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Statement of G7 Finance Ministers and

Central Bank Governors

[03/03/2020]

(1) We, G7 Finance Ministers and Central Bank Governors, are closely monitoring the spread of
the coronavirus disease 2019 (COVID-19) and its impact on markets and economic
conditions.

(2) Given the potential impacts of COVID-19 on global growth, we reaffirm our commitment to
use all appropriate policy tools to achieve strong, sustainable growth and safeguard against
downside risks. Alongside strengthening efforts to expand health services, G7 finance
ministers are ready to take actions, including fiscal measures where appropriate, to aid in the
response to the virus and support the economy during this phase. G7 central banks will
continue to fulfill their mandates, thus supporting price stability and economic growth while
maintaining the resilience of the financial system.

(3) We welcome that the International Monetary Fund, the World Bank, and other international
financial institutions stand ready to help member countries address the human tragedy and
economic challenge posed by COVID-19 through the use of their available instruments to the
fullest extent possible.

(4) G7 Finance Ministers and Central Bank Governors stand ready to cooperate further on timely
and effective measures.
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Statement on COVID-19

G20 Finance Ministers and Central Bank Governors

SAUDI ARABIA 2020

6 March 2020

We are deeply saddened by the human tragedy caused by the spread of
COVID-19. We fully support countries’ ongoing measures to contain the
outbreak, treat those affected and prevent further transmission.

As agreed in our February meeting, we are closely monitoring the evolution of
COVID-19 including its impact on markets and economic conditions. We
welcome the measures and plans put forward by countries to support
economic activity. We are ready to take further actions, including fiscal and
monetary measures, as appropriate, to aid in the response to the virus, support
the economy during this phase and maintain the resilience of the financial
system.

We will be working with the international community to assist developing
countries to cope with the impact of the outbreak. We welcome the steps
taken by the International Monetary Fund (IMF), the World Bank Group (WBGQ)
and other international organizations to help member countries by using their
available instruments to the fullest extent possible, including emergency
financing, policy advice and technical assistance as part of a coordinated
global response.

We underscore the need for cooperation to mitigate risks to the global
economy from unexpected shocks. To this end, we are working closely with
the IMF, the WBG, the Organization for Economic Cooperation and
Development (OECD) and the Financial Stability Board (FSB), and support
strong coordination with the World Health Organization (WHO), in particular
with a view to sharing information, assessing needs and devising policy
options that countries can implement in response to COVID-19 outbreak.

The G20 is an important forum for driving a global response during times of
uncertainty. We reiterate our commitment to use all available policy tools to
achieve strong, sustainable, balanced and inclusive growth, and safeguard
against downside risks. We will continue to review our individual and
coordinated actions in response to COVID-19.
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G7 Leaders’ Statement, March 16, 2020

We, the Leaders of the Group of Seven, acknowledge that the COVID-19 pandemic is a human tragedy
and a global health crisis, which also poses major risks for the world economy. We are committed to
doing whatever is necessary to ensure a strong global response through closer cooperation and enhanced
coordination of our efforts. While current challenges may require national emergency measures, we
remain committed to the stability of the global economy. We express our conviction that current
challenges related to the COVID-19 pandemic need a strongly coordinated international approach, based
on science and evidence, consistent with our democratic values, and utilizing the strengths of private
enterprise.

We are committed to marshalling the full power of our governments to:

Coordinate on necessary public health measures to protect people at risk from COVID-19;
Restore confidence, growth, and protect jobs;

Support global trade and investment;

Encourage science, research, and technology cooperation.

By acting together, we will work to resolve the health and economic risks caused by the COVID-19
pandemic and set the stage for a strong recovery of strong, sustainable economic growth and prosperity.

Accelerate Our Response to COVID-19

We will work hard to protect the health and safety of everyone in our countries. Stepping up the response
to the outbreak remains our foremost priority. We will coordinate our efforts to delay the spread of the
virus, including through appropriate border management measures.

We will enhance our efforts to strengthen health systems in our countries and globally. We fully support
the WHO in its global mandate to lead on disease outbreaks and emergencies with health consequences,
leaving no geographical vacuum, and encourage all countries, international organizations, and the private
sector to assist global efforts such as the Global Preparedness and Response Plan.

We stress the value of real-time information sharing to ensure access to the best and latest intelligence,
improving prevention strategies and mitigation measures.

