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1. The G-24 notes the humanitarian suffering from ongoing wars and extreme weather
events around the world. Their adverse impact is taking a toll on the global economy,
particularly in Emerging Market and Developing Economies (EMDEs). We call for concerted
international efforts to end violence, support de-escalation, and mitigate the economic and
financial consequences of conflicts, including through reconstruction. We commend the people
of Thailand for hosting our meetings under these trying circumstances.

2. The global economy remains resilient but is becoming increasingly fragmented and
continues to face high uncertainty with uneven outcomes. Geopolitical tensions, rising
commodity prices, and more frequent extreme weather events are weighing on growth. Trade
restrictions and supply-chain disruptions are raising costs, altering production, discouraging
investment, and slowing global trade growth. Financial markets also face pressure from demand
for higher yields due to rising government deficits in advanced economies, and intense
competition for credit to finance global artificial intelligence and energy infrastructure. Higher
interest rates in advanced economies could contribute to tighter global financing conditions and
weaker currencies in EMDEs, raising sovereign borrowing costs, and increasing debt distress.
Inflationary pressures are also broadening, reversing some recent disinflation gains.

3. This combination of real and financial developments has uneven impacts on EMDEs.
While some EMDEs are navigating the uncertainty with relative resilience, highly indebted
countries, commodity importers, and economies with limited fiscal and external buffers are
struggling. For these countries, the developments would offset hard-won gains in medium-term
macroeconomic stability, and poverty reduction. While sound domestic policies remain essential,
multilateral cooperation, concessional development assistance, and access to external financing
are increasingly needed to strengthen resilience and maintain macroeconomic stability in
vulnerable economies.

4. These conditions make a strong Global Financial Safety Net, centered on a well-
resourced and quota-based International Monetary Fund (IMF), more important than ever.
Timely implementation of the 16th General Review of Quotas (GRQ) will strengthen IMF
finances, reduce its reliance on borrowed resources, and bolster its ability to better support
member countries. Furthermore, building on the Diriyah Guiding Principles agreed earlier this
year, we underscore the importance and urgency of achieving timely and meaningful outcomes
under the 17th GRQ, including quota realignment that better reflects members' relative positions
in the global economy while also protecting the voice and representation of all EMDESs and the
poorest members. As discussions on the quota formula progress, we strongly underscore the
importance of reaching timely consensus on the formula to facilitate meaningful realignment
under the 17th GRQ. In this regard, we oppose including voluntary financial contributions in the
new formula.



5. Regular reviews of IMF policies and programs help the Fund remain a trusted, even-
handed adviser responsive to members’ macroeconomic challenges. Following reviews on
Comprehensive Surveillance, the Financial Sector Assessment Program (FSAP), Low-Income
Countries Debt Sustainability Framework (LIC-DSF), and the Program Design and
Conditionality (ROC), we look forward to even-handed implementation and greater flexibility
and responsiveness to the policy priorities of EMDEs, tailored to country-specific conditions and
the Fund’s mandate. We welcome staff judgment in the FSAP methodology to better capture
systemic linkages and support its continued use. For the ROC, programs should support growth,
protect social spending and investment, reflect political economy and distributional effects, and
avoid adjustments that could undermine recovery. On the CSR, surveillance should be applied
evenhandedly without reducing attention to EMDE priorities, including climate, or engagement
with EMDEs. Regarding the Poverty Reduction and Growth Trust (PRGT), we welcome progress
in securing assurances, and we encourage members that have not yet provided the necessary
assurances to do so as soon as possible. We call for an early review of the charges and surcharges
policy, the Resilience and Sustainability Trust, and the Catastrophe Containment and Relief
Trust, all critical to supporting EMDEs.

