“THE MANAGING DIRECTOR’S

AND BREAK FROM THE

Sﬁ . SECURE A SOFT LANDING
o wwocos . LOW GROWTH-HIGH DEBT PATH




SECURE A SOFT LANDING AND BREAK FROM THE LOW GROWTH-HIGH DEBT PATH

The global economy has remained resilient, and a soft landing
is within reach. Despite facing successive shocks, global growth
has proved resilient so far and is projected to remain steady

at 3.2 percentin 2024 and in 2025. Activity among advanced
economies is becoming more synchronized, with output approaching
potential as growth decelerates in the United States and picks up in
the euro area. Emerging markets (EMs) have been mostly resilient,
albeit with significant dispersion as growth is powered largely by
emerging Asia. While low-income countries (LICs) continue to
recover, many remain vulnerable, with significant scarring from recent
shocks. Global inflation has continued to moderate thanks to
tight monetary policy and fading supply shocks, though progress

has been uneven, and the disinflation momentum has slowed due to
sticky services inflation.

But uncertainty remains significant, with risks tilted to the
downside. With inflation easing, attention is shifting to the risk of a
faster-than-expected cooling of labor markets and economic activity.
Sudden spikes in financial market volatility, as evidenced in August,
and disruptive capital flows could weigh on financing conditions and
investment. Ongoing wars and conflicts—including Russia’s war

in Ukraine and the expanding conflict in the Middle East—continue
to impose a heavy human and economic toll, with spillovers for the
global economy, including potential spikes in commodity prices.
Policy uncertainty remains elevated with downside risks stemming
from social discontent as well as geopolitical and trade tensions.
Faster recovery in investments and a stronger reform momentum,
on the other hand, present an upside risk.

THE MANAGING DIRECTOR'S GLOBAL POLICY AGENDA

The global economy needs to shift away from a low growth-
high debt path. Medium-term growth prospects remain

tepid, with five-year ahead projections at their lowest in decades.
Persistently low growth would stifle job creation, fuel poverty,
exacerbate inequality, and reduce the capacity to tackle structural
challenges, including climate change. Global public debt, which has
reached record highs as countries responded to successive shocks,
is projected to approach 100 percent of world GDP by 2030, with
the United States and China accounting for the bulk of the increase.
Elevated debt service, exacerbated by higher interest rates, is
crowding out vital investment and social spending in many countries,
with vulnerable economies experiencing financing pressures that

are impeding progress toward the sustainable development goals
(SDGs). Furthermore, geoeconomic fragmentation is reconfiguring
global trade and capital flows, threatening to undo decades of

gains from cross-border economic integration. At the same time,
transformative changes—the green transition, demographic
shifts, and digitalization, including artificial intelligence (Al)—
are poised to reshape the global economy, creating challenges but
also opportunities.

As it has done for 80 years, the IMF will continue to adapt

to help its members address their economic challenges of
today and tomorrow. True to its mandate and supported by near-
universal membership, the IMF remains committed to promoting
macroeconomic stability and inclusive growth, facilitating a
balanced expansion of international trade, and ensuring the smooth
functioning of the international monetary system (IMS). As the
global economy undergoes major shifts, the IMF will evolve with

a medium-term vision focused on further enhancing its ability to
support members in addressing macroeconomic challenges and
adapting to transformative changes in an uncertain and shock-prone
world. The IMF will continue to use its convening power to advocate
for international cooperation to build collective resilience and
shared prosperity.
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Countries need to tackle their growth and debt challenges as
a matter of priority. Over the past five years, policymakers had to
respond to successive shocks to protect lives and economies. Now,
as inflation concerns subside, they should secure a soft landing and,
without delay, articulate and implement a reform strategy to lift
growth prospects and ensure debt sustainability over the medium
term. Against a backdrop of social tensions in many countries,
winning broad public support for reforms will be crucial for their
successful implementation. To that end, policies should ensure fair
burden sharing, protect the vulnerable, improve governance, fight
corruption, and be communicated effectively.

