
The new name for 
Jubilee Debt Campaign

 

Dropit!

Photo: Protesters in Johannesburg, South Africa, call for 
debt cancellation and no new fossil fuels, October 2022.

©
 K

im
 L

ud
br

oo
k/

EP
A

-E
FE

/S
hu

tt
er

st
oc

k

Debt, 
colonialism 
and the 
climate crisis 

winTer 2022

The magazine for Debt Justice



A message from 
Heidi Chow, 
Executive Director of Debt Justice

@debtjustice
@hidschow

Heidi Chow 
Executive Director, Debt Justice

ForeworD

Crisis seems to be the new norm. Globally, lower income countries face  
soaring debts with sky-high interest rates, and here at home families in our  
local communities are being forced into debt to make ends meet. And that’s  
why we continue to ramp up our campaigning on all fronts. 

We had a successful national activist gathering last month, our first in-person 
national event since the start of the pandemic. It was great to meet both new 
and existing friends and inspiring to see the energy as we came together to 
plan and mobilise to respond to multiple crises. You can read more on page 9.

We have also just come back from COP27 – the international climate summit 
in Egypt where we sounded the alarm bells about unjust debt and how it is 
exacerbating the climate crisis. Both the climate and debt crises find their roots 
in colonialism and neo-colonialism. On pages 4-5 we explore how debt has long 
been used as a weapon of extraction and control by wealthy countries. Seeing 
the issue of debt through this lens enables us to build deeper political education 
to understand and fight unjust debt and the climate emergency. 

We have also set up our third Together Against Debt  
group in Glasgow and about to embark on our fourth  
group in London. We are building the power of people  
in debt to organise collective action to lead political 
change to break the debt trap that is keeping 
millions of people living in poverty and hardship.  
On pages 6-7, we explain how the household debt 
crisis has been decades in the making and is now 
being exacerbated by soaring energy bills. 

Despite the worsening economic outlook in this country and across the world, 
we continue to respond by taking action, building power and campaigning for 
systemic change in solidarity with affected people, and we hope that you will 
continue to join in too.  
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 We are building 
the power of 
people in debt to 
organise collective 
action and lead 
political change



This autumn, as the IMF and  
World Bank leaders met in 
Washington, campaigners took 
action in over 30 countries 
demanding debt cancellation.

©
 F

en
g 

H
o

3

in aCTion

Clockwise from top right: Recife, Brazil; 
Indonesia; Kolkata and Delhi, India; 
London, UK; the Philippines.

You are part of a  
global debt movement



global DebT Crisis

We are in the middle of the 
worst lower-income country 
debt crisis in 20 years. But to 
really understand this crisis, we 
need to look at its roots. In this 
article we’ll look at how this 
crisis is rooted in colonialism, 
and what this means for the 
current climate and debt crisis. 

For about 300 years, European 
powers distorted the economies of 
colonised countries. They transformed 
them into economies based on export 
commodities such as fossil fuels,  
metals and crops like sugar or  
cocoa, in order to feed the industrial 
growth taking place in Europe. Many 
countries’ economies are still shaped 
around the export of these products. 

However, in the current economic 
turmoil, the prices of crops such as 
coffee and sugar can vary wildly in 
global markets. Sharp drops in  
income are one of the main reasons 
the debts of lower income countries 
have shot up in recent years. 

Even when countries gained 
independence, they were often forced 
to pay for their freedom. Haiti agreed 
to pay 90 million gold francs to France 
(which would be $21 billion today) to 
compensate for the loss of income from  
slavery in return for France recognising  
Haiti’s independence. This debt wasn’t  
paid off until 1947, over 100 years later. 

Weakened economies left many 
countries with no choice but to borrow.  
Over the last fifty years, governments, 
banks and institutions in rich countries 

Campaigners demand debt 
cancellation. Filipinos were left 
with hundreds of millions of 
dollars of debt built up during the 
dictatorship of President Marcos. 
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Debt, colonialism  
and the climate crisis



 Take acTion:  
Find out more and get involved 

in taking action for debt cancellation 
at debtjustice.org.uk/colonialism

were happy to lend, in the guise 
of supporting growth and poverty 
reduction in the global South. There are  
countless examples of loans provided 
for useless projects which were often 
designed in a way that harmed the 
borrowing nation and its citizens 
while benefiting rich country lenders. 

