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®é 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.

Filipino debt activists symbolically ‘smash’ mock balls
- and chains of debt outside the Philippine Senate as
_ part of the Global Week of Action for Justice and
- Debt Cancellation in October 2022, timed to coincide
with the IMF and World Bank annual meeting.
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Preface

This report has been built on the knowledge, expertise and experience of
countless activists, academics, researchers, communities and movements
who have worked to expose and address the use of debt as a tool for
exploitation and extraction.

We have used first-hand accounts of grassroots activists and organisers
who are on the front lines of both the impacts of, and resistance to, unjust
debt. We are incredibly thankful to people who took the time to engage in
this project.

We extend thanks to Professor Gargi Bhattacharyya, Guppi Bola,

Mae Buenaventura, Tatiana Garavito, Nonhlanhla Makuyana, Dr Meera
Sabaratnam and Dr Leon Sealey-Huggins for being a part of the advisory
group' that has shaped and guided this work. We are very thankful to Guppi
Bola, Heidi Chow, Tim Jones, Nonhlanhla Makuyana, Bhumika Muchhala,
Jerome Phelps and Leon Sealey-Huggins for reviewing draft(s) of this paper.

This report is a part of a wider project at Debt Justice called ‘Debt and
Colonialism’ which explores the colonial and neo-colonial roots of global
south debt, and the ways efforts for debt justice intersect with other
struggles of resistance.

A critical element of this work is not just what we produce but how. As a
UK-based NGO we recognise that in many ways this is not our story to

tell, and by taking up this work there are significant risks that we frame

this history to suit our own purposes. We have tried to be conscious of this
throughout and work in ways that mitigate these risks. For example, our
brilliant advisory board for this project has helped keep us accountable and
on track. We have allocated a budget to pay for contributions, we have taken
the time to speak to people with expertise and experience on the issues we
are writing about, and we have found ways to platform the voices of allies.

We also recognise that the written word is not an accessible format for
everyone and so have explored alternative ways of sharing the analysis and
case studies in this paper, including commissioning artists to respond to

key themes and hosting an exhibition. But we know we haven't done things
perfectly. We have made many mistakes along the way and have much to
learn as an organisation from this project and beyond. Thank you to those
who have taken the time to point out ways we can and need to do better.

We see this work as deeply connected to our organisation’s anti-oppression
strategy and continue to reflect on and transform how we work as an
organisation and with allies from around the world.

i. https://debtjustice.org.uk/campaigns/colonialism
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Terminology

When writing this report, we have tried to be deliberate about the language
we use and to be mindful of the power that words can have. The section below
outlines some of the key terms we have used in the paper, what we mean by

them and why we have adopted them.

Ableism refers to the system of oppression
that privileges or disadvantages and harms
people based on their abilities (mental,
intellectual, emotional, physical). It benefits
able-bodied people who currently do

not have disabilities, and can operate on
individual, institutional and cultural levels."?

Cis-heteropatriarchy combines the concepts
of cisgender (where your gender matches the
gender that was assigned to you at birth),
heterosexuality (preference for heterosexual
relationships and norms), and patriarchy

(the system of male dominance) to describe a
social system in which cisgender heterosexual
men hold the most power and privilege. In
cis-heteropatriarchy, societal norms, institutions,
and structures are organised to uphold

and reinforce the dominance of cisgender
heterosexual men, while marginalising and
subordinating individuals who do not fit
within these prescribed categories including
women, and trans and non-binary people.?
Cis-heteropatriarchy was forced onto
colonised peoples under European rule and
used as a tool for colonial exploitation and
expansion.* Despite being a social construct,
this system of oppression typically frames
gender as biologically fixed.>

Colonialism: In this report we are specifically
referring to European colonialism, whereby
Britain, Portugal, Spain, France and others
took control of people and land across

the Americas, Caribbean, Africa and Asia
between the 16th and 20th centuries.
Although European colonialism took varied
forms across time and space, we broadly
characterise it through colonisers' violent,
exploitative and extractive practices over
peoples and their territories, highlighting the
harms to indigenous and local peoples and
the historic and present benefits to colonisers.

Countries’ names: At certain points in this
report we have talked about the experience
of a country prior to its independence and
name change. To ensure sensitivity and avoid
perpetuating colonial legacies, we refrain
from using the names that countries had
during the period of colonial rule. Instead,
we refer to them as “now named XXX" to
acknowledge their present day names.