* Monetary policy must ensure inflation returns to target.
Where underlying price pressures have diminished, a shift
toward a more neutral policy stance is warranted, which would
support growth and employment. In economies where inflation is
proving sticky, a restrictive stance may remain necessary. As the
recent experience with fighting inflation has shown, central bank
independence and clear communication are crucial for credibility
and the ability to keep inflation in check. In instances where the
varying pace of disinflation and policy stances across countries
lead to disruptive capital flows and exchange rate volatility, the
Integrated Policy Framework (IPF) provides guidance on how
to respond.

* Fiscal policy should decisively pivot toward consolidation

countries, labor market policies to improve workers’ skills

and integrate newcomers to the labor force can help counter

the impact of a shrinking workforce, while product market reforms
can enhance competition and boost productivity. Closing the
gender gaps in opportunities would raise labor force participation
and output. Reforms focused on governance, business regulation,
and digitalization can boost competitiveness, particularly in
emerging market and developing economies, and improve their
integration into global value-chains. Reforms can be socially and
politically difficult, but our analysis shows that there are significant
medium-term benefits when they are well sequenced and
packaged. Recent IMF work on the social acceptability of structural

reforms shows that early engagement of key stakeholders and
careful attention to distributional impacts—along with effective
communication—can help build consensus.

Financial sector policies must guard against risks. This
requires preparing for potential financial volatility, including

by using macroprudential policies to buttress resilience and
ensuring that policymakers have effective tools to respond. Close
monitoring of vulnerabilities is critical, particularly in commercial
real estate, weaker banks, and nonbank financial institutions,
which have become large and can be highly leveraged. Over
the medium term, efforts must continue to enhance financial
regulation and supervision, including on AML/CFT, harness the
benefits while mitigating the risks of new technologies—from Al
to digital money and crypto assets—and ensure that the financial
sector supports the green transition.

to safeguard debt sustainability. Gradual but sustained fiscal
adjustments, supported by credible medium-term plans, are
required in many advanced economies and emerging market
and developing economies to rebuild depleted buffers and
ensure debt is on a sustainable path. In the near term, against the
backdrop of a less restrictive monetary stance, the pace of fiscal
adjustment should be tailored to country-specific circumstances
and strike a balance between containing debt vulnerabilities and
supporting private demand. Countries with high vulnerabilities
or limited market access will likely require more front-loaded
adjustments. To make reforms durable, policymakers should

aim to mitigate the impact on growth by preserving priority
investment and have in place appropriate institutional guardrails
and grassroots engagement. Maintaining social cohesion will
require that reform measures enhance productivity, ensure fair
burden sharing, and protect the vulnerable.

Growth-enhancing reforms are paramount for boosting
productivity and job prospects. \Well-calibrated reforms
can help lift growth even when policy space is limited. In many

THE MANAGING DIRECTOR'S

Multilateral efforts are needed to enhance global prosperity
and address shared challenges. Securing global peace remains
integral to the economic and social stability needed to build
prosperity. Collective efforts are urgently needed to address debt
vulnerabilities, safeguard global trade, and harness the benefits of
transformative changes while mitigating their risks.

* Support countries with debt vulnerabilities: Joint effort
is needed to help vulnerable countries where debt remains
sustainable through actions to prevent liquidity challenges from
morphing into a solvency crisis or forcing countries to forgo critical
climate and SDG spending. For countries faced with unsustainable
debt, timely and adequate debt restructuring—supported by the
international community—remains the highest priority.

* Protect gains from global economic integration:
Geoeconomic fragmentation threatens the global economy by
disrupting trade and finance and slowing diffusion of knowledge
and technology. While protectionist measures so far appear to
have had limited impact on global trade flows, they are rewiring

trade along geopolitical lines, which could lower market efficiency

and increase the cost of the green transition. To avoid further
escalation, countries should refrain from discriminatory actions,
adhere to WTO rules, and limit the use of industrial policies

to addressing well-identified market failures and mitigating
distortions and negative spillovers.

