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Welcome to the Boao Forum for Asia Annual Confer-
ence 2025. Every year around this time, members of the
Boao Family and other stakeholders are gathered here in
Boao, not just to renew friendship & demonstrate solidar-
ity, but to reaffirm the fundamental principles guiding our
common Asia, and recommit to the mission & purposes
of Asian economic integration and common development.
It’s an occasion for Asia to re-unite under a shared vision
for a shared future in an era of profound & transformative
changes. It’s an occasion to move ahead with increased
courage, will & actions on the ground.

The Year 2025 will see such changes manifest them-
selves in both challenges and opportunities. Eroded trust,
intensifying rivalry and a rapidly deteriorating global secu-
rity landscape threaten to turn the world into a more dan-
gerous and divided place. With half of the world’s popula-
tion and over 70 countries & areas having new leadership
in place, the year 2025 must gear up for more complexities,
new developments in unilateralism & protectionism, and
greater shocks on world peace and global development,
which has given rise to renewed worries, concerns & anxi-
eties in Davos, Munich, quite a few international confer-
ences and the wider global community.

In Asia and in Boao, however, we are seeing a differ-
ent picture and sounding a different note. Asia is not just
leading the world in economic development as the chief
growth engine and contributor. It is emerging as a technol-
ogy pioneer and innovation hub, with impressive advances,
eye-catching breakthroughs & down-to-earth application
in Al and renewables. It is a frontrunner and star perform-
er in alleviating poverty, combating desertification, and
progressing on other SDGs, setting inspiring examples for
its developing peers to follow. In particular, it is a leading
voice for multilateralism, free trade and globalization. The
Asian Miracle, to a large extent, is the miracle of global-
ization and deep integration with the world economy. The
peaceful environment that makes the Asian Miracle pos-
sible is secured and safeguarded by the principles and pur-
poses of the UN Charter, a just & equitable international
order, and the multilateral system with the United Nations

as the core.

Asia is not alone in supporting and defending a mul-
tilateral approach to the challenges we face. The Global
South has taken the center stage as a strong voice for mul-
tilateral coordination & cooperation, not unilateral actions,
in face of global challenges such as conflicts, poverty and
climate change. Broader representation & bigger say of
Global South countries are injecting vigor and new impe-
tus to a more inclusive, responsive & effective multilateral
system.

The UN Summit of the Future marked a landmark
moment at the global level, where countries and leaders
were again united around a hard-won consensus on how
to deliver a better present and safeguard the future. The
consensus is universal, simple, clear and unequivocal.
Our challenges are deeply interconnected and far exceed
the capacity of any single state alone. They can only be
addressed collectively, through strong and sustained inter-
national cooperation guided by trust and solidarity for the
benefit of all.

As the premier forum for Asia and emerging markets,
with a mission of Asian economic integration and common
development, BFA has been firmly behind multilateralism,
free trade and globalization. We are committed to promot-
ing understanding, exchanges & dialogues with the goal
of re-building trust among countries, leaders & peoples,
and rekindling international cooperation. As an important
follow-up of the UN Summit, the BFA Annual Confer-
ence 2025 will bring together more than 2000 government,
business, intellectual & opinion leaders from Asia and
the world to reaffirm and deliver on the commitments &
pledges made last September.

Please join us at this timely and meaningful dialogue.
Challenges are big. Stakes are heavy. Expectations are
high. As leaders, we’re duty-bound to lead in times of un-
certainty, severity & complexity. Let’s demonstrate vision
& leadership and make a real difference in the way and
direction the world changes. [l
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It is a pleasure to gather with all of you here in
peaceful Boao to discuss the future of Asia and the great
changes now underway in the world.

Since the start of the year, the global situation has
undergone significant changes,with political, security,
economic and technological factors intertwining and
interacting in complex ways. The international order is
facing unprecedented challenges, and instability and un-
certainty are on the rise. This year will be a crucial period
in which all parties must navigate these challenges and
pursue transformation.

Amid these global changes, shaping the future of
Asia has become a major and urgent task for Asian coun-
tries.

First, Asian countries need to collaborate in promot-
ing peaceful development and advancing a fair and orderly
multipolar world. Asia should actively encourage all par-
ties involved in conflicts to engage in peace talks, cease
hostilities, and restore harmony. By carrying forward
the “Bandung Spirit,” Asia should adhere to consultation
and dialogue, resolve international disputes peacefully
through political means, and act as a guardian of collec-
tive security. It should work with the international com-
munity to find common ground on security and cooperate
under the leadership of the United Nations to rebuild the
international security order, ensuring equality among na-
tions and shared development.

Second, Asian countries must seize the opportunities
of a new industrial revolution and accelerate moderniza-
tion. Digital technology, Al, and green technologies such
as clean energy are driving a new wave of technological
and industrial transformation worldwide. Benefiting from
their large populations, late-mover advantages, and insti-
tutional innovations, many Asian countries are already
taking the lead in the digital and green economies. Asia
needs to increase investment in digital technology and Al
applications, as well as international cooperation in these
areas, to empower sustainable development with new pro-
ductive forces. Asia has become both a driver and benefi-
ciary of the global green transition. Countries across the
continent can leverage their combined strengths in capital,
technology, production capacity, and markets to establish
a green energy industry chain and develop medium- to
long-term green investment partnerships.

Third, Asian countries need to actively promote re-
gional economic integration and shape an inclusive and
beneficial form of economic globalization. They must
jointly oppose unilateralism and trade protectionism and

must uphold genuine multilateralism. Efforts should be
made to eliminate trade barriers, facilitate the free flow
of resources, promote digital trade and trade in services,
strengthen infrastructure connectivity, and lay a solid
foundation for regional economic integration. Further
implementation and expansion of free trade agreements
such as the Regional Comprehensive Economic Partner-
ship and the Comprehensive and Progressive Agreement
for Trans-Pacific Partnership should be pursued to reshape
multilateral trade systems, injecting new momentum into
the rebalancing of globalization.

Fourth, Asian countries must leverage their human
capital advantages to become an inexhaustible driving
force for a shared future. Asia needs to transform its
vast population into a strong human capital advantage,
harnessing the creativity of young people, cultivating a
future-oriented and adaptable workforce, and enhancing
labor productivity across the continent. At the same time,
the challenges brought by aging populations should be
transformed into new drivers of development to improve
the cultivation and utilization of human resources.

This is the final year of China’s 14th Five-Year Plan,
during which China’s modernization will take significant
new steps. The country will further deepen comprehen-
sive reforms and expand high-level opening-up. It will
implement more proactive fiscal policies and moderately
loose monetary policies to boost consumption, enhance
investment efficiency, and expand domestic demand in all
aspects. China will continue to advance reforms in key
sectors, foster a fairer and more dynamic market environ-
ment, promote the growth of the private economy, and in-
vigorate various market entities. Institutional opening-up
will be steadily expanded, with an orderly increase in uni-
lateral and independent opening-up measures, using open-
ness to drive reform and development. With responsibility
and courage, China is responding to global expectations
and continues to bring the world certainty and stability.

The Boao Forum for Asia, which is rooted in Asia
yet possesses a global outlook, fosters cooperation and
offers guidance as a high-level platform for international
dialogue and collaboration. The forum’s annual confer-
ence will focus on Asian cooperation in a changing world,
partnering with all stakeholders to attain sustainable
development and counteracting the challenges to global-
ization through regional economic integration. It hopes
to establish a clear trajectory and enhance mutual trust.
We anticipate finding Asian solutions together, enhancing
Asian voices, and collectively building a community with
a shared future for Asia and all of humanity. [l
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With the warm spring sun heralding renewal, the Boao
Forum for Asia (BFA) Annual Conference 2025 commences
in this season of hope. We extend our sincere welcome to the
distinguished leaders from government, business, and aca-
demia, the outstanding representatives across industries, as
well as our media friends, who have gathered from all corners
of the world to converge in picturesque Boao. Together, in the
spring breeze, we can engage in open discussions and chart a
shared course for the development of Asia and the world.

The BFA Annual Conference 2025 will be held from
March 25 to 28. The world is undergoing profound and far-
reaching changes, and as we enter 2025, unilateralism and
protectionism are developing in new directions, bringing
greater shocks to global stability and the global economic
recovery. The challenges and uncertainties the world faces
continue to grow, and the international community’s sense
of concern and anxiety has risen sharply. In this context, the
Annual Conference 2025 holds great practical and long-term
significance. In this changing landscape, the international
community universally expects Asia to play a more active
role in promoting the construction of an open world economy,
maintaining global stability, and fostering sustainable de-
velopment. As Asia’s most important forum, the BFA will,
as always, actively advocate for economic globalization and
multilateralism in the face of these new circumstances. The
theme of this year’s conference, “Asia in the Changing World:
Towards a Shared Future,” directly addresses the major issues
and challenges of our time. It will help us better navigate the
current situation, foster unity and cooperation, and strive for
common development. We hope that through this year’s an-
nual conference, we can send the international community a
strong message of trust and confidence, solidarity and coop-
eration, common development and a shared future.

This year's topics will include four major categories:
the first category is “The Bigger Picture: Building Trust and
Promoting Cooperation in a Fast-Changing World”. Under
this category, a serious of topics will be discussed, includ-
ing building an open world economy, the Global South, the
direction of U.S. foreign policy and its implications on Asia-
Pacific cooperation, global governance after the United
Nations Summit of the Future, the prospect of regional inte-
gration, monetary and financial stability, creating a peaceful
development environment, and enhancing dialogue among
civilizations. Through the deliberation of these topics, it is
expected to promote multilateralism, improve global gov-
ernance, enhance trust, promote practical cooperation, and
ensure that the world will stay on the right track.

The second category is “Promoting Growth: Re-balancing
Globalization for Inclusive Development”. This category will
invite discussions on topics including achieving inclusive glo-
balization, revitalizing APEC, unlocking the greater potential
of regional free trade arrangements, maintaining the stability
of the global supply chain, the development of global free trade

ports, and cross-border e-commerce cooperation. With the
exchange of views, actions could be taken in promoting the
healthy development of globalization and Asia-Pacific regional
cooperation, exploring ideas and measures to address current
challenges and spillover effects, creating an external environ-
ment beneficial to all, and seeking common development.

The third category is “Shaping the Future: Accelerating
the SDGs for More Effective Responses to Global Challeng-
es”. This category would include topics such as addressing
climate change, promoting Asia's energy transition, a shared
future of health for all, financing for a zero-carbon future,
accelerating the implementation of sustainable development
goals, aging, and pension reform. The purpose of the discus-
sion is to better identify problems and find solutions for pro-
moting sustainable development and addressing global chal-
lenges, through sharing best practices and successful cases.

The fourth category is “Identifying New Drivers:
Strengthening Al Application and Governance for Innova-
tion-Driven Development”. This category will encourage
participants to engage in discussions on Al application and
governance, developing core competitiveness through the
application of Al, digital capacity building, green power,
and business strategies in response to the fast-changing
world. The discussion is aimed at promoting innovative de-
velopment while preventing potential risks, and providing
new ideas on the trends of innovation and suggestions in
dealing with the global changes for the business community.

In addition, the annual conference will host a series of
activities such as roundtables for youth and women, as well
as dialogues among entrepreneurs from China, Japan, Re-
public of Korea, and Australia.

The 2025 Annual Conference will have four distinct
features: First, a focus on development. Every session will ad-
dress development issues from different perspectives, and the
forum’s research reports will closely align with the themes
of Asian economic integration and sustainable development.
Second, fostering dialogue. By providing a platform for open
communication, the conference will actively work to reduce
the international trust deficit. Third, innovation in formats. The
conference will introduce diversified formats, including high-
level dialogues and “release moments”, while enhancing the
participant experience to ensure greater value from attending.
Fourth, focusing on practical results. The conference will strive
to transform ideas into actions, facilitating the implementation
of cooperation intentions and research outcomes.

We are pleased to offer an open and inclusive platform
to focus on Asia’s development, face global challenges to-
gether, and create Asia’s shared future in a changing world.
Asia is at the forefront of global progress in many areas,
showcasing bright prospects. The world has every reason to
be hopeful about Asia’s future, and Asia, in turn, has rea-
sons to be confident about the world’s future. [l
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Building Trust and Promoting Cooperation
in a Fast-Changing World

MRFRIHRE: Pk SHEE (5181R)
Building an Open World Economy:
Challenges and Solutions (Panel)

2¥kEA EEIEEIAK (918iR)
Global South: Moving Together Towards
Modernization (Panel)

EEWMIBERED RN RS ERAE (51815 )
US Foreign Policy and its Implications on
Asia—Pacific Cooperation (Panel)
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Towards the Future of Regional Integration:
Openness & Connectivity (Roundtable)

EAREHRPIHEDSSMIRE (H181R)
Pursuing Monetary and Financial Stability
in the Unstable World (Panel)

BEEHTERFEING, #HPHEEEF2S (DIEIR)
Creating a Favorable Environment for
Peaceful Development & Safeguarding
Common Economic Security (Panel)
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Enhancing Dialogue Among Civilizations
and Promoting Understanding and Trust
(Roundtable)
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Inclusive Globalization that Benefits All:
Pathways and Actions (Roundtable)

BHXIEERTHERES (9181R)
Unlocking Greater Potential of Regional
Free Trade Agreements (Panel)

BIEEEaE:

BEHEFNRSHEE (518ir)
Cross-Border E-Commerce
Cooperation: A New Driver for Mutually
Beneficial Trade (Panel)

EIRAPEC:

HPkL, HEVIE (51818)
Revitalizing APEC: Meeting Challenges
and Sharing Opportunities Together
(Panel)
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Maintaining Global Supply Chain Stability:
The Role of Connectivity (Panel)

2IERRZBARCE (BREs)
Global Free Trade Port Development
(Roundtable)

RHE (21815)
Religious Dialogue (Panel)

MR NI & ERTohee:

EEHENA (H18ix)

New Impetus for Regional Cooperation
in Asia: from the Perspective of Pakistan
and Beyond (Panel)
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Accelerating the Implementation of
SDGs: Next Steps (Roundtable)

RIXTAIRZE: [BRRSHE (5181r)
Addressing Climate Change:
Issues and Solutions (Panel)

EFEHIMNEREE (A=)
Promoting Energy Transition in Asia
(Roundtable)

ANEFZERENHEEFRE (BE2)
A Shared Future of Health for Al
(Roundtable)

ANOERUEFEZENE (HDiCIR)
Pension Reform for Population Ageing
(Panel)

INRIEZFEERAR, HEIERGEERK
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Energy Transition for a Sustainable and
Shared Future (Panel)

BRSMEEHRAR (BEX)
Transition Finance for a Net-Zero Future
(Roundtable)
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Reinforce Regional Exchanges and
Cooperation, Joining Hands to Actively
Address Population Ageing (Roundtable)

IR S0E: BES IMAYRTIFEERR
Imagination and Innovation:
A Sustainable Future Led by Youth

MBS Women's Roundtable
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Strengthening Al Application and Governance
for Innovation-Driven Development

Al: S EIR B S 8RRt ?
(21eix)

Al: How to Strike a Balance between
Application and Governance (Panel)

FAMAFEEZOZSEN (BRES)
Developing Core Competitiveness
through the Application of Al
(Roundtable)

Is&Fae I, BMHFIEE (5181R)
Enhance Digital Capacity Building &
Bridge Digital Divide (Panel)

FEENNHESHZ (H1EIR)
Joint Building and Sharing of Green
Power (Panel)

AZEB RN IE (BRS)
Business Strategies in Response to the
Fast-Changing World (Roundtable)

RHEFER: BRI Sk
(Dieix)

STI Entrepreneur Awareness in Rolling
the World Economy (Panel)
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2{k&iY Plenary Session

SA2TEFETHEAR, BEEMSARFEH

The opening plenary will be held on March 27, inviting leaders from
various countries to deliver speeches.

Si%xdiE High—Level Dialogue

SimXIEL—: FEHRREBPEEET

High-Level Dialogue:

Building Trust in the Shifting Global Landscape

SimIEL —: R ERIIAF SRR
High-Level Dialogue:
Achieving Sustainable Development in a Transforming World

PImEZ = MaEFRERIESZ ERN2IKETE
High-level Dialogue:
Global Governance after the UN Summit of the Future

SimXIEZ M 218E XAIARE
High-Level Dialogue: The Future of Multilateralism

i AL A PENESEFRIE
High-Level Dialogue: China's Reform and Economic Prospect

B EXtiE Government-Business Dialogue
#EEES Overseas Chinese Business Roundtable

1k E17 Corporate Session
FHZISIE China-Japan Entrepreneurs Dialogue

gl 5 33E China-ROK Entrepreneurs Dialogue

FRIEISRITIE China-Australia Entrepreneurs Dialogue

%1A3%Z) Release Moment

BREVFAWWIX FFEARNEENSR. IBE RfiR. ARMEEEH
Enterprises and institutions will release important perspectives,
concepts, scientific research achievements, and public welfare projects
related to sustainable development.

- BETMSIE2026FFES2T - 9
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Asia’s Centu
Ty International Politics EFREGS

FE - RRT RS IGIR E%MEE’J@ I=(%, HRREFUENILLEIFLEE LT, ETMES
HRRTRIEITRIERREEETE. 32 _ e . = .
ERD R - BRI ERFN R BIGIRIFEMSE, X—BBIGELL, WNH RS FLIKML, MERIEEESEK

FEEIIENT R IRITRTE TR 1, £ \EM*D& BEBBERLIF 2B L LEH RIS H “ TiMtEE”,

lan GOLDIN

F[';“Z";;:‘IZ P g‘*j{‘,’#)’;’;‘j’};ﬁ :1";‘1://\1"}1“)1 Asia is growing at double to triple the rates of other regions and accounts
Mandela; Former Chief Executive of Devel- for a growing share of global economic activity. These trends will continue

opment Bank of Southern Africa

as Asian productivity growth and trade is higher than elsewhere. Far from
turning its back on globalization, it has embraced it, and the citizens and
investors in this region will harvest the benefits. The 21st century will come
to be known as the Asian century.

“fEpE 2.07

"Trump 2.0"
e B E IS IR S RBTARF R R, XS, RIPEN. B
FEBSRETTR &”L%L,ﬁﬁ SEinE M, A RLRERESS. MASKIEERRHABELIH
 LEEHee-sup o R E ST HE M AT S K S XK A= B AN
B A éﬂzlﬂs, SFRMZENTIS, S S T R IR 55, 1268

FHRXLEBU T ESR, WKIGKPRESEREXETE.

A second Trump administration could trigger profound shifts in global
political and economic order, accelerating de—globalization, protectionism,
the decline of free trade, and the retreat of multilateralism. This would also
V. /\ heighten China—U.S. strategic competition, amplify geopolitical risks, and
E — al 11 \Lj B I_I ZZ W D r El S reshape conflicts around the world. Such uncertainty is expected to have a
significant impact on Asia's sustainable growth and regional cooperation.
Given these potential developments, BFA must engage in broad and
in—depth discussions to assess the implications of a second Trump
administration and formulate strategic responses. Understanding and
preparing for these changes will be critical for the region's long-term
stability and prosperity.

10 - BETMCIE2026FFELRT -+ - BETMSIE2026FFESRT - 11
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Rebuilding Trust

KE
FEEREFZRTODRRERER .
EiRERHESENFERSH.
ARRTRENTK

ZHU Min
Senior Advisor of CCIEE:
Former Vice President of IMF:
Former Deputy Governor of the People's Bank of China

E=m
SRS
ZHAI Jingli

Deputy CEO,
Sinar Mas Paper Investment Co., Ltd.

12 - BETMCIE2026FFE2RT -+
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HEIREREFTHE. WEBUSEKBERT, EERENNEREREFRE—
MEEENSE, 2ETEREEENESMkL. EREENEMRBEAZLS
EHEF, BEXENEN, BEHZA0RE, BESIE. IR 2T REER
BB Ut B RUTRIF L GE , BB FZ R RIS R BUR IR HE T .

Amid global economic uncertainty and rising geopolitical tensions, trust
has become the cornerstone for sustaining and advancing development
worldwide. Rebuilding trust is one of the most vital tasks and challenges the
world faces today. The foundation of trust lies in the concept of a shared
future for humanity, common values, and the vision of shared prosperity
through globalization. By establishing trust on this basis, countries and
businesses can effectively create new, resilient supply chains and strengthen
global collaboration to navigate the uncertainties brought on by geopolitical
tensions.

FER—IEENER. SENINBEMESE, B ERAN, AFRSMAHFEE
B, EBEEEHAR. BEEREE, T sREFPEENes. EBE0E
BRE, THAEBIEHERERKEE.

Trust is the foundation of all cooperation. Countries should strengthen
dialogue and cooperation through transparent rules, fair trade, and
sustainable development to rebuild trust globally. Only by rebuilding trust
can we drive the global economy in a more inclusive, equitable direction,
ensuring the prosperity and sustainability of the global community and its
shared future.

REkARIZY
Epic Fail

[EI52S
IR EI R F 2SR AHBER S Iebis

Danny QUAH

Dean and Li Ka Shing Professor.
Lee Kuan Yew School of Public Policy.
National University of Singapore

EZ
Multipolar World

HE/R - BEEX
HPER SRR E STAIMAR AT

Kirill BABAEV
Director of the Institute of China and
Contemporary Asia of the Russian Academy
of Sciences

AEHEETMREBAIER, RESHESSERARZRIIANES.

In seeking advantage over others, one ends up worse off than before (and
everyone ends up worse off too).

SMMRMIBEI—MEF S MOFONERXRER, MIFE—RIBERKEE
S AL BNRESERELEREENERT, RRUBEHMSRANERIRE
B. BELIRIREGHIRER R T ST REPBE LR AXFIHERD, REEEER
SREEFIREIEME “IHRER AE, A, EREZBENEINNFNHRSERNE, 2
IR ATRESE R BIRAINR, BAKEREFIDE,

This term should be understood as a system of global relations based
on several centers of power, rather than the dominance of one or two
superpowers. In the context of the decline of Western hegemony and the
rise of the countries of the Global South, it is possible that a configuration
of multipolar international relations could be formed in the future. It seems
wrong to view a multipolar world in an exclusively positive or negative light.
In such a world no country or bloc is capable of assuming the role of a
"world policeman". However, in the absence of stable rules of interaction
and conflict resolution, multipolarity could lead to numerous hot conflicts
and put humanity on the brink of survival.

- BETMSIE2026FFE2T - 13
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Global South

HE/R - BEHX
PR E STAIMAR AT

Kirill BABAEV
Director of the Institute of China and
Contemporary Asia of the Russian Academy
of Sciences

alEEE
Cooperation
for Change

s
KEHBEROBIRATESIK

GAO Jifan

Chairman, Trina Solar Co., Ltd.

EEiRe
Inadvertent
Cooperation

(Bl57
IR E R R AHBER B
Danny QUAH
Dean and Li Ka Shing Professor,

Lee Kuan Yew School of Public Policy.
National University of Singapore

14 - BETMCIE2026FFELRT -+
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XEXIFAFRKERERNOFRR, BT AEREZHEFETE —EESRRET
ERTIMRIMEHAEBZAREER., FRIAIZING EHSHFERD, £REHERE
KIS EFRRT, BERASHSIENRNIERE.

It is a conventional name for non—Western developing countries. It replaced
various platforms such as the Non—-Aligned Movement, where developing
countries expressed their positions without the need to join any of the major
centers of power. In the present world, the countries of the Global South
adhere to the idea of a multipolar world order as the most preferable for
global governance.

FRITWIENBE—FIER UL D EEEY, SARBIHT. iR BERIPER—F
. 2IREFREEFEEESE, SEHGHFMBEH, TREARERZ, HFHtEis
EIRITERERAR . BFREMXETUFRAIEE, ERERNTSIRBHAIRE,

The photovoltaic industry is shifting from solo manufacturing to full supply
chain collaboration. Technological innovation, market expansion, and policy
coordination are vital. The global energy transition requires multinational
cooperation, with complementary advantages from all parties to break
down technological barriers and jointly build a new global energy system.
Collaborative transformation is not only the path for industry upgrading but
also the key to tackling the global climate crisis.

BMEHIRAEIR, MEEH(RAIERITE.

Doing the right thing even if sometimes it's for the wrong reason.

FEL

Pact for the Future

EEWM IR

Boao Forum for
Asia Academy

DT EBER
Unilateral
Opening-up Policy

*BkEF
EERBAFEREF TR AR,
EBHAZECRIN)
2RSENHESEHRRRK

ZHENG Yongnian

Honorary Dean of the School of International
and Public Affairs, Shanghai Jiao Tong Univer—
sity; Dean of the Advanced Institute of Global
and Contemporary China Studies of the Chinese
University of Hong Kong, Shenzhen

2024598, tRAZEMSAERSERKES LBI T (RKRA), LY TR
FRBERRER. BFITESRE. B2 AMEFURBFEE. SFE5FINE
KL ELRRE, REMISRZFBAIHER.

In September 2024, world leaders adopted the Pact for the Future at
the UN Future Summit. The Pact addresses sustainable development
and development financing, international peace and security, science,
technology and innovation, digital cooperation, youth and future
generations, and global governance reform, representing a hard-won
consensus within the international community.

@ World Economy tHREZ5%

FEXMEEMESERLTEERSHE, FRNTBEATFINEE—LEERHHIRT
EHEEN SNTHIE W N BIEFEER,

China is gradually implementing visa—free policies for an increasing
number of countries and has taken steps such as allowing foreign capital to
establish wholly—owned enterprises in major cities, allowing greater foreign
access to manufacturing industries, and liberalizing the telecommunications
sector.