 Debt’s origins come 
from colonialism’s origins. 
Those who lend us money 
are those who colonised 
us. They are the same 
ones who used to manage 
our states and economies. 
These are the colonisers 
who indebted Africa. 
Thomas Sankara, 1987, then president 
of Burkina Faso 

For example, in the 1970s, the US 
government and Western banks 
undemocratically loaned the 
Philippines over $1 billion to build the 
Bataan Nuclear Power Plant, despite 
widespread popular protests against 
the project going ahead. The US firm  
Westinghouse was contracted and 
paid to build the plant, which never 

produced any 
electricity, and 
was built on an 
earthquake fault 
line at the foot  
of a volcano. 

The then Philippines dictator President  
Marcos and the company financially 
benefited from the project. The Filipino  
people were left paying hundreds of 
millions of dollars in loan repayments 
until 2007. 

Since the 2008 financial crash, and 
particularly during the pandemic and 
recent global economic emergency, 
debts have shot up again. 54 countries  
are now heavily in debt. This current 
wave is inherently linked with the 
climate crisis. The countries least 
responsible for the climate crisis are 
bearing the biggest cost and being 
pushed into more debt. Since the end 
of August, Pakistan’s floods have 
caused a crisis of epic proportions, 
but this year alone, the country will 
make $18 billion in debt payments to 
foreign creditors.

The debt crisis and climate crisis 
have the same deeply unjust roots, 
and many countries are starting to 
demand reparations as part of debt 
cancellation. 
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From 1970-2022, global 
south governments paid a 
staggering $2.5 trillion 
in interest payments to 
creditors, making big 
profits for lenders.

http://www.debtjustice.org.uk/colonialism


Protesters demand action 
on the cost of living crisis.

Energy debt and the  
UK cost of living crisis
The crisis in living costs is affecting more and more people in the 
UK. Inflation, energy bills and mortgage and rent increases are 
hitting people hard. What’s not reported on as much is just how 
many households are going into debt to try and keep the lights 
on, or what happens after their debt becomes unmanageable.

Even before the current crisis, debt 
levels were on the rise. A decade of 
low and stagnating wages as well as 
social security cuts has meant debt 
levels have been steadily going up. 
This has now been turbo-charged. 

According to debt advice 
charity Stepchange, 45% of 
all UK adults – equivalent 
to 23 million people – have 
found it difficult to keep up 
with household bills and 
credit commitments in the 
last few months. 

HouseHolD DebT

© David Parry/Alamy
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 I am already paying 
back over £2,000 of gas 
debt and at this rate it will 
take another four years to 
pay it off. During this time, 
I can’t move to a cheaper 
supplier. My anxiety gets 
worse every time my bills 
are due as I fear I won’t be 
able to make ends meet. 

Writing off this gas 
debt would make a real 
difference to my family 
this winter.
Louisa, age 39 from South London

With more and more people going 
into debt, this crisis has shone a light 
on how hard it is to get out of debt if 
you fall into it. Right now, even when 
people seek debt advice and go on to 
a plan to help manage debts, they can 
end up paying back debts for over ten 
years. Insolvency options can come 
with high costs – it currently costs £680 
to declare bankruptcy for example. 
The current crisis is showing just how 
regressive the system is for people who 
have been pushed into serious debt. 

That’s why we’re campaigning for the 
government to help people through 
the cost-of-living crisis by improving 
the insolvency process and writing off 
energy debts, paid for by a windfall 
tax. It’s deeply unjust that millions 
should be pushed into debt for years  
to come because of this current crisis.

 Take acTion: You can help by signing and sending back the enclosed 
postcard to add your name to the campaign: debtjustice.org.uk/energydebt

Advice:
Christians Against Poverty  
www.capuk.org
Tel: 0800 328 0006
www.citizensadvice.org.uk 
Tel: 0808 223 1133
www.stepchange.org 
Tel: 0800 138 1111 
www.nationaldebtline.org 
Tel: 0808 808 4000

We don’t provide debt advice, please contact the organisations below 
if you need debt advice or support.