Expedite efforts to address climate change: Climate change
poses an existential threat, particularly to small island states

and developing economies. To ensure an orderly transition to

a low-carbon global economy, a balanced mix of adaptation

and mitigation is crucial. Domestic carbon pricing, non-pricing
instruments, and green investment, supported by global
coordination on a carbon price floor differentiated by income
levels, green technology diffusion, and climate finance can further
advance equitable progress in the green transition.

* Harness the benefits of digitalization, including Al:
New technologies hold the promise of boosting productivity and
growth. However, they also pose significant challenges, potentially
displacing jobs and worsening inequality. Recent IMF research
shows that Al can transform financial markets by enhancing trading

and market efficiency but could also lead to increased volatility,
opacity, and operational and cyber risks. To prepare themselves
for adoption, countries should invest in skills and infrastructure and
develop regulations to mitigate risks. Efforts at the country level
must be complemented by multilateral collaboration to ensure
safe and responsible use of Al globally. The Al Preparedness Index

developed by IMF staff measures progress in these areas based
on a set of macrostructural indicators.

Secure a Soft Landing and Break From the Low Growth-High Debt Path
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The IMF has steadfastly supported its members since its creation

in 1944. Over the past five years, it rose to the occasion to help
members respond to successive shocks, ranging from the pandemic
to food and energy price shocks to inflation. We have done so by
nimbly tailoring our surveillance, lending, and capacity development
to the needs of our members and the nature of these shocks.

Bilateral surveillance has focused on macroeconomic and
financial stability, sustainable growth, and resilience. To support
disinflation efforts, we advised countries on monetary policy
transmission channels, including its interaction with fiscal policy.
We have also advised countries on fiscal adjustments, public
financial management, and fiscal governance to help safeguard
debt sustainability. To assist countries with growth-enhancing
reforms, we introduced a macrostructural reforms dashboard to

disseminate best practices. We continue to strengthen our focus
on emerging issues in surveillance, including challenges posed

by geoeconomic fragmentation, as we integrate our strategies for
climate, digitalization, gender, macrofinancial analysis, trade, and
fragile and conflict-affected states (FCSs) in all our activities, where

relevant and macrocritical. The new Guidance Note on Small

Developing States will help us enhance our engagement with
small members. And, the ongoing Review of the Transparency
Policy and Open Archives Policy aims to make IMF analysis and
policy advice more swiftly accessible to the public, support
continued high-quality independent technical analysis, and better
reflect authorities’ views in IMF reports.

In multilateral surveillance, we have strengthened monitoring
of global policies and spillovers. Our analysis has focused on
the lessons from the recent tightening of monetary policy, the
impact of monetary easing on capital flows, and the impact of
digitalization on financial markets. To help members navigate
a proliferation of trade and industrial policies, we developed
the Early Warning Trade Tools and the New Industrial Policy
Observatory, in collaboration with Global Trade Alert. We have
also launched the joint IMF/OECD/WTO subsidy platform and
are working closely with the WTO on indicators to track trade
policy developments.

We have stepped up our lending to support reforms and help
vulnerable countries address their balance of payment needs and
build resilience in the face of multiple shocks. Since the pandemic,
we have approved over $392 billion in financial commitments

for 97 countries, with a threefold increase in Poverty Reduction
and Growth Trust (PRGT) outstanding credit, reaching $28

billion. Twenty countries have benefited from the Resilience and
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Sustainability Trust (RST) to implement policies to boost their

resilience to climate change in less than three years since its
launch. Recognizing growing financing needs of the membership,
we temporarily raised access limits, most recently in 2023, and
reviewed our precautionary instruments to ensure they remain fit
for purpose.

