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Thank you Chairman,  
 
Your Excellencies Governors, President Masa, dear colleagues, 
 
Ladies and gentlemen, 
 
A very good afternoon to all of you.  
 
It is my great pleasure to be here to participate in the Fifty-Fifth Annual Meeting of the Board of 
Governors of the Asian Development Bank. 
 
First of all, I would like to extend our gratitude to the Government of Philippines for the warm 
welcome and hospitality. 
 
On behalf of the Government of Mongolia, I would like express our deep appreciation for the ADB 
for the proactive and timely support since the start of the COVID-19 pandemic, through vaccine 
financing, fiscal support, technical assistance and other interventions.  
 
Recovery has been slow as we face a multitude of crises and disasters never seen before. The 
COVID-19 pandemic followed by geopolitical issues, climate change related events, energy and 
food insecurities have put a greater strain on our economies. If the situation continues without 
sound intervention, the consequences will be dire and have long-term impacts on the regional 
economies as we continue to struggle to recover from the pandemic and build resilience. The 
most vulnerable groups will be hit the hardest and many are at the risk to go into poverty.  
 
I believe as we take on the many challenges ahead of us, ADB will continue to play an integral 
role and take the necessary measures to support us in the most efficient and effective manner.  
 
Taking this opportunity, I would like share with you Mongolia’s post-pandemic recovery and 
current economic challenges.  
 
The accommodative policy mix and strong nationwide vaccination helped to support employment 
and investment, and generate revenues through business activity, supporting the economic 
recovery. Nevertheless, Mongolia’s economy is still on its way to recovery from the downturn 
caused by COVID-19 with 1.6 percent growth in 2021 and expected to grow by 2.5-3.0 percent in 
2022. 
 
Now, Mongolia is facing further challenges due to today’s global situation.  
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As you all know, Mongolia is a landlocked country in central Asia between two large neighbors, 
the People’s Republic of China* and Russia, and therefore, the inflationary pressures caused by 
supply-chain shocks are amplified. More than half of inflation dynamics are explained by 
increases in prices of imported goods and the recent surge in oil prices is also adding to the 
inflationary pressures.  
 
On the external front, the balance of payments deficit widened substantially to $1.3 billion in the 
first 7 months of the current year. The economy has not benefited much from high commodity 
prices owing to the limited export volumes under the COVID-19 related restrictions. On the other 
hand, high prices of food and fuel, increased transportation costs, social welfare support such as 
child money program, and economic recovery have pushed imports up, leading to a larger deficit 
in the trade balance. 
 
To conclude, policy space is increasingly constrained after two years of accommodative monetary 
and fiscal policies. Yet, persisting instability and risks call for adjustments in macroeconomic 
policies and ADB support will be pivotal in overcoming these challenges.  
 
Thank you.  
 

 
 
* Changed by Meeting Secretariat. 
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