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comprehensive housing reconstruction efforts in Sindh Province, covering at least
360,000 additional eligible beneficiaries. The additional resources will also support
the provision of at least 30,000 safely managed water, sanitation, and hygiene
(WASH) facilities. “Building resilience to natural disasters and climate shocks
through strengthening physical infrastructure, particularly for the most vulnerable has
been a key element of the World Bank’s support in flood-affected areas of Sindh
Province,” said Najy Benhassine, World Bank Country Director for
Pakistan. “This additional financing will also strengthen efforts at providing and
improving safely managed water, sanitation, and hygiene services which play a
critical role in preventing water-borne diseases which contribute to the high rates of
child stunting in the province.”

The new financing will ensure that vulnerable households especially single or
widowed women, the elderly, persons with disabilities, and the ultra-poor, are
prioritized for reconstruction. The project will encourage their participation in
managing housing construction activities through community engagement
(establishment of village reconstruction committees) and financial inclusion
(provision of bank accounts for female-headed households). Furthermore, a grant of
up to PKR 50,000 will be provided to eligible beneficiaries to support housing
improvements, ensuring their homes are accessible and tailored to meet the specific
disability needs. “The additional financing aims to extend the benefits of the parent
project, particularly benefiting the most economically and climate vulnerable
members of the society and prioritizing citizen engagement and feedback,” said
Kamran Akbar, Task Team Leader of the project. “It will also train masons with
multi-hazard housing reconstruction standards, setting the trend of creating
climate-resilient houses, boosting the local economy through use of local materials
and labor, and empowering the vulnerable population through provision of safe
shelter, financial inclusion and community engagement activities.” The Global
Facility for Disaster Reduction and Recovery (GFDRR) supported the Sindh Flood
Emergency Housing Reconstruction Project through a post-disaster needs
assessment, guidance on geo-enabled management systems, and technical
assistance, advancing resilient recovery and climate adaptation in Sindh.
From https://www.worldbank.org/ 12/24/2024
TOPT

CHINA: To Step Up Financial Support for Pension System, Silver
Economy

China on Friday unveiled an array of measures to enhance financial support for the
country's pension system and foster the high-quality development of the silver
economy. An official document released by the People's Bank of China and eight
other authorities outlines 16 key measures, including measures to provide diversified
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financial services, direct more resources to rural areas, and support individuals in
financial planning and in preparing for retirement. The country will expand financing
channels for sectors related to the silver economy, with strengthened credit support
and increased direct financing. Efforts will also be made to enhance the design and
investment management of pension products, crack down on illegal financial
activities, and strengthen financial literacy education and consumer protection for the
elderly. A supportive financial system for pension services and the silver economy
will be built in basic terms by 2028, according to the document. China is taking more
measures to address the challenges brought by its aging population. The
government on Thursday announced that a private pension scheme would be
expanded from 36 pilot cities and regions to the entire country, complementing the
current national pension system and offering another layer of support for China's
aging population.

From http://www.news.cn/ 12/13/2024
TOP 1

China Beefs Up Fiscal Support for Disaster Control, Emergency
Management

China has stepped up fiscal support for disaster control and emergency
management, the country's finance minister said Sunday. From 2019 to 2023,
China's general public budget spending on disaster prevention and reduction and
emergency management reached 3.05 trillion yuan (about 424.2 billion U.S. dollars),
with an average annual growth rate of 8.85 percent, said Finance Minister Lan Fo'an
while delivering a report to an ongoing session of the Standing Committee of the
National People's Congress. The report, detailing China's fiscal spending on disaster
prevention and reduction and emergency management, revealed that both central
and local governments have made continuous efforts to provide solid financial
support for the sector. For 2024, the central government has allocated about 334.3
billion yuan for disaster and emergency response, according to the report. China's
central government has issued an additional 1 trillion yuan of treasury bonds in 2023,
with the aim of supporting post-disaster recovery and reconstruction, and addressing
the deficiencies in disaster prevention, reduction and relief, Lan said.

From http://www.news.cn/ 12/22/2024
TOP T

JAPAN: Lower House Passes FY 2024 Extra Budget

Japan's House of Representatives on Thursday passed the government's
supplementary budget bill for fiscal 2024, which will finance the first comprehensive
economic policy package compiled under the administration of Prime Minister
Shigeru Ishiba. At a plenary meeting of the lower chamber of the Diet, the extra
budget bill, which calls for general-account spending of 13,943.3 billion yen, was


http://www.news.cn/
http://www.news.cn/

approved by a majority vote with support from the ruling Liberal Democratic Party
and its Komeito ally, as well as the Democratic Party for the People and Nippon Ishin
no Kai (Japan Innovation Party). The ruling bloc now aims to push the budget bill
through the House of Councillors on Tuesday. The Upper House's Budget
Committee will hold question-and-answer sessions with all cabinet members on
Friday and Monday. Thursday's Lower House passage came after the budget bill
was revised to reflect the main opposition Constitutional Democratic Party of Japan's
proposal to increase funding for restoration and reconstruction projects in areas on
the Noto Peninsula in central Japan that were hit by a massive earthquake on Jan. 1
and a heavy rain disaster in September. It is the first time in 28 years that a budget
bill has been revised in the Lower House.
From https://www.nippon.com 12/12/2024
TOP T

Japan Weighs Extra Taxes for Defense Spending as Early as April
2026

The government is considering increasing taxation as early as April 2026 to help
cover its planned boost in defense spending, sources close to the matter said
Wednesday. Prime Minister Shigeru Ishiba's government has already decided to
raise revenue from corporate, income and tobacco taxes to help fund its plan to
nearly double the nation's defense budget to 2 percent of gross domestic product.
But the government has yet to finalize a timeline for the plan, having only said the
additional taxation will come at an appropriate time in fiscal 2024 or later. It is looking
to begin a scheme to impose additional corporate tax and raise the tobacco tax in
stages, both starting from April 2026, while also considering introducing a new tax
item linked to income, starting January 2027, the sources said. Under the
government's goal of doubling Japan's defense budget to 2 percent or more of GDP
over the five years through fiscal 2027, it has decided to allocate 43 trillion yen ($284
billion) in defense-related spending during the period. It aims to boost its annual tax
revenue by 1 trillion yen through the tax plans to cover the heftier defense budget.

The ruling Liberal Democratic Party and its junior coalition partner, the Komeito party,
plan to stipulate when the additional taxation will be implemented in their tax reform
plans for fiscal 2025. As part of measures to ease inflation pain, the LDP and
Komeito agreed with the Democratic Party for the People to raise the tax-free income
threshold from the current 1.03 million yen starting from next year. The three parties
will aim to eventually lift the ceiling to 1.78 million yen as demanded by the small
opposition party. The plan is also expected to encourage part-time employees to
work longer hours, helping address labor shortages in the retail and other sectors.
The ruling coalition needs the opposition's support to pass budgets and bills in
parliament after losing its majority in the House of Representatives in the general
election late October. Separately, the ruling and opposition parties agreed in principle
on a draft legal revision requiring lawmakers to disclose the use of public funds
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allocated for research and other activities and return what is left to state coffers.
Each lawmaker receives 1 million yen a month, and the envisioned revision is part of
political reforms to restore voter trust hurt by a slush fund scandal involving the LDP.
From https://japantoday.com 12/12/2024

TOPT

Japan Eyes 45 T. Yen in Infrastructure Exports in 2030

The Japanese government Tuesday released a new export strategy featuring a goal
of receiving foreign infrastructure orders worth 45 trillion yen in 2030. By capturing
demand related to social changes, such as decarbonization, Japan hopes to receive
more orders than the 2025 target of 34 trillion yen. Japan's overseas infrastructure
orders stood at 31 trillion yen in 2022, up about 60 pct from 2014. Still, the country
has not sufficiently incorporated the needs of partner countries, the strategy said.
The government hopes to actively promote infrastructure projects leveraging Japan's
strengths, including financial support such as that through the official development
assistance program.
From https://www.nippon.com 12/24/2024
TOP T

Japan FY '25 Tax Revenues Seen Reaching Record 78.4 T. Yen

The Japanese government said Friday it estimates 78,440 billion yen in
general-account tax revenues for fiscal 2025 starting next April, up 12.7 pct from the
fiscal 2024 initial budget. The tax revenues are expected to hit a record high for the
sixth straight year. Thanks to strong corporate earnings partly backed by the yen's
weakening, the government expects corporate tax revenues to reach a record high
for the first time in 36 years, exceeding those of fiscal 1989 during the height of
Japan's asset-driven bubble economy. According to the government's draft budget
for fiscal 2025, adopted Friday, corporate tax revenue is projected to jump 12.9 pct to
19,245 billion yen. The country's income tax revenue is seen soaring 30.1 pct to
23,287 billion yen, due in part to the absence of fixed-amount tax cuts that started in
June this year.
From https://www.nippon.com 12/27/2024
TOoPT

Japan Govt to Issue 176.9 T. Yen of Bonds in FY 2025

The Japanese government plans to issue bonds worth a total of 176,858.7 billion yen
in fiscal 2025, the Ministry of Finance announced Friday. The amount is set to fall for
the fourth consecutive year on an initial basis. The announcement came in line with
the government’s compilation the same day of its fiscal 2025 draft budget with
record-high general-account spending of 115.54 trillion yen. Thanks to an estimated
surge in tax revenue, new bond issues to make up for a revenue shortfall under the
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general account for the year from next April will drop by 6.8 trillion yen from the initial
fiscal 2024 level to 28,649 billion yen. Such bond issues will fall below 30 trillion yen
for the first time on an initial basis since fiscal 2008, when fiscal reforms including a
curb on new bond placement initiated by the administration of former Prime Minister
Junichiro Koizumi were carried out. Current Prime Minister Shigeru Ishiba has said
his government aims to promote economic growth and fiscal reform simultaneously
with its fiscal 2025 budget.
From https://www.nippon.com 12/27/2024
TOPT

SOUTH KOREA: BOK to Use New Risk-Free Reference Rate in
Earnest Starting 2025

South Korea's central bank said Tuesday it will actively use a newly introduced
reference rate in transactions with major financial institutions starting next year in an
effort to align with global trends and boost efficiency. In 2021, the country's financial
regulator unveiled the Korea Overnight Financing Repo Rate (KOFR) to replace the
decades-old short-term benchmark rate, the 91-day Certificate of Deposit (CD) rate,
in the derivatives market, but financial institutions are still widely adopting the CD
rate as the benchmark rate. In a move to promote its adoption, the BOK and 29
major financial institutions have agreed to have at least 10 percent of interest rate
swap transactions be based on the new rate system starting 2025, according to the
Bank of Korea (BOK). The bank set a goal of boosting the share in phases to over 50
percent by 2030. Under the plan, the annual issuance of the KOFR-based floating
rate notes is projected to reach 3 trillion won (US$2.1 billion) next year and grow
further, up to 5 trillion won, in the longer term, the BOK added. "The KOFR-based
transactions will help advance the domestic financial market and boost the
effectiveness of monetary policy," Deputy Gov. Ryoo sang-dai said, vowing
continued efforts for the swift transition to the new regime.
From https://en.yna.co.kr 12/10/2024
TOP T

Science Ministry's Budget Set At 18.9 TIn Won for Next Year

The science ministry said Wednesday its budget for 2025 has been set at 18.9 trillion
won (US$13.2 billion), a 5.47 percent increase from this year. The spending plan,
passed by the National Assembly the previous day, will be aimed at promoting
advancements in artificial intelligence (Al) and digital technologies, supporting
innovative research and development (R&D) projects, expanding basic science
research and expanding international cooperation, according to the Ministry of
Science and ICT. In detail, the ministry will funnel 4.3 trillion won into research
projects related to game changer technologies, such as Al chips, advanced biology
and quantum science. Some 3.56 trillion won has been set aside for creating a stable
research environment for scientists and supporting basic science research projects.
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Meanwhile, the government's combined 2025 budget for R&D, including that of the
science ministry, rose 11.5 percent on-year to 29.6 trillion won.

From https://en.yna.co.kr 12/11/2024

TOP T

S. Korea Ready to Take Additional Market Stabilization Measures
If Needed Finance Minister

Finance Minister Choi Sang-mok vowed Friday to implement additional market
stabilization measures in case of excessive market volatility, the finance ministry said,
as the government braces for possible economic impacts of another impeachment
vote against President Yoon Suk Yeol. Choi made the remarks during an emergency
meeting with Bank of Korea (BOK) Gov. Rhee Chang-yong and other top financial
officials, which has been held on a daily basis for over a week to discuss ways of
minimizing economic impacts of Yoon's short-lived imposition of martial law last
Tuesday. The officials shared the need to maintain beefed-up market monitoring and
continue implementing market stabilization measures, such as injecting unlimited
liquidity, though the stock market has largely recovered and other indexes have now
stabilized, according to the finance ministry. "We will closely watch the political
situation this weekend and be fully prepared. In case of excessive volatility, we will
implement additional market stabilization measures in a timely manner," it added.