We have prioritized addressing debt vulnerabilities and
supporting global efforts to achieve timely and predictable
debt resolution that are now paying off. As evidenced by the
recent milestone achievements by Ghana and Ethiopia, the
Common Framework is delivering faster and more predictable
debt treatments, though further efforts are needed to

support efficient resolution of debt crises. Progress has been
underpinned by enhanced cooperation among stakeholders at

the Global Sovereign Debt Roundtable, which has helped build
consensus on technical issues, such as comparability of treatment
and timelines for restructuring processes. In April, the IMF Board
endorsed important reforms to promote the Fund'’s capacity to
support countries undertaking a debt restructuring, including

the establishment of a credible official creditor process that has
already expedited the IMF's ability to respond. Our soon-to-be-
published Guidance Note on the Sovereign Arrears and Financing
Assurances Policies provides a first-ever comprehensive guide

to the application of IMF policies in this space, while the ongoing
Review of the Debt Sustainability Framework for LICs aims at
ensuring assessments remain aligned with current and emerging
debt vulnerabilities.

- callh W

e Our capacity development (CD) continues to strengthen

institutions and provide training on macrocritical issues to help
countries design and implement better policies. The recently
completed 2024 Review of the Fund’s Capacity Development
Strategy aims to make delivery of CD more flexible, tailored,

and better integrated with our policy advice and lending, with
regional technical assistance centers playing an important role.
The IMF and World Bank are implementing the Joint Domestic
Resource Mobilization Initiative (JDRMI), which aims to help
countries boost public revenue, enhance spending efficiency, and
develop domestic capital markets. Further, six new chapters of the
Central Bank Digital Currency (CBDC) Virtual Handbook, covering
the objectives of CBDCs, foundational requirements, design
considerations, and macrofinancial implications, will be published
in November 2024.
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Looking ahead, the IMF will evolve with a medium-term vision that
ensures that our policy advice, financial resources, and capacity
development can best support our members as they navigate

an uncertain and shock-prone world, address macroeconomic
challenges, and adapt to transformative changes. We will also ensure
that the IMF is well equipped to fulfill its mandate at the heart of the
Global Financial Safety Net (GFSN).

e Adapt IMF surveillance for the emerging challenges.

* Transformative changes: The forthcoming Comprehensive
Surveillance Review (CSR) will analyze the evolving surveillance
landscape, including in light of demographic shifts, climate,
digitalization, and fragmentation, and set surveillance priorities
for the next 5 to 10 years. Further to the IEQ’s recent evaluation
of the IMF's mandate, the CSR will take a holistic approach to
prioritizing our engagement in new policy areas.

* Growth-enhancing reforms: Our efforts will center on
assisting members in designing and implementing growth-
enhancing structural policies, including in governance, labor
and product markets, working in close partnership with other
international organizations.

* Trade and industrial policy: \We will deepen our analysis of
industrial policies and their spillovers, building on the recently
published paper on the coverage of industrial policies in Article
IV consultations as well as the related How-To Notes. We will
assess how our analysis and policy advice can better reflect
the new reality that policymaking increasingly operates in the
presence of distortions and noneconomic constraints.

* Fortify the lending toolkit to respond to needs in a shock-
prone world. This spring, the IMF reached its SDR25 billion
precautionary balances target for the first time. Building on this
financial strength, the membership has come together in the
spirit of multilateralism to reduce borrowing costs and boost
concessional resources—a major achievement in future-proofing
our lending facilities. First, the Review of Charges and the
Surcharge Policy reduces the cost of General Resource Account

(GRA) borrowing while safeguarding its revolving nature and the
strength of the IMF's balance sheet. Second, the PRGT Review
allows the IMF to maintain adequate financial support to LICs,
while restoring the self-sustainability of the Trust. We will soon
review the GRA Access Limits and respond to the upcoming
IEO evaluation of the Exceptional Access Policy. The planned

Review of Program Design and Conditionality will draw on recent
experiences with a view to improving program design to help