- BETMSIE2026FFEST - 15
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New Quality
Productive Forces
O mE MR RHEE P DERA T EE R RROESTIE. FEE2024 FHMETHE
SRR AR BT 3 65127, ARSI BES AR e,
Bonnie Y CHAN AABHES MO BERARMMSRER, ERERRETNOERTRIES

Chief Executive Officer,

Hong Kong Exe e O edikpy)  BEAER. BEXSEAT SR, U LIRS, HRmHE
REFSHMIER, Fii— AT BANS, OSSR TNERERK.

New quality productive forces (NQPFs) have become a key priority
in China’ s economic development. With the total expenditure on
research and development exceeding RMB 3.6 trillion in 2024, we are
seeing intelligent and green transformation of the country’ s high-tech
manufacturing industry.

Capital markets play an ever—-important role in empowering the
development of NQPFs through mobilising capital and improving resource
allocation. At HKEX, we continue to enhance our listing regime and market
infrastructure to provide companies of tomorrow with innovative financing
mechanisms to support their evolving needs, ensuring sustainable, high—
quality growth.

HER- BEEX IX— RSB T R ATE P EE SRR, FEE CHRL B AR TE
BB e E SIS PRV RO R SRR RL S, (EEXISENMA EFHSIEES, shEF BB R
Kirill BABAEV I MBARA TEEER RS ST,

Director of the Institute of China and
Contemporary Asia of the Russian Academy

of Sciences This concept clearly defined the role of critical technologies in China's
economic development along with investment, consumption, and export.
China's transformation into a "world factory" was made possible by the huge
scale of production and low cost of production. However, at the present
stage, Chinese industry must adapt to rising labor costs and increasing
pressure on the environment. To maintain competitiveness, it is necessary
to increase production efficiency, promote its robotization, and introduce
artificial intelligence technologies.

16 - BETMCIE2026FFELRT -+

iEAH A T8

Artificial General
Intelligence, AGI

liE
NESHEICERTEXEFNITE

Hannah QIU
Senior Vice President and China CEO,
PayPal

DeepSeekiizl
DeepSeek Moment

EEW NSRRI

Boao Forum for
Asia Academy

Al ARBENBESMTIRIBEIETH, a2 ENESH. PayPalfE@lEE>
IRBUERIE, SLASRENE TR, BEAEIRES T, EBMEIFSREN, HAFEEMEH
MW, FERIE A ERF LR ESREER.

Al technology has already been applied to the payment industry's daily
operations, especially in risk control. PayPal uses machine learning to
identify fraud and track customer behavior in real time. Through big data
analysis, Al can adapt to evolving fraud tactics, optimize filtering conditions
and rules, and continuously play a key role in risk control.

FECIF RS N TIRERE (DeepSeek ) R4 . BIEAERPESHTE, 42
KA TE R R T— BB T £, FREMERFEERRNBAESTS, 51k
Z4AY “ DeepSeekidzl” o

The groundbreaking emergence of low—cost, high—efficiency large—scale
Al models developed by DeepSeek, a Chinese innovative technology
company, has catalyzed a disruptive transformation in the global artificial
intelligence landscape. Their open—source nature has further accelerated
rapid adoption across industries, igniting transformative "DeepSeek
Moments" in diverse sectors.
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Sustainable
Energy Transition

F btRIIEE - fI/R-EF
TBEEWINCIRIESE,
SRR T AS] (SABIC) BIEHITE

Abdulrahman AL-FAGEEH
BFA Board Member & SABIC CEO

(R==E5%
Lower-Altitude
Economy

B MNCIRATRIR

Boao Forum for
Asia Academy

18 - BEWMCIE2026FFELRT -+
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MMETTA R A%, SEA AR R B B IR E B YIS TRIRIR 5 28,
R EWERINI R R R REFARES E ARG .. EREKIIERE S SR
HEF, HMNBAHREFIERINEBFERFRERZ, EEMEERNFERXS.
BN EEMR AR F ORI G, FREE SR AFIREWLE], FIREE
PEERNXS LRI SER L, EREAFINEHEIERZEFERAVKEERM

From the perspective of the chemical industry, a sustainable energy
transition means balancing the imperative for environment with fairness
in national development through sensible solutions. As the world pivots
to clean energy, it's vital to ensure that the benefits of economic growth
remain accessible to all stakeholders in all countries. By driving cost—
effective innovation and ensuring equitable access to clean energy, we can
address climate challenges now while letting future generations share in
the resulting economic prosperity.

R=EFRIMESZ=E KT, LMEZTESAES |, BERTME=HBMEEIE. 5
ERS. GERE. SHERSFUANGSHEFS, BENREFINMRENFE,

The low—altitude economy is a comprehensive economic model anchored
in low—altitude airspace utilization and propelled by aerial flight activities. It
encompasses multiple sectors including R&D and manufacturing of low—
altitude aircraft, operational services, integrated support systems, and
airspace management. Characterized by innovative productive forces of
new quality, this emerging economic paradigm demonstrates cutting—edge
technological integration and transformative industrial potential.

(BRI
Health Tech

EEWMICIRR R

Boao Forum for
Asia Academy

BaesiR

Blue Economy

EEWMICIRTRZFRR

Boao Forum for
Asia Academy

rgdkAnX
Commercial
Aerospace

EEWMICIRRFRR

Boao Forum for
Asia Academy

RIFEMRAR. ERRA. TREEARSFWUARKTFR, ARMBRIERDR. @ERHY
IR RRESH E A RAFEISRAMERER, BAMMAOZEHE, TN EETR
RO B, BIANEFARSEH.

Applying modern scientific and technological approaches such as
biotechnology, information technology, and engineering technologies
to research and address health issues, the advancement of health
technologies can not only meet people's growing health demands and
effectively tackle the challenges posed by population aging, but also help
alleviate the uneven distribution of medical resources while fostering
medical research and innovation.

LR R RS RRAEMATEE— M EEEFE, Pl ki@l #§iE. ik
i BARBEFRUNBFRERIPE . RRESEAFRBFIREIEVENEFE
N, FERIFBIFESRR.

This sustainable land—sea integrated economic model, centered on the
development and utilization of marine resources, encompasses industries
including fisheries, maritime transportation, tourism, natural resource
exploitation, and marine environmental protection. Its development
philosophy emphasizes harmonizing wealth creation through marine
resource utilization with the preservation of marine ecosystems.

FAEEWERNEE. UEFNIENRNXES, SEEEEIHZIE LFRMREAR
FERSSAYTAA . IS, RSFFIRA.

Commercial space ventures, operated through business models with
profit-driven objectives, aim to develop, manufacture, launch, and apply
space technologies and services via market-oriented mechanisms.

- BETMSIE2026FFES2T - 19
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the Era of Global
Boiling

EMER
EETNCIEATIES
TARBRER (R ) AREEK

ZENG Congqgin

Corporate Member of the Boao Forum for
Asia; Chairman, Wuliangye Group Co., Ltd. &
Wuliangye Yibin Co., Ltd.

AR

Depopulation

HE/R - BEHX
HPER SRR E STATMAR AT

Kirill BABAEV

Director of the Institute of China and
Contemporary Asia of the Russian Academy
of Sciences

20 -~ BETMCIR2026FFE2RT -+
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@ Social Development {t&& R

KEARRAELEFIERM, “ BRI BRI, ENBIBTRRNIRIRRERS
F=H, BRENESTL, BEPSESERREIR, £EMYSERET, FRIFFER
AR IR BAREIRER. Hil. SRENAISRRMEF S EEIEAMIIR, R
BENEHTH, K2 ASEAMERLEFES.

Nature is the foundation of human survival. The "Era of Global Boiling"
serves as a reminder that, in the face of increasingly frequent extreme
weather events, we must confront ecological changes, enhance awareness
of climate risk, and work together to address the climate crisis. It is crucial
to reach a global consensus on sustainable, low—carbon development,
the use of renewable energy, emissions, climate adaptation, and climate
finance. Only through effective global actions can we collectively foster a
sustainable future where humanity and nature coexist in harmony.

XEERSEEEIRITIRI . KSHERNESERBTERSALKERTR21E
HE. SEEEEB ARG, RNt SRERREREEER=8E.
ESMAORDSTREIEGERNINEFRT, SEREBRSIRAFER. RZBERAT
SIRBARELURZ LT,

Depopulation is a process that many countries in the world are facing. The
fertility rate in most countries is below the indicators necessary for simple
reproduction of the population, which is 2.1. Countries around the world are
facing a reduction in population, an increase in people of the "third" age,
and a colossal burden on social systems. Many countries are forced to
raise the retirement age, since the reduction in the working—age population
is accompanied by an increase in life expectancy. Social systems in many
countries cannot withstand such a burden.

AlIERE

Inclusive Al

FE%¥
SBHRRNARATIESK

LI Zixue
Chairman, ZTE Corporation

RS

HFIBE
Digital Divide

EiFiE
EEEE(CCO) B AFRIBE
EshEsE

WANG Huiyao

President of Center for China and
Globalization (CCG)

AIEBEEBIISEFERARSHAIME, FFEAT. RAERN, IRk, e
I, £FHMRIEAMR, FEEERAFEREETEISMIRENAIR AR, DeepSeekiBiI KA
BIIRFNFTER, BAT T RX—IER, MAIEBERMTEENE.

Inclusive Al aims to lower continuously technological and cost barriers,
adhering to principles of fairness and justice, strictly maintaining ethical
standards, eliminating discrimination, safeguarding human rights and
ensuring global access to Al technology. Through technological innovation
and open-source initiatives, DeepSeek has made significant contributions
to this concept, advancing the cause of inclusive Al.

HFHRANEHIHSHREFEGRIMEILE, RMEET I “YF8a” . e
IREHFILE, MWSYFIBE. RERFERYFILE. EFHFILE. HHFILE
F, CEMMEAS A KARNNERRESR. IEENEFEMIRERE, RSRE
FREMFRKTE, MRREABFEFSHEE, THRESTEEEEEMEFIL, ik
FRER. BHAHZHFRE, HRRZRHHRAIEFER.

The "digital divide" has not bridged the existing class divide but, in fact,
have given rise to a new "digital divide." How to bridge this divide, such
as the urban-rural digital divide, the divide between developing and
developed countries, the digital divide for the elderly, and the gender
digital divide, has become a critical issue for all of humanity. Only by
increasing investment in digital infrastructure, improving the quality and
standards of facilities, and accelerating the enhancement of digital literacy
and skills can we truly bridge the digital divide at every level. This will
enable different countries and groups to share in the digital future and
collectively enjoy the benefits that technology brings to our lives.
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Delaying Retirement
Ages

*PRX
PEMREIFREFATRIRPOERE,
FEHRBEIFRAFEATEIRF BT,

BEESIH

ZHENG Bingwen
Director, World Social Security Research
Center, Chinese Academy of Social Sciences:
Professor, School of Government. University of
Chinese Academy of Social Sciences

Bk - EER
ZEFaESREAL(OECD)siill
Saitt R ES BRI,
HRBERARE(E

Monika QUEISSER

Senior Counsellor to the Director of the
OECD's Employment, Labour and Social
Affairs Directorate and Head of Social
Policy Division
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2025F RHELMIEIRIBASE—F, BARMN “HiF” 2—. ——REAEHRAHZRA
M EEREEAIRERL, SMABRZREEREELRTIERERK, XEEHE
ER T AOZERMAR— MR, (EESEENBE TS, EHERFNILL . AAES
TF, BAANEEST, BAREA “Bud”; —2inHUBANEIREFEREED
B, F—SERRAEEEE GRS IRERRK. IREHES, 202558 5HR
RAR240075, i REI240051MRE. HZAO.

This year will see China's retirement age raised, and this bound to be a
"Buzzword" for two reasons:

Firstly, it is a global issue. Many countries with above—average incomes are
facing an aging population, and high—income or developed countries have
already raised their retirement ages. It is a global response to aging that
cannot be avoided, but it encounters resistance everywhere, including in
China, making it a "Buzzword."

Secondly, while the gradual implementation of the policy means the
retirement age will only be raised by a few months each year, the first
batch of postponed retirees will still need to decide when they will retire.
An estimated 24 million people will retire in 2025, affecting households
containing 24 million families and over 100 million people.

EXNAOZEML . EEXRTEMIEAEGER, ERSNENTEFREXEE. £2
FRERSEERAFE, BXRBAFE (BIFEHEKARESNAOHIBIIFE) B
HEXH. WETERM BINFINE., HREREMIARERSHERBKE, 192
FEIRIBARI L B HEE,

In light of population ageing, declining fertility rates and increasing longevity
it will be essential to keep workers longer in the labour markets. The main
tool is to increase the statutory pension age, but what also matters is the
effective retirement age, i.e. the age at which workers leave the labour
market permanently. Better work conditions, more training and reskilling,
fighting ageism, and improving workers' health are all essential elements to
delay retirement.

=EHDES
Al for Good

tAtELW
BEETNCIRN TR,
VivofTEISE . BRIZEE,
ViVORRSRIFFTRERT

HU Baishan

Corporate Member of the Boao Forum for Asia;
FExecutive Vice President & COO at vivo,
President of vivo Central Research Institute

B  SIRERRE
PETEMERE R O

Renat BEKTUROV

Governor, Astana International Financial Centre

Vivo—EIAJ, BHRFEIZRBISIKKAHIAR . 24, RIA RIS RIZET S
AL IR EIENE, BEBRSEFRE. ATERNARE, TMUAE THRALR, 18
BT EIBARRES, EREEENSSBRHARIRAIRX MY R . EIENBARRAIMEE, ik
REFAE “WUR EERBERIERRES LRYBG, AR TIZISINEERINNSS, LEIE
AEfRER ‘BN WIOTEANEE, LTS ABREB TN SAEFENANDEBRZR. #
ENRRIREHARIF I SEF RIS, RRHXARAIEIRE X .

Vivo believes that technology should not be regarded as cold and
impersonal. Rather, the true significance of technological development
lies in its ability to create value for people and society, illuminating a
brighter future. The advances in Al not only broaden the boundaries of
technology and enhance the capabilities of ordinary people, but also
empower vulnerable groups to actively embrace the world. Thanks to the
empowerment of algorithms on mobile photography, people can capture
vivid photos of their idols even from the "mountain top" positions in the
venue. The accessibility features bolstered by Al technology allow visually
impaired people to "see" what color flowers are on the roadside, and enable
hearing—impaired people to communicate with people who do not know
sign language in real time. To help diverse groups to better engage with and
appreciate the beauty of life, this is the ultimate meaning of technological
development.

AT B ESREEFEA R (SDCs) R NG EXEE., AlTBEIAHRIR
B KEET. ERBEREHEFIGIKMAILISDGs, EAIARRINAFEEREN
Mire EFFCENG . AFEEMNERFTFERRBIRSEENERX, BUBIES
SRR, CEERNEB M RERSISHRRE,

The intersection of Al and the UN Sustainable Development Goals (SDGs)
is a critical area of focus. Al can enhance efforts to achieve these goals by
optimizing resource management, improving healthcare, increasing access
to education, and fostering economic growth. However, the deployment of
Al technologies must be approached with caution due to the accompanying
social, economic, and ethical implications. While Al holds immense potential
to drive progress towards achieving the SDGs, it is imperative that its
development and implementation are guided by comprehensive data
policies, ethical considerations, and a commitment to inclusivity.
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Real Zero China Travel
 wm ) FTIMBA SRR, Bl IS RSN REVE [FAIRRIR T —— MRSk B EfpE HEEEE L TIRISEE. SIHMERIL. REREERITIESEREN, REHIHRES
EELIERLSERNTE HER, TR, BB T IME TR —— X ERE RSB R T FERBRHBIRARESK 25, PERELE-SANSIRMENRE, EEINHFHERE, BiD “IRF FE" A
~ Dino OTRANTO MTATERAOIEH, MR EENEESE, BIEEFSUBRA, LUEE2030 ' DONG Junfeng iR RIEEE, A ERER LI ERA (TR E, S E S ErR,
Chiel Executive Officer Fortescu Metal: ERIHIR AR R EIRE . BATAR, BETIMSERE S KTIEE, Chatrman: China Unionfay Co. Lid: SERFE OB REEREADMAN; EENRAT WSS, B 15, (. 3.

8 “HIEER FREE,

To meet our climate goals, we have to double down on real solutions -
those that cut emissions at the source. At Fortescue, we're committed to
Real Zero - meaning our strategy doesn't rely on buying questionable
offsets but rather on driving genuine operational changes. We are
developing the technology required to eliminate fossil fuels from our
mining operations by the end of the decade. We believe the Boao Forum
should champion the same level of commitment and make Real Zero the
benchmark.

18, 127 IRASIER, AN BRI ERE IR ZEEEEIA9%; SEZFIRER.
BB AESRERTEEMEN, KMR. AEHES, BNTERFESARE,

As China continues to introduce favorable policies that boost cultural and
tourism consumption, optimize payment experience, and expand visa—free
entry to the country, the tourism market remains highly vibrant. Leveraging
the strengths of its global network as a card scheme, China UnionPay
seeks to tell China's story well in international markets and actively supports
the development of the "Nihao! China" brand for inbound tourism. UnionPay
cards are now issued to local residents in 84 countries with customized

products such as the SplendorPlus Card, and e-wallets from multiple
countries can make QR payments in China through UnionPay. Domestically,
UnionPay has joined forces with various industry stakeholders to enhance
payment convenience around "dining, accommodation, transportation,
Eﬁg'ﬁ*’mﬂ sightseeing, shopping, and entertainment". In 41 key cities, the acceptance
coverage of international cards at major merchants has reached 99%.
Additionally, dedicated promotions have been rolled out with the Ministry
of Culture and Tourism, China Film Administration, and the General
Administration of Sport of China, during which coupons for the culture,
tourism, and sports sectors are distributed, further driving the prosperous

Disruptive Resilience

BE - ERSE HREZHSERGH. FESRE. BUARE. HEFSHRENESE L. HAIFLLIL growth of tourism in China.
FHEERRFTESTE EEEMY, I BERERE — EREI SRR, BEE MERS
Helena MCLEOD RENFNFEIENE, UEXEOTFIPALSHIEK, - .
Deputy Director General, CYbersecurlty

Global Green Growth Institute (GGGI)
The world is going through a series of dramatic impacts - an ongoing

climate crisis, the Covid crisis, dramatic political changing environment,
war and refugee crisis. We need to be more resilient than ever before. But

'resilience' also promises optimism. Resilience is bouncing back stronger BETNCIERFRR B REV EEE, FHEXIMENIE. @A T BIATIIEEERUR BINER,
than ever before. Disruptive resilience is bouncing back more strongly than Boao Forum for ERELTFIRE AT SEIE THIR SRR IEMEEIRAITE M. (RE 1. RTRMERIEES,

before when faced with these global disruptions. We must find the platinum Asia Academy

lining in the cloud and go bigger and be more ambitious to protect the Cybersecurity entails implementing necessary measures to prevent

people and the planet. network attacks, intrusions, disruptions, damage, unauthorized access,
and accidental incidents, thereby maintaining stable and reliable network
operations while ensuring the integrity, confidentiality, and availability of
network data.
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Part I: The Bigger Picture

ZEERE #BKEE PIFHER
LEE Hee-sup ZHENG Yongnian Shamshad AKHTAR

PEHRE 75 - ERfiEE Rk

NAKAO Takehiko Suma CHARKABARTI Danny QUAH

ia): RN H e RILIKA B 2030 T H 4 KR BAREIF ( KRR R A )T R T HAE, Sa7
WA R KER RELR A 27 BRRALSRE B 47

Q: From promoting the realization of the United Nations 2030 Agenda for Sustainable De—
velopment to turning the Pact for the Future into reality, what do you think are currently the big—
gest obstacles to, and gaps in, global cooperation? What should the international community

prioritize?

PSR (BETMHICIEEE. B
SEREFBIR): LA XKSLI AR5
KEBHR(SDGs) BUHIEFIPSIEIRE
20624, tREREFRBERIAS2E,
BEEmRBEREEAE2030FRIT
FrEBRR. KeEARiEY, ‘TFEk
EEFRNIIERAE . fE( 2030 FaIiFER RINE MTE
FREZIR, RS ANEE—AELSIT140IMEFEIRT, (N8
15%4LF1IEH; BIE30%MBFRHEER, BoMEHEER
2015 HIENR . ERUENERE, F) 2030535 5.9 A 0%
EERIHREF (SDG 1), TiEbRIEERIFPAIERIZIEAE
FRIEATMEE#R (SDG 5) BRI 3004,

SIREHL. SFEPE—L IR T XM T TES . KRB
FExRBEFAEIR4SIZETHRSRO, BRIUERIEINT
56% o RN ERAIIMERIL S 1 (HI15060% AR Bz
FERIAE), RIREMAROEUIENIEZERR .

SRR EEGRIRAMSMET REESHR . Bxb%
R “ZE7 E, BI2030F, BEHBI S5 HZETAEUE
AR R A, XRERZNDREHIHENES R,

SSEEXIFEARBIRTEERBAERE. At
XELERZEEXRNSUEES, MEMEAIMCMITE T80
B . EIREFESIRMESSEMNE, SHERSIFESRK. &
g, EREERE, BEMESIFHIKS IR0 EE DN
BSAFERRE, BRENEITHROXE

- BETMEIR2026FFRET - 27



BOAO FORUM FOR

IASIA - BETMCE

Shamshad AKHTAR, Member of Council of
Advisors, Boao Forum for Asia (BFA); Former
Under-Secretary—General, United Nations: The
Asia Pacific region is likely to experience a delay to
achieve the Sustainable Development Goals (SDGs) to
until 2062, overshooting the schedule by a staggering
32 years and no country is on track to achieve SDGs
by 2030. "The achievement of the SDGs is in peril" as
stated by GA. At the half-way point of the 2030 Agenda
for Sustainable Development, the results are sobering.
Just 15 per cent of the total of 140 individual measures
are on track. Barring no change in over 30 per cent
of goals and, in some cases, the situation has actu-
ally deteriorated since 2015. No country is on course to
achieve the Sustainable Development Goals by 2030.
At current pace 590 million people will still be living in
extreme poverty in 2030 (SDG 1) and it would take al-
most 300 years to close gender—specific gaps in legal
protection and remove discriminatory laws (SDG 5).

Challenge is that downward trend is now being ex—
acerbated by climate change, war and conflict. Devel—
oping countries are currently facing an annual shortfall

28 - BETMCIR2026FFE2RT -+

of USD 4 trillion for implementation of the SDGs ——
about 56 per cent more than four years ago. SDG
financing and investment gap difficult to meet given
levels of foreign debt in developing countries are high
for e.g 60 per cent of low—income countries are at high
risk.

The biggest challenges to achieving the sustain—
able development goals SDGs are need for financial
resources and addressing marginalization of state and
green washing. More than $5 trillion per year will be
needed to achieve the Sustainable Development Goals
(SDG) targets by 2030 and require the impact invest-
ment market to tap additional resources.

Climate related SDGs are dragging the perfor—
mance of SDGs. Not only is climate stress across the
continent high but the cost of inaction is higher than
cost of action. Growing global economic and climate
vulnerabilities has complicated global cooperation.
However, there is a recognition that partnerships to
finance the bill and to reach out to impact investors to
promote environmental and sustainable development
will be key to leverage corporate action.

B : A5 A HT 4G — G R UG S A AT A s IR K W IR 20 09 ALY T B K Lo AT

s A7

Q: What major political and security changes do you think the world may see in the new

year? How will Asian countries respond?
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ZHENG Yongnian, Honorary Dean of the
School of International and Public Affairs, Shang-
hai Jiao Tong University; Dean of the Advanced
Institute of Global and Contemporary China
Studies of the Chinese University of Hong Kong,

Shenzhen: In 2025, the world will face increasing un—
certainties, including geopolitical conflicts, trade friction,
and issues arising from technological development. The
policies that Donald Trump will implement are a major
point of concern for the international community. From
a geopolitical perspective, the Ukraine crisis continues,
and the Israel-Palestine conflict has escalated. All par—
ties in the international community are seeking to end
these conflicts. Despite Trump's attempts to resolve
these international issues swiftly, the process is likely to
be long, difficult, and fraught with significant uncertain—
ties, especially since a basic consensus has yet to be
reached among the parties involved. Existing conflicts
remain unresolved, and new ones could arise at any
moment. At the same time, right-wing forces in West-
ern countries — particularly the "America First" policy
— along with the rise of far-right movements in Europe,
are pushing for an exclusionary, populist international
order. They aim to reconstruct the global governance
system using economic, political, and military means,
while also promoting "virtual imperialism" to further so—
lidify the Western—centric global technology landscape.

The United States’ "withdrawal" and significant
reduction or even cessation of commitments to
the international community have had a profoundly
disruptive impact on the existing international order. In
the context of the global economic uncertainty brought
about by Trump's tariff threats, East Asian countries are
increasingly seeking more stable and multilateral trade
partnerships. This trend has provided new momentum
for advancing free trade agreements between countries
such as China, Japan, and South Korea, which will
deepen economic integration and help them jointly resist
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the impacts of external trade protectionism.

There exist complex and structural conflicts of
interest between China and the United States, including
but not limited to trade imbalances, technological
competition, and geopolitical influence. However, if China
and the U.S. are able to transcend their differences, set
aside disputes, and demonstrate political wisdom and
long—term vision, focusing on dialogue and expanding
cooperation, the beneficial outcomes that could result will
far outweigh the negative consequences of confrontation.