The government and relevant financial institutions will continue all-out efforts to fully
explain the situation to partner nations and foreign investors to reassure that South
Korea's economic fundamentals remain strong and the political issue can be seen
separate from economic dynamics, the ministry said. Following the martial law fiasco,
the stock market had tumbled before paring most of the earlier losses in recent
sessions. The Korean won weakened markedly to stay well below the 1,400 won
level. The opposition side filed a new impeachment motion against Yoon on
Thursday, set to be put to a vote Saturday, as their first vote to remove him from
office failed last week due to a lack of quorum. Despite mounting pressure to step
down, Yoon has denied insurrection charges and vowed to “fight to the end,"
claiming that his martial law declaration was an act of governance partly aimed at
sending a warning to the liberal Democratic Party.
From https://en.yna.co.kr 12/13/2024
TOP T

INDONESIA: President Calls for 50 Pct Cut in Overseas Travel
Budget to Boost Public Spending

Indonesian President Prabowo Subianto has called for a 50-percent reduction in the
overseas travel budget to improve government efficiency and redirect funds toward
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public benefit. "If we are frugal, and the government is firm, clean, and efficient, |
believe we can do it. Just reduce unnecessary events," Prabowo said on Wednesday
during a visit to Kupang, East Nusa Tenggara province. He noted that reducing
overseas travel expenses, which currently amount to 3 billion U.S. dollars annually,
could save approximately 15 trillion rupiahs (about 1 billion dollars). These savings,
he suggested, should be reallocated to essential programs such as building public
infrastructure and expanding the free meals initiative. Prabowo also emphasized the
importance of ensuring better allocation of resources to projects that directly benefit
the public. Achieving these goals requires strong commitment and a spirit of
cooperation among officials, he said.
From https://english.news.cn/ 12/04/2024
TOoPT

ADB Approves 500-MIn-USD Loan to Expand Indonesia's
Financial Services

The Asian Development Bank (ADB) Thursday said it has approved a
500-million-U.S. dollar loan to foster financial inclusion in Indonesia. The ADB said
the loan will expand access to financial services for vulnerable groups, particularly
micro, small and medium-sized enterprises (MSMEs), women, youth, and rural
populations. The Manila-based bank said the program focuses on three key reform
areas: enhancing financial inclusion infrastructure, improving access to financial
services for marginalized groups, and leveraging technology to strengthen consumer
protection frameworks. "By combining digital innovation with targeted support for
vulnerable groups, this initiative will help create a more resilient and inclusive
financial sector. The ADB is committed to supporting Indonesia's journey toward
universal financial access," said ADB Country Director for Indonesia Jiro Tominaga.
From https://english.news.cn/ 12/05/2024
TOoPT

CAMBODIA: ADB Approves 173 MIn USD in Loan, Grant for Water
Resources Management

The Asian Development Bank (ADB) has approved two projects with 173 million U.S.
dollars in loan and grant to accelerate climate-adaptive water resources
management in Cambodia, the bank said in a press release on Tuesday. The first is
an 88-million-dollar Integrated Water Resources Management Project targeting river
basins in Battambang and Pursat provinces in the Tonle Sap basin, the press release
said. The second is an 85-million-dollar additional financing for the ongoing Irrigated
Agriculture Improvement Project to help the Ministry of Water Resources and
Meteorology enhance water delivery efficiency and climate resilience across four
irrigation systems in Battambang, Kampong Cham, Kampong Thom and Takeo
provinces. "ADB is committed to supporting Cambodia in building resilience against
climate challenges and ensuring sustainable water management. These two projects
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will modernize critical irrigation and flood management systems in regions facing
severe drought and flood risks, and make investments to protect communities and
ecosystems alike," said ADB Country Director for Cambodia Jyotsana Varma.
"These projects will empower farmers with climate-smart irrigation practices to
secure their livelihoods, enhance food production, and strengthen food security," she
added. Agriculture and water resources are identified as the sectors most vulnerable
to the impacts of climate change, the press release said. Frequent floods during the
wet season affect 4 million people, or nearly one-fourth of the population, with annual
losses estimated at 250 million dollars, which is over 1 percent of the country's gross
domestic product, it added.
From https://english.news.cn/ 12/03/2024
TOPT

ADB Says Investments in Cambodia for 2024 Total 403 MIn USD

The Asian Development Bank (ADB) said on Tuesday that it has invested a total of
403 million U.S. dollars in Cambodia for 2024. "This year marks a significant
milestone in our partnership with Cambodia, with the approval of 403 million U.S.
dollars in loans and grants under the framework of our new country partnership
strategy for 2024-2028," ADB Country Director for Cambodia Jyotsana Varma said in
a news release. "From strengthening vital infrastructure to enhancing climate
resilience and human capital development, these projects will support Cambodia's
continued progress toward a prosperous, inclusive, and green future," she added.
Varma said ADB is also committed to fostering an enabling environment for the
private sector, including enhancing trade and competitiveness, to drive sustainable
economic growth and create opportunities for all. The news release was issued after
Varma and Cambodian Deputy Prime Minister and Minister for Economy and
Finance Aun Pornmoniroth signed concessional loan and grant agreements for five
development projects in the Southeast Asian country.
From https://english.news.cn/ 12/18/2024
TOP T

MYANMAR: Department of Rural Development Receives 8
Projects with LMC Special Fund

Myanmar's Department of Rural Development, under the Ministry of Cooperatives
and Rural Development, has received eight projects funded by the Lancang-Mekong
Cooperation (LMC) Special Fund from 2022 to 2024, Soe Than, deputy director
general of the department told Xinhua on Wednesday. The department received four
projects in 2022, three in 2023, and one in 2024. Of these, four projects with LMC
Special Fund 2022 have been completed, while the remaining projects are still
ongoing, he said. The completed four projects included a model village project in
Bago region, a rural water supply project in Ayeyarwady region and two projects of
solar power supply and water distribution in Tanintharyi region, according to the
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official. The villages with those projects have gained benefits such as improved

infrastructure, access to clean water, 24-hour electricity from solar mini-grids, and the
ability to freeze fishery products, which boost the local economy, he said.

From https://english.news.cn/ 12/04/2024
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PHILIPPINES: ADB Approves 500 MIn USD Loan to Boost Public
Funds Efficiency

The Asian Development Bank (ADB) on Wednesday approved a 500-million-U.S.
dollar policy-based loan to help the Philippines pursue its public financial
management (PFM) reform agenda and ensure quality public services for the Filipino
people. The Public Financial Management Reform Program (Subprogram 1)
promises to improve national budget frameworks, empower local governments, and
establish a PFM system in the Bangsamoro Autonomous Region in Muslim
Mindanao in the southern Philippines. The ADB said the new program promotes the
fair and practical devolution of public services under the archipelago's Mandanas
ruling and fosters local investments in climate resilience and disaster preparedness.
The Mandanas ruling mandates that all national taxes and other taxes and fees
collected by the national government be considered in computing revenue allotments
to local government units. The program also vows to support the Bangsamoro
government's PFM systems, including local governance, budgeting, and revenue
frameworks. As part of the program, the ADB, the Public Expenditure and Financial
Accountability (PEFA) Secretariat, and other development partners will conduct the
PEFA Assessment to guide the country's PFM reform pathway.
From https://english.news.cn/ 12/11/2024
TOP T

ADB to Help Boost Efficiency of Public Funds in the Philippines

The Asian Development Bank (ADB) approved a $500 million policy-based loan to
help the Philippines pursue its public financial management (PFM) reform agenda
and ensure quality public services for the Filipino people. The Public Financial
Management Reform Program (Subprogram 1) will improve national budget
frameworks, empower local governments, and establish a PFM system in the
country’s Bangsamoro Autonomous Region in Muslim Mindanao (BARMM). “This
new program signifies the Philippine government’'s commitment to building an open
government founded on the principles of efficiency, transparency, accountability, and
good governance,” said ADB Philippines Country Director Pavit Ramachandran.
“The program not only strengthens the efficiency and transparency of public funds,
but also promotes private sector roles in public services, as well as climate resilience
and preparedness for Filipinos.” The program is anchored in the government's PFM
Reforms Roadmap 2024-2028, developed in partnership with ADB and endorsed by
President Ferdinand R. Marcos Jr. Features include the digital transformation of PFM
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systems and creating an enabling regulatory framework for public—private
partnerships. The program promotes the fair and effective devolution of public
services under the Mandanas ruling and fosters local investments in climate
resilience and disaster preparedness. The Mandanas ruling mandates that all
national taxes and other taxes and fees collected by the national government be
considered in computing revenue allotments to local government units. he program
fosters peacebuilding in BARMM, recognizing that fiscal autonomy and
accountability underpin trust between the Bangsamoro government and its citizens.
It supports the Bangsamoro government's own PFM systems, including local
governance, budgeting, and revenue frameworks. As part of the program, ADB,
together with the Public Expenditure and Financial Accountability (PEFA) Secretariat
and other development partners, will conduct the PEFA Assessment to guide the
country’s PFM reform pathway.
From https://www.adb.org/ 12/11/2024
TOP T

Philippine President Signs 109.3 Bln USD National Budget for
2025

Philippine President Ferdinand Romualdez Marcos on Monday signed into law the
6.33 trillion pesos (109.3 billion U.S. dollars) national budget for 2025, 9.7 percent
higher than the 2024 budget. In his speech during the signing ceremony at the
presidential palace, Marcos emphasized the signed budget as the reflection of his
government's collective commitment to transform economic gains into long-term
growth and the goal of uplifting the lives of Filipinos. "It is designed not just to
address our present needs but to sustain growth and uplift the lives of generations
that are yet to come,” Marcos said. Marcos said the 2025 national budget
underscores his administration's commitment to social services, education, and
health while addressing the critical infrastructure development and agricultural
support needs. In early December, the government forecast the country's GDP to
expand by 6 to 6.5 percent in 2024 amid the "most uncertain" economic environment
at home and abroad. It also widened the GDP target band for 2025 to range between
6 and 8 percent.
From https://english.news.cn/ 12/30/2024
TOP T

Philippines' Approved Investments Hit 28 Bln USD in 2024

The Philippines' approved investments in 2024 amounted to 1.62 trillion pesos (28
billion U.S. dollars), the country's Presidential Communications Office (PCO) said
Tuesday. Citing data from the Board of Investments (BOI) of the Department of Trade
and Industry, the PCO said the value of approved investments this year exceeded
the government target of 1.5 trillion pesos (25.9 billion dollars). The PCO said the
full-year 2024 approved investments are higher than the 1.26 trillion pesos (21.8
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billion dollars) approved investments in 2023. The data showed the energy sector,

specifically the renewable energy projects, recorded the biggest surge in approvals,
totaling 1.38 trillion pesos (23.8 billion dollars), 40 percent higher than last year.

From https://english.news.cn/ 12/31/2024
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THAILAND: Cabinet Acknowledges 1-3 Pct Inflation Target for
2025

Thailand's cabinet on Tuesday acknowledged an agreement to maintain the official
inflation target of 1 percent to 3 percent in 2025, Deputy Finance Minister Julapun
Amornvivat said. Following the agreement reached between the Ministry of Finance
and the Bank of Thailand, the government has asked both agencies to maintain an
average inflation rate of 2 percent to support the ongoing economic recovery,
Julapun said after a cabinet meeting. The Southeast Asian country's headline
inflation remained below the official target for a sixth consecutive month in November,
averaging 0.32 percent in the first 11 months compared to the same period last year.
Last week, the Bank of Thailand's monetary policy committee voted unanimously to
hold the benchmark interest rate at 2.25 percent at its final meeting of 2024. Despite
repeated calls from the government to lower borrowing costs in order to shore up a
sluggish economy and ease the burden on debtors, the central bank only cut its
policy rate once this year.
From https://english.news.cn/ 12/24/2024
TOP T

VIETNAM: 2024 Credit Growth Target Within Reach

Vietnam's 15 percent credit growth target for 2024 is reachable, the State Bank of
Vietnam has predicted, given the 11.12 percent credit growth as of Nov. 22. As of
November, credit growth for the economy increased by just over 11 percent, while
the available credit room for the year is expected to range between 14-15 percent.
This suggests that there is still significant room for credit growth in the final month of
the year, said the report. The continued increase in credit limits indicates that growth
is becoming increasingly uneven among banks as not all institutions are able to
expand credit. Vietnam News Agency cited analysts as saying that this move was
intended to ensure the system as a whole meets the 15 percent credit growth target
for the year.
From https://english.news.cn/ 12/05/2024
TOP T

Vietnam's E-Commerce Revenue to Surpass 25 Bln USD in 2025

Vietham's e-commerce market is projected to surpass 25 billion U.S. dollars by 2025,
Vietham News cited the Ministry of Industry and Trade on Friday. Vietnam's B2C
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e-commerce market has experienced growth of 18-20 percent in the first ten months
of 2024, said the ministry. A total of 116 foreign suppliers have registered, declared
and paid taxes through the electronic portal for foreign suppliers, contributing to a
total revenue of 19.8 trillion Viethamese dong (779.4 million dollars). Direct revenue
from declarations via the portal this year in Vietham has reached 8.7 trillion dong
(342.4 million dollars), marking a 26 percent increase compared to the same period
last year.
From https://english.news.cn 12/13/2024
TOP T

Vietham's Tax Revenue in 2024 Hits Record High

Vietnam's tax sector collected a record-high revenue of 1.7 quadrillion Vietnamese
dong (66.7 billion U.S. dollars) for the state budget as of Dec. 18, or 116.5 percent of
the yearly estimate, according to the General Department of Taxation Thursday.
Domestic revenue over the months reached 1.44 quadrillion dong (56.5 billion
dollars), said the report. Sixty out of 63 provinces and cities exceeded the yearly
estimate. In 2024, the estimated budget revenue assigned to the tax sector is more
than 1.48 quadrillion dong (58.1 billion dollars), including 46 trillion dong (1.8 billion
dollars) from crude oil revenue and over 1.44 quadrillion dong from domestic
revenue, according to the General Department of Taxation.
From https://english.news.cn/ 12/20/2024
TOP T

South Asia

BANGLADESH: ADB Approves $600 Million Budget Support to
Strengthen Economic Management and Governance

The Asian Development Bank (ADB) will provide a $600 million policy-based loan
(PBL) to the Government of Bangladesh, with a package of structural reforms
supporting mobilization of domestic resources, efficiency of public investment
projects, developing private sector, reforming state-owned enterprises, and
promoting transparency and good governance. “ADB’s PBL promptly responds to
Bangladesh’s immediate development financing needs following the political
transition. The reforms target improvements in economic management and
governance as well as economic diversification and competitiveness,” said ADB
Regional Lead Economist Aminur Rahman. “ADB's program was developed in close
collaboration with the International Monetary Fund, World Bank, and other
development partners.” Bangladesh has been struggling with revenue mobilization,
as it possesses the lowest tax-to-gross domestic product ratio in the world, at only
7.4%. This PBL will help Bangladesh introduce key policy actions with the aim of
increasing domestic resource mobilization, while improving transparency and
accountability. The program includes digitalization and green initiatives,
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rationalization of tax incentives and exemptions, and measures to assist taxpayers to
boost tax morale. Improved transparency and efficiency of public investment projects
through increased digitalization is another key objective. The PBL promotes private
sector development and foreign direct investment by streamlining regulatory
environment and creating a level playing field. To simplify business creation and
operations, over 130 services have been made available in an online integrated
platform. These are complemented by improved governance and performance
monitoring of state-owned enterprises and streamlined foreign direct investment
approval processes. The PBL also aims to facilitate policy and institutional reforms to
promote a “whole of government” logistics sector reform to reduce the cost of trade
and promote export diversification.
From https://www.adb.org/ 12/11/2024
TOP T

