work and podcasts into 

screen and gaming content, so we have more Australian stories on screen. 

•$200,000 Community Film Festival Opening Night Fund will support communities 

share the vibrancy of screen stories with audiences from diverse and 

underrepresented backgrounds, by bringing them together to enjoy screen 

community film festivals. Role of Screen NSW •New film friendly legislation will be 

introduced to ensure a strengthened standard of working. •Address impacts of 

Artificial Intelligence (AI) on the sector: Screen NSW will convene an industry 

working group to help develop an Australian industry response to AI, and review 

funding guidelines. 

 

•Priority hotline: The Head of Screen NSW will be given the authority to escalate 

critically urgent production issues for an urgent government response. Supporting 

infrastructure •Addressing the critical shortage of filming infrastructure in NSW, the 

NSW Government will develop new partnerships with the private sector to explore 

alternate options for studio space, including a second studio and Callan Park. 

•Centre for Screen culture and digital innovation. Working with local government and 

industry partners, the NSW Government will support plans to establish a hub for 
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creative workers across the industry. Focus on developing digital games industry The 

$466 billion global digital gaming industry is highlighted as an enormous opportunity. 

New incentives to support games production and increase NSW revenue for digital 

games to $406.39 million in 2027-28 include: •Reducing Digital Games Rebate NSW 

expenditure minimum from $500,000 down to $350,000. The Rebate is designed to 

nurture homegrown developers, attract and retain work and talent to the state, and 

accelerate growth in the NSW digital games sector. While many larger, established 

studios currently access the Rebate, the lowered threshold mean it will now be more 

accessible to a broader range of digital games companies in NSW, including many 

independent studios that currently operate in the state. •Increased investment in the 

Digital Games Seed Development Program and Market Travel Programs. A 

flourishing games industry is one that includes large and small developers, an 

investment of $1.5 million over three years will support digital games producers to 

essential skills and build their industry networks and knowledge. 

 

Minister for the Arts John Graham said: “Our people, our stories, and our skills – 

these are the reasons why more than half of Australian screen production happens 

here in NSW. This strategy sets out how the government and the industry could work 

together to build on that. “While there has been a recent slowdown in global screen 

production, the Federal Government’s increased location offset will see Australia 

gain a greater share of that market. This strategy recognises the opportunities that 

brings, as well as the pressure that puts on NSW production facilities. “We have 

identified ways of cutting the red tape that has made NSW a ‘No’ state when it comes 

to attracting productions. Backed by the introduction of a NSW Screen and Digital 

Games Act, we aim to make NSW a ‘Yes’ state. 

 

“For the first time in NSW, we are putting digital gaming front and centre. This 

strategy sets out a ‘hothouse’ approach that backs existing high performing 

producers to support the ambitious target of 20% compound annual growth in the 

sector.” Head of Screen NSW Kyas Hepworth said: “I am thrilled to be able to drive 

this strategy and provide a path forward for our sector, working towards a vibrant and 

sustainable future for all screen practitioners and game makers in NSW. “Storytelling 

has the power to unite and inspire, and as a state with such a rich depth of talent, we 

strive to be known as the place to create compelling stories. This is an exciting time 

for our sector as, while developing this strategy, we have taken stock of where the 

industry is at and looked forward to where we want to be in the next three years. This 

has informed our strategy and with this vital support we want to move forward with 

the industry and take it to new heights. 

 

“I am confident this strategy will provide assurance that Screen NSW are committed 

to supporting NSW stories and storytellers.” Background The strategy outlines four 

strategic priority focuses to support and sustainably grow the screen and digital 

games sector. These include: •Creating stories: We lead the way in making enriching, 

high calibre stories and cultural content for local and global audiences. •Building 



sustainable growth: Our businesses are globally recognised, connected and 

competitive. High quality, accessible spaces help them grow and create jobs that are 

future proofed and sustainable. •Improving capacity and capability: We set best 

practice standards to ensure workers have career pathways, are respected, safe, 

appropriately remunerated and supported in their career ambitions. •Developing 

audiences to increase demand: Local content finds and delights diverse audiences 

locally and around the world. 

 

New legislation: The strategy includes proposed new legislation to ensure screen 

friendly approaches across local councils and state government agencies. In 2025, 

the NSW Government will introduce the NSW Screen and Digital Games Act to 

strengthen NSW as a film-friendly jurisdiction, reduce red-tape and provide the 

highest level of cooperation across government with filmmakers to maximise 

opportunities for the sector. This will strengthen elements of the Making NSW Film 

Friendly Premier’s Memorandum and incorporate an updated Local Government 

Filming Protocol. Renewed Screen NSW agency: The strategy will provide Screen 

NSW with greater independence and will build its capacity to continue to strengthen 

and grow the industry. This will mean: •Shortening investment approval timeframes, 

contracting and payment terms. •Legislation will be introduced for the Film and 

Television Industry Advisory Committee to include digital games representation and 

renaming the board to reflect this update. •The Head of Screen NSW will be given 

the authority to escalate critically urgent production issues for an urgent government 

response. 
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