FERE(hAHSIFHBLHBE):
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LEE Hee-sup, Secretary—-General of the Tri-
lateral Cooperation Secretariat (TCS): The world is
currently experiencing unprecedented uncertainty and
volatility since the end of the Cold War. The weakening
and absence of global governance have led to increas—
ing geopolitical and geoeconomic conflicts across mul—

S 4
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tiple fronts, causing international order to become more
fragmented and unstable. In particular, this year, global
political and economic instability is expected to intensify
following the inauguration of the second Trump admin-—
istration in the United States, further amplifying uncer—
tainty and volatility.

Ongoing wars across various regions, escalating
geopolitical risks, deglobalization and protectionism,
climate change and carbon neutrality efforts, supply
chain fragmentation and economic bloc formation,
as well as demographic challenges such as low birth
rates and aging populations—all these simultaneous
polycrises are creating external turbulence that is
profoundly affecting Asian nations. Mitigating the
pressures and shocks of these global crises and
overcoming the challenges ahead is impossible
without international cooperation and solidarity. For
East Asia, which has long thrived as a growth engine
for the region and the world through globalization and
free trade, strengthening supply chain resilience has
become an urgent priority. This calls for a multi-layered
cooperation framework, including rapid information—
sharing mechanisms and early warning systems, to
bolster supply chain stability. Achieving this will depend
on strong regional cooperation and solidarity.

Since overcoming the 1997 Asian Financial Crisis
together, the Asian region has continuously turned
crises and challenges into opportunities. In East
Asia, particularly within the ASEAN+3 framework, a
shared recognition of the need for cooperation and a
strong spirit of solidarity have been key driving forces
in navigating past crises. To overcome the current
polycrisis, sustain long—term growth, and continue
fulfilling its role as a global economic engine, East Asia
must strengthen cooperation and solidarity under the
recognition that we are a community of shared destiny.

East Asia has been fostering trust and cooperation
through various frameworks such as ASEAN+3,
APEC, and the Trilateral Summit while also establishing
economic partnerships like RCEP to enhance regional
trade and integration. Above all, to ensure sustainable
growth, East Asia must strengthen cooperation and
unity in safeguarding the rules—based free trade system,
which is increasingly under threat.

im: A RE2F G KFZHETHO0ATT, BAAEHG—FZEZANILKEELTHW
ZFHRK? XA FEFRR B Ak K6 R ILA AT £ 577

Q: As the world economy grapples with low growth and high debt levels, what are the major
variables that will affect economic growth in the new year? How do they differ across countries

and regions?
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Suma CHARKABARTI, Chair of the Board of
Trustees, ODI Global; Former President, European
Bank for Reconstruction and Development (EBRD):
Global GDP growth projections for 2025 are around 3.3%
(OECD, IMF), hardly above last year’ s and below the
average of the last few decades. The short—term outlook
remains difficult to predict: More than debt, politics and
global relations dominate downside risks, though debt and
attendant fiscal constraints have also influenced politics.

Above all, there is huge uncertainty around global
trade given both the announcements of the new U.S.
administration and the broader threat to the system of
multilateral rules. A 1930s style trade war would have
a big impact on economic activity around the world.
Even just the uncertainty itself can dampen investment
and growth. That uncertainty extends to politics and
geopolitics in the European Union, where fundamental
shifts in the security architecture and internal polarization
are contributing to economic malaise and paralysis.
Impacts will be uneven, both short— and long—term. A big
concern is that a new era of protectionism will increase
barriers to markets for lower income countries. For
example, AGOA expires this year - this is potentially
worse news for Africa than cuts in international financial
assistance. This is because integration into international
markets is essential for structural change and growth.

Monetary policy can of course also intervene in the
short—term forecast, if inflationary pressures - perhaps
because of trade tensions or labour shortages in the United
States - continue to run above expectations and the Fed's
easing cycle is delayed. And China's growth is not out of
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the woods, with the real estate crash still lingering and an
apparent inability to get consumers to increase spending.

Further ahead, we know there are certain global
trends that will play a role in shaping growth prospects
around the world - and often in uneven ways.

One of the most powerful among these trends
are demographic shifts. In some of the world's largest
economies, demography will weigh on growth (China,
Europe). Immigration could help to address this challenge
but the politics are pointing in the opposite direction.
Demography could work in favour of Africa - 40% of global
labour market entrants are forecast to be African by 2040.
But a 'demographic dividend' is not inevitable. Africa’s ability
to build on its youth will depend, for instance, on education,
having productive industries that can offer jobs etc.

Technology and innovation are further core sources
of medium—term growth. For high income countries, the
key challenge is to translate innovation into productivity
gains. Stock market valuations suggest there will be
some big winners. But past fundamental technological
innovation has taken many decades to cause broad—
based growth. Despite all the hype, the promise of Al
remains unproven. In lower income countries, there
remain many existing technologies that are not yet
adopted - modern energy systems for one. In principle,
this creates enormous opportunities for growth.

The final trend that | want to highlight is climate change,
which is happening and could get far worse if the world
doesn't act together, is likely to exacerbate inequalities
and vulnerabilities. On the other hand, the green economy
can shift global comparative advantage and industrial
landscape towards poorer countries with abundant
renewable energy - unless prevented by protectionism.
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NAKAO Takehiko, Former President, Asian
Development Bank; Former Vice Minister of
Finance, Japan; Chairman, Center for Interna—
tional Economy and Strategy (Tokyo): In the history
of humanity, there have been always uncertainties,
including most difficult ones such as wars, famine, and

pandemics. But we are now facing many challenges
which most of us in the international community have
not expected lately.

The war in Ukraine and the crisis in the Middle East
are imminent threat to the global community. They also
have dire impacts on global supply chains, and energy
and food prices.

Countries are worried about what kind of policies will
be actually taken by the second Trump Administration
in terms of diplomacy, trade/tariff, fiscal and monetary
policies, immigration, climate change, regulations
regarding IT, information, finance and energy, and
the basic question of how the government should be
managed. For instance, raising tariffs will be a complete
departure from the idea of multilateral liberal trade system
which has been a basis of global growth and international
cooperation in the post—-World War Il period. It can invite
inflation in the US itself, disruptions of existing supply
chains, and possibly retaliations by trading partners, and
hence fragmentation of trade and investment.

In the global economic area, directions of fiscal
and monetary policies in many countries which were
expanded substantially due to the Covid 19, and in
the aftermath of the Global Financial Crisis, are also
an important issue. It has substantial implications on
exchange rates and debt issues of emerging economies.

There are many challenges in Asia. An ongoing
possible bust of real estate bubbles and debt issues (local
authorities, companies, and households) in China can
take many years for remedy. At the same time, China
has many strengths such as capacity for innovations,
a remaining room for convergence, and a chance to
convert to a new growth model based on consumption
by a broader base of middle class. Although Korea has
successfully achieved high income status thanks to
continued dynamic growth, its political situation is instable
more recently. In Japan, there are some positives sign of
getting out of deflation, but weak yen and sustainability
of fiscal and monetary policies pose uncertainty about
the future. Some other countries in Asia face political
instability, middle income traps, and remaining poverty.

In the longer term, structurally, in addition to climate
challenge, most of countries in the world are now
experiencing, for the first time in histories, a secular

decline of population and aging of the society. This
means a consistent lower share of productive age
population, decline of social vigor and ever—increasing
cost for elderly care and medicine. How we adapt our
policies and societies to this new reality is a challenge.
For it is very difficult to expect the reversal of this trend
because the low fertility is based on the change of
values; marriage and childbearing are not any more the
norm but a matter of choice for individuals.

There are many other structural issues. To name
a few, 1) increasing divide within countries according to
jobs, living places, education, belief, technologies and
globalization, 2) acceleration of digital economies and
Al, and needs for caring protection of data, privacy,
disinformation and misinformation, cyber—security,
competition policies and taxation, and 3) sustainability
of democracy which are affected by social divide, social
media, and identity politics.

Future of the international order is also uncertain.
Are many advanced economies, most importantly the
US, heading toward inward-looking and isolationist
policies reflecting their social divide, concerns about
employment, and issues of immigrants and refugees?
What can be the role of the global south countries? Do
they have, beside complaints about the existing order,
a coherent and consistent idea about how the world
should be managed better?

It is difficult to figure out clear solutions. But we can
still try to remember several important bottom lines and
apply them to the endeavors of tackling global challenges.

First, we should believe in the great achievement of
the humanity in terms of better living, peace and freedom.
Second, we should pay more attention to equity so that all
people in the society can regard themselves benefitting.
Third, we should pursue sustainable policies for the
global climate, ocean health and biodiversity, but also
more seriously for macroeconomic stability (no extreme
experiments). Fourth, we should continue to invest in people
and keep innovations in technology (including in medicine,
food production, and renewable energies) while regulating
new technologies well when necessary. Fifth, we should
make utmost efforts to pursue cooperations between
countries, at least manage the negative emotion, to maintain
peace and prosperity (by learning from the past).
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Q: The stability of the global multilateral trade system has been shaken by unilateral
tariffs and widespread securitization through industrial policy. Which industries or fields do
you think have been most affected? What measures should countries and international or—
ganizations take to mitigate the impact of this instability?
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LEE Hee-sup, Secretary-General of the
Trilateral Cooperation Secretariat (TCS): As the
Fourth Industrial Revolution accelerates, the conver—
gence of technology, trade, and security is intensifying.
The resulting shift in industrial policies across nations
has fueled protectionism, posing a serious challenge to
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global free trade and multilateral trade systems.

In today's global landscape, the increasing
interdependence of economy and security is making it
even more difficult to separate politics from economic
affairs. This shift is driving a transition from an era of
free trade to one dominated by industrial policy and
protectionism. As a result, complementary industrial
relationships, once sustained by interconnected supply
chains, are weakening, giving way to intense competition
and growing economic divisions.

This rapid paradigm shift is driving heightened
competition in cutting—edge industries, particularly in
semiconductors, Al, and quantum computing—sectors
expected to experience the greatest impact.

The COVID-19 pandemic was a stark reminder
that no country can survive in isolation, no matter
how advanced its technological capabilities. We have
witnessed firsthand that only through cooperation can
we ensure collective survival. If nations continue down
the path of economic nationalism and unilateralism, the
result will be mutual loss rather than gain. Recognizing
that coexistence and shared prosperity are the only
sustainable paths forward, the global community must
renew efforts to establish an open, fair, transparent, and
rules—based free trade system.

While competition and protectionism in high—tech
industries will inevitably intensify, it is equally important to
enhance regional cooperation and leverage international
organizations to establish common standards for
technology regulations, digital trade norms, and
cybersecurity. In parallel, efforts must be strengthened
to build multi-layered cooperation platforms to stabilize

supply chains and counter the effects of regional
economic fragmentation and protectionism.

Moving forward, nations must work through regional
cooperation mechanisms, multilateral frameworks,
and international organizations to effectively manage
the risks of this global transition. It is crucial to
strike a balance between competition, rivalry, and
cooperation, while also preventing the current situation
from escalating into unintended crises. To achieve a
more stable and sustainable international order, we
must collectively enhance conflict prevention, crisis
management, and dispute resolution mechanisms,
while expanding areas of common interest and fostering
deeper global collaboration.
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Danny QUAH, Dean and Li Ka Shing Profes—
sor, Lee Kuan Yew School of Public Policy, Na-
tional University of Singapore: Industrial policy
has had its most visible, most resonant, most durable
impact on semiconductors and Electric Vehicles (EVSs).

Together with a number of other areas—AlI, quantum
computing, next generation telecommunications—
——these two industries involve important technologies
of the future. Semiconductors and EVs are also simul—
taneously consumer—obvious and national-security
embedded.

The impact of industrial policy in these, across
different nations, has been both constructive and
obstructionist. On the one hand, given the criticality of
semiconductors in the international economic system,
one might argue that their functionality has approached
a significance tantamount to that of public goods, in
making everything co—work seamlessly. Similarly, EVs
puts in the hands of billions of ordinary consumers
direct control and impact over patterns of energy usage,
significantly so on the boundaries between renewables
and hydrocarbons. In its capacity for inadvertent change
in global greenhouse gas emissions, EVs are a genuine
public good.

Semiconductors and EVs, therefore, are no longer
simply ordinary commodities. In this perspective,
industrial policy can shed positive spillovers and
externalities when different nations subsidise their own
nation's research and production, and then compete in
international markets. Such industrial policy benefits the
nation and inadvertently the entire global economy.

On the other hand, again noting semiconductors'
and EVs' criticality but viewed now from a perspective of
national security, some nations are using industrial policy,
not just to raise their own production, but to reduce, in
a targeted way, those of their international competitors.
These nations argue that doing this helps keep them
safer. This is obstructionist and destructive. Such policy
hampers the world's efforts on raising productivity,
improving livelihoods, and combating the global climate
crisis. Instigators of such policies, in thinking about
the challenge as a zero—sum game, have ended up
producing a negative—sum outcome. It is an epic fail.

Nations need to come to an agreement that
acknowledges mutual dangers and risks (even from
one another). Trust building will matter importantly, even
more than usual. Nations need to put in place the kind
of norms and understanding that will counter zero—sum
thinking and evade the epic fail outcome.
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Q: Given the general direction of economic globalization, what do you think will be the
main force driving the construction of an open world economy? What governance platforms
and coordination mechanisms will this process rely on?
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ZHENG Yongnian, Honorary Dean of the
School of International and Public Affairs,
Shanghai Jiao Tong University; Dean of the Ad-
vanced Institute of Global and Contemporary
China Studies of the Chinese University of Hong
Kong, Shenzhen: The re—globalization of capital is a
significant force. U.S. capital needs to balance both in—
ternational and domestic demands, while capitals from
European countries and many emerging economies
generally support globalization.
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At the same time, China's opening-up policies,
particularly its unilateral opening—up strategy, have the
potential to reshape the global trade landscape. As
the world’ s second-largest economy, China's market
openness itself acts as an international public good.
Historically, the greatness of the United Kingdom and
the United States was rooted in their unilateral open-—
ness. Today, China is beginning to practice unilateral
opening—up, demonstrating confidence as a major
power. China has signed free trade agreements with
29 countries and regions and has just concluded the
China—ASEAN Free Trade Agreement 3.0. Further—
more, China has proposed expanding its independent
opening with an orderly opening up of its markets for
goods, services, capital, and labor, and extending uni—
lateral access to the least developed countries. China's
unilateral opening—up policy is expanding into more and
more sectors and has been incorporated into the policy
framework of the CPC 20th Central Committee's Third
Plenary Session, solidifying its place as a national policy.

A series of unilateral opening—up policies have al—
ready had a positive impact on many countries in the
27th China—ASEAN Leaders' Meeting, China expressed
its willingness to explore implementing unilateral
opening—up measures for ASEAN countries, gradually
moving towards a higher level of two—way openness
to promote regional economic integration. If China and
ASEAN can establish a common large market, it will be
of significant importance for the economic development
of China, ASEAN, and the global economy. Meanwhile,
by co-building the Belt and Road Initiative, China is
promoting the economic development of participating
countries, which will also positively impact the reshap-—
ing of the global trade structure.
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Q: The new U.S. administration’ s unilateral and protectionist foreign policy has created
new variables for Asia—Pacific cooperation. How can regional countries use mechanisms
such as RCEP and CPTPP to cope with the spillover effects of major countries’ policies?
What are examples of successful cooperation that we can learn from?
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Shamshad AKHTAR, Member of Council of
Advisors, Boao Forum for Asia (BFA); Former
Under-Secretary—General, United Nations: Cen—
tral to Trump's renewed agenda is his commitment to
an 'America First' doctrine, which prioritizes national
economic sovereignty over globalization and multilat—
eral cooperation. Trump's economic stance reflects a
protectionist ideology that, while popular among his do—
mestic base, carries profound implications for the global

economy.

His promise to increase tariffs on imports—from
an additional 10%-20% on most goods to as much as
100% on certain Chinese products— indicates a return
to trade policies that prioritize immediate U.S. benefits,
often at the expense of international economic stability.

Broad—based tariffs remain a clear and present
danger and taxes on goods — from China in particular
- could have serious global knock—on effects. Chinese
exports diverted from the US by tariffs will have serious
consequences for the global economy including
advanced and emerging market economies alike.
Reaction to Trump protectionist measures would trigger
trade wars.

Real risk of trade restriction could manifest in global
recession and dislocation of supply chains. Trade
retrenchment by exporters hit by tariffs would make
businesses less efficient and hence uncompetitive in
other markets.

Trump wants to clamp down on such circumvention,
but global supply chains can often innovate faster than
policymakers can move. The biggest risk to the global
economy and trading system from a trade war isn't
export diversion. Supply chains are flexible enough
to survive a lot of jockeying for position. It's a sharp
weakening in overall demand, perhaps from Trump
crushing consumer spending by trying to eliminate
the overall US trade deficit with tariffs, or from falling
Chinese export sales negatively impacting the country's
growth. That would take a truly dramatic escalation in
trade tensions to achieve.
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Danny QUAH, Dean and Li Ka Shing Profes—
sor, Lee Kuan Yew School of Public Policy, Na-
tional University of Singapore: One admittedly un—
realistic but illustrative instance might be to imagine, for
the case of international trade, the extreme situation of
no trade at all with the US. Then, by definition, whatever
tariffs the Trump administration places on the rest of us
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has no effect: x times zero equals zero, no matter how
high xis.

This is obviously extreme, but suppose one didn't
actually go to no trade at all with the US, but simply re—
duced our trade with the US as much as possible. We
might say that's not possible. | say it depends on how
painful and costly the US administration makes it. Make
up for that missing exchange by looking to other trading
partners who are in agreement with us about the ben—
efits of mutual exchange, and with whom we can build
trust, resilience, and networks. This smaller, restricted
but still multilateral, grouping can seek to reap as much
mutual economic benefits as possible, and continue to
grow interconnectedness and understanding. At the
same time, such groupings can continue to build resil—
ience from external disruptors, both old and new.

Such "pathfinder multilateral" arrangements might
not be as good as full-blown universal multilateralism.
But when that last is unavailable, pathfinder multilater—
alism is pretty good. Nations continuing to be collabor—
ative within these small networks can yet achieve great
things together.

S8 HRIR (B

Part II: Promoting Growth
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Q: While there has been a clear anti—globalization political trend in recent
years, the trade data pains a different picture. According to UN data, trade in goods
and services accounted for a record high share of global GDP in 2024. How can we
understand these trends? What factors are driving their development?
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ZHU Min, Senior Advisor of CCIEE; Former Vice
President of IMF; Former Deputy Governor of the
People's Bank of China: First, the share of global trade in
global GDP reached a record high in 2024, which is a very
positive phenomenon, indicating that globalization contin—
ues to develop. Especially amid current concerns about
anti—globalization trends, the continued growth of trade
shows that the economy's intrinsic forces, market dynam-
ics, and globalization itself all remain strong. Therefore, this
is a very encouraging development, and we fully support
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the role of trade in driving globalization forward.

Second, we observed significant structural changes
in global trade in 2024. The first notable shift was the rapid
growth of trade within the Global South and between de—
veloping and developed nations. Particularly in the context
of supply chain restructuring driven by anti—globalization
forces, emerging economies and developing countries
are making efforts to promote and facilitate trade.

Another structural change was the increasing con—
centration of trade within two major blocs - the Global
South and the Global North. Emerging economies are
trading more frequently with other emerging econo—
mies, while developed countries are also more trading
among themselves. Taking China as an example, the
country's trade with ASEAN, Latin America, and Africa—
particularly trade related to the Belt and Road Initiative—
recorded rapid growth in 2024. This reflects the rising
global competitiveness of Chinese products and under—
scores the substantial potential for trade development
among Global South countries. Looking ahead, there
remains significant room for growth in trade among de—
veloping and emerging economies, which will likely lead
to a new wave of global supply chain restructuring.
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lan GOLDIN, Former Vice President and
Head of Policy, World Bank; Advisor to President
Nelson Mandela; Former Chief Executive of De-
velopment Bank of Southern Africa: Talk of the
death of globalization has been exaggerated. Global—-
ization is not dying, but it is transforming rapidly. Three
factors have led to an acceleration of this transforma-
tion. First, the COVID—19 pandemic in 2020 to 2022 led
to a dramatic change in consumption, trade and work.
Second, Artificial Intelligence (Al) is leading to a change
in production and services, with robotics and automa-—
tion increasingly replacing repetitive tasks in manufac—
turing and services. Third, harmful tariffs imposed by
President Trump in 2025 and raising geopolitical divi—
sions further accelerating the transformation.

In addition to these three recent disruptive factors,
two underlying secular trends account for the transfor—
mation of globalization. The first is the strength of Asian
economic growth compared to the rest of the world. Asia
is the engine of the global economy, growing at well over
double the rate of the rest of the world economy and al—-
most three times the rate of Europe and North America.
This means that global trade and investment is increas—
ingly concentrated in the Asia region, and the centre of
global economic activity, and along with it globalization,
has moved from over the Atlantic to over the Asian re—
gion, with almost all the growth in trade in recent years
driven by Asian trade and productivity growth.

The second secular trend driving the transformation
of globalization is that as per capita incomes rise, con—
sumption patterns change. Manufacturing as a share of
GDP is declining relative to services. Many of these ser—-
vices, such as care for the elderly and hospitality services
(such restaurants, massages and fitness) are consumed
locally and cannot be done remotely or traded interna—
tionally). This means that as incomes rises we should ex—
pect a decline in the trade in physical products and ser—
vices, as a share of GDP. Al and technological change is
accelerating this, as increasingly robotic and automated
processes can do manufacturing and services (such as
call centres and administration) which previously was
outsourced to low—income locations internationally.
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Q: What changes have geopolitical tensions brought to the division of labor in global
trade, investment and industrial chains, and what medium—- and long—term constraints may
these changes impose? How should businesses deal with the uncertainty brought about by

this situation?

KR (MEEREFTRPOER
ERER. EFSEHESAAFRRIDHE.
ARRITREITR): HESEIEEKT R
2 B SERISIRRARY, 4550
EERAE 2.0008. 55—, BN E
REEEWS X, 55 23S
KSXABRBER . ENENMSRRZBRINE. ENSRS
BER—HMIINE, ERABRINE, HPERENEEA M
ERY, ESRZEBRANTREL . £, MEBIAMRE

MEAWREBERANHLMEN, TEFEIENESEN
PSR . REFEBUGR, IEEREEFS R
F 2024 FEMEMEZEFBHITZRIRNERIER, MEE
Wl skiEshEE SR A ANFIEL RPN RE. B
2 fE, SHREEEREETWEESE, HRMWEFWERS
AFILLE X ESBEMER2MEE R BEMOR, ik
RHNRZIFETH, B=, BEARKITRzLZEMN. 2522
1, BMEREERERL , BMEREUAEKATFHE . (RIS
AR . BIEIAR. WIMKE Rz 22N, . BHRS
ARSI TEL - 4585 2. OB HARIRIFF A , ZEEIBUT EELE
T—RIBER, WEREF . BE  REFARKMREFIAFE
R EBRARYPIAIZN -

EXXMER, EWFEERENY. 855, ZILBECHS
BT, B RERHROIHRIFRO RS D 20185, 1SS
1.0BEAXI RERIXKILMN 3% EAKE19%, EFENEET
AFERKRIETEE, —BE4RHES000123ETAR, BIFHEEE
B EF . PERIEERIRZ B A BAERE 3000122 350012
EEA .. X T PEEmANPERLAR ORI B,
2EVIXEERBERINET thal, SRR WEERT T
1, B —FAH B BRI T RE R BENEHTER,
AR EREET . ST BRI, SIIEEES
ATy, BEMFEWESIKREENEIL. £=, BREL
B HRELRGE . HIHINRIEREE, BLANINIFR. 7F
BEARBI—RIEL . P AR B BEREE S RIERENE

*Déﬁ’ﬁ%ﬁzﬁ 5. BRIV . SIS B AR TR BRI

%R, FhA—SRENEBHRIBES, M RINIFFE . BLA, (Bl
{*hué%‘éﬁgﬁﬂliﬁf;#ﬂﬁﬂﬁﬂ%éE%Eﬂﬁm%ﬂigﬂg o

ZHU Min, Senior Advisor of CCIEE; Former Vice
President of IMF; Former Deputy Governor of the
People's Bank of China: Geopolitical tensions are
having a significant impact on trade, investment, and
supply chains, especially in the "Trump 2.0" era. First,
Trump’ s imposition of high tariffs on countries, particu—
larly under the principle of reciprocity, introduces con—
siderable uncertainty. The concept of reciprocity itself
remains ambiguous — whether it refers to trade surplus
parity, consistency in bilateral trade policies, or tariff
equivalence. This ambiguity fuels significant instability
in global trade. Second, geopolitical tensions heavily in—
fluence the flow of investment and capital, with national
industrial policies playing a particularly critical role. Even
during the Biden administration, then—National Security
Advisor Jake Sullivan explicitly announced in 2024 that
the United States would abandon the Washington Con—
sensus in favor of promoting industrial policy to drive the
resurgence and development of America's high—tech
industries and manufacturing. Since then, countries
worldwide have rolled out more than 1,000 industrial
policies, leading to increasing global fragmentation, iso—
lation, and division — developments that severely hinder
global investment and trade. Third, the broad securiti—
zation of economic, trade, and technological issues has
emerged as a new feature of geopolitical tensions. This
trend, which involves expanding security concerns into
areas like industrial development, data management,
and external dependencies, disrupts the foundations
of open and free trade. With the onset of the Trump 2.0
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era, the U.S. government has already implemented a
series of policies that are set to create profound shocks
and lasting impacts on the global economy, trade, in—
vestment, and future international economic order.

