
 

UNITED STATES 
Alexia Latortue, Temporary Alternate Governor 
 
 
On behalf of Secretary Yellen, I am pleased to represent the United States of America at the 55th 
Annual Meeting of the Asian Development Bank (ADB), which I am glad is being held in person 
for the first time since 2019. Indeed, coming together in Manila is a wonderful opportunity for 
shareholders to jointly and individually recognize the important role that the ADB plays. Our views 
on specifics may vary, but we share the same fundamental belief: the ADB is crucial to achieving 
our shared vision of a prosperous, inclusive, resilient, and sustainable Asia and Pacific. 
 
We are coming together at a time of unprecedented challenges for the global economy. COVID-
19 continues to linger; Russia’s brutal and unprovoked war against Ukraine has exacerbated 
supply chain disruptions and contributed to elevated commodity prices that are driving inflation 
and food insecurity and weighing on global growth; and global financial conditions remain tight as 
central banks seek to rein in inflation. And, this all comes against the backdrop of an evolving 
world in which many of the biggest challenges we face – such as climate change, pandemics, 
fragility, and conflict – cross borders and pose, in some cases, existential risks for our societies 
and economies and disproportionately affect the poorest most vulnerable populations, wherever 
they are.  
 
We have seen the ADB rise to the occasion in assisting Developing Member Countries (DMCs) 
in the Asia-Pacific region as they address a number of these issues, but much more is needed 
for the ADB and other MDBs to better respond to the array of increasingly frequent and complex 
global challenges confronting the world today. Indeed, the world is evolving and the ADB and 
other multilateral development banks (MDBs) must evolve with it. We recognize that this is a tall 
order, but we know the ADB is up to the challenge. 
 
Climate  
 
In recent years, it has become more apparent how climate change exacerbates other crises. 
President Biden is committed to a whole of government approach to boost ambition and accelerate 
our global efforts to address the climate crisis. The Inflation Reduction Act, or IRA, marks a new era 
for climate action in the United States and demonstrates our commitment to achieving the dramatic 
50-52% emissions reductions target established by President Biden by 2030.  
 
The United States also supports our global partners in achieving ambitious global climate change 
goals, which requires multilateral cooperation and action. We expect ADB to continue its 
leadership role in scaling up transformative green finance, supporting innovative approaches to 
bolster adaptation, and crowding in private investment to help DMCs unlock the financing needed 
for just transitions to low emissions development pathways. We have seen ADB exhibit such 
leadership as it establishes the Innovative Finance Facility for Climate in Asia and the Pacific, or 
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IF-CAP, and works to enhance the Energy Transmission Mechanism. These are great examples 
of how the MDBs can work differently.  
 
ADB should also work at the policy and regulatory level to assist DMCs with their nationally 
determined contributions and long-term low emission strategies under the Paris Agreement. 
Similarly, the ADB plays a critical role in identifying and reducing regulatory, policy, legal, and 
technical barriers that can inhibit private sector climate finance investments. The ADB should 
further advance its climate adaptation and resilience work by screening all projects for adaptation 
and resilience to identify appropriate interventions. Efforts should be expanded to integrate private 
sector climate finance mobilization across the Bank. We welcome that ADB has announced 
expedited timelines to achieve Paris Agreement alignment and look forward to effective and 
transparent engagement with stakeholders on alignment plans. 
 
Food Security 
 
Russia’s cruel and unprovoked war against Ukraine boosted global commodity prices and market 
uncertainty at a time when conflict, COVID-19, and climate change had already contributed to 
high costs of food and agricultural inputs. These shocks are causing strains on agricultural 
production and trade, imposing a significant toll on families, farmers and communities that 
threaten decades of hard-won development gains. The United States is taking strong action to 
respond by providing record amounts of immediate emergency assistance, rallying countries and 
international organizations to avoid export restrictions on food, mobilizing resources to lessen the 
burden on the poorest and most vulnerable, and investing in global agriculture and food systems.  
  
We commend ADB’s efforts to implement its commitments under the IFI Action Plan for Global 
Food Security and enhance collaboration with the IMF and other partners to scale up support for 
food security in DMCs. The global community must act with sustained, coordinated urgency and 
we urge the ADB to outline a clear plan for further progress under the Action Plan next year. 
Mindful of the nexus of food security with climate change and health as components of a healthier 
planet, we urge the ADB to continue addressing acute needs as appropriate while supporting 
DMC efforts to accelerate investment in resilient, climate-safe, and efficient food systems over 
the longer-term. These investments will be vital to strengthening global food security, improving 
agricultural productivity, and warding off future crises, and can have a significant positive benefit 
now by helping farmers boost harvests to provide people with safe and nutritious food.  
 
Debt Management, Transparency, and Sustainability 
 
The ongoing shocks to the global economy have exposed pre-existing debt vulnerabilities among 
developing and emerging market economies and, in some cases, amplified the deterioration in 
debt dynamics. With limited fiscal space and rising borrowing costs, developing and emerging 
market economies will need support from the international financial institutions to respond to the 
shocks and improve debt sustainability. ADB is both a reliable source of high-quality development 
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finance for the region’s poorest countries, often on concessional terms, and a key provider of 
policy advice and technical assistance to build debt management capacity, increase debt 
transparency, and promote long-term debt sustainability. Debt transparency is a key input to debt 
restructurings, where needed, and a critical ingredient for preventing future debt crises.  
 
The United States strongly supported the Debt Service Suspension Initiative (DSSI), which 
provided liquidity relief to help low-income economies during the COVID-19 crisis. For countries 
that need deeper debt treatment, the United States now urges countries to request debt relief 
under the G20 Common Framework. The Common Framework provides a coordinated 
mechanism for low-income countries to address prolonged liquidity problems and debt 
sustainability. Common Framework treatment is connected to a full-fledged IMF program, which 
will help guide credible policy reforms, and enables fair burden-sharing from official bilateral and 
private creditors through the comparability of treatment principle.  
 