India: Al Mission 10,371.92 Crore Budget Outlay Breakdown
Revealed

The Minister of State for Electronics and IT, Jitin Prasada, shared the allocation
details for the %10,371.92 crore IndiaAl Mission in response to a parliamentary
question. The budget is distributed across its key pillars as follows: IndiaAl
Compute Capacity: %4,563.36 crore IndiaAl Innovation Centre (IAIC): %1,971.37
crore IndiaAl Datasets Platform: ¥199.55 crore IndiaAl Application Development
Initiative: ¥689.05 crore IndiaAl FutureSkills: ¥882.94 crore IndiaAl Startup Financing:
%1,942.50 crore Safe & Trusted Al: 20.46 crore Overheads & Contingency: 102.69
crore. In March this year, the Cabinet, led by Prime Minister Narendra Modi,
approved the national-level IndiaAl mission, advancing the vision of “Making Al in
India and Making Al Work for India.” The mission seeks to establish a robust Al
ecosystem by democratizing computing resources, enhancing data quality, fostering
indigenous capabilities, nurturing Al talent, enabling industry collaboration, funding
startups, promoting socially impactful projects, and ensuring ethical Al practices. This
initiative aims to drive inclusive and responsible growth in India’s Al landscape.
From https://egov.eletsonline.com/ 12/06/2024
TOoPT

PM Modi Inaugurates 5500 Crore Development Projects in
Prayagraj, Launches Initiatives for Maha Kumbh 2025

Prime Minister Narendra Modi inaugurated and launched development projects
worth ¥5500 crore in Prayagraj, setting the stage for the upcoming Maha Kumbh
2025. During his visit, Modi inspected key preparations for the Mahakumbh and
unveiled the Al-powered chatbot, “Kumbh Sahayak,” designed to assist millions of
pilgrims. Addressing a gathering on the sacred land of Sangam, Modi paid tribute to
the saints and labourers whose efforts are pivotal to the success of the Mahakumbh.
Highlighting its scale, he described it as one of the largest global gatherings, lasting
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45 days, with a temporary city built to host lakhs of devotees daily. He called the
Maha Kumbh a “MahaYagya of unity,” symbolising India’s spiritual and cultural
heritage. Modi emphasised Prayagraj’s unique identity as the confluence of rivers
and a hub of spirituality, history, and culture. He described the city as a “teertharaj”
(king of pilgrimages), where faith, devotion, and knowledge converge. Recalling his
holy dip in the Sangam during the previous Kumbh, Modi said Prayagraj represents
not just geography but the essence of spirituality and national unity. The Prime
Minister highlighted ongoing development efforts, including the Hanuman Corridor,
Akshay Vat Corridor, and Saraswati Koop redevelopment, to enhance pilgrims’
experiences. He praised the Namami Gange program for prioritizing sanitation and
announced the deployment of 15,000 sanitation workers for the Mahakumbh. Modi
remarked on the economic impact of Kumbh, noting its potential to create
employment and boost regional commerce. He also emphasized the transformative
role of technology, citing the launch of the multilingual Kumbh Sahayak chatbot and
initiatives to engage youth through competitions and digital platforms. Concluding,
Modi expressed confidence that the Maha Kumbh would not only strengthen India’s
cultural and spiritual fabric but also contribute to its economic and social
empowerment. He extended an open invitation to pilgrims worldwide, wishing for the
event’s success and spiritual blessings for all.
From https://egov.eletsonline.com/ 12/13/2024
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World Bank Approves $325 Million Project to Boost Agriculture in
Uttar Pradesh

The World Bank has approved the Uttar Pradesh Agriculture Growth and Rural
Enterprise Ecosystem Strengthening (UP-AGREES) Project, a $325.10 million
initiative aimed at enhancing farmers’ incomes in Uttar Pradesh through improved
crop productivity, adoption of digital and climate-resilient practices, and better market
connections. The project also seeks to attract $15 million in private investment to
bolster these efforts. Over the past decade, Uttar Pradesh has emerged as a leader
in Indian agriculture, ranking first in wheat production, second in rice, and third in
agricultural exports. Despite this progress, small-scale farmers continue to face
challenges such as low productivity, limited access to modern technology, and
inadequate post-harvest infrastructure. The UP-AGREES Project aims to address
these barriers, benefiting one million producers, particularly in the Eastern UP and
Bundelkhand regions. Key components of the project include strengthening
agricultural value chains, improving access to affordable credit through innovative
financial tools like the eKisan Credit Card (eKCC), and enhancing opportunities for
value addition. The project will also promote sustainable agricultural practices, such
as using low-methane rice varieties, converting rice residue into biogas, and
optimizing fertilizer use to reduce agriculture’s environmental footprint. Auguste Tano
Kouame, the World Bank’s Country Director for India, emphasized the project’s focus
on climate adaptation. “This initiative will reduce agriculture’s climate impact while
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boosting productivity. A dedicated center will be established to train government
officials and farmers in climate-resilient strategies,” he stated.

The project will also strengthen the digital and financial ecosystem for agriculture,
incentivizing private sector participation to offer market-driven solutions. Geographic
clusters for key commodities and fisheries will be developed, connecting producers,
agribusinesses, and public institutions. Additionally, the project will support the
development of an Integrated Agri-Export Hub near Jewar Airport, Greater Noida, to
boost global market linkages. Special emphasis will be placed on empowering
women farmers and entrepreneurs through the adoption of advanced technologies,
improved infrastructure, and strengthened local and global market connections. Task
team leaders Vinayak Ghatate, Andrew Goodland, and Harsh Jhanjaria highlighted
the project’s potential to increase productivity, create jobs, and raise incomes.
Funding will be sourced from diverse stakeholders, including France, Israel, and the
Gates Foundation. The $325.10 million loan, provided by the International Bank for
Reconstruction and Development (IBRD), carries a 33.5-year maturity, including a
six-year grace period.
From https://egov.eletsonline.com/ 12/13/2024
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Centre Launches 1,000 Crore Credit Guarantee Scheme to Aid
Small Farmers

The Government of India has introduced a %1,000 crore Credit Guarantee Scheme
(CGS) to support small and marginal farmers facing distress selling. Launched by
Union Food and Consumer Affairs Minister Prahlad Joshi, the scheme aims to
revolutionize the agricultural credit system and empower farmers with access to
post-harvest loans. Under the scheme, farmers can use electronic negotiable
warehouse receipts (e-NWRs) as collateral for obtaining loans from banks. These
receipts will be issued by Warehousing Development and Regulatory Authority
(WDRA)-registered repositories upon depositing their produce in certified
warehouses. This initiative will allow farmers to hold their produce until prices rise
instead of selling under duress due to immediate financial needs. Minister Joshi
highlighted that the scheme would address banks’ hesitation in lending to farmers by
offering a government-backed credit guarantee. He emphasized that sustainable
farming requires economic viability, and this scheme will ensure farmers have access
to funds for the next cropping cycle without resorting to distress sales. He also
underscored India’s growing role in global food security, noting the need to
strengthen domestic agriculture. The minister pointed out that despite soaring global
fertilizer prices due to ongoing conflicts, the government provides urea to farmers at
the world’s lowest rates. He further urged banks to adopt a more liberal approach
toward facilitating loans and settlement processes for small farmers.

Faiz Ahmad Kidwai, Additional Secretary in the Ministry of Agriculture and Farmers’
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Welfare, emphasized the importance of interest subvention schemes to encourage
participation among small farmers, as only 2-3% of large farmers currently benefit
from such facilities. Sanjeev Chopra, Secretary, the Department of Food and Public
Distribution, revealed that post-harvest lending currently stands at 40,000 crore out
of the total agricultural lending of %21 lakh crore. However, e-NWR-based lending
remains limited to ¥4,000 crore, significantly below the estimated 5.5 lakh crore
potential. He projected that the new scheme would push post-harvest lending to %5.5
lakh crore over the next decade, requiring coordinated efforts between the banking
and warehousing sectors. To achieve this, Chopra called for increased warehouse
registrations, streamlined pledge financing processes, and raising awareness among
farmers. He stressed the need for reasonable repository charges by platforms like
the National e-Repository Limited and Countrywide Commodity Repository Limited.
Currently, only 5,800 warehouses are registered, leaving considerable room for
growth.
From https://egov.eletsonline.com/ 12/17/2024
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ADB, SK Finance Sign Deal to Boost Financing for Women
Entrepreneurs, EVs in India

The Asian Development Bank (ADB) and SK Finance Limited have signed a senior
secured loan agreement worth up to $100 million. This funding aims to enhance
financial access for women-owned micro, small, and medium-sized enterprises and
support the financing of electric vehicles (EVs) to promote sustainable transport in
India. SK Finance is one of the country’s leading nonbank financial companies that
focuses on vehicle and MSME loans. ADB’s support, to be disbursed in two tranches,
will strengthen the company’s capacity to meet the growing credit demand of its
clients. At least 20% of ADB’s financing of $100 million will be allocated to EV
financing and up to 80% will be utilized for onlending to to micro, small, and
medium-sized enterprises (MSMEs), with a significant portion allocated to
women-owned or operated businesses. “ADB is committed to promoting financial
inclusion and supporting India’s ambitious climate goals,” said ADB Director General
for Private Sector Operations Suzanne Gaboury. “This project aligns with ADB’s
strategic priorities by expanding access to finance for underserved segments,
including women entrepreneurs, and facilitating the country’s transition to electric
mobility. This will play a key role in reducing carbon emissions and improving air
quality.”

MSMEs in India employ over 110 million workers, contributing 30% to the gross
domestic product and 40% to exports. However, access to finance remains a major
barrier to their growth, especially for women-owned businesses. The financing gap is
estimated to exceed $1 trillion annually. The transition to EVs is crucial for India’s
climate goals as transport accounts for 12% of the country’s energy-related carbon
dioxide emissions. India’s EV market is rapidly evolving—over a million vehicles
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registered in 2023 and two- and three-wheelers make up 94% of total sales. EVs are
a key technology pathway for India to reduce emissions, improve air quality, while
fostering economic growth and increasing global competitiveness. “We are thrilled to
partner with ADB in this transformative project," said SK Finance Limited’s Managing
Director and Chief Executive Officer Rajendra Kumar Setia. "With ADB’s support, we
will not only expand our outreach to underserved women entrepreneurs but also
accelerate our efforts in electric vehicle financing, driving both economic growth and
environmental sustainability." Founded in 1994, SK Finance has 615 branches as of
September 2024, more than half of which are in rural and semi-urban areas. This
allows the company to meet the financing needs of local communities and small
businesses, particularly for light commercial vehicles, tractors, and two-wheelers
used for transporting and delivering goods and services.
From https://www.adb.org/ 12/18/2024
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NEPAL: World Bank Approves $100 Million to Support Policy
Framework for Greener, More Resilient and Inclusive
Development and Growth

The World Bank’s Board of Executive Directors today approved a $100 million
development policy operation (DPO) to help Nepal strengthen its ongoing efforts to
implement green, resilient, and inclusive development. This is the second in a
programmatic series of three DPOs which aims to improve the enabling environment
for Nepal's sustainability pathway. “This programmatic DPO series is a catalyst for
Nepal to build greater resilience and sustainability, and drive and protect the basis for
long-term growth for all Nepalis,” said David Sislen, World Bank Regional Country
Director for Maldives, Nepal, and Sri Lanka. “This operation supports Nepal’s
policy program in a variety of sectors including green fiscal instruments, water
security, irrigation, land use and management, sustainable forest management, and
climate and disaster information systems.” Since 2021, the Government of Nepal has
laid out an ambitious program of action in the area of environmental sustainability,
resilience, and inclusive development. This approach recognizes the need for a
development model to address the intertwined challenges of joblessness, pandemics,
expanding economic opportunities for vulnerable groups, and climate and other
environmental risks that impact Nepal’'s people, prosperity, and environment.

The World Bank DPO series anchors Nepal’'s ongoing shift to a more sustainable
development path. Nepal's policies supported by the DPO series arose from
stakeholder dialogues and Nepal's own development priority programs and plans.
These policies aim to improve air quality, expand hydro-meteorological services to
better disaster risk reduction, improve water security by boosting year-round
irrigation and safe water supply, strengthen community forest management, and
enhance land use planning. “Nepal continues to put in place a strong policy program
that recognizes that resilience is best achieved when sustainability and inclusion are
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also pursued in an integrated way,” said Stephen Danyo, World Bank Program
Leader for Maldives, Nepal, and Sri Lanka and Task Team Leader for the
operation. “This is at the heart of Nepal’s approach to sustainability, resilience, and
inclusion.” Nepal's policy program is set to help the country attract and expand
investment in several sectors important for jobs, livelihoods, health, and resilience for
millions of citizens. As one part of the solution to the challenges mentioned above,
the DPO series supports Nepal to generate durable development impacts.
From https://www.worldbank.org/ 12/12/2024
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ARMENIA: Fairer Taxes and More Efficient Spending in Education
to Boost Growth

A new World Bank report released today finds that making taxes fairer and investing
in education quality and learning outcomes can help Armenia reach its revenue,
education, and sustainable growth targets. The report is the second of a
two-part Public Finance Review series that analyzes the efficiency and effectiveness

of different aspects of Armenia’s fiscal policy. The first edition released in 2023,

analyzed the performance of Armenia’s capital investments, and spending in social
protection and health. This second edition focuses on the efficiency and equity of
Armenia’s tax system and on public spending in education. It offers policy
recommendations and provides a roadmap for optimizing Armenia’s public finances.