We will pool epidemiologic and other data to better understand and fight the virus.

We will increase coordinated research efforts, including through voluntary support for the global alliance
Coalition for Epidemic Preparedness and Innovation. We will support the launch of joint research
projects funded by both public and private resources, and the sharing of facilities, towards rapid
development, manufacture and distribution of treatments and a vaccine, adhering to the principles of
efficacy, safety, and accessibility.

We will make efforts to increase the availability of medical equipment where it is most needed.
We will coordinate with online platforms to maximize public access to the latest correct and relevant

official information, in recognition that millions of citizens receive information and news via social
media.



To implement these objectives, and adapt measures if necessary, will require efforts across all parts of our
governments, and we ask our health ministers to continue to coordinate on a weekly basis.

Forcefully Address the Economic Impact of the Outbreak

We resolve to coordinate measures and do whatever it takes, using all policy tools, to achieve strong
growth in the G7 economies, and to safeguard against downside risks.

To this end, we are mobilizing the full range of instruments, including monetary and fiscal measures, as
well as targeted actions, to support immediately and as much as necessary the workers, companies and
sectors most affected. This is particularly important for small and medium businesses and working
families.

We also ask our central banks to continue to coordinate to provide the necessary monetary measures in
order to support economic and financial stability, and to promote recovery and growth.

We ask our finance ministers to coordinate on a weekly basis on the implementation of those measures
and to develop further timely and effective actions.

We reinforce the importance of coordination among international organizations even in the face of
challenges to business continuity. We call on the IMF and the World Bank Group and other International
Organizations to further support countries worldwide as part of a coordinated global response, focused on
this specific challenge. We also ask our finance ministers to work closely with International
Organizations to design and implement swiftly the international financial assistance that is appropriate to
help countries, including emerging and developing economies, face the health and economic shock of
COVID-19.

We will address disturbances to international supply chains and continue our work to facilitate
international trade.

Restore and Expand Growth

We will continue to work together with resolve to implement these measures to respond to this global
emergency. In facing the economic challenge, we are determined not only to restore the level of growth
anticipated before the COVID-19 pandemic but also to build the foundation for stronger future growth.
We will continue to coordinate through the G7 Presidency including at the G7 Leaders’ Summit and call
upon the G20 to support and amplify these efforts.
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Press Release

G20 Finance Ministers & Central Bank Governors
Virtual Meeting — 23 March 2020 EA%AQ

The G20 Finance Ministers and Central Bank Governors met virtually on Monday 23
March 2020, under the Saudi G20 Presidency, to discuss the impact of COVID-19
pandemic on the global economy and coordinate their efforts in response to this
global challenge. They also discussed the preparation for the virtual G20 Leaders’
Summit, which the Saudi G20 Presidency is convening in a few days to coordinate
international efforts to address this pandemic and the related economic and social
impacts.

Mr. Mohammed Aljadaan, the Saudi Finance Minister, opened the virtual meeting by
stressing the need to step up the G20 joint efforts and act decisively and in a
coordinated manner to provide support to people and businesses, safeguard the
stability of the global economy and financial markets, restore confidence, and prevent
deep and prolonged negative economic impacts. He highlighted that “since the last
meeting of G20 Finance Ministers and Central Bank Governors in February, the global
economy outlook has significantly deteriorated and that the evolution and global
spread of the COVID-19 pandemic has impacted the global economy at the backdrop
of disruption in elements of both supply and demand.”

During the meeting, G20 Finance Ministers and Central Bank Governors agreed to
closely monitor the evolution of the COVID-19 pandemic, including its impact on
markets and economic conditions and take further actions to support the economy
during and after this phase. They also agreed to develop a joint G20 Action Plan in
response to COVID-19, which will outline the individual and collective actions that G20
has taken and will be taking to respond to the COVID-19 pandemic. Furthermore, G20
Finance Ministers and Governors discussed ways for stepping up coordinated efforts
by bilateral and multilateral creditors to address the risks of debt vulnerabilities,
especially in low-income countries, amid the COVID-19 pandemic. They also discussed
the role of the IMF, working closely with the World Bank Group and other
International Financial Institutions, to deploy all available resources and explore
additional measures needed to support financial stability and alleviate liquidity
constraints for emerging markets and developing economies.