THE MANAGING DIRECTOR'S GLOBAL POLICY AGENDA

countries promote growth and build resilience. The Review of
the Short-Term Liquidity Line will aim to improve the facility and
strengthen the IMF's lending toolkit. We have taken stock of RST
arrangements helping countries tackle climate challenges in the
RST Interim Review and will further strengthen the facility via a
comprehensive review in 2026-27. We have also agreed on Broad
Cooperation Principles with the World Bank and World Health
Organization to help members access the RST for pandemic
preparedness. We will step up our analysis of how transformative
changes might impact the functioning of the IMS, the resilience of
the GFSN, and the IMF's role in it.

Support global efforts to tackle liquidity challenges and raise
financing for development. Many LICs and some EMs face a
situation where, while their debt is sustainable, high interest costs
and refinancing needs are constraining their capacity to finance
SDG spending, such as on education, health, infrastructure, and
climate. To help address these challenges, jointly with the World
Bank, we are proposing a three-pillar approach that combines
structural reforms and domestic resource mobilization, supported

by capacity development (Pillar 1); adequate financial support,
including from international financial institutions (Pillar 2); and
actions to reduce debt servicing burdens, including through
greater use of risk-sharing instruments by external partners,
where relevant, to incentivize higher inflows from private creditors
(Pillar 3). Ahead of the 2025 Fourth International Conference

on Financing for Development (FfD4), we will prepare a paper
taking stock of the IMF's contribution to the Financing for
Development Agenda.

Ensure a strong and representative IMF. Members expressed
confidence in a quota-based IMF with their approval of a 50
percent quota increase under the 16th General Review of
Quotas (GRQ). To restore the primary role of quotas in the IMF

resources, it is critical to secure domestic consents to the quota
increase by mid-November 2024, as well as for participants in
the New Arrangements to Borrow (NAB) to secure consents to
the reduction in the size of their NABs by the same deadline. We
recognize that quota realignment is essential for the legitimacy
of the IMF and its mandate at the heart of the GFSN. To that end,
we will continue our efforts to help the membership develop,

by June 2025, possible approaches as a guide for further quota
realignment, including through a new quota formula, under the
17th GRQ. We look forward to welcoming a new chair for sub-
Saharan Africa, strengthening the voice and representation of the
region at the IMF Board.

A BRIDGE BUILDER FOR ECONOMIC COOPERATION

The IMF is uniquely positioned to champion solutions to today’s economic challenges, many of which are global
in nature. We do so by providing a platform and convening our membership, which now encompasses 191 countries with
Liechtenstein having joined the IMF recently. We will remain a strong advocate for multilateralism and economic integration
as foundations on which to build a resilient and inclusive global economy. We will also continue to provide countries with
tailored policy advice, capacity development, and, when shocks hit, financial lifelines.