Improving Armenia’s Tax System: Enhancing Effectiveness, Efficiency, and
Equity

While Armenia has improved its tax collection in recent years, with the tax to GDP
ratio reaching around 24% of GDP on average for 2021-2023, it remains short of the
25% target in the Government’s Program (2021-2026).To achieve this target while
also addressing inefficiencies and fairness of the tax system, the report recommends
broadening the regular tax regime, so more businesses are taxed similarly,
narrowing the coverage of the turnover taxregime and preventing individual
industries from receiving tax breaks or special tax rules; and modernizing
international tax rules to make them fully applicable to the digital economy. The
report also recommends introducing tax deductions and other measures for low
wage-earners, who are paying a high cost on their income. The report adds that
while Armenia has in place environmental taxes and fuel excise taxes, they are low
by regional standards, only partially reflecting impacts of using hydrocarbon on
health, climate, and the environment, and not providing sufficient incentive to shift
towards a greener, more sustainable growth model. To reach its goal of becoming a
low-carbon economy, Armenia can introduce an explicit (direct) carbon price through
an upstream tax (e.g., by imposing it on the importers of natural gas and oil products
in Armenia) and increase existing fossil fuel excise taxes, the report says. “Over the
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last decades, Armenia has made commendable progress in raising its tax to GDP
ratio, which provides space to increase spending,” said Carolin Geginat, World
Bank Country Manager for Armenia. “Armenia’s tax regime could positively
contribute to formal job creation by lowering the tax burden on low-income earners.
Our report also looks at education and provides recommendations on how to achieve
better learning outcomes for the same amount of money invested.”

Improving Armenia’s Education Spending Efficiency

The report also highlights that despite high education enroliment rates and overall
improvement in general education, Armenia still faces challenges in learning quality,
access to pre-primary and higher education, as well as inefficiencies in financing,
and quality. In 2022, only 43.4% of school aged children among Armenia’s poor
population attended pre-primary education and only 17.2% had access to higher
education. Furthermore, the overall enroliment rate in higher education remains low
at 53%, compared to an average of 60% in peer countries. Students are also falling
behind in terms of what they learn (learning-adjusted years of schooling).While
students spend about 11.3 years in school, they leave equipped only with the
equivalent of about 8 years of effective schooling.

Other key challenges include limited access to quality pre-primary education,

insufficient vocational education, and a gap in modern skills required by emerging

industries.

According to the report, Armenia can make significant improvements by:

e expanding pre-primary education coverage,

e improving the quality of teaching,

e optimizing school size,

e investing in vocational training, and

e increasing targeted financial aid for higher education for low-income

students.

Additionally, streamlining the governance of education institutions and reforming

school funding mechanisms in a way that prioritizes learning outcomes are critical for

developing Armenia’s future workforce. The report is part of the World Bank’s

ongoing collaboration with the Armenian government to support the country’s

development goals in education, aiming to ensure that the education system

provides students with the skills they need to thrive in a rapidly evolving economy.
From https://www.worldbank.org/ 12/17/2024
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AZERBAIJAN: Demand at Central Bank's Currency Auction Goes
Up

The Central Bank of Azerbaijan (CBA) threw another currency auction into the ring
on December 10, Trend reports via CBA. The data from CBA shows that the demand
at the auction amounted to $65.3 million (an increase of 11.24 percent or $6.6 million
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compared to the previous auction) and was fully satisfied. Meanwhile, at the previous
currency auction, the demand amounted to $58.7 million. The weighted average
exchange rate at the end of the auction amounted to 1.7 AZN/1 USD. A total of
$6.799 billion has been purchased at currency auctions since the beginning of the
year. The maximum demand for currency was recorded at the auction held on
February 13 this year: $151.1 million. As many as 417.1 million dollars were
purchased at currency auctions in January 2024, $870.6 million in February, $498.3
million in March, $623.4 million in April, $558.6 million in May, $581 million in June,
$597.1 million in July, $649.1 million in August, $582.87 million in September, $738.7
million in October, and $487.1 million in November. To note, $3.836 billion was
purchased at currency auctions in 2023. The CBA started conducting currency
auctions by unilateral sale of foreign currency under competitive conditions in
mid-January 2017.
From https://en.trend.az/ 12/10/2024
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Azerbaijan's Central Bank Sets Date for Next Refinancing Rate
Decision

The Central Bank of Azerbaijan (CBA) is set to announce its latest decision regarding
the interest rate corridor (refinancing rate) parameters on December 18, Trend
reports via CBA. The Central Bank of Azerbaijan (CBA) outlined the main directions
for its monetary policy for 2024 in a recent statement. Notably, the CBA decided to
keep its key interest rate unchanged at 7.25 percent on November 1. The upper and
lower limits of the interest rate corridor also remained unchanged, standing at 8.25
percent and 6.25 percent, respectively.
From https://en.trend.az/ 12/16/2024
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Inflation Forecast for 2025 Remains Within Target Range

The Central Bank of Azerbaijan (CBA) has confirmed that the inflation forecast for
the end of 2024 and 2025 remains within the target range of 4+2 percent, as stated in
the latest monetary policy update, Trend reports. "The current monetary policy aims
to maintain inflation within the target range and strengthen inflation expectations. The
basic scenario projects inflation will remain within the target range (412 percent) at
the end of 2024 and 2025,” the CBA said. Moreover, the CBA projected an annual
inflation rate of 5.1 percent for the end of 2024 and 5.8 percent for 2025 in the
previous statement regarding the interest rate. To note, the Central Bank of
Azerbaijan (CBA) decided to keep the refinancing rate unchanged at the level of 7.25
percent. According to the CBA, the upper and lower limits of the interest rate corridor
also remained unchanged at 8.25 percent and 6.25 percent, respectively. The
decision to keep the interest rate unchanged was made based on actual and
projected inflation within the target range (4+2%) and an analysis of macroeconomic


https://en.trend.az/
https://en.trend.az/

trends. Future decisions regarding the interest rate corridor will be based on actual

and projected inflation, as well as the dynamics of internal and external risk factors.

The Central Bank continues to analyze economic processes and monitor financial
markets.

From https://en.trend.az/ 12/18/2024
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Azerbaijani Central Bank Approves "Policy Concept on
Implementing Risk-Based Supervision™

The Central Bank of Azerbaijan (CBA) has approved the "Policy concept on
implementing risk-based supervision" as part of a joint project with the World Bank
titted "Modernization of the financial sector," Trend reports via the CBA. This concept
aims to create an effective supervisory system in the financial sector in line with best
international practices, ultimately helping to minimize systemic risks in the financial
sphere. Moreover, the document will facilitate communication between the CBA and
both local and international communities regarding the new approach to supervision.
A risk-based supervision system, ARAS (Azerbaijan Risk Assessment System),
covering early detection of risks associated with the activities of supervised entities,
their evaluation, and assessment of risk management processes, as well as the
implementation of a proportional and preventive supervisory regime, has been
developed within the concept. The document conceptually covers the period of
risk-based supervision, defining the organizational structure of the supervisory
process, including the functions of the Supervisory Committee and other structures.
The committee will carry out functions such as approving supervisory instructions,
forming well-founded judgments, reviewing supervisory practices, and presenting
annual supervisory plans and priorities for consideration by the board.
From https://en.trend.az/ 12/20/2024
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Azerbaijan Estimates Allocations to Local Vehicle Recycling Fund
for 2025

An allocation of 50 million manat (equivalent to $29.4 million) is set to be disbursed to
the Vehicle Recycling Fund from the state budget of Azerbaijan in the forthcoming
fiscal year, Trend reports. This issue has been reflected in the decree on the
application of the law “On the state budget for 2025”, approved by President of
Azerbaijan Ilham Aliyev. According to the document, this figure is 25 million manat
($14.7 million), or two times more than in 2024. President llham Aliyev has approved
the law “On the state budget of Azerbaijan for 2025”, adopted by the Azerbaijani
Parliament on December 16. The document states that Azerbaijan's state budget for
2025 will bring in 38.3 billion manat ($22.5 billion), spend 41.4 billion manat, or $24.3
billion (including 37.5 billion manat ($22.05 billion) in centralized revenues, 793.9
million manat ($467 million) in local revenues, 40.6 billion manat ($23.8 billion) in
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centralized expenditures, and 799.2 million manat ($470.1 million) in local
expenditures.

From https://en.trend.az/ 12/28/2024
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KYRGYZSTAN: Disclosing Inflation Target for 2025

The National Bank of Kyrgyzstan plans to keep inflation within the target range of 5-7
percent in 2025, Trend reports. According to the bank's monetary policy plan for
2025, inflation expectations among businesses and households are weakening, and
core inflation is steadily decreasing. As before, changes in state tariff policies
continue to contribute to the overall price level. The high level of excess liquidity in
the banking system is actively managed by the National Bank through monetary
tools to maintain a balanced level of money supply in the economy. The Eurasian
Development Bank (EDB) forecasts inflation in Kyrgyzstan to be around 5 percent in
2025. The EDB attributes this to rising global commaodity prices, higher interest rates,
and cooling consumer demand. As of December 20, 2024, inflation in Kyrgyzstan
stood at 6.2 percent. The National Bank of Kyrgyzstan expects inflation to stay below
6.5 percent by the end of the year.
From https://en.trend.az/ 12/31/2024
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KAZAKHSTAN: National Bank Issues New Banknotes

The National Bank of Kazakhstan is issuing new banknotes with a denomination of
2,000 tenge, the National Bank of Kazakhstan said in a statement, Trend reports.
"Starting from December 25, 2024, the National Bank is releasing 2,000 tenge
banknotes with a new design. This is the third banknote in the 'Saks Style' series. It is
based on elements of the 'Saks Style', which is considered the precursor of the
traditional Kazakh ornament and reflects the country's heritage — from the unique
nomadic culture to modern Kazakhstan," said the National Bank of Kazakhstan. The
report also states that these banknotes will enter mass circulation in the second
quarter of 2025, as additional time is needed to deliver them to all regions of the
country and adapt the equipment. The new 2,000 tenge banknotes will enter
circulation on December 25, 2024, and within 18 months will replace the old 2,000
tenge banknotes (issued in 2012) currently in circulation. To note, the period of
parallel circulation of old and new banknotes will be from December 25, 2024,
through June 24, 2026. Previously, the National Bank of Kazakhstan announced the
extension of the parallel circulation period for the 5,000 tenge banknotes of the 2011
series and the 5,000 tenge banknotes with a new design from 2023 until September
24, 2025.
From https://en.trend.az/ 12/29/2024
TOP T
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TAJIKISTAN: Banking System Issues Billions in Loans over Past
Five Years

Tajikistan's banking system has issued more than 80 billion somoni ($7.3 billion) in
loans over the past five years, President Emomali Rahmon announced during his
address to the country's parliament, Trend reports. To continue this progress,
Rahmon stressed that the National Bank must take steps to enhance public trust in
the banking system, attract more deposits from individuals and businesses, and
expand the digital banking and financial services sector. The president also called for
concrete measures to establish branches of commercial banks and other credit
institutions, increase the availability of loans with relatively low interest rates, and
ensure access to quality banking services, particularly in the remote areas of the
country. As of September 30, 2024, Tajikistan has 63 credit and financial
organizations, including 14 traditional banks, 1 Islamic bank, 1 non-banking credit
organization, 19 microfinance deposit organizations, 3 microcredit institutions, and
25 microcredit funds.
From https://en.trend.az/ 12/28/2024
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UZBEKISTAN: Expecting Increase in Volume of Loans Provided to
Businesses

The volume of loans issued to Uzbek entrepreneurs in 2024 amounted to 275 trillion
soums ($21.335 billion), Uzbek President Shavkat Mirziyoyev said during a video
conference with business representatives, Trend reports. The head of state noted
that in 2025 this figure will exceed 300 trillion soums ($23.275 billion). In addition, the
president said that in order to meet the demands of entrepreneurs, banks plan to
attract $6 billion from external sources without government guarantees in 2025.
From https://en.trend.az/ 12/21/2024
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Oceania

COOK ISLANDS: ADB Sign $30 Million Loan for Sustainable,
Resilient and Inclusive Development

The Asian Development Bank (ADB) and the Government of the Cook Islands have
signed a $30 million loan agreement to support the Cook Islands in building
resilience and spur sustainable growth. The agreements were signed at ADB
Headquarters in Manila by ADB Alternate Executive Director Llewellyn Roberts, on
behalf of the Government of the Cook Islands, and ADB Director General for the
Pacific Leah Gutierrez. The Cook Islands Resilient Transformation Program
comprises a $30 million policy-based concessional loan for subprogram 1 in fiscal
year 2025 (ending on June 2025) and a proposed $30 million policy-based
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concessional loan for subprogram 2 in fiscal year 2027. The program is supporting
the Cook Islands in accelerating reforms to support fiscal resilience and developing a
fit-for-purpose modern public sector, including the development of the Cook Islands’
first sovereign wealth fund. The program also supports the country’s efforts to
promote a healthy and sustainable population, contributing to human capital
development and mitigating labor shortages; key constraints facing public and
private sector development; and boost reforms to improve environmental
management and governance. “ADB commends the Government of Cook Islands
ambitious reform agenda,” said Ms. Gutierrez. “The program will enable the Cook
Islands to access highly concessional financing under ADB’s new lending terms for
small island developing states while also supporting reforms to build resilience. This
includes reforms to adapt to critical challenges in the public sector, labor market, and
in relation to environmental management.” ADB closely coordinates program design
and implementation with the Government of New Zealand and other development
partners.
From https://www.adb.org/ 12/18/2024
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NEW ZEALAND: Next Steps for Banking Competition

The Government is pushing ahead with moves to increase banking competition by
boosting Kiwibank and taking steps to ensure the Reserve Bank places greater
importance on competition in the sector, Finance Minister Nicola Willis says. “The
change will enable the New Zealand-owned bank to more vigorously compete
against the big four Australian-owned banks. “New Zealand is often seen as the
little brother against the Aussies. We're trying to give that little brother a little bit more
muscle to get a fairer deal for Kiwis. “As a first step, the Government is progressing
moves to provide Kiwibank with access to more capital. “The more capital Kiwibank
has the more it can compete and the greater the likelihood of interest rates coming
down for all bank customers.