In response to these challenges, businesses must
remain composed and adaptable. First, companies
should focus on strengthening their foundations by
maintaining core competitiveness through continuous
technological innovation. In 2018, during Trump's first
term, U.S. tariffs on Chinese goods rose from around
3% to 19%, yet China's exports to the U.S. remained
stable at approximately $500 billion, even increasing
during the pandemic. China's trade surplus with the
U.S. also stayed within the $300 - 350 billion range. This
demonstrates the resilience and global competitiveness
of Chinese products and businesses.

Second, companies must closely monitor shifts in
the global policy environment. With countries frequently
introducing new industrial policies, international expan—
sion or investment plans formulated a year ago may no
longer align with current conditions. Businesses need
to remain agile, adjusting their strategies in real time to
stay aligned with evolving industrial policies and ensur—
ing compliance in their global operations. Third, com-—
panies must stay calm and vigilant. The restructuring of
global economic systems, markets, and environments is
still in its early stages. Policies introduced by the Biden
administration on technology, industry, and investment
have already had geopolitical and securitization—driven
impacts on the global economy and finance. The Trump
administration is likely to continue and escalate these
policies, and we are only at the beginning of this pro—
cess. Therefore, it is crucial for businesses to maintain
sharp situational awareness and adjust their strategies
as circumstances evolve.
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lan GOLDIN, Former Vice President and
Head of Policy, World Bank; Advisor to President
Nelson Mandela; Former Chief Executive of De-
velopment Bank of Southern Africa: Geopolitics
and the reduction in dependence on distant suppliers is
increasing the focus on de-risking supply chains, even
though this can mean a reliance on more suppliers and
more trade. The COVID-19 pandemic raised aware—
ness of the risks of dependence on one supplier as vul—
nerabilities in supply chains at times led to shortages.

Geopolitical tensions were further exacerbated by
Russia—Ukraine War and the subsequent sanctions.
This had negative consequences on European produc—
ers and particularly on German industry, which was
highly reliant on Russian gas for its chemical and manu—
facturing processes. The increased costs of energy
have accelerated the transformation of the German and
other European economies. In the UK, Brexit has also
had a significant impact, as well over half of trade was
with the European Union, which is now more costly. The
fact that the UK is no longer a bridge to European mar—
kets for investors has undermined investment and led to
a slowing of UK economic growth and trade.

The re—election of President Trump in 2025 has
far-reaching implications, with the threat of tariff be—
ing raised against a wide range of countries, including

close allies with which the USA has long—standing free
trade agreements. Mexico and Canada, along with the
USA, benefited greatly from the 1994 North American
Free Trade Agreement and its subsequent evolution in
2019 into the US—Mexico—Canada Trade Agreement.
This is now under threat, as is the free trade agreement
with the European Union and is the African Growth and
Opportunity Act (AGOA) agreement. The undermining
of the World Trade Organization and the using of tariffs
as an unpredictable tool of geopolitics risks creating a
global trade war and severely curtailing global growth
and poverty reduction, making it impossible to attain the
SDGs. Consumers in the USA will also suffer greatly,
as inflation and interest rates rise and inequality widens
even more as poor people suffer most from slowing
growth and higher prices.

Asia has benefited greatly from trade and invest—
ment and although tariff escalation will impact negative—
ly on the entire world economy, the Asian economies
are the most robust and able to absorb the shocks. The
impact will be to increase investment and trade within
the Asian region, and to slow growth in North America
and Europe. Business should deal with the uncertain—
ties by increasing investment in Asia, which is more
predictable and offers higher returns.
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HU Baishan, Corporate Member of the Boao
Forum for Asia; Executive Vice President & COO
at vivo, President of vivo Central Research In-
stitute: In an uncertain macro—environment, there is

indeed a risk that markets may be forcibly "torn apart"
due to technological competition. For the tech indus—
try, this will lead to increased risks and R&D costs. The
focus of the industrial chain, both upstream and down-—
stream, will shift from "efficiency first" to "security first."

To cope with this, tech companies should focus on the
heart of our industry — creating a wonderful experience
for our extensive user community. Although we need to
reassess the risks of technological dependence, optimize
our supply chain layout, diversify risks, and continuously
strengthen our core competitiveness, we also firmly believe
that a sustainable model for the entire industrial chain is not
about "breaking the chain to survive" but about "connect-
ing the chain to win together". All enterprises should stand
together with upstream and downstream partners, share
risks, enhance mutual trust and connectivity, and jointly
improve the industrial chain's resilience.
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Q: What can be done to further unleash the potential of RCEP? With the conclusion of
China—ASEAN Free Trade Area 3.0 upgrade negotiations, and as further expansion of the
CPTPP is being deliberated, what are the areas in which Asia—Pacific economies can fur-
ther deepen their economic integration? How should businesses seize these opportunities?
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Dino OTRANTO, Chief Executive Officer,
Fortescue Metals: As a starting point, Fortescue is
a strong believer in free and open trade. It leads to in—
creased prosperity and standards of living while also sup—
porting innovation and lowering costs of goods. It is the
cornerstone of any deep and reliable bilateral relationship.

The Regional Comprehensive Economic Partner—
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ship (RCEP) has the potential to deliver significant op—
portunities for China and Australia. It can further inte—
grate regional markets, lower trade barriers and boost
export opportunities in our region. It can help unlock
the full potential of regional cooperation and integration,
which will drive sustainable economic growth and pros—
perity across the Asia—Pacific region.

In addition to lower tariffs, the RCEP and the Com-
prehensive and Progressive Agreement for Trans—Pa—
cific Partnership (CPTPP) also bring increased align—
ment on standards and conditions. This assists with
both Fortescue's operations - including bringing solar
energy infrastructure to the Pilbara - and customers in
the ammonia and hydrogen space.

As the world's largest free trade agreement, RCEP
offers significant opportunities for enhancing Australia—
China business relations. But while it already provides
benefits like tariff reductions, streamlined trade rules
and improved market access, its full potential remains
unfulfilled. China and Australia must continue to explore
the potential for joint partnerships that are in the interest
of shareholders and both economies and can strength—
en regional supply chains and drive clean energy and
infrastructure investment. The perfect example of this is
the bilateral support that exists for an Australia—China
green metal supply chain. | am a very firm believer that
green metal is the next big chapter for Fortescue, for
Australia and China and for the world. A joint pursuit of
green metal presents enormous economic benefits to
both countries and Fortescue remains determined to
play a leading role in its pursuit.

@ S e TIe RS P B S R A A — T W S R, R KR AR AR
Q: How can Asia leverage China's pragmatic measures to jointly implement the Belt
and Road Initiative and further promote regional connectivity?
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Renat BEKTUROV, Governor, Astana Inter—
national Financial Centre: Situated at the cross-—
roads of East Asia, Europe, the Middle East, and South
Asia, Central Asia plays a crucial role in the Belt and
Road Initiative with over $40 billion invested in the re—
gion. The majority of investments has been allocated to
the energy and transport sectors.

With abundant natural resources, strategic ge—
ography, and investment opportunities, the region's
economic potential continues to grow. In 2024, Central
Asia's nominal GDP stood at $518 billion, with projec—
tions exceeding $700 billion by 2029. Despite Central
Asian countries' total trade turnover of nearly $260 bil-
lion in 2022, intra—regional trade among its countries
remains relatively low compared to trade with external
partners. This highlights significant untapped potential
for boosting economic growth through stronger regional
trade integration.
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Greater economic connectivity requires com—
prehensive infrastructure development, particularly in
transportation, digitalisation, and financial systems.
Given its landlocked geography, Central Asia's global
trade relies on well-developed transit corridors and
modern logistics networks. Significant investment in
transportation infrastructure is expected to drive trade
efficiency and economic competitiveness.

The Middle Corridor, a vital trade route, has gained
strategic significance as it connects China, Central
Asia, and Europe via the Caspian Sea and the South
Caucasus. Recognising the corridor's strategic impor—
tance, Kazakhstan has launched multiple infrastruc—
ture projects to enhance trade flows. The AIFC is also
actively working to strengthen connectivity between
Central Asia and other Asian nations to ensure efficient
corridor operations. Several international joint ventures
were registered at the AIFC, they focus on expanding
the Caspian Sea fleet, improving multimodal transport
systems, and strengthening regional railway coopera—
tion. If the necessary investments and regulatory re—
forms are implemented, the EBRD projects an increase
in transit container volume from 18,000 TEUs in 2022 to
865,000 TEUs by 2040 - a nearly 48—fold expansion.

Beyond transport infrastructure, financial integra—
tion plays a key role in strengthening economic cooper—
ation. The AIFC provides a well-regulated platform for
investment, financial transactions, and capital mobilisa—
tion, ensuring a secure and transparent environment
for international investors. The Belt and Road Market
Segment at Astana International Exchange (AIX) fur—
ther supports financing for infrastructure projects.

Chinese companies have shown considerable
interest in conducting business through the AIFC. Cur-
rently, there are over 400 companies from China reg-
istered at the AIFC. Major Chinese financial institutions,
such as China Development Bank, China Construction
Banks, CICC are also actively operating through the
AIFC and doing their part in promoting the BRI.

Sustainable financing has also gained momen-—
tum, with the AIFC Green Finance Centre (GFC) play-
ing a leading role in supporting green projects across
Central Asia. As the regional chapter of the Green
Investment Principles (GIP) for BRI, AIFC GFC assists
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Central Asian organisations in greening their opera—
tions, attracting affordable investments, and facilitating
access to global capital markets. For example, AIFC
GFC has assisted a number of potential GIP signatories
in applying for this status, which resulted in 4 financial
institutions from the region being recognised to meet
all the requirements. Also, as part of regional coopera—
tion, AIFC GFC has provided advisory support to issue
green bonds worth around $328.3 million in Central
Asia.

Central Asia's proactive participation in the BRI ex—
emplifies the mutual benefits of the initiative. For China,
the region serves as a fast and sustainable transit route
to Europe and beyond. For Central Asia, infrastructure
connectivity projects help overcome geographical con—
straints, linking the region to global markets while fos—
tering economic growth and integration.
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ZHAI Jingli, Deputy CEO, Sinar Mas Paper
Investment Co., Ltd.: Since its inception, the Belt and
Road Initiative (BRI) has not only been an important
platform for promoting regional connectivity but has
also invigorated international cooperation and develop—
ment. As an Indonesian pulp and paper company that's
rooted in China and has global operations, Sinar Mas
APP has actively participated in the BRI and gained
valuable experience. To further promote regional con—
nectivity, Asian countries can take the following steps:

Hard connectivity. Deepening infrastructure co—
operation can build a solid foundation for connectivity.

Infrastructure projects under the BRI framework such
as railways, roads, ports, and energy facilities have sig—
nificantly improved trade conditions and the efficiency
of regional logistics. Projects like the Jakarta—Bandung
high—-speed railway and the China—Pakistan Economic
Corridor have not only enhanced regional transporta—
tion networks but also provided strong support for in—
dustrial connectivity. Asian countries should continue to
deepen cooperation and prioritize cross—border infra—
structure projects to lay a solid foundation for regional
economic integration.

Soft connectivity. Promoting digital and financial
connectivity can stimulate new engines of regional eco—
nomic integration. Digital connectivity is a key path for
inclusive development across regions. Asian countries
should strengthen cooperation in areas like 5G, data
centers, and fiber—optic networks, coordinate cross—
border data flow regulations, and foster the develop—
ment of e-commerce and digital trade. Digital technol—
ogies can help industries better integrate into the global
value chain, enhancing their international competitive—
ness.

Financial cooperation is also the lifeblood of con—
nectivity. A diversified financing mechanism can provide
critical support for regional economic integration. Asian
countries should further deepen financial coopera-—
tion, expand financing channels, and encourage pri—
vate sector involvement in BRI projects through public—
private partnerships to attract more social capital. They
should also promote regional currency cooperation and
financial regulatory coordination to enhance the stabil—
ity and resilience of financial systems and provide solid
financial support for industrial connectivity.

People to people connectivity. Strengthening com-—
munication can enhance people—to—people trust and
regional cohesion. Asian countries should increase
exchanges in talent, academia, education, and other
fields to cultivate high—quality industrial talent teams.
Governments and businesses should communicate
more, engage in more dialogue, learn more from each
other, and collaborate more to address industry chal—-
lenges, share development opportunities, and ensure
the long—term sustainable development of connectivity
projects.
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Q: Digital trade is increasingly becoming an important part of global trade and reshap—
ing the system's rules. What mechanisms should be used to promote the coordination and
formulation of rules for digital trade? How can we ensure emerging technologies and the
digital economy promote a more inclusive form of globalization?
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Hannah QIU, Senior Vice President and China
CEO, PayPal: At the global level, we have already begun
the large—scale development of the digital economy.
Digitalization has become an irreversible trend, much
like previous technological revolutions such as steam
and electrification. Eventually, digitalization will develop
more comprehensively and deeply, driving significant
changes in the global economy. With the flourishing of the
digital trade globally, issues related to the digital business
environment, facilitation, market access, tariffs, data
flows, intellectual property protection, and the internet
environment have become crucial.

Digitalization plays a constructive role in advancing in—
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clusive finance. Digital solutions, including payments, create
shared economic opportunities by enabling consumers and
businesses of all sizes to participate in and benefit from the
global flow of goods and services. In the fields of cross—bor—
der e-commerce and payments, the application of digitali—
zation has effectively simplified trade processes, significantly
improved efficiency, and dramatically reduced costs.

Digital payments have also enhanced the efficiency of
the global financial system, reducing fraud and errors caused
by manual operations, while strengthening the overall adapt—
ability of supply chains through the integration of more reliable
supplier channels. As the global digital economy continues to
develop, the construction of digital financial infrastructure will
drive a more inclusive and prosperous world.
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Renat BEKTUROV, Governor, Astana Inter—
national Financial Centre: Digital trade has become
a vital part of the global economy, with recent data
highlighting its rapid expansion. In 2022, digitally de—
livered services accounted for 54% of total services
exports, reaching approximately $3.82 trillion. By 2023,
global retail e-commerce sales were estimated at $5.8
trillion, with projections indicating a 39% increase that
could push the market beyond $8 trillion by 2027.

As the digital economy continues to grow, ensuring
its benefits are widely shared requires addressing key
challenges related to access, fairness, and protection.
Millions of people, particularly in developing countries, still
lack reliable internet access, limiting their ability to partici—
pate in digital trade. Investments in broadband expansion,
satellite internet, and mobile networks, combined with
digital literacy programmes, can help bridge this gap.

SMEs play a crucial role in the global economy but
often face barriers such as high costs, complex regu—
lations, and limited access to international markets.
Strengthening digital infrastructure, simplifying trade
regulations, and improving cross—border payment sys—

tems can enable SMEs to compete on a global scale.
Enhanced cybersecurity measures are also essential to
protect businesses and consumers from digital threats.

Financial inclusion remains a key factor in promoting
equitable access to the digital economy. Expanding mo—
bile banking, digital wallets, and blockchain—based trans—
actions can provide broader access to financial services.
At the same time, effective regulations for digital curren—
cies and fintech companies are necessary to ensure se—
curity, prevent fraud, and maintain financial stability.

The rise of remote work and the gig economy has
created new job opportunities worldwide. However,
many freelancers and gig workers lack essential pro—
tections such as fair wages, social security, and legal
rights. Establishing fair labour standards, taxation poli—
cies, and worker protections can help ensure that digital
labour markets remain sustainable and inclusive.

The ethical use of Al and emerging technologies,
which are becoming key components of digital trade, is
another critical consideration. While Al and automation
are transforming industries, they must be developed
responsibly to prevent bias and ensure equitable ac—
cess to innovation. Transparent Al frameworks and re—
sponsible technology policies can promote inclusivity in
sectors like healthcare, education, and public services.

Global cooperation and public—private partnerships
are fundamental to building a more equitable digital econo—
my. Collaboration on cybersecurity standards, fair taxation
of digital services, and international trade agreements will
help create a balanced and sustainable digital landscape.

The AIFC plays an important role in shaping Ka—
zakhstan's digital economy. The AIFC is committed
to fostering innovation—driven regulatory reforms,
strengthening international cooperation.

In this context, it is worth mentioning the AIFC FinTech
Lab, a tailored live environment, where firms can offer in—
novative financial and RegTech services without being im—
mediately subject to the full set of regulatory requirements.

The AIFC has also been enhancing its digital as—
sets trading ecosystem. Through these initiatives, the
AIFC is positioning itself at the forefront of digital trade
and financial innovation, driving Kazakhstan and the
broader Eurasian region toward a more inclusive, ef-
ficient, and sustainable digital economy.
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ZHAI Jingli, Deputy CEO, Sinar Mas Paper
Investment Co., Ltd.: Leading enterprises have a
key role to play in driving emerging technologies and the
digital economy towards a more inclusive form of glo—
balization. The core of the digital economy lies in using
technologies and data to drive innovative practices and
cultivate new business models. In this process, digital
industrialization and industrial digitalization intertwine,
creating a new economic paradigm with data as the core
production factor.

Enterprises need to build integrated digital capa—
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bilities. These include digital innovation strategies, core
technological capabilities, and dynamic integration ca—
pabilities tailored to industrial applications. Enterprises
should also leverage global digital economy trends and
national strategies, utilizing their digital transformation
and industry chain leadership advantages to guide the
digitalization process of the entire industrial chain. Spe—
cific approaches are as follows:

Focusing on strategic leadership and crafting a
digital blueprint. Enterprises should develop clear digi—
talization strategies that define their transformation
goals and paths. Enterprises should implement top-—
level design and technological support to integrate
production, manufacturing, and sales, and expand their
services across the entire industrial chain.

Focusing on technological empowerment and un—
locking data asset value. In the process of digital trans—
formation in manufacturing, breaking information silos
to achieve data sharing and resource connectivity is an
urgent challenge for leading enterprises. Enterprises
should integrate modern technologies like the internet,
big data, and cloud computing, enabling tight collabo—
ration across upstream and downstream industries.

Focusing on "chain of thought" for win—win col-
laboration. Leading enterprises are both benchmarks for
digital transformation and key drivers of SMEs' trans—
formation. “Chain of thought” should be integrated into
industrial digitalization, with a focus on the “chain leader”
enterprise. By benchmarking international best practices,
innovation in integrated applications across the industrial
chain can be promoted to build digital collaboration plat—
forms, creating a win—win cooperative ecosystem.

Focusing on green and digital integration and em-—
powering sustainable development. With a foundation in
digital capabilities, enterprises should comprehensively
promote green technologies, integrating business and
green scenarios. They should push for breakthroughs
in key technologies essential for green development,
aiming to use low—energy raw materials, green produc—
tion processes, and clean energy in all stages of R&D,
production, and operations. The integration of "digital
technologies + green technologies" will facilitate energy
savings, emission reductions, and carbon reductions,
driving industrial green development.
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Q: As cross—border e—commerce is increasingly becoming a major force in interna—
tional trade, what new development trends are emerging in the sector both globally and in
Asia specifically? What impact will these trends have on traditional trade models?

BE(MESHREEHEPERE
FEHITE) BEBRELKEERNL
RRE, HEENEIRBAERERD
% FIaET, ARFHNEERUARER
T ERRSEXATEERIERN
1B, PENEEBREEHESLRME,
2024 FHEBEBHHEOEIK T10.8%, SEMHEOMN
ELEBIRFAEI T 6%, BESMEFRAI LBEREINEEE .

BISBEINARTHN AP ESEREREFR: WEK
BUBIR M BUBIKIET, FmfliRSHERESmEA. mhdt.
BREHFEIINCTFEEENEN, Bk TEBISIH AR
EFENLS, PERER, SFEEE. SFEFRER
. BKEREE . RBIETERENTIEME TR ER
Fto

S5ItER, MESKRZMNMERNTYEmE SO TR
2T, URBEBREBRRIFNTL, SRNEERENREE
T K a8 RS R S R R = A N 1R
BRERZHIENIRE. ZHREESERRIREERNED
Z, BINSERBEML “‘HE” EE SR & LW, &
T KR RS KR .

o, FEBIEEEIs T, FIIELER T ATERE.
KEEEZMA=FIER, SiFi%m. B gt 891,
NIZEIRES, IMAMIRH TIZEXE, ML T RSN, 5
ERRMIBHREVL IR ZAREENIRG . EE. 8. &
&, RREI=ME.

Hannah QIU, Senior Vice President and China
CEO, PayPal: Cross—border e-commerce has de-—
veloped rapidly worldwide, with consumers' shopping
habits quickly shifting too. This has provided huge op—
portunities for businesses to expand globally, oppor—
tunities that traditional trade models could not reach.
China's cross—border e—commerce sector is world—
leading, with imports and exports in this sector growing

by 10.8% in 2024, and its share of total imports and ex—
ports rising to 6%. More high—quality products can now
be delivered directly to overseas consumers.

The growth of cross—border e-commerce has
driven a transformation in business models from ex—
tensive growth to intensive growth, with products and
services becoming increasingly higher quality and
branded. While maintaining operations on large over—
seas platforms, merchants are increasingly focusing
on starting new businesses through independent web—
sites, utilizing a "multi-platform" approach. Merchants'
ability to acquire customers, generate demand insights,
build brands and ensure compliance are being continu—
ously refined and improved.

At the same time, as global trade shifts from tradi—
tional physical goods to digital products, the categories
of goods sold by merchants are also evolving. Virtual
products such as games, animation, and entertainment,
along with smart high—-tech products, have become
new popular categories in cross—border e-commerce.
The Generation—Z consumer, as the driving force of the
new era, increasingly inclined to shop online through
influencer recommendations and livestreaming, fueling
the rapid growth of interest-based e—commerce.

Moreover, in the cross—border e—commerce and
payment sectors, we have already seen the use of Al
and large models in various scenarios, including product
selection, graphic design, sales analysis, and risk con—
trol management. This has greatly improved operational
efficiency, optimized cost structures, and made trans—
actions smoother, more convenient, more efficient, and
securer for both cross—border merchants and consum-
ers, with promising prospects for the future.
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Part III: Shaping the Future
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Q: According to the United Nations 2024 Sustainable Development Goals Report,
progress on most of the goals is not on track. What do you think is the main reason? What
role do resource allocation, technical bottlenecks, and policy implementation play?
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Abdulrahman AL-FAGEEH, BFA Board Mem-
ber & SABIC CEO: The complex interconnections
among the 17 SDGs preclude advancing each SDG
independently. To effectively drive sustainable develop—
ment forward, it's essential to adopt a comprehensive,
holistic approach that rallies stakeholders to collaborate
across multiple economic sectors, taking into account
factors like resource availability, technological innova—
tion, and regulatory frameworks. But it's also crucial
that we respect differences in national priorities and an
industry's resource—processing capacities as we tackle
key challenges such as the readiness of new technolo-
gies, and the availability of financing options. By en—
gaging in international collaboration across economic
sectors, we can align diverse regional and national
objectives to create practical, impactful solutions that
accelerate progress on the SDGs.

The chemical industry is ideally suited to drive such
collaborative efforts. It supplies raw and semi-finished
products for durable goods in both the consumer sector
and the alternative—energy sector. Its linchpin position
in countless product value chains also means that the
industry can help to tie the chains' open ends so that
waste products can be turned into feedstock for new
products, making the global economy "circular". A cir—
cular economy is deliberately designed to deliver pros—
perity without requiring unsustainable levels of resource
consumption, greenhouse gas emissions, or envi—
ronmental pollution. In fact, SDGs 7, 13, and 14 (which
respectively have to do with clean energy, climate ac-
tion, and life below water) can all be simultaneously
addressed in the conceptual framework of a circular
carbon economy, as proposed by the Kingdom of Saudi
Arabia when it held the presidency of the G20.

As a responsible leader in the global chemical
industry and active member of the international com-
munity, SABIC is working with key public— and private—
sector players in upstream and downstream industries

to address, in an open—minded way, some of the most
pressing economic and environmental challenges of
our time. Through multiple partnerships, cutting—edge
technologies, and bold commitments to carbon neu—
trality and circularity, it is doing what it can to bring the
SDGs back on track to reach their 2030 targets.
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Helena McLeod, Deputy Director General,
Global Green Growth Institute (GGGI): Lack of
capacity of least developed, middle income and emerg—
ing markets in terms of human and technical capacity
alongside financial capacity are the main reasons for
the SDG goals being off-track. This includes weak proj—
ect management capacity often overlooked in terms of
the ability and dexterity of governments to deliver upon
commitments in a timely and efficient manner. Lack of
funding, both public and private is a major impediment in
some markets with private sector investment also being
impeded by onerous bureaucracy and poor business
environments. Lack of political will and frequent changes
of government creating erratic leadership and discon—
tinuation of priorities, can also be an issue.

In terms of goals related to clean energy transition,
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circular economy, water and food, lack of funding for
origination and project preparation are a major impedi—
ment. When projects are bankable there is a strong sup—
ply of finance but early stage risk capital or grant funding
is required to get them to bankability. There is also a
need to transfer technology especially where there can
be large jumps in productivity and efficiency. In these
cases innovative funding instruments such as green
and thematic bonds can be a major benefit to countries.
GGGl provides first in market support to green bond is—
suances including for protection of conversation areas
and forests (Amazon bond), for clean energy and energy
efficiency, for e-mobility and climate smart agriculture.
GGGl has also developed an innovative financing mech—
anism to drive private sector funding towards imple—
mentation of the NDCs, amongst other focus on scaled
responses and finance mobilization to the SDGs.
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ZENG Congqin, Corporate Member of the
Boao Forum for Asia; Chairman, Wuliangye Group
Co., Ltd. & Wuliangye Yibin Co., Ltd.: Despite global
consensus and efforts toward sustainable development
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goals, multiple complex challenges still hinder their ef-
fective implementation.