Partnership for Global Infrastructure and Investment and Private Capital Mobilization 
 
Given its longstanding experience supporting quality infrastructure investment in the region, the 
ADB is an important regional partner in achieving the goals of the G7 Partnership for Global 
Infrastructure and Investment (PGII). As public resources alone will be insufficient to meet the 
region’s vast infrastructure needs, PGII seeks to increase private capital mobilization to maximize 
the ADB’s development impact, consistent with our shared goals for climate, global growth, and 
stability. To this end, and in order to better develop and deploy private capital mobilization tools, 
we encourage the ADB and all MDBs to increase the granularity of reporting on private capital 
mobilization and to clearly distinguish between public and private mobilization.  
 
Support for the Afghan People 
 
We greatly appreciate the role the ADB plays in providing support for fragile and conflict-affected 
situations, including its support for the Afghan people, including its early rollout of the novel 
financing approach and working with the UN in the areas of health, education, and food security. 
We look forward to engaging more with ADB on future avenues of support, particularly as we 
stand up the Fund for the Afghan People.  
 
Future of the Asian Development Fund 
 
The compounding crises from COVID-19, food and fuel prices, and climate change and natural 
disasters, along with deteriorating debt sustainability, mean that robust grant support from the 
Asian Development Fund (ADF) remains highly relevant, especially for small island developing 
states. The United States remains committed to contributing to ADF 13 and looks forward to 
further discussions on the future of the ADF, including sustaining strong net income transfers from 
Ordinary Capital Resources and enhancing engagement on the ADF’s thematic priorities.  
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The United States stands firmly with the countries of Asia and the Pacific as they confront a vast 
array of challenges and will remain a steadfast supporter of ADB as a provider of the assistance 
they require, but it is incumbent on ADB to continue to evolve to deliver on these promises.  
 
Safeguards and Maintaining High Standards 
 
The ADB is a leader on environmental and social safeguards in the region. We urge ADB to adopt 
a strong safeguards policy, building on the best practices at other MDBs. This will require a greater 
focus on social issues, as well as stronger implementation and capacity building. We also urge 
ADB to consider where it can be a leader in developing new approaches, for instance in relation 
to climate change and social inclusion. 
 
In addition, it is important that ADB continue making efforts to prevent forced labor from entering 
any of its projects and that it raises risks transparently so that the Board can make informed 
decisions. We urge the ADB to consider enhancements in its safeguards to deepen the way it 
addresses forced labor in the supply chain. Along similar same lines, we encourage the ADB to 
improve its procurement regulations so that vendors that pose serious cybersecurity risks do not 
win ADB-financed contracts. 
 
Risk Governance and Financial Sustainability 
 
For the ADB to successfully address the many challenges of today and tomorrow, it must be a 
financially sustainable institution whose lending growth does not outstrip the organic growth of its 
capital. Unfortunately, the United States remains concerned that the current planned lending 
trajectory does not reflect this imperative. While we value the ADB playing a countercyclical role 
in the face of shocks, this role must be consistent with financial sustainability. The institution’s risk 
governance framework needs a revamp. Alongside other shareholders, the United States expect 
the current review of the ADB’s capital adequacy framework to result in improvements that put 
the Bank on a firmer financial footing. 
 
Drawing on best practices at the other MDBs, we encourage: 
- Replacement of disparate processes for Board decisions on items that impact the capital 

position (e.g., lending volume, loan pricing, salaries/budget) with a holistic single process that 
allows shareholders to properly evaluate tradeoffs and make fully-informed decisions; 

- A decision to include clauses in new sovereign loan contracts that allow for Board-approved 
adjustment of pricing on those loans, ultimately giving ADB control over pricing for the entire 
sovereign loan book, which will create an incentive for financial sustainability, and act as a 
powerful countervailing measure in response to a portfolio quality-diminishing shock that 
increases capital utilization beyond prudential targets; and 

- Alignment of lending growth with capital growth such that the planned lending trajectory is 
sustainable.  
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Effective stewardship of scarce resources also demands that the ADB focus its financing on lower 
income countries and provide higher income countries with a clear pathway to graduation, 
including through Country Partnership Strategies that narrow the scope of ADB engagement and 
reduce financing envelopes as country incomes rise and creditworthiness improves. We urge 
Management to make rapid progress applying the Graduation Policy Implementation Guidelines 
and graduating countries with incomes above the threshold and robust access to other sources 
of finance. 
 
ADB Organizational Review 
 
Shareholders are asking much of ADB to help DMCs respond to, and recover from, recent shocks, 
and to address major long-term global challenges with innovative and integrated solutions. To 
respond effectively, the ADB will need to continue enhancing its own institutional standards and 
systems. It has been two decades since the last significant organizational review. We welcome 
the opportunity the organizational review affords to adapt the institutional structures and 
processes in place to increase ADB’s efficiency, effectiveness, and relevance so that it continues 
to be the premier multilateral development bank in Asia and the Pacific for the next twenty years 
and beyond. 
 
Gender Diversity on the Board of Directors 
 
We welcome the second Annual Report to the Board of Governors on Gender Diversity at the 
ADB Board of Directors. The ADB Board Working Group on Gender Diversity has undertaken 
analysis to identify constraints to greater representation of women on the Board and develop an 
action plan. We are starting to see some progress, and we are proud that Ambassador Chantale 
Wong joined the Board earlier this year to represent the United States. We urge other 
shareholders to adopt measures in their own appointment processes to help increase gender 
diversity on the Board and call on management to support these efforts where appropriate. 
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