The Saudi Finance Minister concluded the virtual meeting by emphasizing the need
for G20 to enhance its cooperation in addressing the COVID-19 pandemic. He
highlighted that the G20 should be ready to undertake further emergency response
to address this global crisis and set a vision for the medium- and long-term actions
that will foster a rapid recovery in the economy and catalyze the potential for stronger
economic growth.

G20 Finance Ministers and Central Bank Governors will meet virtually on a regular
basis to continue their discussion and take urgent actions needed to address the
global challenge presented by the COVID-19 pandemic.
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Statement of G7 Finance Ministers and Central Bank Governors

Consistent with the direction from G7 Leaders, we are taking action and enhancing
coordination on our dynamic domestic and international policy efforts to respond to the
global health, economic, and financial impacts associated with the spread of the coronavirus
disease 2019 (COVID-19). Collectively, G7 nations have already enacted a wide-ranging set
of health, economic, and financial stability measures. We will do whatever is necessary to
restore confidence and economic growth and to protect jobs, businesses, and the resilience of
the financial system. We also pledge to promote global trade and investment to underpin
prosperity.

Our nations are working together to fight the COVID-19 outbreak and mitigate its impact,
treat those affected, and prevent further transmission. G7 finance ministries are helping
advance this effort by providing the funding needed to respond to the situation. In particular,
we recognize the urgent need to increase support for the rapid development, manufacture,
and distribution of diagnostics, therapeutics, and a vaccine for COVID-19. We are providing
bilateral and multilateral assistance to strengthen foreign governments’ prevention efforts and
their health and emergency response systems.

. The G7 is committed to deliver the fiscal effort necessary to help our economies rapidly
recover and resume the path towards stronger and more sustainable economic growth.
Alongside our nations’ efforts to expand health services, G7 finance ministries are
undertaking, and recommend all countries undertake, liquidity support and fiscal expansion
to mitigate the negative economic impacts associated with the spread of COVID-109.

. We have each quickly introduced substantial and complementary packages of measures to
help companies remain in business and keep people in jobs through this period of economic
disruption. We are cooperating closely to share experiences and strategies so that we may
effectively target our efforts to support our citizens and businesses. We are instituting new
policies such as providing assistance for employment, telework, and vulnerable populations,
and expanding access to childcare and unemployment benefits. We are also providing
liquidity enhancements, guarantees, subsidized loans, tax deferrals, and loan repayment
deferrals and, where appropriate, grants for affected companies, especially small and
medium-sized businesses.

G7 central banks are taking exceptional action, consistent with their mandates, to put in place
a comprehensive package of monetary policy measures to support economic and financial
stability. We are taking actions to improve liquidity and overall market functioning of the
financial system, including through swap lines among our central banks and with those of
other nations. We pledge to maintain expansionary policies for as long as needed and stand
ready to take further action, using the full range of instruments consistent with our mandates.
G7 central banks and finance ministries will maintain close contact, regularly sharing
information on economic and financial developments, to inform the response to COVID-19.

. The global financial system today is in a better position to withstand shocks, maintain market
functioning, and sustain the supply of financing to support the real economy because of

14



reforms since the global financial crisis. We will stay vigilant and take necessary steps to
ensure that the financial system can continue to support the economy, including by working
with other relevant regulators and supervisors to release available capital and liquidity
buffers, making use of the flexibility within existing international standards, and working
with the private sector to address operational challenges. We encourage financial institutions
to use this flexibility to address the financial needs of consumers and firms harmed by
COVID-19.

. We recognize that disruptions to global supply chains caused by COVID-19 could further
exacerbate the economic and health fallout. We support our trade ministries’ efforts to
address the disruptions to international trade, logistics, and market uncertainty resulting from
the pandemic. We call on oil-producing countries to support international efforts to promote
global economic stability.

. We support efforts by the International Monetary Fund (IMF) and the World Bank to address
their members’ economic and health needs. We will work with international financial
institutions to implement swiftly an ambitious, coherent, and consistent response to the
human cost and economic challenges posed by COVID-19. This includes by providing
flexible and timely policy advice, technical assistance, and emergency financing, including
through the IMF’s overall lending capacity of around $1 trillion. We encourage them to
address any gaps in their toolkits building upon existing instruments and expertise. As a
near-term measure, we stand ready to contribute further resources to multilateral efforts
aimed at helping the most vulnerable and least developed countries.