The first issue is weak policy enforcement. The
various policy measures introduced by different coun—
tries suffer from weaknesses in enforcement, regulatory
mechanisms, and policy coordination, which limit the full
effectiveness of these policies.

Second, resource distribution is uneven, especially
in areas like infrastructure investment, clean energy
adoption, and access to education and healthcare.
There remains a significant gap between developing
and developed countries.

Third, the benefits of technological innovation have
not been fully shared. While technological advancements
are accelerating, there is a delay in their global diffusion
and application. Some countries and regions struggle to
fully capitalize on the benefits of innovation due to a lack
of financial resources, technology, and talent.

Lastly, the weak social foundation also poses a
challenge, as sustainable development goals have not
yet reached a broader audience. Public awareness is
limited, and participation is insufficient.

To promote the achievement of sustainable de—
velopment goals, China has proposed the Global
Development Initiative, emphasizing international col—
laboration and common development. By advocating
for innovation, coordination, green, open, and shared
development, China provides new perspectives and
pathways to address global development challenges.

As a leading Chinese baijiu company, Wuliangye ad-
heres to the path of "ecology first, green development," con—
tinuously increasing investment in environmental protection,
integrating green concepts into all aspects of production and
operation. Additionally, Wuliangye actively fuffills its social re—
sponsibility by participating in public welfare and supporting
development in impoverished areas, contributing to social
harmony and sustainable development.
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GAO Jifan, Chairman, Trina Solar Co., Ltd.:
First, the economy is fundamental, especially for de—
veloping countries facing huge funding gaps. For a long
time, energy security, economics, and sustainability
were regarded as the "energy trilemma" that couldn't
be resolved. The rapid development of solar technology
offers a solution to this challenge, as the cost of solar
power generation has decreased from 30 cents per
kilowatt—hour to 1 cent per kilowatt—hour.

Trina Solar has long been globalizing its operations,
introducing international high—level management and
R&D talent from over 70 countries. Our business spans
over 180 countries and we have established compre—
hensive overseas channels and manufacturing bases to

respond quickly to global customer needs. We are con—
structing a Global 3.0 era with a focus on R&D, produc—
tion capacity, services, operational management, and
risk control. As of June 2024, Trina Solar's cumulative
global shipments of modules have exceeded 225GW,
equivalent to the installed capacity of 10 Three Gorges
Hydroelectric Power Stations, or a carbon reduction
equivalent to planting 16.5 billion trees worldwide.

Second, infrastructure is key to promoting renew—
able energy. China has highly efficient infrastructure
construction capabilities and numerous industrial parks
with complete support systems, allowing companies
to build world—class factories in a short time and truly
focus on technological innovation. It is this capability
that has driven the 95% cost reduction in solar modules
over the past decade.

Third, technological bottlenecks are an important
factor. The green revolution and the Al revolution are
happening simultaneously. To achieve the energy tran—
sition, the grid must be smart and decentralized, and
energy storage technology is the foundation for ensur—
ing the stability of renewable energy. Al will empower
real—-time supply and demand optimization. By 2030,
Al and data centers are expected to consume nearly
20% of global electricity. However, without clean energy
support, a digital future will not be sustainable.

Fourth, inadequate policy execution, insufficient
global cooperation, and low public engagement are
also critical factors. The current international situation is
increasingly complex, affecting global cooperation and
progress. Countries are struggling to form synergies
when addressing global challenges. Additionally, the
lack of participation of the public, as both beneficiaries
and participants in the sustainable development goals,
will influence the progress of these goals. The promo—
tion of clean energy allows the public to directly experi—
ence benefits. In China, 10 million rural households earn
$300-500 annually from solar energy, converting sun—
light into income. In Europe, clean energy helps people
stay warm during the winter and ensures the stable
operation of businesses during the energy crisis. In
conflict zones, solar energy provides power to hospitals
and refugee camps when the grid fails. In remote and
impoverished areas, solar and energy storage technol—
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ogies are bringing electricity to people for the first time.
It can be said that clean energy is not just energy; it is
about dignity, safety, and opportunity.

MR (PEHEHZREREEF
L EE, PERESRZRAFR
FEBEERAE. BLTESF): mdE
- +HE, KD FELERBINEER

7 AN EERZEN.
F—, TABARELE . RAERSR
WEREIRMRSIER, BLRENEEAE, ESEA.
REFERBERELSHZ- TR ETINAIFELERR, 8
LRRGARE—, 30, IENERE SRR ERE(BiR
6)NAREERIEEF 5001237,

FEZ, AR+ DBE . MSETWEEAHNATE
FREREA, (BE—LERA M AR RALEED . HF
1Bt AT REPERS A (Bind) Fir= Ll elsh (BiR9) MR, =
BB 2TIZAKENEEN, HF89EiSBird (38 ) 118
IRB(EFHME JEEME

F£=, BEiratESthERIRG. SR AHRHEETE,
R AXRITRE T EMMENSINETR, B PEER3 (2R
5tatt) B0 (RO AFSE), ESBIaRKHEISS 7 2108
TENHIRNBE, SESERMS . SAREBEXBINEELIX
AR,

RERBERHTAEI . FZEFRBEIRFERREBRIA
KRS, RN ST ERNXRSBGETF, th= 8
AHRIERTTENITRI, ESGIRERRIRERK, FAERIIE LS
5EXRE. ilL, 2E12% S Ti58A R BN
KRS , INE 35% RIEZESIRB RNV ETRE .

F 2030 B RE, BEKNE2EKAEARELUAT
ERNHSALHEBFRNFE, FRISEKEARILES,
W HFAHEMRE, FREREARERIIME, BAERREE
RINERMESNEZ, B BEREMENS, MR
AR S ERIEE ML, el 287 1T AR AER .

ZHENG Bingwen, Director, World Social Se-
curity Research Center, Chinese Academy of
Social Sciences; Professor, School of Govern-
ment, University of Chinese Academy of Social
Sciences: In the past decade, the slow progress
made on reaching most Sustainable Development
Goals (SDGs) can be attributed to multiple factors.

Insufficient resources: While developed countries
have pledged financial aid, the actual funds dispersed
have been inadequate or unevenly allocated. Devel—
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oping countries need $5-7 trillion annually to achieve
the SDGs, but actual investment is less than half that
amount. For example, African nations face a funding
gap of $50 billion annually for clean water and sanita—
tion alone (Goal 6).

Technological bottlenecks. Addressing climate
change requires advanced renewable energy tech-
nologies, but many countries may lack the capacity for
technology transfers or research and development.
The digital divide also hampers progress in education
(Goal 4) and industrial innovation (Goal 9). Globally, 2.7
billion people remain unconnected to the internet, lim-
iting the inclusivity of Goals 4 (Education) and 8 (Eco-
nomic Opportunities).

Ineffective international cooperation: The provi—
sion of global public goods has been insufficient. For
instance, the COVID-19 pandemic exposed short-
comings in international coordination mechanisms,
directly impacting Goal 3 (health and well-being) and
Goal 10 (reduced inequalities). Geopolitical tensions
have weakened multilateral cooperation mechanisms,
making it difficult to reach consensus on critical issues
like climate finance and technology transfers.

Ineffective policy implementation: Many countries
view the SDGs as long—term goals and therefore fail to
manage the relationship between short-term interests
and long—term objectives. There is a lack of actionable
mid-term plans. Moreover, with ESG investments of-
fering a long return cycle, private—sector confidence
and involvement remain low. As a result, only 12% of
businesses globally integrate the SDGs into their core
strategies, and only 35% of countries incorporate cli—
mate goals into their fiscal budgets.

To accelerate progress by 2030, the global gov—
ernance system must reconcile national interests with
shared human interests. Proposed solutions include
establishing a global technology transfer fund, ex—
panding digital public infrastructure, lowering barri—
ers to the adoption of technology, incorporating SDG
metrics into national budget evaluations, establishing
transnational judicial collaboration, and leveraging
social media to create a global monitoring network to
expose corporate greenwashing and government in—
action.
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Q: In the face of the climate crisis, closing the climate finance gap is a huge challenge
facing developing countries. What challenges does the international community face in im—
plementing the new collective finance goals set at COP29 and improving the climate finance
system? How should Asian countries respond to these challenges?
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Helena McLeod, Deputy Director General,
Global Green Growth Institute (GGGI): At COP29
the collective finance goals committed to are: Raise cli—
mate financing for developing countries threefold, from
the previous goal of USD 100 billion annually, to USD
300 billion annually by 2035; and secure efforts of all

actors to work together to scale up finance to develop—
ing countries, from public and private sources, to the
amount of USD 1.3 trillion per year by 2035.

In 2022, the world mobilized an impressive USD
1.26 trillion for climate finance, nearly doubling the
amount from the previous year. However, while this may
seem like a cause for celebration, scientific evidence
tells us we need to be mobilizing between USD 8.1 and
9 trillion annually to stay on track for a 1.5-degree sce—
nario. This requirement will rise even further, reaching
over USD 10 trillion per year between 2031 and 2050.
So the first challenge is that even the quantum of mon-—
ey committed to is not enough to meet the need.

If that reality check wasn't sobering enough, there's
another critical issue: we're directing climate finance to
the regions that need it the least. A staggering 84% of
climate finance is funneled into Western Europe, North
America, and East Asia, leaving only 16% for the rest
of the world. Even more concerning is that a mere 3%

Figure: Flow of financing — geographical distribution
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reaches the Least Developed Countries (CPI, 2023). To
make matters worse, of the USD 1.26 trillion mobilized,
only USD 62 billion—just 5%—was invested in building
the adaptation and resilience of vulnerable communities
and essential infrastructure.

The world has faced a number of economic chal—
lenges in recent years including covid and the following
heavy debt burdens, wars in the Ukraine and Palestine
and the domestic impacts and costs of extreme weath—
er events. There are two particularly important areas of
mobilizing climate finance, both areas that GGGI excels
in.

i)Sustainable finance in particular mobilizing green
and thematic bonds for climate objectives such as en—
ergy transition and rainforest protection.

ii)Originating and developing projects to bankability
including in the energy, circular economy and climate
smart agriculture spaces.

Another area of priority is carbon finance, this is
where countries can sell carbon additional to their NDC
commitments and receive money. Asia has an oppor—
tunity for a win-win investments in clean energy for job
creation, energy security, and climate resilience.
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Dino OTRANTO, Chief Executive Officer,
Fortescue Metals: The international community must
massively arrest global warming by phasing out fossil
fuels - and the only way to phase out fossil fuels is
to drive the uptake of green technologies and fuels.
Fortescue is leading the charge on this - and we will
eliminate fossil fuels from our operations by 2030. We
will also do this profitably. Our US$6.2 billion investment
to decarbonise our operations comes with an eight-
year payback period and saves us over US$500 million
annually in fuel costs. The world needs to stop looking
at the climate crisis as a cost. It is a huge economic
opportunity and investments in green fuels and green
technologies will quickly pay off. The new collective
quantified goal (NCQG) of $300 billion a year by 2035
undoubtedly falls short of being able to drive what is
required to slow global warming and is also clearly
not matched to the size of the economic opportunity
that awaits. COP29 demanded decisive action and
with a timeline that reflected the catastrophic climate
circumstances we all face. On these measures alone, it
failed to deliver.

Many Asian countries stand to gain in the post fos—
sil fuel economy as they generate new green products
and industries from their own domestic green energy
as part of a larger, global green trade - and they are
already moving much faster than some other countries
elsewhere. The co-benefits are huge and include bluer
skies, greener landscapes and a bounce back in biodi—
versity, nature and our standard of living.

Climate finance reforms need to focus on making
projects possible in the developing world. That means
real efforts at derisking those projects and strong
backing for regional offtake. Key to these reforms must
be inserting emissions reduction as an objective of
multilateral institutions. Right now, they are not obliged
to consider climate positive outcomes in their lending.
This must change to drive greater finance flows.
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Q: The rapid maturation and promotion of zero—emission and low—emission technologies
(including renewable energy, nuclear energy, and carbon capture, utilization, and storage) has
become an important element of the global response to climate change. What kind of incen—
tive mechanisms could further promote innovation in these technologies and their application?
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GAO Jifan, Chairman, Trina Solar Co., Ltd.:
First, fiscal and tax incentives should be introduced,
including establishing a policy framework that balances
incentives and penalties. The government should
increase tax breaks for energy—saving and emission—

reducing enterprises, and offer tax exemptions, financial
subsidies, and interest rate subsidies to companies
adopting zero—emission and low—emission technologies.
Measures such as tax reductions for renewable energy
projects and carbon capture, utilization, and storage
(CCUS) projects should be explored. Additionally,
direct subsidies or tax reductions should be provided
for corporate research and development (R&D) to
reduce costs. Finally, the carbon pricing mechanism
should be improved. Through carbon taxes or carbon
trading systems, the cost of high—carbon emission
technologies should be increased to enhance the
market competitiveness of low—carbon technologies,
providing the renewable energy industry with additional
revenue and effectively incentivizing investment in clean
energy projects such as photovoltaics.

Second, in terms of funding for R&D, it is
recommended that governments and businesses jointly
create R&D funds to support the development of zero—
emission and low—emission technologies. Moreover,
targeted financial products such as green bonds and
carbon—neutral funds should be promoted to cultivate
patient capital.

Third, regarding market access and policy
support, it is suggested that the government facilitate
market access for companies adopting clean energy
technologies through legislation and regulatory
measures. The green power certificate system and
renewable energy quota systems, alongside other
market mechanisms, should be elevated to promote the
widespread adoption and application of clean energy.
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Fourth, in terms of technological innovation and
the conversion of results, efforts should be made to
strengthen collaboration between industry, academia,
and research, promoting technological innovation and
the commercialization of results. Open data platforms
should be established to facilitate the sharing of technical
information and data. Furthermore, strengthening
international cooperation and exchange in zero—emission
and low—emission technologies should also be explored.

Finally, sustainable low—carbon development
requires the participation of the entire population. Public
awareness of climate change should be raised through
education and advocacy, and green consumption should
be promoted. Public projects should be developed to
support community—level low—carbon projects, such as
distributed energy and energy—saving retrofits, which
can enhance public engagement.
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Q: Amid Asia's energy transition, what complementary advantages do East Asian and
West Asian countries have in terms of energy resources, technology, and capital? How can
they better leverage these advantages to promote cooperation in the energy transition?
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Abdulrahman AL-FAGEEH BFA Board
Member & SABIC CEO: East and West Asia bring
complementary strengths to the energy transition,
presenting a once-in—a—generation opportunity for
economic growth that extends beyond the energy
transition into broader industrial transformation.

West Asia, led by Saudi Arabia, is a global hub for
energy supply, offering strategic advantages to support
Asia's energy transition. As a reliable energy supplier,
Saudi Arabia is advancing low—carbon solutions
through the Saudi Green Initiative and Circular Carbon
Economy framework. With capital deployment through
the Public Investment Fund (PIF), Saudi Arabia also
drives investments in clean energy infrastructure
across Asia.

East Asia, with China, Japan, and South Korea
at the forefront, excels in technology development,
manufacturing innovation, and renewable—electricity
generation and use. In addition, China's Belt and Road
Initiative supports the development of infrastructure for
trade, including roads, railroads, seaports, and the like.
By combining West Asia's great potentials, including
energy resources and raw materials, with East Asia's
technological and infrastructure expertise, synergistic

value chains can be forged for clean energy solutions
and sustainable materials.

To fully leverage these potential synergies,
however, collaboration at multiple levels and across
a range of economic sectors is crucial. Deep
understanding and broad relations among countries
and industries in Asia are what drives this kind of
sustainable development effectively.

As an example, take SABIC's growth in China, one
of its most important markets. Since entering China
in the 1980s, SABIC has established manufacturing
plants, sales and marketing offices, supply chain
networks, and a world—class technology center there.
The latest addition to this collection of assets will be
a world—scale petrochemical complex that SABIC
began constructing last year with the Fujian Energy
and Petrochemical Group. With an estimated total
investment of RMB 44.8 billion, this project is a shining
example of cross—regional win—win cooperation.

| believe that SABIC provides a good model for other
Asian companies to follow. If they cut across institutional
boundaries to establish sustainable synergies like
SABIC has, then they can constructively overcome
common challenges while driving economic growth.
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Q: The global population of people aged 65 or over is expected to double by 2050. Ag—
ing is already a global trend, posing severe challenges to social security systems. What
specific measures should countries take to adjust their pension supply structure, improve
funds' operational efficiency, and promote social security reform? What industrial opportuni-

ties can be sought at the same time?
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Monika QUEISSER, Senior Counsellor to
the Director of the OECD's Employment, Labour
and Social Affairs Directorate and Head of
Social Policy Division: Population ageing is a major
challenge for social protection systems. It raises
expenditures on pension benefits and long-term care
services while reducing revenues, as there are fewer
people of working age making social contributions and

paying taxes. The average OECD old—age to working—
age ratio stood at 33 people aged 65 and over per 100
people of working age (20 to 64 years old) in 2024. It is
projected to almost double to 59 by 2064.

The average total fertility rate (TFR), across the
OECD, dropped from 3.3 children per woman in 1960
to 1.5 in 2022, far below the replacement level of 2.1
needed to keep population levels stable (abstracting
from migration). Parents are having fewer children
today, and childlessness is becoming more common.
In parallel, the age at which mothers have their first
child increased from 26.5 years in 2000, on average
across the OECD, to 29.5 in 2022. Life expectancy,
by contrast, has increased substantially. In 2022, men
aged 65 could, on average across the OECD, expect
to live until age 83, and women to 86. By 2065, life
expectancy at age 65 is projected to increase further
by 4.4 years for women and 4.9 years for men.

Older people are at higher risk of poverty than
other age groups in two thirds of OECD countries,
although poverty risks for younger people are higher
than for older people in some countries. In the OECD
between 2014 and 2020, the "at-risk—of-poverty
rate" for people aged over 65 increased from 12.5% to
14.2%. Older women are more likely to be poor (17%)
than men (11%). Women have lower earnings-related
pension income of their own, and because they live
longer, are more likely to be widowed and live alone,
possibly reliant solely on a survivor pension.

Care needs are also increasing as the population
ages. OECD estimates suggest that employment in
long-term care (as a percentage of total employment)
would need to rise by 32% over the next ten years to
meet the expected increase in demand for caregiving.
Without large investments in formal long—term care,
unpaid care will be provided by family, friends and
neighbours, and predominantly by women, with
negative impacts on their ability to participate in the
labour market. Declining family sizes and increasing
geographical mobility mean that there will likely be
fewer people to provide this care.

Being able to combine work and family life has
historically led to better economic outcomes and higher
fertility rates. But even in countries like Denmark,

Norway, Hungary and Sweden - which offer a
continuum of support to parents - the TFR rests
around 1.5 children per woman. This suggests that
other factors are also at play. Increasingly, the costs of
housing and private education are barriers to having
(more) children. Other factors might be the effects of
the recent rapid succession of global crises, resulting
in feelings of uncertainty and unpredictability, as well as
increased volatility in labour markets, all of which may
dissuade people from becoming parents.

The main tool countries have used to address the
pressure population ageing puts on pension budgets is
increasing statutory retirement ages. People entering the
labour market today, who expect to retire in the 2060s,
will face a statutory retirement age of 66 across the
OECD, on average, if current legislation is implemented,
compared to around 64 for those retiring today.

Promoting the employment of older workers is key,
as most OECD countries are already facing labour
shortages across many sectors and occupations.
Progress in this area has been impressive. The
employment rate of 55 to 64 year olds in the
OECD reached a record 64% in mid 2023, almost 8
percentage points higher than a decade ago.

Yet many older workers still struggle to keep their
skills up to date, report leaving work due to ill health,
have limited access to good—quality jobs, and risk
having an inadequate pension in old age because
of short and unstable working careers. Participation
in formal and informal training among older workers
is less than half of that of prime aged workers, on
average. Perceptions of age discrimination in hiring
also remain common despite the fact that it is legally
banned in virtually all OECD countries.

Better preventative health, improved working
conditions, and retraining and reskilling will increase
healthy years in life further and help older workers
strengthen their labour market attachment. But it must
be acknowledged that there are large differences
between groups of workers and across countries in
the expected number of years in retirement, especially
in good health. Policy makers must also address such
persistent socio economic inequalities, which may fuel
resistance against pension reforms.
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Q: Broadening access to healthcare is an important part of achieving sustainable de—
velopment. What remains to be done at the international, national, and local levels to re—
spond to public health crises? What parts of developing Asian countries' public health sys—

tems need to be strengthened most?
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ZENG Conggqin, Corporate Member of the
Boao Forum for Asia; Chairman, Wuliangye
Group Co., Ltd. & Wuliangye Yibin Co., Ltd.: In
tackling public health crises, it is essential to understand
national and social conditions, follow scientific prevention
principles, and uphold unity and cooperation. It is crucial
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to continuously improve the global governance capacity
and level of response to major public health crises.

We recommend constructing a "co—governance
and technological empowerment" dual-engine
model. On one hand, it is important to establish a
more efficient, systematic, and scientific global public
health governance system and emergency response
mechanisms, strengthening healthcare infrastructure,
advancing international cooperation, promoting
equitable distribution of medical resources like vaccines
and medicines, and improving the equalization of basic
public health services.

On the other hand, there should be an emphasis on
technological innovation, using new technologies to drive
revolutionary changes in healthcare and pharmaceutical
R&D. Additionally, technologies like big data and Al can
enhance the early warning capabilities for sudden public
health events, and improve the efficiency and accuracy
of medical diagnosis and decision—making.

A strong public health system is the foundation of
universal health protection.In Asia, economic disparities,
uneven distribution of healthcare resources, and weak
infrastructure remain major challenges. Building an
effective public health system requires both inclusivity
and adaptability. Inclusivity ensures fair and equal
access to healthcare for all, while adaptability means
designing systems tailored to each country's specific
needs. The most critical areas for improvement are
infrastructure and emergency resources—ensuring

medical facilities and supplies reach both urban and rural
areas. Additionally, establishing real-time monitoring
networks can enhance rapid response to crises,
strengthening the resilience of public health systems.

As a diversified large—scale enterprise group,
Wuliangye takes on social responsibility by actively
contributing to public health initiatives. It has
established Wuliangye Health Industry Company,
promoting the health concept and contributing to well—
being through the health industry.

MR (PEHEHSFREREEF
WL EE, PEHERZRAZFR
FEBZRNE. BLXES): KaE
- 2030aF A REEIERIFREERSE

i, XERRAAZERENE DRI,
HAPUABEN Y AT B AR . 2015
ESEEERTHE, PEEXHEEUSSEAREBRMT:

—RBRERENMTE, BIF2015F2HH( R+
E2030" MYNE YiEI T B=LEGRAPIRRIRS KR,
2023FES DR TBIE ( KT ERAEHIE L &R
BERBIIESEN ), RRAFEEEARER, 2024 F1MBHELT
B R BRI L Y FLASERE, 2024 F 9B /A AHPEE
HRISTE (BR ) Yt S AFHERER, $5 . Z 2R
BHE, BETMENKRGEE .. PERARARNHESFNER
NEHPRIRS . = ERBENIBHREREE20155F-2022F
ENSRLTR, ITRIETEM18.5%EZE15.2% . TURIA4IR{EK
FAEAMERISEIN, Z2P-iasb T = | 32 LR T REMERIAR, &

BRIEEFE—LEM, thil, 2 E. KB ERR
DR HERMERRIBINE . AHBERRIIMAE . &
BREFEERIR. REREHEELENERAERAT
WHMIAERS . ERETIERENORER SRR B E
REAETSRAMEFERBETNE BRI HRLENE
mIMERNERERS, §5.

IEE 2030 F B RE, FEEXIZEIL . [BIEHRIIRIERNY
EHRERRT, PELL “RERFE” SEEAZD, SEUARTIME.
HAFAR GRUCERRSIE, H2030FmiFEARERNEE
SIHRAMAESE,

ZHENG Bingwen, Director, World Social Se—-
curity Research Center, Chinese Academy of
Social Sciences; Professor, School of Govern-
ment, University of Chinese Academy of Social
Sciences: The United Nations' 2030 SDGs include

good health and well-being. This is a strong guarantee
for universal health coverage, which inevitably includes
how we respond to public health crises. In the past
decade, China has made remarkable achievements in
this area:

Improved policy frameworks. The Healthy China
2030 Plan established a life-cycle health service
system in 2015. Subsequent reforms, such as the
2023 Guidelines for High—Quality Disease Prevention
and Control, systematically reshaped the disease
control system. The 2024 revisions to the Emergency
Response Law have been implemented, and public
feedback is being sought on draft changes to the Public
Health Emergency Response Law.

Significant improvement in infrastructure. Significant
increases in the number of health care institution beds
and health care professionals, as well as expanded
fiscal investments.

Achievements in infectious and chronic disease
management. From 2015-2022, premature death rates
decreased from 18.5% t0 15.2%.

Maternal and child health. Maternal and infant
mortality target rates have been met ahead of schedule.

However, challenges remain, including the unequal
distribution of health resources — both between urban
and rural areas, and between regions — as well as
the increasing burden brought by non—-communicable
diseases, the public health system's insufficient
resilience, the fragmentation of disease control efforts,
the slow pace of information sharing and resource
allocation during emergencies, and unresolved long—
standing issues such as high medical costs and limited
insurance coverage. Additionally, the number of basic
medical insurance participants in urban and rural areas
is declining, and reforms to payment methods for
medical insurance and to centralized procurement for
drugs and medical devices need further improvement.

