
NUSA DUA: US Treasury Secretary 
Janet Yellen heaped pressure on Russia 
on Monday ahead of the G20 summit in 
Indonesia, saying the best way to end 
world economic tumult was to stop the 
Ukraine war. “Ending Russia’s war is a 
moral imperative and the single best 
thing we can do for the global econo-
my,” Yellen told reporters as she met 
French counterpart Bruno Le Maire in 
Nusa Dua, on the resort island of Bali. 
High fuel and food prices are among 
the top issues set to be discussed at the 
summit and few G20 countries have 
escaped the economic pain. 

Yellen will hope to build diplomatic 
pressure for an end to the war by 
blaming Russia. Host Indonesia has 
called for talks and a peaceful resolu-
tion to the conflict but, like fellow G20 
members China, South Africa and 
India, has largely avoided criticizing 
Russia directly. The summit is also 
expected to discuss the need to extend 
a Turkish and UN-brokered agreement 
allowing vital Ukrainian grain and fer-

tiliser exports to transit safely through 
the Black Sea. Ukraine is one of the 
world’s largest producers of both 
products. Russian President Vladimir 
Putin had appeared to walk away from 
the agreement but faced a sharp back-
lash from developing countries. 

The current agreement expires on 
November 19. Le Maire underscored 
the need to counteract the effects of 
Russia’s invasion, namely on soaring 
fuel prices in Europe. “I really think 
that the first issue that we have on the 
table is how to bring down energy 
prices and how to get rid of inflation,” 
he said.  

G20 health and finance ministers 
had launched a $1.4-billion fund 
Sunday to tackle the next global pan-
demic ahead of the bloc’s leaders 
gathering for a summit on the 
Indonesian resort island of Bali but 
the host’s president said it was not 
enough. The 24-nation fund is viewed 
as one of the early global outcomes of 
the summit next week where little 

progress is expected on the Ukraine 
crisis with Russian President Vladimir 
Putin not in attendance. 

It was launched at a news confer-
ence Sunday opened by Indonesian 
President Joko Widodo and addressed 
by World Health Organization chief 
Tedros Adhanom Ghebreyesus and 
World Bank President David Malpass. 
“The G20 agrees to build a pandemic 
fund to prevent and prepare for a pan-

demic. Donors from G20 and non-G20 
members, as well as philanthropic 
organisations, have contributed to the 
funds. But it is not enough,” Widodo 
said in a video address. 

He said $31 billion was required to 
tackle the next global pandemic. “We 
must ensure community resilience in 
the face of a pandemic. A pandemic can 
no longer take lives and destroy the 
joints of the global economy.” — AFP 

NUSA DUA: United Nations Secretary-General 
Antonio Guterres voiced hope Monday that Russia 
would extend an expiring deal that gives safe passage 
to Ukrainian grain shipments, saying the arrangement 
was crucial for food security. The UN chief, address-
ing reporters in Bali ahead of a Group of 20 summit 
said that talks over the last week had delivered “a lot 
of progress” on the deal that is set to end on 
Saturday. 

“I am hopeful that the Black Sea grain initiative will 
be renewed,” Guterres said. Ukraine is one of the 
world’s top grain producers, and the Russian invasion 

had blocked 20 million tons of grain in its ports until 
the United Nations and Turkey brokered the deal in 
July. “We need urgent action to prevent famine and 
hunger in a growing number of places around the 
world,” Guterres said. “The Black Sea grain initiative, 
and efforts to ensure Russian food and fertilizers can 
flow to global markets, are essential to global food 
security.” Russia has said it had yet to decide whether 
to extend the grain deal beyond November 19, the 
original date in the agreement. 

The G7 bloc of industrial democracies has urged a 
renewal, with the war still raging in Ukraine nine 
months after Russia’s invasion. Moscow has com-
plained that a second agreement brokered by the UN 
and Turkey on its fertilizers being exempt from sanc-
tions had not been respected. 

Russian Foreign Minister Sergei Lavrov will head 
Moscow’s delegation at the Bali summit, replacing 
President Vladimir Putin. On a separate issue to be 
addressed by the G20, Guterres took aim at global 
technology firms that he said have allowed their plat-

forms to be used for human rights and privacy abuses. 
He called for “global guardrails” to defend an open 
and free internet for all. 

“Powerful tech companies are running roughshod 
over human rights and personal privacy and providing 
platforms for deadly disinformation, in pursuit of prof-
its,” he said. — AFP
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Sri Lanka government takes over  
$1.7bn in debt owed to China

Colombo seeks to sell off state units and restructure foreign debt

COLOMBO: Crisis-hit Sri Lanka said Monday it 
would take responsibility for $1.7 billion owed to 
China by state enterprises as it seeks to sell them 
off and restructure its foreign debt to secure an 
IMF bailout. The government of President Ranil 
Wickremesinghe is in talks with the Washington-
based lender as it seeks funding to enable the island 
to recover from its worst-ever financial crisis. 