Consistent with the direction from the G7 Leaders, finance ministries will coordinate on a

weekly basis on the implementation of these measures and take further timely and effective
actions.
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G7 Finance Ministers and Central Bank Governors
Chair’s Summary

1. Consistent with direction from G7 Leaders, Finance Ministers and Central Bank Governors
met virtually on April 14 to reaffirm our close coordination to fight the pandemic and
mitigate its impacts, including by enacting wide-ranging health, economic, and financial
stability measures in our respective countries. Ministers and Governors reiterated their
pledge to do whatever is necessary to restore economic growth and protect jobs, businesses,
and the resilience of the financial system. They continue to work closely together in other
fora—such as the G20, the International Monetary and Financial Committee, the
Development Committee, and the Financial Stability Board (FSB)—to advance the
international response to COVID-109.

2. The scale of this health crisis is generating unprecedented challenges for the global economy.
Ministers and Governors recognize that an extraordinary and well-coordinated international
response is critical to reducing the depth of the crisis. Further, there is a large-scale need for
resources and technical assistance as countries around the world strive to enhance their health
systems and mitigate the economic fallout. Ministers and Governors remain committed to
use all available policy tools to achieve strong, sustainable, balanced, and inclusive growth.

3. Ministers and Governors discussed the challenges that the pandemic will create for many
emerging markets and developing countries. They are working together closely to address
the global economic shocks caused by this crisis and provide support for affected countries.
The International Monetary Fund (IMF) stands ready to deploy its $1 trillion lending
capacity to help its members overcome the crisis. Ministers and Governors support the
measures taken by the IMF, World Bank Group, and regional development banks to enhance
their toolkits to provide flexible and rapid financing in response to the crisis, including the
IMF’s temporary expansion of access to rapid-disbursing emergency financing instruments
and proposed introduction of a short-term liquidity line. Ministers and Governors call for
more and urgent contributions to the IMF’s Catastrophe Containment and Relief Trust and
the Poverty Reduction and Growth Trust to address critical funding needs.

4. Ministers and Governors noted that a number of the most vulnerable and poorest countries
will face acute health and economic challenges related to the fallout of COVID-19.
Ministers and Governors support multilateral efforts to assist these countries and stand ready
to provide a time-bound suspension on debt service payments due on official bilateral claims
for all countries eligible for World Bank concessional financing, if joined by all bilateral
official creditors in the G20 and as agreed with the Paris Club. This initiative would provide
liquidity support to help these countries deal with the health and economic impacts of the
crisis. Ministers and Governors also support the G20’s work with the Institute of
International Finance to call on private creditors to provide comparable treatment, on a
voluntary basis. To improve the effectiveness of this initiative, beneficiary and creditor
countries should work with the World Bank and IMF to enhance debt transparency and
implement appropriate monitoring and reporting on the use of the freed resources.
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5. Ministers and Governors exchanged views on the efforts of the FSB and its member
jurisdictions to mitigate the financial stability risks posed by the pandemic, including swift
actions to support market functioning globally, along with regulatory and supervisory
measures to enable the financial system to continue to support the economy. Ministers and
Governors reiterated their commitment to international regulatory standards. They expressed
support for the FSB’s work to regularly share information, undertake forward-looking
assessments of global financial vulnerabilities, and coordinate policy responses among its
members and the standard-setting bodies. Ministers and Governors also expressed support
for FSB’s work to encourage the use of flexibility within existing international regulatory
standards and encourage the continuity of critical functions in financial services.

6. Consistent with the direction of Leaders, Ministers and Governors will continue to consider
further near-term actions to stabilize the global economy. Once the immediate impacts of the
crisis abate, Ministers and Governors will return to other priority agenda items, such as
further promoting debt transparency and sustainability, addressing tax challenges resulting
from the digitalization of the economy, addressing illicit financial flows, and setting proper
frameworks for digital assets and cybersecurity of the financial sector.