Support:
These organisations can help with 
the worry and stress that often 
accompanies problem debts. 
www.samaritans.org  Tel: 116 123 
www.mind.org.uk  Tel: 0300 123 3393

You can also search free and 
independent advice agencies in your 
community using: www.advicelocal.uk  
and advicefinder.turn2us.org.uk

Debt advice
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http://www.debtjustice.org.uk/energydebt
http://www.capuk.org
http://www.citizensadvice.org.uk
http://www.stepchange.org
http://www.nationaldebtline.org
http://www.samaritans.org
http://www.mind.org.uk
https://www.advicelocal.uk
https://advicefinder.turn2us.org.uk


We set up a giant waiting room outside 
BlackRock’s offices in London to ask why 
the southern African country had been 
waiting over 18 months for a response. 
We also handed in over 11,000 petition 
signatures from Debt Justice, Christian 
Aid and Global Justice Now campaigners. 
Hundreds of you took part in our day 
of action, signing up to join our phone 
action and calling on BlackRock to 
demand they cancel Zambia’s debt.  
We’ll let you know how negotiations 
progress in the new year. 

global DebT Crisis
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BlackRock campaign 
update 
This autumn our campaign calling on BlackRock to cancel 
Zambia’s debts ramped up as the Zambian government 
went into negotiations with the financial giant. BlackRock 
is set to make over 110% profit from debt payments 
if paid in full. We joined with campaigners around the 
world calling on BlackRock to cancel the debt. 



On 29 October, Debt Justice activists got together 
for our first big in-person event since the Covid-19 
pandemic. Meeting in Manchester, we held a panel 
event for the face-to-face launch of our debt and 
colonialism work, heard from climate and debt 
campaigners, made plans to join the national 
demonstrations and came up with ideas on how 
to build the collective power of people in debt. A
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Debt Justice national 
activist gathering 2022



ABoUT DeBT JUsTIce sTAy connecTeD

We are a campaigning organisation 
dedicated to ending unjust debt 
and building a fair economy for all, 
here in the UK and across the world.

Debt Justice, Oxford House, Derbyshire 
Street, London, E2 6HG, United Kingdom   
Registered Charity no. 1055675 Company 
limited by guarantee no. 3201959

 @debtjustice 
   Debt Justice

  debtjustice.org.uk
  info@debtjustice.org.uk

Order campaigning materials  
and more editions of Drop It!   
debtjustice.org.uk/materials

Leave a gift in your  
will to Debt Justice
Find out more on how to leave a 
gift in your will to Debt Justice here:
debtjustice.org.uk/legacy
or you can email or call us at:  
info@debtjustice.org.uk 
07450 875495
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Put human life before debt.  
Not just today, but for generations.

Our decision to leave 
a legacy reflects our 
conviction that this is 
a cause which must be 
pursued long-term.  
Our greatest challenges 
and, we hope and 
believe, our greatest 
triumphs lie ahead.
David and Veronica Golding, 
Debt Justice supporters 

https://twitter.com/debtjustice
https://www.facebook.com/debtjustice.org.uk
http://www.debtjustice.org.uk
https://www.debtjustice.org.uk/materials
https://www.debtjustice.org.uk/legacy
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Detach here

Unless we act fast, the energy crisis 
will snowball into a debt crisis.  
Even with government intervention, 
energy bills are still soaring to an 
average of £2,500 a year, plunging 
more families into debt.

Millions are already anxious because  
of rising living costs. Once in debt, it 
can be really hard to get out, energy 
debts could follow you around for up  
to six years.  

We’re in a national crisis, but if 
enough of us come together and 
demand change, they can’t ignore us.  

Signed

Name

Address

               Postcode

Email

order materials for this campaign:    
Send me   copies of this magazine   Send me   campaign postcards
Tick if you want to find out more about leaving a legacy to Debt Justice 
Tick if you would like to hear about Debt Justice’s work:    by email     by post
You can unsubscribe at any time. Please see our privacy policy at: debtjustice.org.uk/privacy

Don’t let the energy crisis 
snowball into a debt crisis

Sign the petition now!

The government can’t forget about 
debts that have already built up, they 
must urgently act by bringing down 
bills and help families get out of debt.  

Join us and demand the government:  

•	Slash energy bills 

•	Write off energy debts  

•	Stop debt ruining lives 

The government must act to slash energy bills, write off energy debts and stop 
debt ruining lives.

Prime Minister  
Don’t let the energy crisis snowball into a debt crisis
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Prime Minister:
Don’t let the 
energy crisis 
snowball into  
a debt crisis

Freepost Plus RUEB–REHA–YBHU

Debt Justice

Oxford House

Derbyshire Street

LONDON

E2 6HG
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