His predecessor Gotabaya Rajapaksa was forced 
to flee the country and resign after demonstrators 
overran his house following months of protests over 
the unprecedented economic hardships faced by 
the 22 million population. Sri Lanka defaulted on its 
foreign debt in April and the IMF has said its bor-

rowings must be “sustainable” to unlock any new 
external funding. 

That will require its creditors to take a haircut on 
their loans, but China is its biggest lender and 
Beijing has given no indication it is willing to do so. 
Wickremesinghe said $1.7 billion in loans taken from 
China’s Export-Import Bank by three key loss-mak-
ing state-owned enterprises (SOE) — the electricity 
utility, Port Authority, and Airport and Aviation 
Services-would be considered government debt. 

Taking the loans off their books will strengthen 
their balance sheets, which could make them more 
attractive to buyers or outside investors. The IMF has 
said the country should also restructure its loss-mak-

ing state enterprises.  Wickremesinghe, who is also 
the finance minister, signalled the selling-off of five 
state-owned companies, including the national carri-
er SriLankan Airlines-which has debts of more than 
$1 billion-to reduce the strain on the national budget. 

Proceeds from the “restructure” of the compa-
nies will be used to boost the country’s depleted 
foreign reserves, he said, without giving estimates. 
“A glimmer of hope on emerging from the economic 
abyss is currently visible,” Wickremesinghe told 
parliament as he presented his first full budget in 
the legislature. “After the era of waiting in queues 
for days and protesting in various occupied places, 
our sufferings have been eased to some extent and 

we have reached an era where our peace of mind is 
much settled.” 

He said bailout talks with the International 
Monetary Fund were on track and hoped for a deal 
with lenders. “We are confident that these discus-
sions will lead to positive outcomes,” he added. 

The government revised its external debt figure 
down from $51 billion to $46 billion. Just over $14 
billion of that is bilateral debt owed to foreign gov-
ernments, of which China holds 52 percent. 
Wickremesinghe, a six-times prime minister, has 
sharply raised taxes and increased fuel, water and 
electricity tariffs and rationed petrol and diesel 
since coming to power in July.  — AFP

COLOMBO: Anti-government demonstrators and university students speak with UN Resident Coordinator in Sri Lanka, Hanaa Singer-Hamdy (right) before protesting to demand the release of their leaders outside the 
United Nations (UN) office in Colombo. — AFP

WASHINGTON: The US Treasury announced 
sanctions on Monday on a Russian defense pro-
curement network and blacklisted private air-
craft and companies in France and Switzerland 
tied to oligarch Suleiman Kerimov. The compa-
nies the Treasury is targeting with sanctions fall 
within the international network of Russian 
microelectronics company AO PKK Milandr, 
which it said was vital to the supply of micro-
electronics to the Russian defense industry. 

The Treasury named affiliates and agents of 
Milandr in Switzerland, Armenia, and Taiwan to 
the sanctions list, which bans US individuals and 
entities from doing business with them, aiming 
to lock them out of global financial and commer-
cial markets. 

The sanctions also freeze any assets those 
targeted have under US jurisdiction. “The 
United States will continue to expose and dis-
rupt the Kremlin’s military supply chains and 
deny Russia the equipment and technology it 
needs to wage its illegal war against Ukraine,” 
Treasury Secretary Janet Yellen said in a state-
ment. In addition, the Treasury took aim at the 
sprawling network of Russian mining tycoon 
Kerimov, who is already on the US sanctions 
blacklist. 

The sanctions will target Kerimov’s wife, 
children, and a nephew, four French real estate 
firms controlled by one of his daughters, and a 
Swiss national who is president of those four 
companies. 

Another Swiss national, Alexander-Walter 
Studhalter, and Russian businessman Murat 
Magomedovich Alievwas, were sanctioned for 
their involvement with more than a dozen com-
panies in Kerimov’s financial network, according 
to the Treasury. In addition, the Treasury placed 
a block on eight small jet aircraft it said were 
luxury planes used by Kerimov’s family, leaving 
them potentially vulnerable to seizure. In May, 
the United States got authorities in Fiji to seize 
Kerimov’s 348-foot (106 meter) luxury yacht 
Amadea, which is now impounded in San Diego, 
California. — AFP 
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NUSA DUA, Indonesia: US Treasury Secretary Janet Yellen (left), Indonesia’s 
Finance Minister Sri Mulyani (center) and Australian Treasurer Jim Chalmers 
(right) meet before launching a pandemic fund as part of the G20 dialogue, in 
Nusa Dua on the Indonesian resort island of Bali on November 13, 2022. — AFP

UN chief hopeful  
Russia to extend  
grain deal

Ending Ukraine war best thing 
to mend economy: Yellen