20



BRI . 67 MBXE - PRI[ITEBEE (RER)
(2020 4 A 14 1)

G/ BEiNDAE L BAMIC, MBFXRE - PRJ|ITHREE. ENELDOE
[CEWTLRBELGARFERVEE - EMETEILRERRT S LITL
U, ROTIv I LRV, EOEEERNT 2-ODRELGHRAEEHE
BRI AH. AR 14BIZT7—FrIBATERE L, MBXRE - R
RITHREIE, BEARZRESE. ER. EDRR, ERMIATLOR
HEZFOEDICBELGBETDCEZTIEVIENECBHERT S, ¥
BRE - hRIITHERE, 620, BFEEEMEE R, HiIR - INF SEF
HKEZERRUEMETTEEER (FSB) LW o2=tiD T+ —F LITEHEL
T, FEAOFTVAMNNIAANDOERHGH S ZRESESE0HIC, 5IEH
ESREICHBI S,

SEOARFELOBEORIEIL., HEBRFICH L TBREIZHZRE
WRBEZ 36 LDD0H b, MBKE - PRIBITREIE. BHEOZFEXS
BT A5012IF, FINUIL DX BRSIN-ERMLZRENEET
HEHZELERHT D, Snlz, HRAZENARBE R TLEZRIEL.
BENDEZEFBENT 5-HIZBNTH5H T, ELLEEMIBE~DK
BRELGEENEET S, MBKE - hRIBITHRERIE. RETHEENH
D EN-BENTETREZERTHH. ETOFHARTRELGBERF
BZRAWSZLIZEIEHmEOIY T S,

BEKE - PREBITRERIE. O T v IS OHERGERUH
B LtEICHLE-09EBBICOVWTERL, HBEXKE - pRIBITHRE
X, SEDOB#ICK > TIIEFRI IN=I O—/NILERFNTITEICK
WL, FEEZZH-ERICKEZTRETLHL-OICEFICHBL TS,
EREEES (IWF) (X, MBEENCOBKEZRRT 20EXIET 1=
HIZ. TR FILOBMEGENEETRT LIRAELH D, BMIHBEKRE - bREBIT
BEIE, IFICEIARGRERREETEDFEADT Y EXDO—FHILE
ARUVEHRRBMS A VOBEAREZSD. INF, H#HREBTIIL—TR
Ui BASERITIC K B, CDfEMIZxE L THEIMA DTELRE S XIE
FIRET H-OIC. EROMEREZRILT IREEZFT 5, MBEX
B - fREBITHREFIT, EELEE-_—XIZH0T B=HD. INF DKXK

21



=iH - MERERVERHIRE - RREZICHT IELLIRZNDEEZE
RHB,

BHRE - PRI|ITHERE, RVEBLTHREEDOS A, HEOF
VANADEZEICEHEL T, RAGLARBERVEFOREICERY
HCEICBE L, MBXE - PRI|ITHRRIEL. CHoDEZXET S
EFODEZEROEBEXRFEL. NVISTEOEEIHLT, G200
TOAMNG_EREEEN. ST H58I1CF, HRJ|ITOHEFNES
ERITHZERDHHIITATOEICH L. DH=EREEICHH D RFH
BAEIE L EEFHICHT SRRMLGIIVMFLEZRETIAENDH S,
CDA=ZCTT47F, ChoDENCDEHEOARBERTEFICH
TEOREICHUT HE LT A-ODREBETIEZIRILT 5. HHEX
B - PRI|]ITREIL T =, REREZBICEDSBENTRFOERIEERD
21=6®D, G0 [CKHERERMBEEDEXEEIFHIT S, cODAMZV7
T4 TDENMEZEEHH-HIZ, ZHRERMEERT, GHOERAMNLE
=&, BRICGE EHROFMAICHT 2BV GERRUVHREZERT S
&I, HRIBITRY INF EHEBITRETHS,

MBKE - fRIBTREIS. F70—NILETHIGHEEXIET 5200
ARFITEC., ERMURATLNREZSIESHEXZAOND L IICT D
OORGFEELDHEZEL. NOTIVIICLLERETEREDIRY
DFEMICET1= FSB R U Z DB EEORMBICONWTERRRZIT-
f=o MIBRE - PREBITHRRIT. BENGRERE~DIIY FA Y
HRER L. MBXRE - PRI|THERE. EHNTFROXLE. BIR
TRt EDMEBIEICEAT 2R ZRFALFMDER. A vN\—RUEER
EEXADOEDOBEREDAELED FSB DERIZKIFERA L=, B
KE - AREBITHRRE T =, BRMOGREHEECANET 2ZFREDFER
ZIRL. ERMY—ERITEIT 2 ZHIEEEDHET ZR2 T FSB DIEFRITXE
LTH. ZFERHALL,