“Kiwibank’s parent company — Kiwi Group Capital — and the Treasury have been
directed to talk to New Zealand KiwiSaver funds, New Zealand investment
institutions and New Zealand professional investor groups about a potential
investment of up to $500 million in the bank. “If a private placement occurs this would
be an asset capitalisation, not an asset sale, as all funds raised would be for
Kiwibank’s future business growth. There would be no return of capital to the Crown
to deploy elsewhere. “In the long-term, the most accessible source of additional
capital for Kiwibank is likely to be through a public share offering. However, Kiwibank
will not be ready for this until its current digital transformation is completed —
expected by 2028 — so no decision on an initial public offering will be made in this
term of government.” Nicola Willis says the Government understands that before
making any investment, institutional investors will require a clear option to sell
shares.
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“If an Initial Public Offering (IPO) is not approved at a later date, this could take the
form of having an option for investors to sell their shares back to the Crown at an
independently assessed fair value.” Nicola Willis says she has also communicated
her expectations that the Reserve Bank to place a greater emphasis on banking
competition across a range of its policies and actions. “The Financial Policy Remit,
issued today, emphasises the importance the Government places on competition in
the banking sector. “The Government expects the Reserve Bank will meaningfully
train its focus on competition while pursuing its financial stability objective. “The new
Letter of Expectations to the Reserve Bank outlines my expectations that the bank
will prioritise: expanding access to the exchange settlement system with decisions by
March 2025 reviewing risk weighting for a range of bank lending reviewing minimum
capital thresholds for new entrants into the banking sector reviewing restrictions on
the use of the word “bank” dismantling barriers to lending for housing on Maori
freehold land; and working with industry to make bank accounts more widely
available.

“The Commerce Commission’s market study of the banking sector found that the
sector was uncompetitive, and New Zealanders were not well-served by a highly
profitable, two-tier oligopoly. “Cabinet expects the major trading banks work to deliver
a fairer deal for bank users, including accelerating open banking, improving the
payments New Zealand switching service and allowing greater comparison between
home loans. “The big banks are on notice. The Government is explicitly leaving open
the possibility of further action if we don’t see enough progress. “Competition is king.
This is a pro-competition Government because competition means levelling the
playing field. “The changes the Government is making will tilt the balance more in
favour of bank customers and smaller players in the sector. “We want to see
increased investment in innovation, more competition between the banks and better
service for some of the businesses and people that are poorly served by existing
arrangements.”
From https://voxy.co.nz 12/09/2024
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Invigorating New Zealand’s Capital Markets

The Government is taking steps to invigorate New Zealand’s capital markets to
encourage investment in infrastructure and productive businesses, Commerce and
Consumer Affairs Minister Andrew Bayly says. “Kiwis work incredibly hard but do not
see the same level of return for their labour as other advanced nations. The
Government is committed to turning this around and improving productivity so that
Kiwis can benefit from higher living standards. “Part of the problem is our relatively
shallow pools of capital, meaning businesses often struggle to raise money to invest
in labour saving technology and equipment. “That’s why the Government is
progressing a package of reforms to unlock capital for the benefit of New Zealand’s
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economy. “The package is made up of two strands of work that will begin now, plus a
commitment to undertake further work in 2025

The first strand includes changes to make it easier for KiwiSaver funds to be invested
in unlisted assets, such as infrastructure projects and great New Zealand businesses,
where it is the interest of KiwiSaver members. The second strand of work is a series
of adjustments to reduce the costs and barriers faced by companies listed or listing
on the New Zealand Stock Exchange (NZX). “There is over $120 billion invested in
KiwiSaver. Currently, most of these funds are parked offshore in foreign stock
exchanges, generating little good for New Zealand’s economy. Similarly, only around
3 per cent is invested in unlisted assets, compared to around 16 per cent of
Australian superannuation funds. “Leveraging the money held in KiwiSaver to invest
in unlisted assets, particularly domestic ones — such as transport projects, renewable
energy generation or large-scale housing developments — would be a win-win.

“For unlisted Kiwi businesses, it means more capital to innovate and grow. For Kiwi
investors, exposure to different asset classes means risk diversification and
potentially higher returns. “Separately but relatedly, we are progressing changes to
improve the competitiveness and attractiveness of the NZX. “The fact that only a
handful of companies have chosen to list on the NZX in recent years speaks to the
unattractiveness of our capital markets. “A particular concern is the cost associated
with providing forward-looking financial information — known as prospective financial
information — as part of an Initial Public Offering and the burden of complying with the
climate-related disclosures regime. “To address these issues, we are introducing
greater flexibility about how companies provide prospective financial information and
proposing changes to the climate disclosures regime to better align ourselves with
our international peers — especially our closest economic partner, Australia. “We
know New Zealand urgently needs to address our falling productivity and failing
infrastructure. Healthy, vibrant capital markets offer huge potential to address these
issues and support competition and innovation for the benefit of hardworking Kiwis.”
From https://voxy.co.nz 12/12/2024
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Financial Measure and Capital Allowance Updated

The Government is adopting a new financial indicator and a new approach to capital
allowances, Finance Minister Nicola Willis says. These changes follow reviews,
announced at the Budget, of the operating balance before gains and losses
(OBEGAL) and the multi-year capital allowance (MYCA). “Since 2008, governments
have used OBEGAL to communicate their short-term fiscal strategy operating targets.
“However, in recent years, this picture has been increasingly coloured by ACC’s
deficits, which reached $4.1 billion in 2023/24. “As a long-term insurance scheme
that is set up, for the most part, to be fully funded, supported by a current asset base
of around $50 billion, ACC’s annual financial results are not relevant to government
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tax and spending decisions in the near term,” Nicola Willis says. “Therefore, the
Government has decided to establish a new operating balance measure — OBEGALX
— that is based on OBEGAL but excludes ACC revenue and expenses. This is to
avoid incentivising unnecessary and unhelpful short-term decision making. “Ministers
should not be raising taxes or reducing public spending to compensate for ACC
deficits in pursuit of a short-term surplus target. “The OBEGAL result will continue to
be reported alongside OBEGALx and other fiscal indicators in the Treasury’s
economic and fiscal updates and financial statements. “The rolling four-year MYCA
was introduced by the previous government in 2019 to give governments more
flexibility to move funding forward or back between Budgets to support a longer-term
view of capital investment. “However, it did not have the desired effect. Instead of
supporting more considered investment decision-making, it created opportunities for
Ministers to make large annual increases to the MYCA and immediately commit them.
“In Budget 2023, for example, the previous government topped up the MYCA by
$17.6 billion and committed $17.4 billion in that Budget alone, leaving only $3.1
billion in the MYCA to cover new capital investments in the following three Budgets.
“This Government has, therefore, decided to discontinue the MYCA framework. It will
set capital allowances for each Budget in the forecast period, with flexibility to vary
them according to the circumstances at the time. “Single-Budget capital allowances
will be easier to understand and communicate.”
From https://voxy.co.nz 12/17/2024
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Non-Oil Sectors Drive Robust Growth in GCC Countries

The GCC region is estimated to have subdued economic growth of 1.6% in 2024 but
is forecast to grow at 4.2% in 2025-2026, according to the Fall edition of the Gulf
Economic Update. Growth continues to be driven by the non-oil sector which has
shown robust growth of 3.7%, mainly driven by the ongoing diversification efforts and
ambitious reforms throughout the region. Inflation in 2024 remained low and stable at
2.1%, supported by subsidies, fuel price caps, and currency pegs. However,
inflationary pressures in the housing sector persist in several countries. The fiscal
sector has been impacted by rising government spending and reduced oil revenues,
with significant variation across the region. “The region has shown remarkable
resilience in the face of global disruptions, moving steadily on their diversification
agenda. It will be important to continue to exercise prudent economic policies to
secure a sustainable future of growth”, said Safaa El Tayeb El-Kogali, The World
Bank GCC Country Director. GCC countries face severe water scarcity, with
renewable freshwater availability often below 100 cubic meters per capita annually.
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This forces heavy reliance on non-renewable groundwater and energy-intensive
desalination. The Special Focus of the report "Navigating the Water Challenge in
the GCC: Paths to Sustainable Solutions" highlights efforts to tackle these issues.
Key recommendations include improving water efficiency through pricing reforms,

expanding wastewater reuse, and using renewable energy for desalination.
Strengthening governance, regional cooperation, and regulatory frameworks is also
vital. These strategies aim to address water challenges, ease fiscal pressures, and
unlock economic potential. The World Bank supports these efforts, offering insights
for sustainable water management to benefit future generations.

GCC Countries Outlook

Bahrain: Growth is estimated to improve in 2024 at 3.5% from 3.0% in the previous
year. This improvement is driven by growth in a diverse range of non-oil activity,
while the oil sector is expected to witness a partial recovery in 2024, supported by
higher oil production in the Abu Safah oilfield. Over 2025-2026, growth is projected to
reach 3.3% in line with the increase in the oil sector output.

Kuwait: Economic growth is expected to contract by 1% in 2024 (albeit narrower
than 2023), largely attributed to repeated extension of voluntary OPEC+ output cuts.
However, it is projected to pick up over 2025-2026 to reach 2.6% underpinned by
rising oil output in addition to an acceleration of infrastructure projects in Kuwait.
Oman: GDP growth is expected to decelerate in 2024, also largely attributed to
repeated extension of voluntary OPEC+ output cut. However, overall growth is
projected to pick up over 2025-2026 to an average of 3.0%, underpinned by rising oil
output and ongoing reforms and investment in non-oil sectors in Oman, setting the
stage to higher non-oil growth.

Qatar: The economy is expected to grow slightly to an average of 2.4% in 2024-2025,
reaching 4.1% in 2025-2026, primarily driven by increased gas production capacity.
The non-oil GDP sector is anticipated to stay strong at 2.3% in 2024, supported by
new infrastructure projects, expanding manufacturing sector, and rapidly growing
tourism industry. This momentum is anticipated to strengthen further, reaching 3.4%
growth in 2025-2026. The hydrocarbon sector is expected to remain at 1.5% in 2024
due to capacity constraints, but a significant boost is anticipated between Q4 2025
and 2027 with the North Field expansion.

Saudi Arabia: Following the contraction of 0.8% in 2023, real GDP is expected to
grow by 1.1% in 2024, driven primarily by robust growth in non-oil activities of 4.6%.
This will partially offset the expected 6.1% contraction in oil GDP. The contraction in
the oil sector is expected due to the extension of voluntary oil production cuts until
the end of November 2024. Growth is expected to accelerate to an average of 4.7%
in 2025-2026 as oil production increases. The non-oil sector, which is critical to Saudi
Arabia’s economic diversification agenda, is expected to stay steady at an estimated
4.5% in 2025-2026.

United Arab Emirates: Economic growth is estimated to reach 3.3% in 2024, driven
by a sustained expansion of 4.1% in non-oil sector. This is underpinned by robust
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performance across multiple sectors notably tourism, real estate, construction,

transportation, and manufacturing. In the medium-term, overall GDP growth is

projected to accelerate to 4.1% in 2025 and 2026, supported by the recovery in oil
production.

From https://www.worldbank.org/ 12/01/2024
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CHINA: Foreign-funded Companies Granted Same Treatment as
Chinese Companies in Gov't Procurement

Products manufactured by foreign-funded companies in China will be eligible for the
same price preference for domestic goods in government procurement bids, China's
Ministry of Finance (MOF) has said. A recent MOF notice seeking public comment
unveiled a 20-percent price preference in government procurement for goods
produced domestically. The policy will treat domestic and foreign-funded enterprises
equally, the ministry said, noting that any company, regardless of its ownership, can
benefit from the policy as long as its products meet the criteria. The equal treatment
reflects China's firm determination in opening up, as continued efforts have been
made in recent years to create a level playing field for all market players. The country
pledged to ensure national treatment for foreign-funded enterprises in terms of
access to factors of production, license application, standards setting, and
government procurement, according to the resolution adopted at the third plenum of
the 20th Central Committee of the Communist Party of China held in July this year.

According to the MOF notice, products eligible for the latest favorable policy must be
manufactured within China's customs territory throughout its production stages from
raw materials to finished goods. The notice also specified the required ratios for
domestic components of a product, and stipulated that for certain items, the
production of key parts and essential processes must take place in China. These
domestic product standards will be established gradually and will primarily apply to
goods in the industrial sector, excluding agricultural, forestry, livestock and fishery
products, as well as mineral resources. The policy was drafted after drawing on
international experience and considering conditions in China, the ministry said. The
ministry stated that the policy is designed to foster a unified, open and competitive
government procurement market, as well as a market-oriented, law-based and
internationalized business environment. The new measures are open for public
opinion till Jan. 4, 2025, said the notice.

From http://www.news.cn/ 12/06/2024
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China Mulls Draft Law to Promote Private Sector Development
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Chinese lawmakers are deliberating a draft of the country's first basic law specifically
focused on the development of the private sector. The law will be conducive to
creating a law-based environment that is favorable to the growth of all economic
sectors, including the private sector, said He Rong, minister of justice, while
explaining the draft on Saturday during the ongoing session of the Standing
Committee of the National People's Congress, the national legislature. The draft
private sector promotion law covers areas such as fair competition, investment and
financing environments, scientific and technological innovation, regulatory guidance,
service support, rights and interests protection and legal liabilities. Lawmakers
agreed that the law will be of great significance for further optimizing the environment
for private sector development, accelerating the formation of a new development
paradigm and driving high-quality growth. The draft has incorporated suggestions
solicited from representatives of the private sector, experts, scholars and the general
public, He said.

From http://www.news.cn/ 12/21/2024
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China Has over 4.5 Million Firms in Core Industries of Digital
Economy

The total number of enterprises in the core industries of China's digital economy has
topped 4.57 million as of the end of November, official data showed Monday. The
figure marked an increase of 17.99 percent from the end of 2023, according to data
from the China Organization Data Service. In breakdown, the number of enterprises
in the digital technology application industry came in at 2.17 million, and that in the
digital factor-driven industry logged 1.96 million, followed by 236,300 firms in the
digital product service sector, and 208,200 in the digital product manufacturing sector.
The number of core industrial enterprises in Guangdong, Zhejiang and Shandong
provinces ranked the top three in the country. Core industries of the digital economy
involve economic activities that provide digital technologies, products, services,
infrastructure and solutions for the digital development of the industry, as well as
those completely dependent on digital technologies and data elements.

From http://www.news.cn/ 12/23/2024
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China Moves to Promote Development of Pharmaceutical
Industry

Chinese Premier Li Qiang on Monday presided over a State Council executive
meeting that approved a guideline on strictly regulating enterprise-related
administrative inspections and made arrangements for further reform on the
regulation of medicines and medical devices to promote the high-quality
development of the pharmaceutical industry. Enterprise-related administrative
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inspections should be strictly regulated with a focus on stabilizing market
expectations and improving law-based governance, according to the meeting, which
noted that there had been arbitrary actions by certain localities and departments that
impacted enterprises' operations and the business environment. It said that
inspection standards and procedures should be strictly enforced, and efforts should
be made to strengthen oversight on administrative inspections, reduce the frequency
of on-site inspections and eliminate arbitrary ones. The meeting called for deepening
the reform of the entire medicine and medical device regulation process to increase
China's pharmaceutical strength and meet public demand for high-quality medicines
and medical devices.