The success of our institution is built on the strong commitment of our members and our incredible staff. As we
move forward, we count on members to support the IMF with adequate resources, staffing, and operational capacity. We
thank our dedicated and diverse staff who consistently go above and beyond to serve our mission and uphold our ideals.
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https://www.imf.org/en/Publications/Policy-Papers/Issues/2023/12/18/Sixteenth-General-Review-of-Quotas-Report-to-the-Board-of-Governors-and-Proposed-Resolution-542596
https://www.imf.org/en/Publications/Policy-Papers/Issues/2024/09/11/Renewal-of-And-Modifications-To-The-New-Arrangements-To-Borrow-554769
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(SfEmelE : : Comoros, Union of the 0.03 0.02
Bangladesh 165 1.07 Congo, Republic of 0.32 0.32 PRGT | PRGT-HIPC CCRT PRGT | PRGT-HIPC CCRT
Barbados 0.09 0.36 Cote d'lvoire . _ 0.87 0.86 Total Assets 49 0.5 0.2 Total Liabilities and Resources 49 0.5 0.2
Benin 0.32 0.32 Ethiopia, The Federal Democratic Republic of 2.56 0.90 , .
: : Gambia, The 0.07 0.11 o/w Cash and cash equivalents 24 0.5 0.2 o/w Borrowings 38 0.1 0.1
Cameroon 040 032 Ghana 2.24 2.28 20C e . . o/w Resources " 0.4 0.1
Cote d'lvoire 1.73 1.33 Guinea-Bissau 0.04 0.05 o/w Loans receivable 25 - - . '
Ecuador 3.00 6.38 Honduras 0.21 0.16
Egypt 6.11 9.87 ﬁ“y‘?‘ gzz 8-12
- 0.42 0.20 e , ' ' FINANCIAL POSITION OF THE RESILIENCE AND SUSTAINABILITY TRUST
Madagascar, Republic of 0.26 0.65 ( fh d of FY24: in bill £US dollars)'?
Jordan 0.93 1.49 Malawi 013 0.32 as orthe end o ; In billlons o ollars)™
Kenya 215 1.34 Mauritania, Islamic Republic of 0.02 0.23 —
T ‘ ’ Moldova Republic of 0.20 0.25 Total Assets 15.9 Total Liabilities and Resources 15.9
» Rep
Mauritania 0.04 0.03 M ! . . . .
. ozambique, Republic of 0.34 0.56 o/w Cash and cash equivalents and investments 13.7 o/w Borrowings 14.8
Moldova, Republic of 0.40 0.39 Nepal 0.28 0.35 .
Pakistan 537 682 g 0.20 036 o/w Loans receivable 1.9 o/w Resources 0.5
Papua New Guinea 0.46 0.15 gapua l\llew Guinea 8%2 8%1
Senegal 0.76 0.67 Sirr;eag“aa 0.08 0.08 IMF’'S LENDING CAPACITY
Seychelles 0.04 0.09 Tanzania, United Republic of 0.80 0.85 (as of the end of FY24; in billions of US dollars)"23
Sri Lanka 2.29 1.34 Togo 0.29 0.27
Suriname 0.43 0.34 Zambia . — 1.27 0.85 407 Quotas 366 NAB* 144 BBAs®
Ukraine 11,61 985 Standby Credit Facility (SCF)

- —— : : Rwanda 0.20 0.31 o . o
Flexible Credit Line (FCL) Total Current Arrangements 1376 (o) TOTAL. 91 7 (D eereesrestastustussessrnssustustassescsostestustassossssstsssastasssssssossssessassassasssel
Chile 10.47 - o/w Undrawn Balance?® (D) 6.94
Colombe o 234 Total Outstanding Credit (E) 14.39 CONSOLIDATED OPERATIONAL INCOME AND EXPENSES IN SELECTED YEARS

