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Excellencies, 
Distinguished participants, 
Ladies and gentlemen,  

We are at a turning point in the 
COVID-19 crisis.  

The pandemic has cost over 2.7 
million lives. 

More than 120 million people 
have fallen into extreme poverty.  

We are in the worst recession 
since the Great Depression
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Richer countries have benefited 
from an unprecedented $16 trillion 
of emergency support measures, 
preventing a downward spiral, and 
setting the stage for recovery.  

But many developing countries 
cannot invest in recovery and 
resilience, because of financing 
constraints. The least developed 
countries have spent 580 times 
less in per capita terms on their 
COVID-19 response than 
advanced economies.  

This division is starkly reflected in 
global access to vaccines.  
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The global community must 
urgently provide the necessary 
support to all developing 
countries in need.  

I am encouraged to see that our 
insistence on the necessity for a new 
allocation of Special Drawing Rights 
by the International Monetary 
Fund, and the reallocation of 
unused SDRs to support vulnerable 
countries, including middle income 
ones, is now winning widespread 
acceptance.  
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Excellencies, ladies and gentlemen,  

From the start of the pandemic, we 
have advocated for a three-phase 
approach to debt:  
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I welcome the steps that have been 
taken, including fresh financing by 
International Financial Institutions, 
the G20’s Debt Service Suspension 
Initiative, and the Common 
Framework for Debt Treatments.  

But they are far from enough.  

I am therefore calling for much 
bolder and more ambitious 
measures. 

We strongly believe that the Debt 
Service Suspension Initiative must 
be extended into 2022, and made 
also available to all highly 
indebted, vulnerable Middle-
Income Countries that request it.  
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This is also the moment to tackle 
long-standing weaknesses in the 
international debt architecture, from 
lack of agreed principles, to 
restructurings that provide too little 
relief, too late. 

Excellencies, ladies and gentlemen,  

Ultimately, we need a shift in mindsets 
towards responsible borrowing and 
lending, accepted by debtor and 
creditor countries, investors, market 
participants, credit rating agencies and 
international organizations.  

We need a time-bound, open 
dialogue to build trust and 
transparency in a systematic, 
inclusive way. 