Work should be done to support the research and innovation of medicines and
medical devices, improve the quality and efficiency of review and approval processes,
enhance regulatory oversight, and support the pharmaceutical industry in seeking
further opening-up and cooperation, according to the meeting. It also studied
enhancing regulatory capacity on all food safety links. It was briefed about the
incentive and constraint mechanisms to promote high-quality development through
transfer payments. The meeting said that transfer payments should play a role in
guiding local high-quality development, and the incentive funds should be tilted to
regions with greater tax contributions and faster income growth. The meeting
approved draft rules on standardizing intermediaries' services for the public stock
offerings of companies.

From http://www.news.cn/ 12/24/2024
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Chinese Private Firms Speed Up Innovation Drive to Buck
Economic Headwinds

A smart coal mining project in northwest China set a global record for autonomous
driving this year, with the world's largest mixed fleet of 56 driverless and over 800
manned trucks operating safely since June. These driverless trucks at the Heishan
mine, 70 km south of Urumgi in Xinjiang Uygur Autonomous Region, can easily
match the skill of experienced human drivers and are even capable of identifying
obstacles as small as 10 cm from up to 40 meters away. The technology behind
these cutting-edge vehicles is provided by CiDi Inc., a unicorn company specializing
in commercial vehicle autonomous driving. Founded in 2017, it has applied for over
530 technical patents and participated in the formulation of over 50 industry
standards. "Innovation is deeply embedded in our entrepreneurial philosophy," said
Ma Wei, CiDi's co-founder, noting that the company's commitment to technological
advancement is fundamental to its growth.

More than 75 percent of the company's 500-strong staff are engaged in research and
development (R&D), and its R&D investment accounts for over 40 percent of the
operating costs. With a threefold revenue increase in the first half of this year, CiDi
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has arguably crossed the "valley of death" in the highly competitive and challenging
field of autonomous driving, emerging as one of the industry's top players. CiDi's
success is not an isolated case in China. Amid a challenging economic environment
this year, many private companies have intensified their focus on innovation,
overcoming headwinds to strengthen their core competitiveness and secure new
growth opportunities.

INNOVATION-DRIVEN GROWTH

Chinese companies are currently facing challenges both at home and abroad. The
sluggish global economy, coupled with rising trade protectionism, has dampened
prospects in international markets while domestically, insufficient demand and the
ongoing economic shift toward new growth drivers have also caused challenges. Liu
Yuanchun, president of the Shanghai University of Finance and Economics, believes
that the challenges posed by economic cycles and structural adjustments can also
present growth opportunities and generate potential energy to drive economic
development. Industry analysis shows that although the steel industry faces
short-term pressure, there is strong demand for high-value-added steel products,
particularly in sectors like electric vehicles. Similarly, while the notebook computer
market is nearing saturation, sales of specialized products like gaming laptops and
ultra-thin models are picking up pace.

Despite the drag of insufficient domestic demand, some industries, such as travel
and entertainment e-commerce, still saw notable growth. To capture the new growth
points and opportunities, it is necessary to engage in innovation, meet the
ever-changing market demands, and explore broader development space, according
to experts. Li-Gong Industrial Co., an intelligent manufacturing solution provider,
achieved rapid development this year as it precisely identified emerging
opportunities in a niche market. Li Weichong, president of Li-Gong, saw a rapid
increase in demand for small-batch, personalized intelligent equipment, as economic
pressures have driven small and medium-sized enterprises (SMES) to accelerate
their intelligent transformation in a bid to stay competitive.

In response, Li and his team acted swiftly. "We visit the factory of each customer to
assess their digital transformation needs, designing robotic systems and customized
software packages tailored to their specific requirements,” Li said, noting that
Li-Gong's digital transformation projects in 2024 have doubled compared with last
year. For Cangzhou Four Stars Glass Co., which is striving to secure a strong
position in the fiercely competitive market, its significant investment in assembly line
upgrades finally paid off this year. The company invested nearly 300 million yuan
(about 41.74 million U.S. dollars) in the past two and a half years to upgrade its
factory for digitalized production. The investment brought financial pressure, but the
transformation is aimed at long-term development, said Wang Huanyi, chairman of
the glass producer, noting that the company reduced overall costs by 5 percent and



saw a 20 percent increase in orders this year, a remarkable achievement amid
intense market competition.

Despite ongoing economic hardships, the rise of more innovation-driven enterprises
is injecting new vitality into the market and creating new momentum for the Chinese
economy. In the first three quarters of this year, 6.19 million new private enterprises
were registered nationwide, with 40 percent of them engaged in new technologies,
industries and business models. During the same period, the R&D investment of
Chinese listed companies reached 1.1 trillion yuan, and in particular the R&D
intensity of companies on the STAR market, China's Nasdag-style sci-tech
innovation board, stood at 9.94 percent.

STRONGER POLICY SUPPORT

Chinese authorities have ramped up efforts to support businesses this year,
particularly private enterprises, through a series of policies aimed at easing their
financial burdens, fostering innovation and creating a more favorable business
environment. Among the most notable measures, the People's Bank of China
implemented a re-lending program to promote technological innovation and industrial
upgrading. By the end of October, outstanding loans to technology-focused SMEs
had reached 3.17 trillion yuan, marking a 21 percent increase from the previous year.
The Ministry of Finance introduced tax relief policies for innovation and the
manufacturing sector, offering over 2 trillion yuan in tax cuts, refunds and fee
reductions during the first three quarters. For entrepreneurs like He Jianjun, who is
developing nickel-based welding materials in Tianjin, policy support has been crucial.

Initially facing financing problems, He's company secured 2 million yuan in angel
investment, followed by 10 million yuan loans from two banks. Recently, an SME
financing guarantee center also provided a 15 million yuan guarantee for him. His
company has since begun trial production, with promising market prospects ahead.
During the Central Economic Work Conference held early this month, Chinese
policymakers emphasized the support for private enterprises when mapping out the
economic work for 2025. Key measures include enacting a law to promote the private
sector, launching a campaign to standardize law enforcement involving enterprises,
and establishing guidelines for building a unified national market. The Chinese
government will strive to ensure fair competition, address issues like overdue
payments, and create a stable and secure environment for business growth,
according to experts.

The supportive policies have already begun to make a noticeable impact this year,
driving growth in private investment and boosting business sentiment. In the first 11
months of this year, private investment, excluding the real estate sector, rose by 6.2
percent from a year ago, and the exports and imports of private companies climbed
by 8.7 percent. In November, industrial output from private enterprises increased by
4.5 percent. According to Ma Huateng, chairman and CEO of tech giant Tencent,



recent government policies have strengthened businesses' confidence in China's
economic recovery. "Private enterprises are poised for a bright future, and the
Chinese economy is certain to overcome all challenges and continue to thrive," he
said.

From http://www.news.cn/ 12/25/2024
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JAPAN: Eyes 332.8 B. Yen to Support Semiconductor Sector in FY
2025

The Japanese government will include 332.8 billion yen in its fiscal 2025 budget bill
to support mass production of next-generation semiconductors, it was learned
Tuesday. This was agreed between Finance Minister Katsunobu Kato and industry
minister Yoji Muto on the day. In November, the government adopted a
comprehensive economic policy package that calls for pumping more than 4 trillion
yen in financial aid for mass production of next-generation semiconductors through
fiscal 2030. The move comes as Rapidus Corp. is building a plant in in the city of
Chitose, Hokkaido, northern Japan, to begin mass production of next-generation
semiconductors in 2027. The government hopes that its financial aid will encourage
private investment in the company. The government plans to submit a bill to provide
financial aid to Rapidus during next year's ordinary Diet session. On Wednesday, it
will hold the first meeting of an expert panel to discuss the bill.
From https://www.nippon.com 12/25/2024
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SOUTH KOREA: Companies to Showcase Al-Powered
Technologies at CES 2025

Major South Korean companies are gearing up to showcase future technologies
powered by artificial intelligence at CES 2025, the world's largest consumer
electronics and IT trade show set to take place next month. Samsung Electronics Co.
plans to set up the largest exhibition booth at the upcoming CES to present its vision
for Al-applied home appliance technologies, according to its officials. The Korean
company will hold a press conference on the eve of CES, with Han Jong-hee, CEO
and vice chairman of Samsung, introducing the theme of "Al for All: Everyday,
Everywhere." CES 2025 is set to take place at the Las Vegas Convention Center
from Jan. 7-10 under the theme "Dive In." SK Group said it will open a booth to
showcase Al strategies of its major affiliates, SK hynix Inc. and SK Telecom Co.,
centered on Al chips and Al data centers.

SK Group Chairman Chey Tae-won is expected to make an appearance at CES for
the third consecutive year. LG Electronics Inc. will hold a world premiere event on
Jan. 6, one day before the start of CES, to unveil its Al strategy, according to
company officials. The company's CEO, Cho Joo-wan, will speak on its vision of
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creating "affectionate intelligence,” which refers to Al technology that provides
differentiated customer experience by being more affectionate and empathetic
toward users. Hyundai Mobis Co., an auto parts-making affiliate of South Korean
auto giant Hyundai Motor Group, also plans to join the upcoming CES to showcase
its cutting-edge technologies, including its holographic wind shield display and
human-centric interior lighting system. Meanwhile, South Korean companies are set
to receive a large number of innovation awards at the upcoming CES. In an initial list
released by the Consumer Technology Association, the event organizer, 129 South
Korean firms were named among the 292 award recipients at the annual
international tech event.
From https://en.yna.co.kr 12/13/2024
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Gov't Pledges Support for SMEs, Including Establishment of
Hotline

South Korea's top economic policymaker vowed Thursday to provide active
government support for small and medium-sized enterprises (SMEs) amid a
prolonged economic slowdown, including the establishment of a hotline to address
their concerns. The online platform aims to enable swift responses to their needs,
address challenges arising from declining domestic demand and the overall market
downturn, and provide prompt assistance, the finance ministry said. "We will
continuously collect feedback from the field and establish a transparent feedback
system, where companies can monitor the progress of their suggestions and receive
prompt responses,” Finance Minister Choi Sang-mok said during a meeting with
government officials and representatives from the SME sector. A recent survey
conducted by the Korea Federation of SMEs revealed that 26.3 percent of
respondents reported damage to exports due to the ongoing political turmoil
following President Yoon Suk Yeol's short-lived martial law declaration on Dec. 3.
The minister also pledged government support for SMEs and self-employed
individuals by implementing next year's budgetary measures with unprecedented
speed and scale. The government has announced plans to front-load 431.1 trillion
won (US$300.2 billion), or 75 percent, of the 2025 fiscal budget of 574.8 trillion won,
in the first half of 2025, with the focus on helping SMEs and self-employed
individuals.
From https://en.yna.co.kr 12/26/2024
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MONGOLIA: World Bank Reports Outline Steps to Strengthen
Financial Sector and Boost Its Private Sector

Two new reports published by the World Bank today provide policy
recommendations for strengthening Mongolia’s financial and private sectors. They
recognize Mongolia's efforts in reforms and climate commitments, while noting the
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need for improved policy coordination and implementation among agencies to
ensure maximum impact. “Creating a more efficient financial sector and a supportive
environment for private investment can offer Mongolia significant development
opportunities,” said World Bank Country Manager for Mongolia Taehyun Lee. “A
strategic, well-coordinated approach that aligns with sectoral policies will help the
country achieve a more diversified, equitable and resilient development.” Building the
Foundations for Financial Sector Development outlines comprehensive reforms
Mongolia could adopt to address banking sector vulnerabilities and improve market
development. It identifies steps policy makers could take to reform the country’s legal
and judicial system and strenghten its central bank in order to make it easier for
banks to extend credit to the private sector, which fell from 60 percent of GDP in
2013 to 41 percent in 2022. New businesses, investments in assets, and access to
credit for small and medium-sized enterprises (SME) also decreased over this period.
Banks’ reluctance to take risks reflects the high concentration of Mongolia’s banking
system, in which the top three banks hold about 80 percent of assets.

The report stresses the importance of strengthening the independence, governance,
and oversight of the Bank of Mongolia. It calls for better sharing of credit information;
improved enforcement of contracts, including through judicial decisions; and
out-of-court workouts. It also suggests restarting the government securities issuance
program, in order to create a liquid market for domestic government securities, which
is essential for developing the domestic capital market and improving the foreign
exchange market. Meanwhile, Boosting Mongolia’s Private Sector and Green
Competitiveness proposes policy actions to increase productivity and private
investment, especially outside the mining sector. It recommends three main
strategies, including i) making regulations more predictable and reducing
bureaucracy through digitalization; ii) improving the capabilities of SMEs (through
quality certification and technology adoption, for example) to help them grow; and iii)
supporting public-private efforts, in order to attract private investment in renewable
energy, energy efficient production, and sustainable agribusiness.
From https://www.worldbank.org/ 12/10/2024
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CAMBODIA: Attracting 6.44 Bln USD Fixed-Asset Investment
During First 11 Months of 2024

Cambodia approved 389 fixed-asset investment projects worth 6.44 billion U.S.
dollars during the first 11 months of 2024, creating about 305,000 jobs, said a
Council for the Development of Cambodia (CDC)'s report on Saturday. The new
projects were mainly focused on garment, travel goods, and footwear sectors, hotel
development, hydroelectric power station, freshwater port, solar power plants,
agriculture, amusement park, car tire plants, special economic zones, infrastructure,
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and telecommunication, among others. In November alone, the kingdom recorded a
total of 43 investment projects worth some 940 million dollars, which was estimated
to generate approximately 39,000 jobs, the CDC said. China was still the biggest
foreign investor in the Southeast Asian country, it added. Cambodian Prime Minister
Hun Manet said that the kingdom's peace and stability, its strategic location within
the Association of Southeast Asian Nations (ASEAN), and its business-friendly
policies had offered a perfect place for investments. "Our network of trade
agreements provides large market access," he said at an economic and technology
summit in Phnom Penh on Nov. 26. He said through the Regional Comprehensive
Economic Partnership, Cambodia offered investors entry to a market of 2.3 billion
people. "Our bilateral free trade agreements with China and South Korea coupled
with our latest Comprehensive Economic Partnership Agreement with the United
Arab Emirates open doors to some of the world's most vibrant economies," he said.
"We are not just offering investors a place for investment. We are offering them a
ticket to this region's future," he added.
From https://english.news.cn/ 12/07/2024
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PHILIPPINES: ADB Approves 30-MIn-USD Loan to Bolster
Public-Private Partnership