In the next five years, despite challenges like an
aging population, chronic diseases, and resource
imbalances, China must continue focusing on its
Healthy China strategy, strengthen the resilience of its
system, promote equity and accessibility, and deepen
international cooperation, to thereby contribute the
country's wisdom to the 2030 SDGs.
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Part 1V: Identifying New Drivers
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Q: Artificial intelligence (Al) technology is evolving rapidly and has great potential. How
can we leverage this to improve production efficiency? How should Al be integrated with in—
dustry?
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Ll Zixue, Chairman, ZTE Corporation: At
present, Al technology is rapidly iterating, and its gen—
eral-purpose applications are spreading. However,
challenges remain in deeper, industrial integration, in—
cluding issues like poor usability, complexity, and a lack
of proper training.

For the issue of poor usability, Al should evolve
from general-purpose to specialized applications. On
top of general models, industry—specific needs should
drive bespoke customization and deep training, turn—
ing large models into "skilled artisans" that understand
the specificities of each industry. For instance, ZTE
has specialized models tailored to water conservancy
and city infrastructure scenarios that are based on its
Nebula general-purpose model. The models' monitor—
ing and early warning accuracy have improved by 35%
and their scene recognition precision has reached over
90%.

To address complexity, the focus should be on
enabling low—cost, efficient, and secure deployment
of large models. This requires providing open plat-
forms compatible with GPUs from various manufac—

turers, deeply integrating hardware and software to
maximize computing power, and supporting localized
deployments to ensure data security. ZTE's AiCube
integrated machine features a high—performance ar—
chitecture and is fully compatible with leading models
like DeepSeek, with factory—integrated solutions that
allow devices to be used straight out of the box, greatly
lowering enterprises' Al adoption threshold.

To address a lack of proper training, companies
should start small, expand gradually, and then scale
across their entire operations. Initially, firms should
focus on specific scenarios, familiarize their staff with
Al, cultivate talents, optimize processes, then gradually
extend Al to production, R&D, and other areas. ZTE
began with smart manufacturing and later expanded
into operations, R&D, and marketing, improving overall
operational efficiency by 15% and R&D efficiency by
over 10%, while accumulating more than 110 dem-
onstration applications and multiple industry—specific
large models. Through these methods, Al can truly
be integrated into firms and accelerate intelligent up—
grades.
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Q: Building core competitiveness in Al application is a key task for companies. How do
you think Al will disrupt current business models and create new opportunities? How should

companies plan and respond to this?
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HU Baishan, Corporate Member of the Boao
Forum for Asia; Executive Vice President & COO
at vivo, President of vivo Central Research Insti—
tute: We believe that artificial intelligence is bringing
new growth opportunities.

Domestic artificial intelligence developers are
working on open source and lowering the barriers to
popularizing technology applications, which means
that more and more enterprises across diverse
industries will have the opportunity to access artificial
intelligence. In the mutual integration of the industry,

“»
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the launch point of innovation will increase significantly,
and artificial intelligence will give birth to more "new
possibilities". Of course, this will take time.

For tech companies, Al technology brings about
upgrades in product experience in addition to improving
efficiency in some aspects. Meanwhile, however,
the "rules of the game" will also change to a certain
extent. We believe that Al technology is spawning
differentiated personal services, and shifting the
business model from "vying for users' attention" to
"proactively providing personalized intelligent services
through accurately insight into the real intention behind
user interaction". Only by deeply understanding users
and seizing their needs can enterprises firmly grasp
their core competitiveness during this evolution.

vivo has deployed a 10,000-accelerator card
computing power cluster and an artificial inteligence R&D
team of more than 1,000 people. It is also the first in the
industry to release its self-developed large language model
BlueLM and actively integrate cutting—edge technologies
such as DeepSeek—R1. Moreover, drawing on profound
insights into the industry and users' pain points, vivo is
vigorously advancing edge Al technology, which we believe
will be a crucial technological breakthrough for mobile
phones in the future, and further serves as the technical
foundation for vivo's BlueLLM "personalized intelligence"
driven by both device and cloud engines.

FEZF (PXRBARBERARDE
FiK): BINEBATERESEZORS
1, BEEESFBARRARSEIR B
NIE, FHFEENENE, NS
HRERI RS .

Bal, ATEENREAREEREMEE SRR,
BHERUE: — eSS, MERREERTAETITHE
MAIBRSS; =\ FmEeet, EEHr-m Lt EMAIGES, THE
Bee. EEMERTR, NSRS BalZEWRES; = &
S8, BUWBT ARARRFIZENE, HATRIE@ERE
LR, anrpsimiflEE TV AR BISCI T 23R ERE 10
& RIEADRARRE70%; U ADBRMN, RRAFE
ASAARES, BEERE. H . REEZns, 118
EFEAEL, FFRE RN mn=E.

AIBg T ERA ‘BFEREZAZR FTHEE—IK,
YERFIREF=HRVHEMR, BB EL P AEERIRE .
EIEENESBSES, SIEEMNAILRELKE; X, 8
IEINAAR, ST AESRIE AT TIEERAR T, B
NV EMEF I ERFIRA RS, LLfER BT,
BT ARE S SCIRIDIERRT 30%; BE, IRIRSIMNTAIR
RBRMMNEETE, SO HiEfIms=EE, IR el
o, SEHIS KSR NS .

LI Zixue, Chairman, ZTE Corporationn: The key
tasks for enterprises aiming to use artificial intelligence
(Al) to boost their competitiveness are cutting costs,
improving efficiency, and continuously creating value,
thereby building a long—term and robust competitive
advantage.

Currently, Al large language models are gradually
disrupting traditional business models in the following
ways:

Product servitization: Traditional software is
transitioning toward subscription—based Al services.

Product intelligence: Al capabilities are being
integrated into traditional products to create more
personalized products, such as smart glasses and
autonomous vehicles.

Operational intelligence: Enterprises are enhancing
their operational efficiency through Al, shifting
from manual operations to intelligent automation.
For example, ZTE has accelerated its technical
documentation generation by 10 times and reduced
quality control costs by 70%.

Human replacement: In the future, humanoid
robots combined with Al technology will reshape
homes, offices, and service scenarios, creating entirely
new business models and opening vast market
opportunities.

The Al industry is a critical element of the

"unprecedented changes in a century." As a
representative of "new productive forces," it is
reshaping the business landscape at an extraordinary
pace.

When adopting Al, enterprises should first define
a clear development strategy tailored to their specific
characteristics. Then, by introducing Al technology,
companies can optimize their internal processes
and boost their work efficiency, helping them to
achieve their digital transformation and increase their
competitiveness. For example, at ZTE, large model
research and development has already driven a
30% improvement in coding efficiency. Furthermore,
enterprises should actively collaborate with external
Al solution providers to integrate the technology with
their data, and their own unique scenarios. In this
manner, they can accelerate industrial innovation and
discover new sources of growth and new competitive
advantages.
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DONG Junfeng, Chairman, China UnionPay
Co., Ltd.: Al is driving technological changes and
reshaping business models with disruptive force. As
a practitioner in fintech, | would like to share some
thoughts based on UnionPay's explorations.

First, it is necessary to embrace Al in our mindset.
Al technologies represented by large language
models are no longer just tools; they are beginning
to demonstrate human-like reasoning and creative
capabilities, which means they are equipped with
substantive power to drive industry changes. In light
of this reality, businesses must acknowledge and
understand the situation and embrace Al with a positive
attitude and concrete actions—this is an essential
precondition for thriving in the era of Al.

Second, "integration" should be the approach.
The application of Al requires deep integration of the
technology and real-life business. UnionPay has been
exploring such an integration—focused strategy in its
operations, where technical and business teams jointly
deep dive into business cases, identify high—value
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demand for intelligent applications, and reimagine
processes and business methods through Al-focused
thinking, thereby better leveraging the multiplier effect
of the technology.

Third, resources need to be aggregated and
synergized. Computing power, data, and models are
the three core elements for Al development. With a
focus on practical needs, UnionPay is concentrating
resources for a computing power pool, collaborating
with industry partners to develop high—quality datasets,
and building capabilities with a foundational platform
and tailored applications for various verticals.

Fourth, enthusiasm for Al needs to be ignited. It is
necessary to stimulate employees' passion for Al. They
should be motivated to keep learning and adopt best
practices from leading companies to avoid working in
isolation; meanwhile, innovation should be encouraged,
empowering every employee to be a proactive
trailblazer for Al applications, which helps to foster a
bottom-up culture of innovation centered around “Al
and beyond”.
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Q: In terms of balancing Al application and governance, how should the international
community build safe, reliable, and trustworthy Al systems? How can we enable all coun—
tries, especially developing ones, to fully participate in Al governance and achieve techno-

logical justice?
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Kirill BABAEYV, Director of the Institute of
China and Contemporary Asia of the Russian
Academy of Sciences: In recent years, Al regulation
issues have been on the agenda. Artificial intelligence
and the limits of its development are still an under—
researched area. When implementing Al technologies
in various processes, countries around the world need
to first weigh all potential risks. Malicious use of Al can
create a full-fledged threat to both national and global
security.

Currently, the largest actors in global politics
are working hard to create effective mechanisms for
controlling the development of artificial intelligence.
Such efforts include:

Developing a fair mechanism for managing Al
systems. First of all, the world community should not
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allow any one power to dominate the development of
Al systems. The US attempts to hinder the ambitious
Chinese platform DeepSeek demonstrated the
intentions of one country to maintain hegemony by
any means, but this is not in the interests of other
states. Responsible Al governance should be equally
distributed among all participants in global governance.

Unification and dissemination of the Code of Ethics
in the field of Al. Developers must be fully aware of the
responsibility for the consequences of Al development.
It is necessary to take into account the ever—increasing
autonomy of artificial intelligence systems, as well
as the need to develop standardized mechanisms to
prevent unforeseen consequences from ill-considered
system actions. Such mechanisms may include,
for example, interrupting or instantly shutting down
Al systems. Shutdown algorithms should only be
launched in the event of real threats to human life and
health.

Increasing the number of signatories to the Global
Digital Compact. It is necessary to intensify efforts to
standardize control systems. Increasing the number
of participants in the Global Digital Compact will lead
to greater control over the Al system and will allow
for the coordination of potential cross—border threats
arising from the use of Al. Both states that are the main
developers of Al and countries that use these systems
should participate in the Global Digital Compact, since
risks may arise from both parties.

Finding ways to control the information space
when using Al systems. Countries around the world
need to carefully consider mechanisms to limit their
country's information field from negative information
impact through Al systems. The development of
artificial intelligence can contribute to the growth of
"hybrid" threats. Work to prevent "information wars"
should also include control over artificial intelligence
systems.

The need to adapt legislation to the use of Al. The
legislative systems of countries around the world must
take into account the need to adopt laws related to
privacy and data protection, intellectual property, as
well as liability for the actions of Al. It is necessary to
adapt local legislation to the possible emergence of
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crimes arising from the malicious use of Al.

Work to provide equal access to Al systems. A fair
system for the use of Al should provide all countries
of the world with equal access to artificial intelligence
technologies. Any restrictions on its use by developer
countries are unacceptable.

We live in a world of the future, in which artificial
intelligence systems provide truly limitless possibilities.
However, their power and hidden potential lead to the
need to form a transparent regulatory system at the
global level. The world's states must avoid "dividing
lines" and act together. Equal access, security, and
concern for preventing unpredictable consequences
of Al use must become the basic principles of further
development of artificial intelligence on a global scale.
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WANG Huiyao, President of Center for China
and Globalization (CCG): Building safe, reliable, and
trustworthy artificial inteligence systems first requires the
high attention of the international community. In March
2024, the United Nations General Assembly passed its
first global resolution on artificial intelligence, emphasizing
the need to develop safe, reliable, and trustworthy Al
systems. The European Parliament also passed the
Artificial Intelligence Act in March. In April, the United
States and the United Kingdom signed a memorandum
of understanding on artificial intelligence, announcing
the establishment of a "Partnership for Al Safety and
Scientific Cooperation". Earlier, on October 18, 2023,
the Chinese government released the "Global Artificial
Intelligence Governance Initiative" which systematically
outlined China's approach to Al governance, focusing on
development, security, and governance.

Second, safe, reliable, and trustworthy Al systems
must ensure security, reliability, and explainability
throughout their design and use. These systems must
not only meet ethical and legal standards but also
respect and protect human rights, and ensure privacy
protection throughout their entire lifecycle, including
design, development, testing, deployment, use, sale,

procurement, operation, and decommissioning.

Third, it is essential to improve laws, regulations,
and ethical guidelines, establish risk—level testing
and evaluation systems, strengthen data security
and privacy protection, enhance technical safety and
reliability, and promote multi-stakeholder participation
and cooperation.

In practice, developing countries face challenges
in fully participating in global Al governance and
international rule—-making. This is partly due to the fact
that many developing countries are still in the early
stages of Al development, with limited awareness
and motivation to engage in international rule—setting.
Additionally, the dominance of developed countries
in governance mechanisms and international rules
further exacerbates the challenges. To ensure that all
countries, especially developing ones, are fully involved
in the Al governance process, it is crucial to enhance
the representation and voice of developing countries
in global Al governance. The principles of "equal
rights", "equal opportunities", and "equal rules" should
be upheld, along with international cooperation and
assistance targeted at developing countries, to bridge
the digital divide and governance capacity gap.
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Q: How can finance better serve technological innovation? What innovative financing

mechanisms do Asian countries possess?
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Bonnie Y CHAN, Chief Executive Officer,
Hong Kong Exchanges and Clearing Limited
(HKEX): Asia is becoming a hub for global
technological innovation, driven by a younger tech—
savvy demographic, strong government support and
a robust start—up culture. The region, with China as
a key locomotive, has made rapid advancements
in some of the fastest—growing sectors, including
FinTech, renewable energy, artificial intelligence (Al)
and Biotech. The breakthrough of DeepSeek recently
is a prime example of private sector-led transformation
and is likely to spark a new wave of tech innovation
across the region. As such, capital markets have a
role to play in supporting emerging enterprises’ capital
needs to unlock their growth ambitions.

Underpinned by robust infrastructure, vibrant
markets, diverse investor mix and depth of liquidity,
Hong Kong is one of the most popular fundraising
venues of choice for Chinese and international
companies looking to expand globally. At HKEX, we
have ensured that our listing regime would address the
developments in innovation, supporting the fundraising
needs of innovative companies. For instance, the
introduction of Chapter 18A (Biotech companies),
Chapter 18B (SPACs) and Chapter 18C (specialist
technology companies) in recent years provided
new listing pathways to companies from a range of
emerging industries. Since the 2018 reforms, more than
330 new economy companies listed in Hong Kong, with
a total of HK$1 trillion funds raised, establishing the city
as a global new economy marketplace.

In addition, HKEX's Connect Programme, our

pioneering mutual market access programme, offers
unique and unrivalled two—way capital access between
China and the world that no other markets can offer.
The inclusion of international companies that are
primary listed in Hong Kong in Southbound trading in
2023 has enabled tech entrepreneurs and innovators
from around the world to tap into China's growing
onshore capital pool.

We have also continued to deepen relationships
with regional exchanges through the signing of
memorandum of understanding (MoU) and by adding
the Indonesia Stock Exchange, Saudi Exchange, Abu

Dhabi Securities Exchange and Dubai Financial Market
as Recognised Stock Exchange, offering seamless
channels for regional issuers to access global capital
through Hong Kong.

At HKEX, we see our markets not just as capital
raising platforms, but as hubs that connect capital
with ideas, innovation and opportunity. The positive
momentum of technological innovation in Asia offers
exciting prospects for us. We will continue to work
closely with regulators, market participants and
stakeholders to support the region's technological
leap.
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Q: With the rapid development of the digital transformation and Al, how can we narrow
the digital divide between countries and groups? What can be done to address the risk of
large—scale unemployment caused by the rapid application of Al? How should digital talents

and skKills be cultivated?
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Kirill BABAEYV, Director of the Institute of
China and Contemporary Asia of the Russian
Academy of Sciences: Development of artificial
intelligence (Al) technologies is creating a new
technological and economic reality. Its parameters are
not fully known to us. Perhaps, future historians will
say that Al has become a factor in the formation of a
new social order. However, it is also possible that we
exaggerate the influence of Al on the course of history.

Nevertheless, we can already identify the
problem of unequal access of countries to emerging
Al technologies. The speed and efficiency of their
implementation in production, government and public
activities depends on the initial scientific, technical
and economic base of the state, the presence of a
targeted policy for the development of Al and sufficient
resources to implement such a policy.

Let me answer your question by describing two
polar and, | should emphasize, purely speculative
scenarios of our future.

The first scenario is that countries and groups will

not be able to evenly distribute the fruits that Al will
bring to humanity. As a result, the gap between the
richest group of the population, the ruling "class" and
everyone else will become even more pronounced
within countries. Only a small percentage of people will
have access to advanced medicine, new diagnostic and
surgical methods, while the majority of the population
will lie in crowded wards, waiting to be examined by
a tired doctor. Only a small percentage will be able to
organize cleaning and cooking in their "smart homes",
freeing up time for creativity and leisure activities, while
the majority of the population will still be burdened with
household chores. At the global level, we will witness
the formation of new blocs. More developed powers will
impose their own technological solutions and standards
on other countries. For less developed countries,
this will mean a loss of sovereignty in the scientific,
technical and military spheres and a lower standard of
living.

Another, more positive scenario is that the fruits
of Al technologies will be distributed equally within and
between countries. Different layers of society will have
equal access to the opportunities created by Al in the
fields of health care, education, services, logistics,
agriculture, and government services. Figuratively
speaking, an African farmer will be able to obtain a
specialty through online training according to a program
offered by Al, and a worker at a factory in Southeast
Asia will be able to go to a city hospital for a quick
diagnosis using an X-ray. Al will free the population
from routine tasks, many diseases and will release
social energy that can be directed to creative projects
and complex tasks that require human participation. At
the interstate level, countries will exchange advanced
technological achievements and experience in
implementing them in various areas of social activity.

To implement a positive scenario, it will be
necessary to maintain mutual trust between countries
and a willingness to share their own achievements in
the technological sphere, which is extremely difficult
and virtually impossible in the context of a new round of

arms race, trade wars and hot wars.

A more equitable distribution of the fruits of Al
development within countries will be mainly determined
by state policy on the implementation of advanced
achievements in the sphere of public administration
and public services. We can start by bringing the
Internet to rural and underdeveloped regions of
countries, teaching the population how to use digital
technologies, and developing a general understanding
of what artificial intelligence is. It is advisable to ensure
that schoolchildren and students study the basics of
programming and machine learning. Expanded use
of Al in various public spheres and institutions will
ensure that widespread interest in these technologies
is maintained and, as a result, the number of people
who are familiar with them in one way or another will
increase.

The risk of large—scale unemployment due to the
introduction of Al technologies seems exaggerated.
At least at the current state of development, complete
replacement of humans with Al is possible only in
areas with absolutely repetitive tasks. This is, for
example, data entry, answering calls in call centers,
or assembling electronics. However, in most areas
of human activity, be it medicine, finance, education,
manufacturing, public administration, artificial
intelligence will remain an auxiliary tool that will take on
the most boring work and free up employees' time to
solve more complex problems.
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WANG Huiyao, President of Center for China
and Globalization (CCG): The widening "digital divide"
is the result of the rapid development of emerging
technologies like artificial intelligence (Al) and their
interaction with existing governance systems. Under
current conditions, this divide cannot be naturally
bridged. Without intervention, the inequalities of the
digital age will only intensify.

To narrow the digital divide between countries and
groups, a multi-faceted approach is required. At the
national level, efforts should focus on strengthening
digital infrastructure, enhancing network coverage,
and reducing usage costs. Simultaneously, improving
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the policy and regulatory environment is crucial by
formulating inclusive policies and reinforcing intellectual
property protection. It is also essential to promote
digital skills education, integrating it into the education
system and offering vocational training.

At the international level, the role of international
organizations should be reinforced, coordinating
resources and establishing international standards
and guidelines. Sharing of technologies and resources
should be encouraged through South—-South and
North—South cooperation, and the creation of digital
technology—sharing platforms should be supported.

At the enterprise and societal level, businesses
should be encouraged to fulfill their social
responsibilities, such as adapting products and
services to be more age—-friendly or accessible, and
offering discounts or free services to vulnerable
groups. Additionally, fostering a digital—friendly social
atmosphere through publicity, training activities, and
establishing digital mutual assistance mechanisms is
essential.

The rapid development of Al technology has indeed
had a profound impact on certain industries, especially
those that rely on repetitive tasks and low—skilled labor.
However, it has also brought new opportunities to the
job market, driving the transformation and upgrading of
traditional industries, and giving rise to new business
models and employment opportunities. Of course, we
cannot ignore the employment polarization caused
by Al development. High—skilled workers in Al-driven
industries tend to earn higher incomes and enjoy better
career prospects, while low—skilled workers may face
greater job pressure and the risk of declining wages.
Therefore, governments and all sectors of society need
to take effective measures to address this issue. For
example, strengthening vocational education and skills
training to improve workers' skill levels and employability;
improving the social security system to provide basic
livelihood support and reemployment assistance for the
unemployed; and promoting industrial upgrading and
transformation to create more high—quality jobs.
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Q: Under the great changes in the world, in which fields can Asian corporates
accelerate technological innovation cooperation to achieve common development?
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Bonnie Y CHAN, Chief Executive Officer,
Hong Kong Exchanges and Clearing Limited
(HKEX): With Asia accounting for more than 50% of
the world's carbon emissions, accelerating energy
transition in the region is crucial to address the climate
crisis and drive the global net-zero agenda. In fact, it is
already underway, with renewable energy investment
growing at an annual pace of 34% since 2004. A
successful green transition requires three elements—

policy support, innovation and capital—all of which
China, the world's largest emitter and leading green
technology provider, has in abundance.

Today, China is a global powerhouse in clean
energy production, dominating the "new three
industries"—solar cells, electric vehicles (EVs) and
lithium batteries. The country's green ascendancy
can be attributed to its unwavering "Dual Carbon"
commitment, which has provided incentives for a new
generation of enterprises to invest heavily in research
and development (R&D) while leveraging its deep pool
of talent to develop low—carbon solutions.

Asia's rapid emergence as a global innovation
leader over the last decade is testament to the power
of intra—regional collaboration, led by the private
sector. One example is the partnership between a
leading Chinese EV manufacturer with a Malaysian
conglomerate to build an automotive hub in Malaysia
that will include R&D, production and testing of both
completed vehicles and auto parts. Such collaboration
not only enables knowledge sharing, but also stimulates
innovation and accelerates industrial upgrades.

As an international financial centre, Hong Kong is well-
positioned to connect capital and climate opportunities
between Asia/China and the world, and the opportunities in
the regional green transition are vast. Besides welcoming
sustainability—forward companies to list on our market,
HKEX has also been building a vibrant sustainable finance
product ecosystem, including ESG exchange—traded funds,
green, social and sustainability bonds and carbon credits.
These initiatives ensure companies have the right products,
channels and platforms to facilitate the flow of capital towards
sustainable projects, thereby creating favourable conditions
to achieve green transition collectively in the region.
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2. https://lwww.oecd.org/en/publications/oecd-economic-outlook-volume-2024-issue-2_d8814e8b-en/full-report.ntml
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Global and Asia-Pacific

Economic Confidence Surveys'

In 2024, the global economy experienced a slow recovery,
with inflation gradually returning to central banks’ target
levels. Technological innovation drove revolutionary
progress in the global economy. However, geopolitical
conflicts persisted, political turmoil intensified, and
trade protectionism continued to rise. In 2025, the global
economy is expected to maintain low-to-moderate growth,
with global inflation possibly continuing to decline.
However, the new U.S. administration’s foreign policy may
introduce significant uncertainty to the global recovery
and to international cooperation. In this context, how do
Asian entrepreneurs view the growth prospects of the global
and Asian economies? What major uncertainties are they
focused on? What factors are most likely to influence their
businesses’ operations and development? Which regions
and industries in Asia do they favor most? What are the
growth prospects for China’s economy in 2025, and which
industries are expected to become new growth engines? To
answer these questions, in January 2025, the Boao Forum
for Asia Academy surveyed nearly 100 of the forum’s
member and partner enterprises. We express our sincere
gratitude for their support and assistance.

According to the survey results, respondents remain
cautious about the global economic outlook due to the

impact of geopolitical conflicts, trade protectionism, and the

uncertainty surrounding the new U.S. administration’s policies.
About one-third of respondents expect global economic
growth to accelerate slightly, a similar proportion expects a
slight slowdown, and approximately 30% expect it to remain
stable. Around two-thirds of respondents believe global trade
and cross-border FDI will either grow slightly or remain stable.
Respondents’ greatest concerns were the potential escalation
of global trade tensions and geopolitical conflicts, which they
believe could further impact the global economy.

Regarding Asia’s economic outlook, approximately
60% of respondents hold an optimistic or relatively
optimistic view for the year ahead. Respondents tend
to favor investing in industries such as Al, big data and
the Internet of Things, green energy and sustainable
development, semiconductors and high-tech manufacturing,
electric vehicles and smart transportation, biotechnology
and healthtech, as well as cross-border e-commerce. The
majority of respondents hold an optimistic or relatively
optimistic outlook toward China’s economic growth in
2025. They believe that industries such as renewable
energy, recyclable new materials in green low-carbon
manufacturing, high-end manufacturing and smart
manufacturing, Al and robotics, semiconductors, and new
retail (including cross-border e-commerce) will be the main

drivers of China’s economic growth in 2025.