BiNOTE EBESWIC, MBKRE - hRIB|ITHRRIE, HARFERE
SEASEOIC. BERHEHMGITHESISHERFAT 5. COBHEDS
HOFZENMLIFE, MBKRE - PRE|ITHRRIT. BEHEOERERUVE
BRTREEDEZ HIEE. BEDTORIIEICH SRR LORE~DOX
W, BEGEEI7O0— DL, TORIILEERVEMEI 2 —DY A

22



N—tX 1) T DE=HOBEDEREDERTEE N> =D ELEZEEDE
WICRBIEA S,

23



Communiqué

G20 Finance Ministers and Central Bank Governors Meeting
15 April 2020 [Virtual]

SAUDI ARABIA 2020

Our urgent collective priority is to overcome the COVID-19 pandemic and its intertwined
health, social and economic impacts. We are determined to spare no effort, both individually
and collectively, to protect lives, bring the pandemic under control, safeguard people’s jobs
and incomes, support the global economy during and after this phase and ensure the
resilience of the financial system.

We have taken immediate and exceptional measures, domestically and internationally, to
address the COVID-19 pandemic and its impacts, including by implementing unprecedented
fiscal, monetary and financial stability actions and ensuring that the International Financial
Institutions (IFIs) can provide critical support to developing and low-income countries.

Our efforts must continue and be amplified. We commit to use all available policy tools to
support the global economy, boost confidence, maintain financial stability and prevent deep
and prolonged economic effects. As mandated by the extraordinary G20 Leaders’ Summit,
we endorse the G20 Action Plan in response to the COVID-19 pandemic, which sets out the
key principles guiding our response, and our commitments to specific actions to drive forward
international economic cooperation as we navigate this crisis and look ahead to a robust,
sustained and inclusive global economic recovery.

We welcome the important steps already taken by the International Monetary Fund (IMF),
the World Bank Group (WBG) and other IFls to help countries in need, using all instruments
to the fullest extent possible as part of a coordinated global response. We support the further
adoption and swift implementation of a strong financial response to help countries in need
and to uphold global financial stability and resilience. As outlined in our Action Plan, this
financial response includes: delivering a comprehensive IMF support package;
implementing urgently the support proposed by the WBG and multilateral development
banks amounting to more than USD 200 billion; addressing debt vulnerabilities in low-income
countries due to the pandemic; and enhancing coordination among international
organizations to maximize their impact and optimize the use of resources.

We support atime-bound suspension of debt service payments for the poorest countries that
request forbearance. We agreed on a coordinated approach with a common term sheet
providing the key features for this debt service suspension initiative, which is also agreed by
the Paris Club. All bilateral official creditors will participate in this initiative, consistent with
their national laws and internal procedures. We call on private creditors, working through the
Institute of International Finance, to participate in the initiative on comparable terms. We ask
multilateral development banks to further explore the options for the suspension of debt
service payments over the suspension period, while maintaining their current rating and low
cost of funding. We call on creditors to continue to closely coordinate in the implementation
phase of this initiative.

We welcome the IMF’s rapid and enhanced deployment of access to emergency financing,
including a temporary doubling of the annual access limit under the Rapid Credit Facility
(RCF) and the Rapid Financing Instrument (RFI). We support the IMF’s adoption of a new
Short-Term Liquidity Line, including a review in 2022, for members with very strong
fundamentals and policies. We also call on the IMF to explore additional tools that could
serve its members’ needs as the crisis evolves, drawing on relevant experiences from
previous crises. We welcome the immediate financial contributions pledged to strengthen
the IMF crisis response capacity and call for more and urgent contributions to address critical
funding needs. We reiterate our commitment to ensure a stronger global financial safety net
with a strong, quota-based, and adequately resourced IMF at its center, and will keep
demands on the IMF resources under close review.
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Communiqué

G20 Finance Ministers and Central Bank Governors Meeting
15 April 2020 [Virtual]

SAUDI ARABIA 2020

We have taken immediate and exceptional measures to support global financial stability and
resilience, including the deployment and expansion of bilateral swap lines and the
introduction of repo facilities by central banks in line with their mandates. We also have taken
regulatory and supervisory measures to ensure that the financial system continues to
support the economy. We remain vigilant and ready to take additional measures as needed.
We ask the Financial Stability Board’s (FSB) to continue monitoring financial sector
vulnerabilities and coordinating on regulatory and supervisory measures between its
member countries, international organizations and standard-setting bodies, using the
existing flexibility within international regulatory standards without compromising on the
previously agreed reforms, and draw from members’ experiences to share best practices on
policy measures taken. In this respect, we support the principles set outin the FSB’s COVID-
19 report to the G20.