The Asian Development Bank (ADB) said Friday it has approved a 30-million-U.S.
dollar loan to support public-private partnership (PPP) projects in the Philippines and
help the country strengthen infrastructure development, advance climate action, and
enhance economic competitiveness. The ADB said the loan will replenish the Project
Development and Monitoring Facility managed by the government's Public-Private
Partnership Center to support the design and implementation of bankable PPP
projects. It will also help enhance the capacity of implementing agencies and local
government units to develop and manage these projects, added the bank. The loan
is expected to support up to 35 national and local PPP projects from 2025 to 2029.
All projects will undergo climate risk screening and management to ensure alignment
with the Philippines' nationally determined contribution. These projects promise to
improve railways, roads, transport networks, and essential community facilities. "The
Philippines is considered one of the leaders in Asia and the Pacific region in using
PPPs as a modality for addressing infrastructure gaps and pursuing sustainable
growth and development,” ADB Philippines Country Director Pavit Ramachandran
said.
From https://english.news.cn/ 12/13/2024
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THAILAND: Manufacturing Sector Improves Slightly in November

Thailand's manufacturing sector saw a marginal improvement in November due to
slight increases in output and employment while new orders remained broadly
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unchanged, a survey showed on Monday. The Southeast Asian country's
manufacturing purchasing managers' index (PMI) came in at 50.2 last month, edging
up from 50 in October, signaling a modest overall improvement in manufacturing
sector performance, according to S&P Global. A PMI reading above 50 indicates
expansion in the manufacturing sector, while a reading below 50 reflects contraction.
With a halt to the downturn in new orders started the previous month, output and
employment both grew for the seventh consecutive month, while firms were able to
reduce their purchases of new inputs in November, said Trevor Balchin, economics
director at S&P Global Market Intelligence. However, the completion of existing
orders primarily supported the growth, as the volume of incoming new business
remained largely unchanged since October, Balchin said in a statement. Looking
ahead, the 12-month outlook for production weakened to a six-month low but stayed
higher than the pre-pandemic trend. Thai manufacturers expected output to pick up
as rising customer numbers and the development of new products and markets
contributed positively to the reading, the survey showed.
From https://english.news.cn/ 12/02/2024
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Thailand's New Business Registration Shows Growth, Nearing
90,000 Target for 2024

Thailand's new business registration increased 2.37 percent in the first 11 months
compared to a year earlier, with the accumulated number approaching the 90,000
target for 2024, official data showed on Monday. During the January-November
period, 83,219 businesses were newly registered in the Southeast Asian country,
with a combined registered capital of 262.85 billion baht (about 7.68 billion U.S.
dollars), according to the Ministry of Commerce. The growth in business registration
reflects positive momentum in the Thai economy, driven by tourism recovery and
supportive government policies, the ministry said in a statement. The ministry also
identified emerging business trends for 2024, with five high-growth sectors expected
to thrive, including sports and fitness, tourism and entertainment, electric vehicles
and electronics, e-commerce, and film production. Conversely, traditional sectors
such as offline retail, steel manufacturing and agriculture-related businesses are
struggling with declining interest and need to adjust to technological and market
changes to stay competitive. Looking ahead, businesses should adapt to the
changing landscape by embracing technology, building business networks, offering
differentiated products and services, utilizing data for decision-making, and aligning
with sustainable business trends, said Oramon Subthaweetham, director-general of
the ministry's Department of Business Development. Entrepreneurs who are aware
of and adapt to the rapidly changing global business environment will be able to
navigate challenges and achieve sustainable growth, Oramon added.
From https://english.news.cn/ 12/23/2024
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VIETNAM: Earning 44 BIn USD from Textiles, Garments Exports in
2024

The Vietnam's textile and garment sector is expected to generate some 44 billion
U.S. dollars in export revenue this year, up more than 10 percent year-on-year, local
media quoted Cao Huu Hieu, director-general of the Vietham Textile and Garment
Group, as saying. He said textile and apparel companies had seized the opportunity
and secured orders through the end of the first quarter and even into the second
quarter of 2025. The sector has set a target of export revenue of 47-48 billion dollars
next year, he added.
From https://english.news.cn/ 12/25/2024
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INDIA: NeGD and IPA Sign Agreement to Transform Maritime
Sector

The National e-Governance Division (NeGD) and the Indian Ports Association (IPA)
signed a Memorandum of Understanding (MoU) on December 24, 2024, in New
Delhi. The agreement was formalized by Nand Kumarum, IAS, President and CEO of
NeGD, and Vikas Narwal, IAS, Managing Director of IPA, in the presence of Dr
Arvind Bhisikar, Executive Director (IT) of IPA, and Rajnish Kumar, Chief Operating
Officer of NeGD. This strategic partnership is poised to drive a digital transformation
in the country’s maritime sector. The MoU establishes a collaborative framework to
address key challenges in India’s maritime logistics and port operations. The
partnership will leverage NeGD’s expertise in technology and digital solutions,
coupled with IPA’'s extensive knowledge of the maritime and logistics sectors. This
synergy aims to streamline logistics, enhance operational efficiency, and modernize
the port ecosystem through advanced software development, system integration,
capacity building, and the adoption of emerging technologies. By addressing
longstanding issues such as fragmented logistics systems, outdated practices, and
inadequate digital infrastructure, the initiative seeks to create a unified,
technology-driven maritime ecosystem. The focus is on optimizing supply chain
efficiencies and enabling seamless collaboration among stakeholders. A key
objective of this partnership is to foster the seamless integration of India’s ports,
utilizing real-time data and analytics to improve operations. The envisioned digital
transformation will lead to reduced turnaround times, enhanced efficiency in supply
chains, and a robust maritime infrastructure that aligns with global standards.

The MoU is in alignment with India’s broader vision to position itself as a global
leader in the digitalization of port operations. By implementing state-of-the-art
technologies and fostering innovation, the partnership aims to create a maritime
sector that is both resilient and future-ready. The collaboration between NeGD and
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IPA underscores the government’s commitment to building a digitally empowered
maritime sector. It is part of the larger effort under the “Azadi Ka Amrit Mahotsav”
initiative, which celebrates India’s strides toward becoming a digitally inclusive and
technologically advanced nation. This transformative initiative will not only benefit the
port and shipping sectors but will also contribute to economic growth by improving
logistics efficiency and enhancing India’s competitiveness in global trade. The MoU
between NeGD and IPA is a landmark step in India’s journey toward a smarter,
technology-driven maritime ecosystem. By addressing critical gaps and leveraging
digital innovations, the partnership aims to revolutionize port operations and logistics,
fostering sustainable growth and global leadership in maritime technology.
From https://egov.eletsonline.com/ 12/27/2024
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India’s Manufacturing Sector Contribution to GVA Expected to
Reach 21% by 2032

The manufacturing sector in India is gearing up for a remarkable transformation, with
its contribution to the Gross Value Added (GVA) projected to rise from the current 14%
(USD 459 billion) to 21% (USD 1,557 billion) by 2032. A report by Sharekhan
highlights the sector’s pivotal role in driving India’s economic evolution, forecasting
an incremental contribution of over 32% to the economy during this period. The
report, titled “Manufacturing Set to Get a Higher Slice of GVA,” attributes this surge to
robust capital expenditure (capex) by both the government and private corporations.
Infrastructure investments in ports, railways, highways, and power sectors are laying
the groundwork for manufacturing expansion. Additionally, India’s extensive
domestic market, bolstered by robust consumption, and its strategic role in global
supply chain diversification are further enhancing its manufacturing potential. A key
catalyst in this transformation is the government’s Production-Linked Incentive (PLI)
scheme. Launched in 2020, the initiative aims to boost domestic manufacturing while
reducing reliance on imports. With an outlay of Rs 1.97 lakh crore (over USD 24
billion), the scheme covers 14 critical sectors, including electronics, textiles,
pharmaceuticals, automobiles, telecom, and renewable energy. The PLI scheme
adopts a performance-driven model, incentivising manufacturers based on
measurable outcomes like increased production and incremental sales. This
approach has attracted significant investments from domestic and international
players, driving the adoption of advanced technologies and achieving economies of
scale. As of August 2024, the PLI scheme has seen substantial success, with Rs
1.46 lakh crore in actual investments. These investments have fueled production and
sales worth Rs 12.50 lakh crore and generated approximately 9.5 lakh direct and
indirect jobs. India is leveraging its workforce and infrastructure to position itself as a
global manufacturing hub. The nation’s focus on enhancing exports and aligning
manufacturing with the Atmanirbhar Bharat vision is expected to yield significant
long-term benefits. With strong policy support and strategic investments, India’s
manufacturing sector is on track to play a transformative role in reshaping the
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country’s economy, driving it toward a USD 10 trillion benchmark by 2034.
From https://egov.eletsonline.com/ 12/30/2024
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Indian EV and Ancillary Industries to Attract for $40 Billion
Investment Surge

The Indian electric vehicle (EV) and ancillary industries are projected to attract
investments worth approximately USD 40 billion over the next five to six years,
creating significant opportunities for the real estate sector, according to a report by
Colliers India. Colliers’ latest analysis reveals that nearly two-thirds of the proposed
investments are likely to be directed toward the lithium-ion battery segment. Despite
the slower-than-expected EV adoption rate, investment commitments in the EV
sector have surged more than threefold over the last three years, underscoring the
industry’s growth potential. The report emphasises that these investments are set to
accelerate land acquisition for the establishment of EV and Original Equipment (OE)
manufacturing units, including facilities for lithium-ion battery production.
Furthermore, the increasing adoption of EVs is expected to drive demand for more
than 45 million square feet of real estate for charging infrastructure by 2030. Colliers
estimates an EV penetration rate of 8% in India, with sales projected to reach around
2 million units in 2024. However, the ambitious goal of achieving 80 million EVs on
Indian roads by 2030 appears challenging due to the current pace of adoption. The
report notes that a sixfold increase in annual EV sales between 2025 and 2030 will
require focused strategies to transform the nation’s EV ecosystem. “Demand and
supply incentives remain crucial for faster EV adoption,” said Badal Yagnik, CEO,
Colliers India. “A multifold increase in sales can be achieved by reducing production
costs and enhancing affordability. Prioritizing high-capacity original equipment
manufacturing units and large-scale lithium-ion battery production is vital for
accelerating growth.” The report highlights that domestic production growth in the EV
sector could result in the acquisition and development of approximately 13,000 acres
of land by 2030, with over 80% of this demand expected to come from lithium-ion
battery manufacturers. This growth is set to benefit the industrial and warehousing
sectors, with a surge in built-to-suit developments tailored for both global and
domestic EV manufacturers. The integration of technology-driven warehouses and
automation across the EV value chain is also anticipated to gain momentum,
strengthening India’s position in the global EV market.
From https://egov.eletsonline.com/ 12/12/2024
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Bioenergy Sector Boosted with New Policies and Financial
Support

The Ministry of Petroleum & Natural Gas has implemented several policies to
accelerate the growth of the bioenergy sector as part of its commitment to clean
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energy and sustainable development under the National Bioenergy Programme
(NBP). The program aims to promote bioenergy and waste-to-energy technologies to
enhance energy security and support sustainable development across India. To
support the ambitious goal of achieving enhanced ethanol blending by 2025, the
government has introduced several initiatives since 2014. These include expanding
feedstock options for ethanol production, introducing an administered price
mechanism for sugarcane-based ethanol under the Ethanol Blended Petrol (EBP)
Programme, reducing the Goods and Services Tax (GST) on ethanol to 5% for the
EBP Programme, and launching Ethanol Interest Subvention Schemes (EISS)
between 2018 and 2022. Additionally, Long-Term Offtake Agreements (LTOAS) have
been established by Oil Marketing Companies (OMCs) with Dedicated Ethanol
Plants (DEPSs). A noteworthy initiative is the “Pradhan Mantri JI-VAN (Jaiv Indhan —
Vatavaran Anukool Fasal Awashesh Nivaran) Yojana,” which provides financial
assistance to integrated bio-ethanol projects using lignocellulosic biomass and other
renewable feedstocks. Under this scheme, more than %908 crore in financial support
has been sanctioned for Public and Private Sector OMCs for six commercial-scale
and four demonstration-scale second-generation (2G) bio-ethanol projects. Notably,
the commercial-scale project in Panipat, Haryana, has been dedicated to the nation,
while three other projects are nearing completion.

To promote maise as a primary feedstock for ethanol production, the Indian Council
of Agricultural Research (ICAR) has undertaken awareness and training initiatives
under its “Enhancement of Maize Production in Catchment Area of Ethanol
Industries” project. In 2024, the project facilitated 788 demonstrations of improved
agricultural practices across 15 states during the Kharif season, and similar efforts
are ongoing for the Rabi season, covering 720 acres in the catchment areas of
ethanol industries. The government has also introduced the Oilfields (Regulation and
Development) Amendment Bill, 2024, to boost domestic oil and gas production while
reducing import dependency. The bill seeks to attract investments in exploration and
production, provide stability, and create an investor-friendly environment conducive
to hydrocarbon exploration, development, and production. A significant achievement
has been the reduction of “No-Go” areas, unlocking 99% of previously restricted
zones for exploration, thus paving the way for further exploitation of India’s
hydrocarbon potential. The government’s ethanol-blending program has significantly
contributed to reducing greenhouse gas emissions. Over the past decade, the
blending of ethanol in petrol by public sector OMCs has prevented approximately
557 lakh metric tonnes of CO2 emissions, aligning with India’s commitment to a
greener future.
From https://egov.eletsonline.com/ 12/20/2024
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SRl LANKA: Empowering Businesses with Open-Source
Innovation
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Sri Lanka's technology sector is rapidly evolving, with a notable shift toward
open-source solutions that provide businesses with cost-effective, customizable
tools. Among the few homegrown open-source solutions, Worklenz (worklenz.com),
a Sri Lankan-developed task management tool, is gaining recognition for its
innovative approach. Designed to streamline project management, Worklenz not
only boosts efficiency but also positions Sri Lankan businesses to lead in a
competitive digital economy. Open-Source: A Game-Changer for Sri Lankan
Businesses. The open-source movement is transforming the way businesses in Sri
Lanka operate. By offering software without licensing fees, open-source tools like
Worklenz provide local companies with the flexibility to adapt the software to their
unique needs, all while keeping costs down. This is especially valuable for small and
medium-sized enterprises (SMEs), who can now access enterprise-level tools
without the hefty price tag. In Sri Lanka, the rise of open-source adoption is
supported by the country's growing tech ecosystem. Government initiatives
promoting digital transformation and the increasing availability of digital infrastructure
are helping businesses embrace open-source solutions. This trend allows
companies to improve operational efficiency while contributing to the global
open-source community. How Worklenz is Leading the Way? Worklenz, developed
by Ceydigital Solutions, stands out as one of the few Sri Lankan-made open-source
project management tools. Unlike proprietary software, Worklenz offers businesses
the freedom to customize the platform to their exact needs and self-host it, ensuring
full control over data security and privacy.

