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Re: The economic case for global vaccinations 

To: G20 Finance Ministers 

Paris, 28 January 2021

We are pleased to share with you a new study, commissioned by the International Chamber of 
Commerce, which sets out a comprehensive economic case for the equitable distribution of 
COVID-19 vaccines. 

Using a sophisticated model to capture the complex web of trade and production linkages 
between countries and across sectors, the study - developed independently by leading 
economists from Harvard, Kor; and Maryland universities - reveals the true cross-border effects 
of a prolonged pandemic in the developing world. 

In doing so, the new research shows that: 

no economy - regardless of size or relative wealth - will be immune to the economic 
effects of the pandemic until effective vaccines are made available to everyone, 
everywhere; 

the current scarcity of vaccines in middle- and lower-income countries risks imposing 
losses to global economy in the range of US$4 - 9 trillion in 2021 - multiple times higher 
than previous estimates have suggested; 

around half of these losses will be borne by advanced economies - regardless of the 
speed of their domestic vaccination campaigns - owing to continued supply and demand 
disruptions in global value chains. 

While we are cognisant of domestic political pressures, we are deeply concerned by the scale of 
the downside risks to the real economy should the supply of vaccines remain heavily constrained 
in developing economies. As the findings of the study make clear: only by taking a global 
approach to ending the pandemic can any government set the necessary foundations for a 
durable economic recovery at home. 

We believe that it is imperative for G20 the lead from the front on this vital agenda for 
businesses, workers and families across the world. 

In particular, we urge you to consider how a coordinated effort by G20 nations could speed the 
full capitalization of the Access to COVID-19 Tools Accelerator- not as an act of generosity but, 
simply put, as an investment capable of generating significant domestic returns. 

Please find enclosed for your attention a copy of the full study, together with a short summary for 
policymakers. 
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We are available at your convenience should you wish to discuss any aspect of the report's 
findings - and, moreover, stand ready to provide any support through ICC's global business 
network than might be helpful to your ongoing efforts to mitigate the human and economic toll of 
the pandemic in the months ahead. 

Yours sincerely, 

Ajay Banga 
Chair, International Chamber of Commerce 
Executive Chairman, Mastercard 

Jo:E D�� AO 
Secretary General 
International Chamber of Commerce 

encl: (1) The Economic Case for Global Vaccinations; (2) ICC Summary for Policymakers 
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