1. The report is based on the results of the questionnaire survey conducted by the Boao Forum for Asia Academy in early January 2025 among the forum’ s partners and member organizations.
It also includes the results of an online confidence survey targeting Asian entrepreneurs conducted in mid-January in collaboration with the CAIJING Think Tank.
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I.Escalating Trade Frictions and Geopolitical Challenges
Bring Uncertainty

Approximately one-third of respondents expect global
economic growth to accelerate slightly, an equal proportion
anticipates a slight slowdown, and about 30% foresee
growth remaining steady. Around two-thirds of respondents
believe global trade and cross-border FDI will either
experience slight growth or remain unchanged.

In 2024, the global economy showed steady growth,
demonstrating remarkable resilience. The OECD, World
Bank, and IMF predict that global economic growth in 2025
will be 3.3%”, 2.7%", and 3.3%", respectively, similar to
what was recorded in 2024. According to the survey results,
33.33% of respondents expect global economic growth to
slightly accelerate (a 2.72 percentage points increase from
the 2024 survey), 30.86% expect it to remain unchanged, and
34.57% foresee a slight slowdown (an 8.29 percentage points
decrease from the previous year). Only 1.23% anticipate a
sharp slowdown (see Figure 1).

Regarding global trade, the UNCTAD estimates
that global trade volume in 2024 surpassed 2022 levels
and reached nearly $33 trillion, marking a 3.3% increase
from 2023. However, rising trade tensions and persistent
geopolitical challenges have introduced significant
uncertainty to global trade prospects for 2025.” In the
survey, 39.51% of respondents said global trade will
slightly accelerate (a decrease of 8.41 percentage points
from last year), 32.1% expect the pace of growth to remain
the same as in 2024 (an increase of 7.1 percentage points
from last year), and 24.69% foresee a slight slowdown.
Additionally, 2.47% predict a significant acceleration,
while 1.23% expect a substantial slowdown (see Figure
2). Regarding FDI, UNCTAD data shows that global
foreign direct investment is estimated to have grown
by 11% in 2024, reaching $1.4 trillion. Investment is
projected to see moderate growth in 2025, mainly driven
by improved financing conditions and increased mergers

and acquisitions. However, risks and investor uncertainty

Figure 1: Respondents’ expectations for global economic growth in 2025

Decelerate significantly: 1.23% ——

Accelerate
—— moderately:
33.33%
Decelerate
moderately: ——
34.57%
Remain
unchanged:
30.86%

Figure 2: Respondents’ predictions for global trade in 2025
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Figure 3: Respondents’ predictions for global cross-border investment in 2025
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2. https://www.oecd.org/en/publications/oecd-economic-outlook-volume-2024-issue-2_d8814e8b-en/full-report.html
3. https:/lopenknowledge.worldbank.org/server/api/core/bitstreams/e463cfof-a07e-4848-bf 7b-316515429b5d/content
4. https://www.imf.org/en/Publications/WEO/Issues/2025/01/17/world-economic-outlook-update-january-2025?cid=ca-com-compd-pubs_belt

5. https:/lunctad.org/system/files/official-document/ditcinf2024d3.pdf
6. https:/lunctad.org/system/files/official-document/diaeiainf2025d1_en.pdf
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remain high.’ The survey responses align closely with these
expectations: 41.98% of respondents believe cross-border
investment will see a slight acceleration (an increase of 4.48
percentage points from last year), 24.69% expect growth to
remain unchanged, and 28.4% anticipate a slight slowdown.
Only 2.47% expect a major acceleration, and 2.47% foresee
a significant slowdown (see Figure 3).

Major risks to the global economy in 2025 include
trade frictions, geopolitical tensions, inflationary pressure
and high financing costs.

Following the inauguration of the new U.S. administration,
global trade frictions and geopolitical risks were identified by
80.25% and 79.01% of respondents, respectively, as the top
risks facing the global economy, far outpacing other concerns.
At the beginning of the year, a series of tariffs introduced by
Washington triggered strong reactions from the country’s
trading partners. About one-third of respondents said they
are worried about persistent global inflationary pressure
and high financing costs, while 27.16% are concerned
about the fragility of global supply chains. With AI’s rapid
development, 16.05% of respondents are concerned about its
impact on the labor market. This reflects the notable influence

that Al technology has already had on industries with high

Figure 4: Respondents’ assessment of major economic risks in 2025

Increasing global trade frictions

Geopolitical risks

Global inflationary pressure and persistently
high financing costs

Climate change and natural disasters M11%

Global supply chain vulnerabilities
Energy shortages, especially electricity
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repetitiveness and lower technical requirements, such as
traditional manufacturing, service industries, basic writing,
and translation. Financial market instability is also a primary
concern for 14.81% of respondents. In contrast, issues related
to climate change and natural disasters were seen as less of a

priority (see Figure 4).

II.Asia’s Economic Cooperation, Digital Transformation,
and Green Development Bring Stability

The majority of respondents hold an optimistic or relatively
optimistic view of Asia’s economic prospects, though this
proportion has declined compared to previous years.

Over 60% of respondents said they are optimistic or
relatively optimistic about Asia’s economic growth. However,
17.28% expressed a relatively pessimistic outlook — an
increase of 11.65 percentage compared to last year’s survey.
This aligns with the IMF’s forecast, reflecting the uncertainty
surrounding Asia’s growth due to changes in the global
environment. Notably, no respondents expressed an entirely
pessimistic view of Asia’s economic growth.

The IMF predicts that the pace of the Asia-Pacific’s
economic growth will decline slightly from 4.6% in 2024
to 4.4% in 2025’, with emerging markets and developing

80.25%

79.01%

6%

30% 40% 50% 60% 70% 80% 90%

7. https:/iwww.imf.org/en/Publications/REO/APAC/Issues/2024/10/31/regional-economic-outlook-for-asia-and-pacific-october-2024
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Country

2025 Inflation Rate 2025 Unemployment Rate

IMF

Singapore 2.5%"* - 2.6% - 2.2% 2.2% 1.9%

Philippines 61% 61% 6.2% - 3.0% 3.2% 5.2%
Iran 31% 3.0% - - 29.5% - 8.4%

Pakistan 3.2%" 2.8% 2.8% - 9.5% 15.0% 7.5%
Irag 41%* 3.5% - - 3.5% - -

Note: *indicates data as of October 2023

economies experiencing a marginal slowdown from 5.2%
to 5.1%". China, India, Indonesia, the UAE, Bangladesh,
Vietnam, Malaysia, and Kazakhstan are expected to have
growth rates at or above the regional average (see Figure 5).
In 2024, the average manufacturing purchasing
managers’ index (PMI) in Asia was 50.9, a slight increase
of 0.2 points from 2023, with December’s PMI at 51.1.
This marked the third consecutive month with a stable PMI
above 51. Asia’s manufacturing recovery is the strongest
globally, playing a crucial role in the worldwide economic
recoveryg. As of December, China’s PMI had remained in
expansionary territory for three consecutive months, while
India’s PMI remained above 56. Among ASEAN countries,

Indonesia, Thailand, Singapore, and the Philippines saw their

8. https:/iwww.imf.org/zh/Publications/WEO/Issues/2025/01/17/world-economic-outlook-update-january-2025

9. http:/iwww.chinawuliu.com.cn/xsyj/202501/06/643395.shtml

92 -~ BEWMECIR2026FFERRT -+

Figure 6: Respondents’ view on Asia’s overall growth outlook for 2025
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Figure 7: Respondents’ view on the most promising Asian regions in 2025
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manufacturing PMI exceed 51 at year-end. With relatively
loose fiscal and monetary policies and a slowdown in global
inflationary pressure, the year ahead is likely to see economic
recovery and growth continue. The Regional Comprehensive
Economic Partnership (RCEP) will deepen regional
cooperation, and forecasts suggest that Asia’s economic
growth in 2025 will outpace the global average.

ASEAN is considered the most promising region for
growth in 2025, with AI and renewble energy being most
favored by investors.

Regarding the most promising regions for growth in
Asia in 2025, 67.9% of respondents believe Southeast Asia
(primarily ASEAN) will lead, followed by 38.27% who favor
Northeast Asia (China, Japan, Republic of Korea, Mongolia),
and 20.99% who point to Western Asia (Saudi Arabia, the
UAE, Iran, Tiirkiye, etc.). Additionally, 9.88% and 3.7% of
respondents view South Asia (India, Pakistan, Bangladesh,
etc.) and Central Asia (the five Central Asian countries) as the
most promising regions for 2025, respectively.

Artificial intelligence, big data and IoT, renewable
energy and sustainable development, and semiconductors and
high-tech manufacturing are the top three sectors favored by
investors. Over 85% of respondents favor Al, big data, and
IoT, with nearly 40% showing interest in renewable energy,
sustainable development, semiconductors, and high-tech
manufacturing. Compared to last year’s survey, the Al sector
has emerged as the dominant focus, surpassing renewable
energy.

In the AI sector, large models are driving rapid

90%

40% 50% 60% 70%

development. Asian Al companies account for about a
quarter of the global total. As of the second quarter of 2024,
China accounts for 15% of global Al enterprises. Among the
234 Al unicorns globally, 71 are based in China, while no
other Asian country has a double-digit number. Al unicorns
are empowering multiple sectors, with a focus on business
intelligence, large models, and healthcare. In early 2025,
DeepSeek made waves by leveraging its open-source, low-
cost, and high-efficiency approach, thereby lowering the
barrier for Al adoption worldwide.

In the renewable energy sector, Asia is experiencing
rapid development. COP29 in Azerbaijan, introduced new
momentum for global climate governance and climate
financing. Many Asian countries have incorporated
renewable energy development and energy substitution into
national strategic plans. By 2030, Asia’s wind and solar
power installed capacity is expected to reach 2.6 billion
kilowatts, with projections of 11 billion kilowatts by 2060.
In the electric vehicle (EV) industry, 117 million EVs are
expected to be sold globally in the next five years, with Asia
accounting for over 60% of sales. Besides China, markets
like India, Indonesia, and Thailand are showing rapid growth.

In the semiconductor and advanced manufacturing sector,
the World Semiconductor Trade Statistics report reveals
that the Asia-Pacific houses the largest number of top 100
semiconductor firms, with 53 major firms — 23 based on the
Chinese mainland, 16 in Japan, 13 in China’s Taiwan region,
and three in Republic of Korea. In 2024, China surpassed 1
trillion yuan in chip exports, becoming the world’s largest
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Figure 8: Industries in Asia that will be most favored by investors in 2025
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Figure 9: Respondents’ view on the impact of economic integration in Asia in 2025
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exporter of semiconductors. Japan and Republic of Korea
have also introduced support programs for the semiconductor
industry, with countries like Vietnam, Singapore, and
Malaysia unveiling semiconductor development strategies.
With the rapid advancement of generative Al, demand for
computing resources is increasing, particularly demand for
high-performance semiconductors. In 2025, the scale of
investments and demand for semiconductors in the Asia-
Pacific are both expected to expand.

Biotechnology and healthtech, along with cross-
border e-commerce, are also seen as important business

opportunities by nearly one-third and one-quarter of
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respondents, respectively. In 2024, breakthroughs in gene
editing, synthetic biology, and other technologies across
Asia have driven the development of personalized and
precision medicine. The Asia-Pacific region has become the
fastest-growing biotechnology market globally. In cross-
border e-commerce, Asia also saw rapid growth in 2024.
For instance, China’s cross-border e-commerce imports and
exports reached 2.63 trillion yuan in 2024, a year-on-year
increase of 10.8%, while Southeast Asia’s e-commerce trade
total reached $159 billion, a 15% increase year-on-year.
RCEP continues to invigorate the regional economy,

boosting trade among member countries.

RCEP, which officially took effect on Jan. 1, 2022, has
consistently enhanced regional cooperation, particularly in
the context of the pushback against globalization.

Approximately 30% of respondents believe that Asia’s
economic integration will contribute a 0-5% or 5-10%
boost to Asia’s economic growth in 2025, with 22.22% of
respondents expecting a 10-15% impact, 11.11% foreseeing a
15-20% boost, and 6.17% anticipating a 20% or more impact.

According to the China Institute for Reform and
Development(Hainan), intra-regional trade within the RCEP
rebounded in 2024, with China, Republic of Korea, and
ASEAN all experiencing growth in regional trade. Indonesia,
Singapore, and Thailand saw relatively fast growth, with their
intra-regional trade volumes in 2024 increasing by 19.2%,
9.7%, and 5.8%, respectively, compared to 2021 before the
agreement came into effect. The Asian Development Bank
estimates that by 2030, RCEP will generate $245 billion in
income for member countries and create 2.8 million jobs.

III.China’s Economy Remains Stable, but Faces Both
Internal and External Challenges, Requiring New
Productive Forces

Most respondents are optimistic about China’s economic
growth prospects in 2025, but concerns about internal and
external risks and challenges have increased compared to
previous years.

At the end of 2024, The Central Economic Work
Conference of China pointed out that the country’s economy
is stable and progressing steadily, with high-quality
development and new productive forces being promoted.
However, the adverse impact of the changes in the external
environment have deepened. Therefore, China’s economy
still faces significant difficulties. In this survey, 60% of
respondents expressed optimism or relative optimism about
China’s economic growth for 2025, while 13.58% held
a neutral stance (see Figure 10). This figure reflects that,
despite the major external challenges and the difficult internal
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Figure 10: Respondents’ expectations for China’s economic growth in 2025
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Figure 11: Respondents’ views on China’s resident consumption growth in 2025
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Figure 12: Respondents’ views on China’s domestic investment growth
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Figure 13: Respondents’ views on China’s export growth in 2025
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Figure 14: Respondents’ views on China’s overseas investment growth in 2025
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structural adjustments faced by China’s economy in 2025,
respondents remain optimistic about the country’s prospects.

In 2024, final consumption expenditure contributed
2.2 percentage points to economic growth. In this survey,
respondents were generally positive about consumer growth
in 2025, with 51.85% expressing optimism or relative
optimism, and 7.41% holding a neutral view (see Figure 11).
In 2025, China's consumer market had a strong start, with
vigorously boosting domestic consumption being designated
as the top priority of the government’s work agenda.

In terms of investment, the total increment of social
financing in 2024 reached 32.26 trillion yuan, 3.32 trillion
yuan less than the previous year. National fixed asset

investment (excluding rural households) amounted to

Figure 15: Respondents’ views on the industrial drivers for China’s growth in 2025
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51437 4 billion yuan, an increase of 3.2% over the previous
year. Nearly 63% of respondents were optimistic or relatively
optimistic about China’s domestic investment growth in
2025 (an increase of 18.27 percentage points compared to
last year), while 12.35% were neutral (a decrease of 20.98
percentage points compared to last year) (see Figure 12).
According to the 2025 China’s Government Work Report,
investment in major national projects and programs, security
capacity building in key areas, and the service sector will
be further intensified, with the government committing
to support and encourage the development of private
investment.

China’s continued expansion of high-level two-way
opening-up has shown strong resilience and vitality. In 2024,
China’s total exports amounted to 25.45 trillion yuan, a year-
on-year increase of 7.1%; imports totaled 18.39 trillion yuan,
up 2.3% year-on-year; and China’s total outward FDI was
1.1509 trillion yuan, an increase of 11.3% year-on-year. Trade
volume with Belt and Road Initiative participant countries
increased by 6.4%, and for the first time, accounted for more
than 50% of China’s total imports and exports. Moreover,
emerging markets, including ASEAN, BRICS countries and
partners, Latin America, Africa, Central Asia, and Central
and Eastern Europe, contributed nearly 60% to China’s
foreign trade growth. These markets are also key regions for
China’s outward investment. Respondents were optimistic

17.28%

64.20%

30% 40% 50% 60% 70%

about China’s export and outbound investment prospects in
2025. For export growth, 48.15% of respondents believed it
would slightly accelerate (a decrease of 9.3 percentage points
compared to last year), while 24.69% believed it would
remain the same (see Figure 13). 13.58% of respondents
believed that China’s overseas investment growth in 2025
would significantly accelerate, 48.15% thought it would
slightly accelerate, and 32.1% believed it would remain the
same as 2024 (see Figure 14). In 2025, China is expected to
continue steadily advancing institutional, autonomous, and
unilateral opening up.

Green and low-carbon manufacturing, as well as
high-end and intelligent manufacturing, are becoming key
drivers of China’s economic growth.

In this survey, 64.2% of respondents considered green
and low-carbon manufacturing to be the greatest opportunity
for China’s manufacturing industry in 2025, continuing
the positive trend from last year’s survey. High-tech
industries such as high-end manufacturing and intelligent
manufacturing, AI and robotics, and semiconductors
were also widely regarded as key sectors, highlighting
the support technological innovation provides for high-
quality development. Additionally, industries such as urban
renewal and infrastructure construction, medical equipment,
biopharmaceuticals, and elder-care services were seen as new
driving forces. [l
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The Bigger Picture: Building Trust and Promoting
Cooperation in a Fast-Changing World

High-Level Dialogue: Building Trust in the Shifting Global Landscape

The world today is undergoing profound changes and complex adjustments,
with the international order entering a period of transformation and restructuring.
Tensions between major powers are escalating, the foundation for multilateral
cooperation is being weakened, regional conflicts continue to intensity, and
security concerns have grown more pressing. Meanwhile, uncertainty in the
international landscape is rising. Economic globalization is facing resistance, and
global challenges such as climate change and income inequality are becoming
more prominent. The international community has struggled to form an effective
collective response to these shared challenges.

In this context, the trust deficit has emerged as a critical challenge for
global governance. Rebuilding trust is essential for addressing global issues,
promoting peace and development, and is the foremost issue to be tackled in
advancing international cooperation.

This high-level dialogue will invite renowned international experts and
former leaders to discuss how trust can be rebuilt in today's world, inspire
reflections and provide recommendations.

High-Level Dialogue: Global Governance after the UN Summit of the Future

In September 2024, the UN Summit of the Future was successfully
convened in New York, with adoption of the Pact for the Future and its annexes
the Global Digital Compact and Declaration on Future Generations. These
achievements signified unity of international community amid growing global
divisions. The summit pledged 56 actions across five categories to advance
sustainable development, strengthen international peace and security, promote
science, technology and innovation and digital cooperation, support youth
development, and reform global governance. However, the rising of unilateralism
and protectionism poses challenges to global governance and international
cooperation. All countries should uphold multilateralism, defend the UN-
centered international system, enhance and improve global governance, and
accelerate implementation of the Sustainable Development Goals (SDGs) to
ensure that the world remains on the right path.

- How can the outcomes of the Summit of the Future be effectively implemented
to strengthen international coordination and cooperation, ensuring the timely
achievement of the United Nations 2030 Sustainable Development Goals (SDGs)?

- In an increasingly divided world, how can the international community
foster unity and cooperation, revitalize the multilateral system, and strengthen
the role of the United Nations to better address global challenges?

- How can the reform of the international financial architecture be
advanced according to the agreed timeline and roadmap, to enhance the voice
and representation of developing countries and better meet their financing needs?

High-Level Dialogue: The Future of Multilateralism

This year marks the 80th anniversary of the founding of the United Nations.
The international system with the United Nations at its core and the multilateralism
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it represents have long played an important role in maintaining global peace and
prosperity. However, currently, multilateralism is facing unprecedented huge
challenges. What is the prospect of multilateralism in the future?

- In the face of the prevalence of unilateralism and the global governance deficit,
how can we revitalize multilateralism and more effectively address global challenges?
How can we safeguard the authority of international law and international rules?

- How shall we meet the challenge brought by low decision-making
efficiency and insufficient representativeness of multilateral mechanisms? What
roles can the countries of the "Global South" play in revitalizing multilateralism?

- How can Asian countries promote genuine multilateralism and improve
global economic governance through open regional cooperation?

Building an Open World Economy: Challenges and Solutions (Panel)

The world economy is expected to continue experiencing modest growth in
2025. Most countries face severe combination of low growth and high debt, with
increasing risk of economic downturn. Geopolitical tensions remain elevated,
posing mid and long-term constraints on economic development. Some countries
are adopting unilateral tariffs or industrial policies, disrupting global multilateral
trade system and undermining supply chain stability. However, no country can
resolve development challenges through isolation or zero-sum competition in the era
of economic globalization. The international community should uphold economic
globalization and work together to build an open world economy at a higher level.

- What are the growth prospects and main challenges of world economy?

- How to foster an open, inclusive and non-discriminatory environment for
international economic cooperation to achieve shared and sustainable development
for all economies and ensure stable growth in global trade and investment?

- How to better fulfill the role of G20 as the premier platform for global
economic governance to strengthen macroeconomic policy coordination among major
economies in areas such as fiscal policy, finance, monetary policy, and structural
reforms, to promote strong, sustainable, balanced, and inclusive economic growth?

Global South: Moving Together Towards Modernization (Panel)

In the global process of modernization, countries in the Global South
face historic opportunities as well as complex challenges. Modernization in
today’s world is not a mere replication of the Western model but an integration
of universal principles and localized practices, characterized by comprehensive,
coordinated, and sustainable development. The Global South countries are
exploring unique paths aligned with their own national conditions, driving
economic and social progress while embedding the values of openness,
inclusiveness, and peaceful development into their modernization efforts. China,
through its own path of modernization, has achieved remarkable progress in
poverty alleviation and development, offering valuable experience for other
countries in the Global South. Similarly, Africa’s commitment to its “Agenda
2063 highlights the continent’s resolve to advance on its modernization journey.
Many other regions and countries have also developed and are actively advancing
their own strategies on modernization.

- How can countries in the Global South develop modernization paths that
reflect the characteristics of the times and their unique national conditions while
embracing diverse development models?

- How can they strengthen cooperation in trade, finance, technology,
climate action, and sustainable development to narrow the North-South divide
and achieve shared growth?

- How can countries in the Global South strengthen their voice and
influence in international affairs by enhancing collaborative cooperation,
strengthening rules and mechanisms, and collectively building a more equitable,
inclusive, and representative international order?

US Foreign Policy and its Implications on Asia-Pacific Cooperation (Panel)
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With slowdown of global economic recovery, the trajectory of US
foreign policy introduces new uncertainties to economic growth and regional
cooperation in the Asia-Pacific region.

- The new US administration displays a stronger inclination towards
unilateralism and protectionism in foreign policy and impose additional tariffs
on Chinese goods along with extra trade, investment, and technology restrictions.
How will this impact China’s economic growth and the reconstruction of supply
chains in Asia-Pacific? As the world’s two largest economies, where is China-U.S.
economic and trade relation heading?

- US also plays a key role in several regional cooperation mechanisms
in the Asia-Pacific. Under the new US administration, what changes can be
expected for regional mechanisms such as APEC and CPTPP?

- How should regional countries enhance coordination and cooperation
to jointly safeguard an external development environment favorable to all
stakeholders, and better achieve mutually beneficial outcomes?

Towards the Future of Regional Integration: Openness & Connectivity (Roundtable )

The world enters a new period of turbulence and transformation.
Economic globalization encounters headwinds. Unilateralism and protectionism
are rampant. While regional cooperation flourishes in the Asia-Pacific. RCEP
generates policy dividends,. Version 3.0 of the China-ASEAN Free Trade
Area have achieved a substantial conclusion. APEC is building an Asia Pacific
partnership of mutual trust, inclusiveness, cooperation, and win-win.

- In face of global challenges, it is crucial for Asia to embrace openness,
connectivity and regional integration. How to follow the path of multilateralism
and open economy, ensure coordination and synergy between the FTAs, and
extend the network of high-standard global FTAs?

- How to synergize development strategies, diversify financing channels,
synchronize "hard connectivity" and "soft link", to build an all-around, three-
dimensional, and sustainably- connected network?

- The United Nations Summit of the Future adopted the Global Digital
Compact. How to promote digital resources sharing and capacity building at
the regional level, thus enabling an open, fair, and non-discriminatory digital
environment to bridge the digital gap?

Pursuing Monetary and Financial Stability in the Unstable World (Panel)

Geopolitical conflicts, trade protectionism, and economic fragmentation
have been disrupting global supply chains. Inflationary pressures linger in many
countries, and the world economy is stepping into its lowest growth cycle in three
decades. The total global public debt is reaching $100 trillion, with increasing
debt service difficulties in emerging market economies in lack of fiscal buffers.
Major reserve currency countries have slowed down interest rate cuts, and many
central banks are facing limited policy options. Climate crises, crypto assets,
and artificial intelligence introduce significant potential non-traditional financial
risks, threatening the global financial system.

Instability factors in the global economy may further intensify in 2025,
making the pursuit of monetary and financial stability a shared priority for
policymakers and markets.

- How can Asian economies address the spillover effects of developed economies’
monetary policies to maintain stability of domestic price and exchange rate?

- How can Asian economies effectively manage public and private sector
debt pressures to safeguard financial stability?

- What measures should financial regulators adopt to address the emerging
novel financial risks?

Creating a Favorable Environment for Peaceful Development &
Safeguarding Common Economic Security (Panel)

The current international landscape is seeing increasing instability and
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uncertainty, escalating regional conflicts, and complex international security
situations. The global community is grappling with crises related to direction,
trust, and governance. Against this backdrop, creating a peaceful development
environment and safeguarding common economic security remains an
imperative and pressing challenge confronting the international community.