The Action Plan endorsed by us will be reviewed regularly as the impact of the COVID-19
pandemic unfolds. We will track the implementation and report on this plan, and any further
updates toit, at the G20 Finance Ministers and Central Bank Governors Meeting in July 2020
and forthe G20 Leaders’ Summitin November 2020. We stand ready to act promptly and take
any further action that may be required. We reiterate our commitment to use all available
policy tools to safeguard against downside risks, ensure a swift recovery and achieve strong,
sustainable, balanced and inclusive growth, while continuing to tackle the global challenges,
notably those related to addressing the tax challenges arising from the digitalization of the
economy and enhancing access to opportunities.
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Statement of the G7 Finance Ministers on Debt Transparency and Sustainability

We continue to work together to advance the international economic response to the COVID-19
pandemic, with a focus on the poorest and most vulnerable countries. COVID-19 has
exacerbated existing debt vulnerabilities in many low-income countries, highlighting the
importance of debt sustainability and transparency to long-term financing for development. We
welcome efforts of the international financial institutions (IFIs) to amplify their support for the
most vulnerable countries.

In this context, we are committed to implementing the Debt Service Suspension Initiative (DSSI)
agreed by the G20 and the Paris Club, by suspending official bilateral debt payments for the
poorest countries to year-end 2020 and possibly longer, providing those countries fiscal space to
fund social, health, and other measures to respond to the pandemic. In line with the G20 and
Paris Club DSSI agreements, we will implement the DSSI across our export credit agencies and
other public lending agencies, and call on all official creditors to do so, too. Given the
importance of private financing for sustainable development, we welcome leadership by the
Institute of International Finance (IIF) in coordinating private sector participation, and look
forward to follow-up. We look forward to multilateral development banks providing further
details on how they will support DSSI beneficiary countries.

We welcome the focus on debt transparency in the DSSI, as essential to debt sustainability and
economic growth. We strongly support the commitment by DSSI beneficiary countries to
strengthen debt reporting, which facilitates better-informed investment decisions, enhances
public accountability, and supports long-term sustainable development. We welcome that the
International Monetary Fund (IMF) and the World Bank Group will monitor creditor
participation, public debt disclosure, and use of additional fiscal space, and we look forward to
public reporting of these results.

Beyond the DSSI, the IFIs have an important role to play in helping borrowing countries
improve practices to promote debt transparency and sustainability, as outlined in the framework
of the IMF and World Bank’s multipronged approach for addressing emerging debt
vulnerabilities. We call on the IFIs, borrowers, and creditors to work together on strengthening
public reporting of debt data used in debt sustainability analyses, including a breakout by
external creditor and more thorough coverage of contingent liabilities, state-owned enterprise
debt, and collateralized financing. The IFIs can encourage and support borrowing countries’
efforts to enhance public debt disclosure, limit non-concessional borrowing when necessary, and
reduce debt vulnerabilities.

We also look to the IFIs to step up efforts to provide technical assistance to reduce public debt
vulnerabilities, strengthen debt management capacity, and enhance debt reporting practices. In
this regard, we welcome renewed support for the World Bank and IMF’s Debt Management
Facility 11l and the IMF’s Data for Decisions Fund.

Creditors also bear responsibility for their lending decisions and must rise to the occasion. We

strongly endorse the G20 Operational Guidelines for Sustainable Financing (the Guidelines) and
call on all creditors to take lending decisions consistent with the borrower’s debt sustainability.
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Official creditors should implement these guidelines, drawing on best practices provided by the
IMF and the World Bank. We urge creditors to disclose fully the terms of public debt in line
with the Guidelines, while refraining from collateralized transactions that use assets or revenues
unrelated to projects. Creditors should also limit the use of confidentiality clauses, including for
state-owned enterprises. We welcome the 1IF’s Voluntary Principles for Debt Transparency and
urge quick progress on creating a repository to host data on private sector loans to low-income
countries.

We remain committed to assisting low-income countries in their responses to the COVID-19
pandemic. We will continue to work with the G20, Paris Club partners, the IMF, the World
Bank, and other creditors to secure debt sustainability and transparency, including promoting
timely creditor coordination and fair burden sharing.
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