With an easy-to-use interface and powerful features, Worklenz helps businesses
organize tasks, collaborate with teams, and track progress efficiently. Whether
managing a small team or overseeing a larger organization, Worklenz adapts to the
requirements of any business, making it a versatile and scalable solution. The Local
Impact: How Worklenz Supports Sri Lankan Businesses. Worklenz’s open-source
nature positions it as a unigue asset for Sri Lankan companies. With limited
open-source tools developed locally, Worklenz is at the forefront of a movement that
empowers businesses to reduce their reliance on foreign software. This fosters a
more resilient, independent tech ecosystem within Sri Lanka, which is essential for
the country's long-term digital growth. For example, local startups and SMEs are
increasingly adopting Worklenz to streamline their operations. By leveraging this
powerful tool, companies can save on software costs, customize their workflows, and
maintain control over their data, all while benefiting from the global open-source
movement. Why Open-Source Software is Essential for Local Companies.
Open-source tools like Worklenz provide a significant advantage to Sri Lankan
businesses by offering more than just cost savings.

They enable businesses to innovate, collaborate, and grow in a way that proprietary
software often cannot. The ability to modify and contribute to the source code allows
businesses to tailor tools to their specific needs and integrate them with other
systems seamlessly. Moreover, embracing open-source solutions supports Sri



Lanka's broader technological and economic goals. By building and supporting local
open-source software, Sri Lanka can reduce its dependence on foreign software
vendors, contributing to the country’s growing reputation as a tech hub in South Asia.
Join the Open-Source Revolution. As Sri Lanka continues its journey toward digital
transformation, Worklenz offers an exciting opportunity for businesses to enhance
their project management processes. With a locally developed and globally
competitive product, Worklenz empowers businesses to save on costs, streamline
operations, and contribute to the open-source community. If your business is looking
to adopt a flexible, scalable, and secure open-source solution, Worklenz is here to
help. Join the open-source revolution today and take your business to the next level.
From https://www.lankabusinessonline.com 12/18/2024
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AZERBAIJAN: Discussing Plans to Ease Entrepreneurs' Business
Access

Various programs, legislative initiatives, and administrative mechanisms are being
implemented in Azerbaijan aimed at simplifying and facilitating entrepreneurs’ access
to business, the country's Minister of Labor and Social Protection of Population Sahil
Babayev said, Trend reports. He made the remark during the "Dayaq" award
ceremony for a number of business representatives today. "The development of any
country goes through the development of entrepreneurship. Today, we are
implementing various programs, legislative initiatives, and administrative
mechanisms aimed at simplifying and facilitating entrepreneurs' access to business.
This has allowed us to form a strong foundation for a new and large-scale
entrepreneurial class in Azerbaijan. I'm confident that our joint work in the future will
contribute to the further implementation of various projects and support for
entrepreneurship in various sectors, which will make a significant contribution to the
development of the country,” he mentioned.
From https://en.trend.az/ 12/16/2024
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Azerbaijan's Private Sector Sees Double Growth in Number of
Labor Contracts

Azerbaijan's private sector has hit the ground running, witnessing a twofold increase
in the number of labor contracts, the country's Minister of Labor and Social
Protection of Population Sahil Babayev said during the "Dayaq" award ceremony for
a number of business representatives today, Trend reports. "Azerbaijan is
demonstrating dynamic development today. Our country is actively developing in all
directions and sectors, strengthening the economy, improving the welfare of the
population, enhancing defense capabilities, and most importantly, rebuilding from
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scratch the liberated territories. Modern infrastructure meeting the highest standards
is being created here, and large-scale programs for the return of population are being
implemented. These are the processes that define Azerbaijan today. During this
period, significant changes have taken place in our country's labor market and
employment. Thanks to joint work with government bodies and business
representatives, we have managed to increase the number of labor contracts by 50
percent nationwide in just six years. Around 609,000 new citizens began working
officially. During this period, the wage fund tripled. More than 80 percent of these
609,000 new labor contracts, or around 500,000, belong to the private sector,” he
emphasized. According to him, the private sector has doubled the number of labor
contracts during this period, and the wage fund has tripled. "This is clear evidence of
how businesses and entrepreneurs are responding to the reforms being
implemented in the country. The large-scale social and labor reforms, initiated by the
head of state, have received unequivocal support from our entrepreneurs. Moreover,
during this period, the minimum wage in the country has increased about three times,
the average salary has nearly doubled, and the median salary has increased by 1.2
times," he added. The minister remarked that these are shining beacons and a
remarkable triumph on the journey of progress.
From https://en.trend.az/ 12/16/2024
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Azerbaijani Telecommunication Venture Publicizes Its Liquidation

Azerbaijan's Avirtelecom Limited Liability Company (LLC) has announced its
liquidation, Trend reports via the "Taxes" online newspaper of the State Tax Service
under the Ministry of Economy. The creditors were required to contact the following
address within two months: AZ1106, Baku city, Narimanov district, Araz str., building
50C. To note, the company was registered in Azerbaijan in 2015. The legal
representative of the company with an authorized capital of 100 manat ($59) is
Kamran Hasanzade.
From https://en.trend.az/ 12/28/2024
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UZBEKISTAN: ADB Support to Enhance Preschool Education
Through Private Sector

The Asian Development Bank (ADB) has been appointed as a transaction advisor to
the Ministry of Preschool and School Education and the Ministry of Economy and
Finance to support the delivery of high-quality preschool education via public—private
partnerships (PPPs) in Jizzakh, Kashkadarya, Surkhandarya and Tashkent regions
in Uzbekistan. ADB is already providing similar advisory services for developing 100
preschools in the Samarkand region. ADB’s transaction advisory support in all five
regions will result in the creation of up to 500 preschools in the country (around 100
in each region) potentially benefitting 75,000 students. The pre-schools will
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contribute to meeting the goal of upgrading the education system as envisaged
under Uzbekistan’s Strategy 2030. “ADB’s transaction advisory support will bring
best practices in the management and operation of pre-schools and help enhance
the quality and sustainability of pre-school education,” said ADB Country Director for
Uzbekistan Kanokpan Lao-Araya. “These projects mark another step toward ADB
supporting private sector development in Uzbekistan. The projects will contribute to
developing a foundation for an education system aligned with international
standards.” ADB’s support will include project preparation, project structuring, and
support on procurement of qualified private partners for each project. In the
implementation of these projects, ADB will build on its experience in developing the
PPP market in Uzbekistan and support the government and the private sector in
strengthening their capacity to implement PPPs. So far, ADB has supported PPPs in
the education, health, renewable energy, utilities, waste management, and water
sectors in the country.
From https://www.adb.org/ 12/18/2024
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ADB to Support Preschool Education Through Public-Private
Partnerships in Uzbekistan

The Asian Development Bank (ADB) will support preschool education through
public-private partnerships (PPPs) in Uzbekistan's Jizzakh, Kashkadarya,
Surkhandarya, and Tashkent regions, the bank told Trend. The ADB has been
appointed as a transaction advisor to Uzbekistan's Ministry of Preschool and School
Education and the Ministry of Economy and Finance. The bank is already providing
similar advisory services for developing 100 preschools in the Samarkand region.
Expanding its efforts, ADB’s support in all five regions will enable the creation of up to
500 preschools nationwide, with around 100 preschools in each region. This initiative
has the potential to benefit approximately 75,000 children, contributing significantly
to the Uzbekistan-2030 strategy goal of upgrading its education system. “ADB’s
transaction advisory support will bring best practices in the management and
operation of preschools and help enhance the quality and sustainability of preschool
education. These projects mark another step toward ADB supporting private sector
development in Uzbekistan. The projects will contribute to developing a foundation
for an education system aligned with international standards,” the ADB Country
Director for Uzbekistan, Kanokpan Lao-Araya, said. Earlier, the ADB revised up the
growth projection for the Caucasus and Central Asia to 4.9 percent from 4.7 percent
for 2024 and to 5.3 percent from 5.2 percent for 2025. With a surge of fixed
investment, Uzbekistan’s economy grew 6.6 percent in the first 9 months of 2024.
From https://en.trend.az/ 12/19/2024
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ADB, Hamkorbank Sign Deal to Enhance Financial Access for Rural
MSMEs in Uzbekistan
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The Asian Development Bank (ADB) and Hamkorbank has signed a 625 billion
Uzbek sum (equivalent to about $50 million) loan to enhance access to financing to
rural micro, small, and medium-sized enterprises (MSMES) in Uzbekistan. A majority
of the loan will be allocated to support financial inclusion for MSMEs outside the
capital of Tashkent. At least 20% of the loan will be directed towards women-owned
or led MSMEs, and at least 10% will be earmarked for green technology investments.
The country’s nearly half a milion MSMEs are a key pillar of the economy,
contributing over 50% of GDP and employing most of the working population. Even
so they struggle to access bank loans, especially those run by women who often lack
basic finance and management skills. “ADB is committed to Uzbekistan’s inclusive
economic development. This partnership with Hamkorbank will provide
much-needed support for rural MSMEs, empowering entrepreneurs, creating jobs,
and contributing to the country’s overall economic resilience,” said ADB Director
General for Private Sector Operations Suzanne Gaboury. “By focusing on MSMEs
and green technology investments, ADB’s support for Hamkorbank will stimulate
local economies, fostering long-term, inclusive growth that benefits a wide
cross-section of society including women-led businesses.” “This partnership
underscores Hamkorbank’s commitment to supporting the Uzbekistan’s economic
reforms and development strategies. ADBs financial support, especially given the
market scarcity of medium-term local currency financing, will help meet the evolving
needs of MSMEs, contributing to a more dynamic and resilient Uzbekistan,” said a
Hamkorbank’s CEO Bakhtiyorjon Juraev. Established in 1991, Hamkorbank is
Uzbekistan’s third-largest private bank, with a strong rural footprint, servicing its
clients through a network of 50 branches, 150 service outlets, and multi-sales
channels.
From https://www.adb.org/ 10/20/2024
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NEW ZEALAND: New Research to Aid Tourism and Hospitality
Sector

Tourism and Hospitality Minister Matt Doocey today announced investment in a suite
of new surveys and research which will help fill critical gaps in tourism and hospitality
sector data. “Government investment totalling around $3 million will fund essential
research including a domestic visitor survey, tourism sentiment survey, new research
into tourism volumes and flows, and insights into hospitality and restaurant spending,”
Mr Doocey says. “This Government is focused on growing the economy and
boosting the value of exports. As New Zealand’s second-highest export earner,
tourism and hospitality has a critical role to play in achieving this goal. “Tourism and
hospitality organisations and representatives across the board have been calling for
better quality data and insights so they can be confident in their decisions and
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planning.

“Strengthening the tourism data system is vital for the growth of the sector. As we
know, effective management starts with measurement and I'm confident these
investments will provide valuable insights which help to improve decision-making,
identify trends and create opportunities for job growth and sector expansion.” Mr
Doocey confirmed Restaurant Association of New Zealand, working in partnership
with Hospitality NZ, would receive funding from the Tourism Data Partnership Fund
to develop hospitality and restaurant spending insights at the Hospitality Summit in
Parliament today. “The summit brings together sector representatives and industry
leaders from all facets of the tourism and hospitality sphere to discuss the challenges
and opportunities they face, including the importance of data for the sector and the
recent tourism and hospitality workforce survey results.” The new tourism and
hospitality research was recommended in the Tourism Data Leadership Group’s
strategic business plan, which is being actioned following endorsement by the
Minister in July. “This significant new investment in data showcases how a
partnership approach between government and industry can effectively and
efficiently address gaps, fostering growth across the tourism and hospitality sector.”
From https://voxy.co.nz 12/11/2024
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Seafood Sector a ‘Kiwi Success Story’

New Zealand’s seafood exports are set to hit a record $2.2 billion in the year to June
2025, and increase to $2.4b the following year, Oceans and Fisheries Minister Shane
Jones says. “Our seafood sector is a Kiwi success story. The sector’s hard work,
healthy demand, tight global supply and high export prices are boosting exports and
driving returns to our fish farmers, fishers, and processors. “The future outlook for our
seafood exports is strong. The world knows New Zealand produces amazing
seafood and we are well placed to meet global demand through our sustainable
fisheries.” Mr Jones says the seafood sector has successfully tackled a range of
challenges. “Our seafood sector has navigated tough weather and geopolitical
issues, which have driven up production costs, so the forecast 3 per cent increase in
revenue from the 2023-2024 year is notable.

“Inflation is now returning towards target levels and interest rates are declining,
which is reducing debt servicing costs, and global shipping costs have eased.” Mr
Jones says the Coalition Government is supporting the sector to succeed through
actions such as extending the terms for existing marine farm coastal permits by 20
years; cutting fishing levies, new tools to tackle kina barrens, the creation of an
aquaculture strategy, and reform of the fisheries sector. “Our aquaculture strategy
aims to triple sales revenue to $3 billion by 2035 to deliver greater prosperity across
the sector, with good progress being made. “We’re reducing regulatory impediments
that hinder the sector’s success, such as removing the annual cap on foreign fishing
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crew numbers. “l thank the seafood sector for its hard work. | am committed to
working with fishers to ensure their success for the regions and the wider New
Zealand economy.” Forecasts were released today in the latest Situation and
Outlook for Primary Industries (SOPI) published by the Ministry for Primary Industries
and available on the MPI website.
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