6. The World Bank Group’s strategic commitments reflected in the 2030 Targets Map, in
particular the work on agriculture, energy, and social protections are vital to eliminating poverty,
boosting shared prosperity, creating jobs, and building economic resilience, and to achieving its
mission of ending poverty on a livable planet. The ongoing discussion on industrial policy as an
instrument for structural transformation is therefore a timely complement to the strategy. To meet
the growing development financing needs of member countries, efforts on innovative financing
should continue, including through accelerated implementation of initiatives such as risk sharing
facilities, financial incentive frameworks, hybrid capital, and portfolio guarantees, and the
originate to distribute approach, all of which are crucial to expanding lending capacity at
affordable cost. The ongoing volatility in global financial markets underlines the need to further
advance collaboration with multilateral, regional, and national development institutions to
deepen domestic capital markets, expand domestic currency lending, reduce currency risk, and
improve access to finance. We take note of the report to the Governors on the 2025 Shareholding
Review and look forward to Board discussion of next steps on any remaining IBRD and IFC
unallocated shares upon expiration of the new subscription period. The review should be
grounded in the Lima Principles, dynamic formula, and implementation of measures to enhance
the voice and representation of EMDEs.

7. Debt vulnerability is a major barrier to inclusive growth in many developing economies.
The revised LIC-DSF’s enhanced measures of debt-carrying capacity and distress, together with
its new domestic debt module, should improve country-risk assessment. Similarly, the G20-
Common Framework’s Memorandum of Understanding template, and the Global Sovereign Debt
Roundtable s updated Restructuring Playbook could also strengthen restructuring through
implementing comparability of treatment and better inter-creditor coordination. These efforts
should promote predictable, timely, orderly, and coordinated sovereign debt treatment, greater
transparency, and better credit-rating assessments. The new Borrower’s Platform, with secretariat
services provided by UNCTAD, would further strengthen the international debt architecture by
promoting sustainable debt management. With financial conditions intensifying liquidity



pressures, we support case-by-case deployment of crisis prevention and response support for
countries pursuing strong domestic reforms; and closer cooperation between the IMF and
regional financing arrangements.

8. Climate action must remain guided by equity and the principle of common but
differentiated responsibilities and respective capabilities. This will ensure that transition
pathways are just, inclusive, and responsive to differing national circumstances and development
priorities. We welcome the revised LIC-DSF’s stronger focus on climate-related risk and
adaptation, but caution that it may not fully address vulnerable countries’ substantial financing
needs for mitigation, adaptation, loss and damage, biodiversity protection, and resilient
infrastructure. We also welcome the extension of the World Bank’s Climate Change Action Plan,
and it remaining emission-focused rather than source restrictive. We note the elimination of the
45% lending target by the World Bank as well recent the withdrawal of pledges from Multilateral
Climate Funds, and in this context, we call for the full and timely delivery of the target of at least
$300 billion climate finance per year by 2035 established in COP29, with developed country
parties taking the lead. We underscore the need for a significant scale-up of adaptation finance.

0. Multilateral cooperation is necessary to support the mobilization of domestic resources
critical for sustainable development. International tax reforms must curb profit shifting, tax
avoidance, and illicit financial flows that erode developing-country revenues. We welcome
progress under the United Nations Framework Convention on International Tax Cooperation
and the OECD-G20 Inclusive Framework and seek outcomes that deliver meaningful,
sustainable revenues, especially for EMDEs. We urge development partners to scale up
development assistance and honor their commitments amid rising global needs. Continued IMF
and World Bank capacity development will help countries implement emerging frameworks
effectively.

10. Restoring confidence in the global economy requires a rules-based, multilateral system
grounded in respect for national sovereignty and the principles of the UN Charter. A rules-based,
non-discriminatory, fair, open, inclusive, equitable, sustainable and transparent multilateral
trading system, with the WTO at its core is an important part of the system. As unilateral primary
and secondary sanctions become increasingly macro critical in their impact, we call on the
Bretton Woods Institutions and other relevant international bodies to systematically assess their
cross-border economic and macro-financial spillovers and incorporate such analysis into their
surveillance and policy work. Given new global challenges and opportunities, including in
artificial intelligence, we emphasize the importance of collaboration among the Bretton Woods
institutions, regional development banks, and other global economic organizations to strengthen
governance in the international system and support global growth, stability, and prosperity.
Inclusive participation in global governance and agenda-setting bodies, including the G20,
remains essential to ensure that the perspectives of EMDEs are adequately represented.
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