exico ' . MEMBERS WITHOUT CURRENT ARRANGEMENTS (in millions of US dollars; unless otherwise noted)®
Morocco 3.73 0.81 Total Outstanding Credit (F) 6.63
Precautionary and Liquidity Line (PLL) Other Upper Credit Tranche (UCT) 3.83 ] FY23 FY24
Jamaica 0.73 0.19 o/w Congo, Democratic Republic of 1.07 A. Operational income 3,938 4,866
North Macedonia, Republic of 0.41 0.26 o/w Sudan 0.99 Lending income (including surcharges) 3,510 3,567
o/w Uganda 0.63 Non-lending i /loss) 428 1299
Total Current Arrangements 120.55 Rapid Credit Facility (RCF) 2.80 on-iending mcorne oSS ‘
o/w Undrawn Balance® (A) 73.84 o/w Congo, Democratic Republic of 0.53 o/w Investment income/(loss) 283 1,041
) o/w Uganda 0.36 B. Expenses 1,504 1,576
Total Outstanding Credit (B) 78.65 o/w South Sudan, Republic of 0.25 Net administrative expenses 1,293 1,410
TOTAL PRGT COMMITMENTS (D)+(E)+(F) 27.97 o/w Personnel 1182 1289
MEMBERS WITHOUT CURRENT ARRANGEMENTS RESILIENCE AND SUSTAINABILITY TRUST FINANCIAL ARRANGEMENTS Other’ 211 166
Total Outstanding Credit (C) 10.06 Resilience and Sustainability Facility (RSF) C. Net operational income (A-B) 2,434 3,290
; Bangladesh 1.00 0.33 Memorandum items:
Other Upper Credit Tranche (UCT) 5.71 9
/ App | 5 00 Barbados 0.14 0.09 Net administrative budget in FY24 dollars® 1,376 1,411
o/wAngota ‘ Benin 0.15 0.02 SDR interest rate (end of period) 3.75 411
o/w Costa Rica 1.24 Cabo Verde 0.02 0.01 G dmini . . .
- Cameroon 014 0.03 ross administrative spending on:
o/w Tunisia 0.69 Cote d'lvoire 0.98 0.06 Country operations 674.9 719.3
Rapid Financing Instrument (RFI) 4.36 Eenya c—— 832} 882 Bilateral surveillance 268.3 285.4
osovo, Republic o : . ~
o/w South Africa 153 I\/IadagascaF;, Republic of 0.4 ) Lendln.g and other engagement 186.6 194.2
o/w Nigeria 0.92 Mauritania, Islamic Republic of 0.19 0.01 Capacity development 2201 239.7
o/w Tunisia 0.20 Moldova, Republic of 0.13 0.03 Fund financed 62.5 70.3
Morocco 1.00 0.25 Externally financed 157.5 169.4
TOTAL GRA COMMITMENTS (A)+(B)+(C) 162.57 Niger 0.10 0.03 Fund policies and analytical work 127.9 135.8
Paragua 0.30 P y
o) Rwar?day 0.24 017 Multilateral surveillance and global cooperation/standards 183.9 187.8
: Senegal 0.24 0.05 Fund governance and fund finances 158.6 166.3
Seychelles 0.03 0.01 Corporate functions 432.8 433.3
TOTAL LENDING COMMITMENTS = Tanzania, United Republic of 0.60 -
: Total Current Arrangements 5.98 No,\tle CbD Capamtty %Zvelosmetnt o/wOI of which; SDR = Special Drawing Right.
: umbers may not add up due to rounding.
$000000000000 ARl O SDR 1 9 7. 6 BI LLION | i ooco00aaas ¢ o/w: Undrawn Balance® (G) 4.80 2 Figures in US dollars based on an exchange rate of 1.31793/SDR as of April 30, 2024.
: Total Outstanding Credit (H) 118 3 The IMF's lending capacity is calculated after setting aside a liquidity buffer of 20 percent and considering that only resources of members and participants with strong external positions are used for
lending.
MEMBERS WITHOUT CURRENT ARRANGEMENTS 4 New Arrangements to Borrow (NAB). The current five-year period of NAB effectiveness runs from January 2021 through December 2025.
. y e SR = S weta| Bt e el : Total Outstanding Credit (I) 143 5 Bilateral Borrowing Agreements (BBAs). The 2020 Borrowing Agreements have an initial term through the end of 2023 and are extendable for a further year through the end of 2024 with creditors'
ote: o/w = of which; = Special Drawing Right. : - consent.
' Numbers may notAadd up <_1|ue to rounqling. ) ) g;x éaorzfalcRaica 8 gg & Flgures in US dollars based on average exchange rates for respective years ($1.32/SDR for FY23, $1.33/SDR for FY24).
2 Includes outstanding credit under expired arrangements and outright disbursements. Net difference between Expenses and Net administrative budget.

3 Available balance not yet drawn under currentarrangements. ~— ceeeeees O TOTAL RST COMMITMENTS (G)+(H@i tematlonal Monetary Fund NOt for Redlstrlbu%ff&ﬁd with the global external deflator (a price index applied to the administrative budget, formulated in real terms, to obtain the nominal budget).
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