- Amidst the backdrop of strained major power relations and geopolitical
tensions, the question arises: How can nations, through mutual respect and
cooperation, foster a climate conducive to peaceful development and uphold
shared economic security?

- Unilateral sanctions imposed by certain countries hinder normal
cooperation in international trade and investment and escalate tensions between
countries. How should the international community work to oppose unilateral
sanctions and promote open development?

- In addressing issues such as industrial and supply chain security, energy
security, and food security, what approaches can be taken to find equitable and
pragmatic solutions that lead to win-win outcomes, thereby maximizing the
common interests of all stakeholders?

- The vigorous development of the digital economy, while a driver of
economic growth, also presents an array of security challenges. The global
community must consider how to enhance digital governance to ensure the
secure and equitable development of digital technologies, networks, and data.

Enhancing Dialogue Among Civilizations and Promoting Understanding
& Trust (Roundtable)

Dialogue among civilizations serves as a bridge of friendship and a bond
for world peace. Respecting cultural diversity and fostering exchanges among
civilizations play a critical role in eliminating misunderstandings, building
trust, and nourishing people-to-people amity, ultimately contributing to a more
prosperous and harmonious world. In 2024, the UN General Assembly adopted
the resolution proposed by China declaring June 10 as the International Day
for Dialogue among Civilizations. In this changing and turbulent world, it is
particularly crucial to foster dialogue to bridge divides and promote harmonious
coexistence and common development among civilizations.

- While Dialogue among civilizations may not constitute a direct solution,
it helps to establish a foundation for understanding and cooperation in addressing
international issues. How can dialogue and exchange among civilizations foster
mutual understanding and respect, narrow the trust deficit, and play a driving
role in tackling the common challenges faced by nations?

- How can ancient civilizations of the East and West, such as China, India, and
Italy, strengthen dialogue and exchange, and collectively contribute more wisdom to
solving global problems and promoting the shared prosperity of all countries?

- Countries around the world have differences in values, yet there are also
common threads. Peace, development, equity, justice, democracy and freedom
are universally recognized values. How can we build consensus among
countries on these common values of humanity, mitigate differences and
misunderstandings, and achieve diverse and inclusive development? How can
the United Nations play a bigger role in shaping common values of humanity?

Promoting Growth: Re-balancing Globalization
for Inclusive Development

High-Level Dialogue: China's Reform and Economic Prospect

As the world's second-largest economy, China's economic development
prospects and policy directions are closely watched. In 2024, China's GDP grew
by 5.0% compared to the previous year, meeting the expected target. At present,
China's economy still faces challenges such as insufficient domestic demand and
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changes in the external environment. The country has outlined a comprehensive
plan for deepening reforms and is implementing more proactive macroeconomic
policies to promote a sustained recovery and improvement of the economy.

How effective has China's package of incremental policies been in
stabilizing expectations and stimulating economic vitality? What are the key
areas for China's next steps in deepening reforms and expanding its opening-up?
What trends can we expect in the future development of China's economy?

Inclusive Globalization that Benefits All: Pathways and Actions (Roundtable)

The trend towards anti-globalization and deglobalization has gained
momentum in recent years. Unilateralism and protectionism impose heavy
impact on free trade, and some countries adopt politicized and pan-securitized
policies on economic and trade issues, disrupting the natural market evolution
of global supply chains. Global development disparities have worsened, with
growing divisions in the benefits of globalization between countries and
among groups within the same country. Nevertheless, the trend of global
interdependence remains unchanged, and globalization will not come to an
end. There are no winners in tariff wars, trade wars and sci-tech wars. The
international community must work together to promote the rebalance of
globalization to the benefit of more countries and people.

- How to address challenges of globalization? How to achieve a universally
beneficial and inclusive globalization? What are the specific pathways and
feasible measures?

- How to advance reforms of World Trade Organization (WTO) to build a
rules-based, non-discriminatory, fair, open, inclusive, equitable, sustainable and
transparent multilateral trading system?

- How to promote the development of emerging technologies and digital
economy towards fostering a more universally beneficial and inclusive globalization?

- What is the significance of globalization rebalance for achieving
sustainable development?

Unlocking Greater Potential of Regional Free Trade Agreements (Panel)

China and ASEAN have announced the substantial conclusion of China-
ASEAN Free Trade Area (CAFTA) 3.0 Upgrade Negotiations and intends to sign
it in 2025. CAFTA 3.0 is poised to build an inclusive and sustainable regional
economy, enhance supply chain connectivity and resilience, and support the
development of a China-ASEAN regional market. The Regional Comprehensive
Economic Partnership (RCEP) has since its implementation, effectively reduced
trade tariffs, facilitated integration of regional industrial and supply chains, and
driven steady growth of regional trade and investment. Meanwhile, RCEP holds
significant potential for comprehensive implementation and continual upgrades,
with ample room for deepening cooperation across various fields.

- What new standards have been established in CAFTA 3.0 to promote digital
and green transition as well as cross-border consumption? What contemporary
trade practices are embodied in CAFTA 3.0, and in what ways might it contribute
to promoting trade and advancing economic growth for China and ASEAN?

- How can enterprises in China and ASEAN leverage geographical and
policy advantages to elevate cooperation and explore new avenues of collaboration?

- How to continuously unlock the benefits of RCEP, especially to increase
the utilization rate of rules of origin, to further realize the potential of regional
economic and trade cooperation?

- China, Japan, and South Korea are key drivers of comprehensive
implementation of RCEP. How can RCEP cooperation accelerate China-Japan-
ROK Free Trade Agreement negotiations?

- Chile, Sri Lanka, and Hong Kong have applied to join RCEP. What are
the progress and prospects of building a RCEP regional market? If RCEP evolves
into a cross-regional free trade agreement, what impacts can be anticipated?
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- What measures can be taken to upgrade RCEP rules and shorten
transition periods for related provisions, to enhance facilitation of trade in goods,
better reflect latest trends of trade such as cross-border e-commerce and promote
deep regional economic integration?

Cross-Border E-Commerce Cooperation: A New Driver for Mutually
Beneficial Trade (Panel)

Against the backdrop of a slow global economic recovery, cross-border
e-commerce, as an emerging form of e-commerce, continues to maintain strong
growth momentum, establishing itself as a new driver of international trade. By directly
connecting consumers and suppliers across countries, cross-border e-commerce
reduces intermediaries, effectively lowers costs, and increases efficiency. This not
only brings significant convenience to consumers but also fosters market prosperity.
However, cross-border e-commerce faces challenges in areas including taxation,
market access, transaction models, cross-border data flows, and cybersecurity.

- What new trends are emerging in cross-border e-commerce across global
and Asian markets?

- How can countries enhance collaboration to optimize policies regarding
market access, laws and regulations, cross-border payments, and data security,
thereby fostering a better business environment for cross-border e-commerce
and achieving mutually beneficial outcomes?

- How can cross-border e-commerce enterprises more effectively integrate
upstream and downstream supply chains, prioritize localization and precision
management, and develop a deeper understanding of needs, regulations, and cultural
practices of consumers in different countries and regions to better serve local markets?

- In the formulation of international economic and trade rules, how to
better accommodate and leverage cross-border e-commerce to accelerate the
establishment of digitalized supply chains?

Revitalizing APEC: Meeting Challenges and Sharing Opportunities
Together (Panel)

The Asia-Pacific region boasts abundant resources, vast market potential, and
strong economic complementarities, positioning it as the most dynamic economy
and primary engine of global economic growth. The rise of digital economy and
green economy is injecting new momentum and opportunities into the region’s
economic development. Nonetheless, amid sluggish global economic growth and
a declining World Openness Index, Asia-Pacific cooperation faces significant
challenges, including geopolitical tensions, rising unilateralism and protectionism.
In light of these emerging opportunities and challenges, it has become more urgent
for countries to utilize the APEC platform to deepen cooperation, identify new
growth opportunities, and enhance resilience against risks.

- How can APEC cooperation support member economies in enhancing policy
coordination, achieving growth and creating a brighter future for the Asia-Pacific?

- Building a Free Trade Area of the Asia-Pacific (FTAAP)is the common
vision of APEC members for regional economic integration. How can the role of
APEC as the incubator for global trade and economic rules be fully harnessed
to enhance greater synergy among different trade agreements in the region and
promote mutual opening-up at a higher level among members, thereby creating
favorable conditions for the eventual establishment of the FTAAP?

- How can APEC promote the region’s twin green and digital transition?

- How to ensure APEC remain steadfast in the commitment to its founding
mission and continue to forge the three driving forces, namely trade and
investment, innovation and digitalization, as well as strong, balanced, secure,
sustainable and inclusive growth, in order to fully deliver on the Putrajaya Vision?

Maintaining Global Supply Chain Stability: The Role of Connectivity (Panel)

Supply chain stability is fundamental to the smooth operation of global
economy, and serves as a key driver for global economic growth and a solid
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cornerstone for achieving shared prosperity. However, global supply chains
are undergoing profound adjustments. The retreat of globalization has led to
supply chain contraction, great-power competition and regional conflicts have
caused supply chain disruptions, while a new wave of technological innovation
is reshaping the division of labor within global supply chains. In this context,
strengthening connectivity is critical to maintaining supply chain stability.

The Belt and Road Initiative (BRI), as a vital platform for advancing global
connectivity, has become a significant driver of international trade, investment
cooperation, and supply chain diversification. Through close collaboration in
areas such as infrastructure development, digital economy cooperation, and
green, sustainable development, countries along the Belt and Road have further
strengthened the resilience and flexibility of global supply chains.

- How to enhance connectivity, promote trade and investment liberalization
and facilitation, reduce trade and investment barriers, and ensure orderly flow of
resources and factors of production?

- How can supply chain development be better aligned with the
digitalization and low-carbon transformation of the global economy?

- How to improve collaboration between governments and private sector to
enhance supply chain resilience and stability?

- How can the joint construction of the "Digital Silk Road" strengthen
technological innovation and digital economy cooperation, enhance the
digitalization of supply chains, and provide new momentum for economic
transformation in participating countries?

- How can Belt and Road cooperation projects, such as the China-Europe
Railway Express and the New International Land-Sea Trade Corridor, be
leveraged to improve logistics and transportation networks and promote cross-
regional supply chain connectivity?

Shaping the Future: Accelerating the SDGs for
More Effective Responses to Global Challenges

High-Level Dialogue: Achieving Sustainable Development in a
Transforming World

Amid profound shifts in the global political, economic, and environmental
landscape, the world is undergoing an unprecedented transformation. However,
progress toward the United Nations Sustainable Development Goals (SDGs),
which serve as the blueprint for guiding nations toward advancing socioeconomic
development and achieving a more sustainable future, has significantly slowed,
with some targets stagnating or even regressing. With only five years remaining
until the 2030 deadline, the question of how governments and businesses can
collaborate to promote sustainable development across economic, social, and
environmental dimensions has become a central focus of the global agenda.

This high-level dialogue will bring together political and business leaders to
explore how technological innovation, policy support, and international cooperation
can accelerate the achievement of SDGs in the context of global transformation.

- How can the implementation of the SDGs be accelerated in the face of
rapid global economic and technological changes?

- How can green transition, economic growth, and social welfare be
synergized to achieve long-term, mutually beneficial outcomes?

- How can international cooperation be strengthened in policy formulation,
technological advancement, and industrial innovation to collectively tackle the
challenges facing sustainable development?

Accelerating the Implementation of SDGs: Next Steps (Roundtable)

The UN Sustainable Development Goals Report 2024 finds that with
just five years remaining to achieve all the goals by 2030, only 17% of the
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SDG targets are on track, while progress on over one third has stalled or even
regressed. The UN Summit of the Future in September 2024 injected new
momentum to advancing the SDGs. Furthermore, the Second World Summit
for Social Development to be convened in Doha, Qatar, in November 2025, will
further drive implementation of the 2030 Agenda for Sustainable Development.

- How to formulate actionable plans at global, regional, national, and
corporate levels, and to fully leverage the roles of international organizations,
governments, and civil societies to ensure timely achievement of SDGs?

- How to establish regular review and evaluation systems to monitor
progress and promote effective implementation?

- What strategies can be adopted to help developing countries strengthen
capacity building to achieve SDGs?

- How can international community work together to ensure success of the
Doha World Summit for Social Development and inject fresh impetus to global
social development?

- The Global Development Initiative (GDI) has positively contributed
to advancing global sustainable development. How to further strengthen
cooperation under GDI in areas such as poverty reduction, food security, and the
ocean economy to facilitate the achievement of SDGs?

Addressing Climate Change: Issues and Solutions (Panel)

As global temperatures continue to rise, extreme weather events and
natural disasters are occurring with more frequency. The adverse impacts of
climate change are intensifying in terms of frequency, severity, and scale, with
developing countries particularly those most vulnerable to climate change
suffering the most significant consequences. The 29th Conference of the Parties
to the UN Framework Convention on Climate Change (COP29) concluded
with the adoption of the Baku Climate Unity Pact, which introduced a fresh
framework for global climate action. Despite the progress, urgent and significant
challenges remain in the global response to climate change.

- How to effectively implement the New Collective Quantified Goal
(NCQG) on climate finance established at COP29 and enhance climate finance
system to support developing countries in combating climate change?

- How to ensure that all parties to the UNFCCC submit their Nationally
Determined Contributions (NDC) 3.0 on schedule, accelerating actions to limit
global warming?

- How can the international community agree on a clearer fossil fuel phase-
out timeline? How to accelerate innovation and application of zero-emission and
low-emission technologies, including renewable energy, nuclear power, carbon
capture, utilization, and storage (CCUS)?

- While maintaining the implementation of mitigation measures, how can
adaptation actions be intensified in alignment with specific circumstances of
different countries?

Promoting Energy Transition in Asia (Roundtable)

The energy transition, as a global challenge, demands comprehensive and
inclusive solutions on a worldwide scale. East and West Asian countries are
highly complementary in terms of natural endowments, industrial layouts, energy
demands, and market potentials. There have already been exemplary cases of
deep cooperation between East and West Asia in energy transition, including
the joint investment of Silk Road Fund and Saudi Arabia’s ACWA Power in the
Dubai Concentrated Solar Power Project, South Korea’s active participation in
UAE and Qatar’s solar and wind energy projects, Japan’s involvement in Saudi
Arabia’s construction of hydrogen city of NEOM for Saudi Vision 2030, and
collaboration of Saudi Arabia’s ACWA Power and China Southern Power Grid
in large-scale wind power projects in Central Asia.

By enhancing cooperation across development strategies, financing,
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technology, and industry, Asian countries can significantly accelerate the green
transition and contribute to the global response to climate change and the pursuit
of sustainable development.

- What are the main obstacles to Asian countries cooperation on energy transition?

- How can East and West Asian countries maximize their complementary
advantages to create opportunities for cooperation on energy transition?

- How can sovereign wealth funds from East and West Asia be more
effectively mobilized to promote green transformation, including the
development of green infrastructure?

A Shared Future of Health for All (Roundtable)

The UN Summit of the Future has provided fresh impetus for
advancing sustainable development, and numerous countries and international
organizations are actively promoting universalization of public health and
medical services to achieve the goal of a shared future of health for all.
However, challenges such as health disparities and inequalities remain
pronounced. Insufficient healthcare resources in low-income countries and
conflict areas, irreversible trend of population ageing, and the increasing threats
of emerging infectious diseases add to the complexity of realizing this goal.

Looking ahead to 2025, ensuring health for all is crucial to achieving
the Sustainable Development Goals. Advances in scientific and technological
innovation, deepening cooperation across borders, regions and sectors, and
policy coordination for a balanced and inclusive global development will provide
essential tools and means to achieve health for all.

- How to leverage the leadership and coordination role of multilateral
institutions such as United Nations and the World Health Organization to promote
reform and construction of global public health governance system based on
common trust, thereby accelerating progress towards the goal of health for all?

- How can international financial support and the application of innovative
technologies improve the efficiency, resilience, and accessibility of public
health systems across countries and regions, while also creating a supportive
environment for climate change health adaptation in anticipation of emerging
health challenges such as the climate crisis?

- As the global economy enters a period of transformation and significant
changes occur in human production and lifestyles, how can we advance the
digital, intelligent, and green transformation of the health industry, thereby
fostering innovation and sustainable progress in the global health sector?

Pension Reform for Population Ageing (Panel)

In 2023, 14.2% of the population in Asia aged 60 and above, marking the
region's transition into an ageing society. Population aged 60 and above in the Asia-
Pacific region is projected to increase from 697 million in 2023 to 1.3 billion in
2050. While population aging in Asian countries is occurring later than in Europe
and North America, it is progressing at a significantly faster pace. In response,
many Asian countries have prioritized policies aimed at ensuring the sustainability
of pensions and supporting the development of the elderly care industry.

In recent years, to address population ageing and ensure sustainable
development of social insurance systems, many Asian countries have introduced a
series of reform measures, including delaying retirement age, raising contribution
rates, and promoting private pension development. Japan has delayed retirement
age, reduced pension growth rates, raised corporate pensions and personal
pensions, and conducted reviews of the financial viability of the pension plans
once every five years to confirm benefit levels. China has achieved unified
national management of basic old-age insurance funds, established third-pillar
pension system, and will raise retirement age from January 2025. South Korea
plans to increase its pension contribution rate from 9% to 13% and raise the
pension replacement rate from 40% to 42%, to prevent pension fund depletion.
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- How to adjust the structure of pension funding sources and improve
operation efficiency of pension funds to significantly mitigate pension fund
shortages and optimize the allocation and management of pensions?

- How to advance pension and social security system reforms to establish a
robust and resilient social safety net?

Energy Transition for a Sustainable and Shared Future (Panel)

In recent years, the joint efforts of countries to address global challenges such
as climate change, energy shortage, and environmental degradation gave a boost to
the front field of new energy. China as a responsible major country stays committed
to green transition and carbon neutrality, leading the new energy sector through
quality productive forces, setting a good example for sustainable development of
Asia and beyond in the new round of scientific and technological revolution and
industrial transformation. It has become a mission both at government and business
levels to accelerate the establishment of a more secure, systematic, efficient, and
intelligent new energy system for the promotion of high-quality and sustainable
development of the energy industry.

- What incentives from governments are necessary for high-quality
development of energy? What are the experiences of countries to strengthen
practical cooperation in Asia and beyond in building a new energy system and
promoting the industry?

- Enterprises as the major player of scientific and technological innovation
have rich practices in energy diversification and substitute energy and materials,
what are the challenges and opportunities then?

Identifying New Drivers: Strengthening Al
Application and Governance for Innovation-
Driven Development

AlI: How to Strike a Balance between Application and Governance (Panel)

Artificial Intelligence has entered an explosive phase of development, with
technologies such as Large Language Model evolving rapidly and being applied
across various industries. There might emerge a social status in the future where
humans, robots, and digital humans coexist and interact with each other. Al
applications has unprecedentedly transformed the way of production and life in
human society, creating more opportunities while also presenting significant risks
and challenges. The scientific community remains controversial on the risks posed
by AI and the international community has yet to establish universally recognized
frameworks or mechanisms for Al governance. The Pact for the Future adopted
at the UN Summit of the Future proposes the establishment of an Independent
International Scientific Panel on AI and the initiation of a Global Dialogue on Al
Governance, providing a crucial opportunity to strengthen Al governance.

- How to comprehensively and scientifically assess the potential impacts
and risks of Al on humans to achieve a broad international consensus?

- How can AI applications and governance be advanced in a balanced
manner, effectively managing and mitigating potential risks without hindering
innovation, to create a safe, reliable, and trustworthy Al system?

- How to strengthen capacity building to ensure that all countries,
particularly developing countries are fully involved in the Al governance process
and achieve technological justice?

- How to improve the coordination and compatibility of international and
regional Al governance frameworks?

Developing Core Competitiveness through the Application of AI (Roundtable)

At the current pivotal juncture of industrial transformation and transition
from old to new growth drivers, enterprises must keep pace with the latest
technological advancements to not lag behind in the fierce market competition.
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In recent years, the continuous progress in Al theories and technologies, coupled
with accelerated expansion of its application domains, has given rise to new
business models and scenarios. This has profoundly transformed the way of
production and life in human society and injected fresh momentum into economic
and social development. As the core strategic technology driving the new wave
of scientific and industrial revolutions, Al has become crucial in promoting
transformation and upgrading of industries and enterprises. Embracing Al has
become an inevitable trend for businesses and the key to success in this era lies in
how enterprises build their core competitiveness in Al applications.

- How will AI disrupt current business models and create new
opportunities?

- How can companies enhance employees' ability to apply Al technology?

- How will AT benefit organizations and create competitive advantages?

- How to solve the security issues brought by the application of Al in enterprises?

- How can companies use Al to assist management in strategic decision-making?

Enhance Digital Capacity Building & Bridge Digital Divide (Panel)

Digital transformation has emerged as the dominant trend in global
economic development and industrial innovation. Emerging digital technologies,
including 5G, the Internet of Things (IoT), cloud computing, block chain, big
data, and artificial intelligence, are increasingly integrated into various sectors
of the economy and society. However, the rapid progress has also accentuated
digital divide between countries and groups. The Global Digital Compact
adopted at the UN Summit of the Future reflects the collective aspiration,
particularly of Global South countries, to bridge the digital divide and injects
fresh impetus into global digital governance.

- How to strengthen digital capacity building, including supporting
innovation, developing digital talent and skills, promoting fair competition and
digital entrepreneurship, and protecting consumer rights, to unleash greater
potential of digital economy?

- How to foster an open, fair, inclusive, and non-discriminatory digital
environment that enables small and micro enterprises to access and compete in
the digital economy?

- How to assist developing countries in accelerating the establishment of
universal and affordable digital public infrastructure to ensure that benefits of
digitalization reach a broader range of regions and populations?

- How to provide reskilling and upskilling opportunities for workers
affected by digitalization to prevent the emergence of new digital divides?

Joint Building and Sharing of Green Power (Panel)

According to latest data from the International Renewable Energy Agency
(IRENA), the rapid growth of wind and solar power has increased global
renewable energy output to approximately 30% of total electricity generation by
the end of 2023. The International Energy Agency (IEA) estimates that more
than 70% of the increase in global electricity demand over the next three years
will come from China, India, and Southeast Asia. Asia is expected to account for
half of the world's electricity consumption.

The key to Asia's green transition lies in leveraging cutting-edge
international wind and solar technologies and mobilizing extensive financial
resources to support developing Asian countries with establishment of
sustainable green power supply, storage, and transmission systems. Cross-
border green power connectivity projects, such as China's cross-border power
transmission lines with neighboring countries, the ASEAN Power Grid, and the
interconnected power grid across South Asia, are vital to the co-construction
and sharing of green power. These projects play a key role in enhancing regional
green energy technology and optimizing capacity utilization rates. They
also foster multilateral trust and energy security, promote economic growth
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and regional cooperation, reduce global carbon emissions, and support the
implementation of the Sustainable Development Goals.

- What successful experiences can be drawn from existing cross-border
green power co-construction and sharing projects?

- What are the major challenges to further advancing green power co-
construction and sharing?

- How to enhance connectivity infrastructure, address regulatory disparities,
and achieve technical coordination and standardization of green power?

Business Strategies in Response to the Fast-Changing World (Roundtable)

The world is undergoing profound changes not seen in a century, with rising
geopolitical risks, turbulence in global trade, and economies transitioning from old
to new growth drivers, all while experiencing the pains of economic adjustment. In
this difficult and complex environment, businesses are confronted with increasingly
severe market conditions and external risks, with traditional models of operation and
development facing significant challenges. To navigate the crises of transformation
and seek emerging opportunities, business leaders are exploring strategies such as
cost control, international expansion, adoption of emerging technologies, and mergers
and acquisitions. However, the key to overcoming challenges and achieving growth
against adverse environment lies in identifying suitable strategies that align with
unique characteristics and strengths of each enterprise.

- How can companies strategically layout resources, expand markets, and
improve supply chain resilience by going global?

- How can companies utilize emerging technologies to reduce costs,
increase efficiency, and enhance core competitiveness?

- How can companies address energy transformation and achieve
sustainable development?

- How can companies optimize resource allocation and focus on their main
responsibilities and businesses through mergers and acquisitions?

- How can enterprises maintain their brand, reputation, and social image in
a complex and dynamic market environment?

STI Entrepreneur Awareness in Rolling the World Economy (Panel)

The global economic recovery remains sluggish, worsened by fragile trust
and high risks. Against the multiple internal and external challenges alongside
the profound changes of the world, major economies strive to strengthen
international collaboration and coordination based on mutual benefits, through
enhanced mutual trust, social restructuring, technological innovation, improved
industrial policies and business environment, for a favorable footing in the
reshaping of the global economic landscape. It has become a shared concern
across various sectors for STI enterprises to seize opportunities in such
economic transformation, to foster emerging industries, and to pursue their own
development therein, in a view to industrial prosperity and social progress.

- In leveraging the reshaping of economy across the globe to explore new
growth points, how do enterprises transform and upgrade business mode for
their competitive edge amid challenges, thereby providing solid material support
for social restructuring and the modernization process?

- It is imperative that enterprises integrate into local social and economic
systems while seeking their own development. It is also their responsibility
to help mitigate risks, improve global governance, and create a favorable
external development environment, in rebuilding trust and promoting practical
cooperation. What are the experiences and difficulties then?

- The latest technological revolution is bringing forth new industries, new
models, new products, and new markets, boosting the dynamics of economic
recovery. What is the balance between the leverage of new technologies and
models to lead the technological wave featured by convenience and efficiency,
and the social value that lies in the technological inclusivity? H
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