Debt refers to something (often money) that
is owed from one entity to another. It is a
promise or obligation to repay and, according
to anthropologist David Graeber, refers

not only to an economic relation but also a
social and moral one that has been around
for thousands of years.¢ In this paper, we
specifically explore the debt that global south
governments owe to creditors outside their
country from the point of independence to the
present day. This is so we can explore the
ways in which colonialism and neo-colonialism
have contributed to and shaped the
experiences of global south indebtedness,
and by extension inequality, exploitation and
oppression, in a post-colonial context.

Global south and global north: Rather than
referring to the geographic locations of
countries, we use the terms ‘global south’ and
‘global north’ to refer to the relative power
and wealth countries have in the world. Global
north countries (such as the UK, US, Canada,
Australia, Japan and many European countries)
have more power and wealth, while global
south countries (including many formerly
colonised countries in Africa, Latin America,
the Caribbean, the Middle East and Asia)
have less power and wealth on a global scale.”
It is important to note that these terms are not
perfect as they create a false binary between
south and north, and oversimplify the
complexities and disparities within and among

Debt Justice | The colonial roots of global south debt 5



countries. Inequality and poverty persist in
all countries, irrespective of national income
levels. Additionally, different definitions of
these terms exist. Nonetheless, they serve

as a convenient shorthand when referring to
global inequalities within the global system.®

Intersectionality refers to the ways in which
different social identities, such as race,
gender, sexuality and class, can overlap and
contribute to the systemic oppression and
discrimination experienced by a person. As
outlined by Kimberlé Williams Crenshaw,

to look at these issues as separate and
individual is to fail to address the complex
and particular ways that people experience
oppression and discrimination.?

Marginalisation / marginalised refers

to the deliberate or unintended social
process whereby individuals or groups have
opportunities to access power and resources
removed, and are consequently portrayed
as insignificant, peripheral or less privileged
within a community or in wider society.™

We have adopted this term because it
makes clear that there is an actor creating
marginalisation and oppression, as opposed
to portraying the experiences of particular
groups as natural.

Neo-colonialism: According to former
Ghanaian President and revolutionary
Kwame Nkrumah, neo-colonialism refers to
the continued economic and political control
over formerly colonised countries which,
despite achieving formal independence,
remain exploited by former colonial powers
and emerging global powers such as the

US. In a post-colonial context, powerful
governments exercise and secure their power
in multifaceted ways, such as economic and
monetary policies. Nkrumah refers to
neo-colonialism as an instrument of
imperialism,” which can be understood as
the struggle of large capital to control
economic territory, supported by nation
states.” In this paper, we specifically focus on
neo-colonial forms of imperialism through the
lens of debt, whilst recognising that global
south debt is inevitably affected by other,
ever-changing,’ forms of imperial power too.

6 Debt Justice | The colonial roots of global south debt

People / communities of colour is the term
we have used to refer to non-white racial
groups where being more specific (such as
referring to specific indigenous communities)
is not possible.* We recognise that the term
has limitations as it homogenises diverse
experiences, but can be a useful term to refer
to the common experiences of racism faced by
communities across the global south and north.™

Racism refers to the power that a group can
mobilise around in order to carry out systemic
discrimination against people of colour through
institutional policies and practises, whilst also
shaping societal and cultural beliefs and
values that support those racist policies and
practises.’ It relies on the socially constructed
categorisation of people based on their
attributed race,” a construction developed by
Europeans in support of colonial expansion
and dominance.” In this report, we refer to
‘racist systems’ at points, which is referring

to specific structures that perpetuate racism
against communities of colour, such as unjust
debt and the apartheid system in South Africa.

West or Western refers to countries primarily
in the regions of Australasia, Europe, and

the Americas. At points, we use it as an
alternative to ‘global north’ to designate
countries associated with US hegemony
which have relative power and wealth in the
global economy, including the UK, US, France,
Germany, Canada and Australia.

White supremacy refers not only to the racist
ideology that white people and their ideas,
thoughts, beliefs, actions and ways of being
in the world are superior to those of people of
colour, but also “a political, economic and
cultural system in which whites overwhelmingly
control power and material resources.””” White
supremacy, whether conscious or unconscious,
is widespread in many social, political,
economic and institutional settings that have
been shaped by it, including in institutions with
decision-making power on global south debt.



Introduction

This report is about injustice. The injustice of debt that global north elites have
used against global south countries and communities for centuries, and how
this intersects with and exacerbates many other issues of justice, from workers’
rights and the climate crisis to racial, gender and disability justice. It is also
about resistance - the power of communities, activists and civil society to
overcome the oppression brought about by unjust debt.

There are currently 54 countries in debt crisis
in the global south.?° This is no accident. For
centuries, powerful governments, institutions
and corporations have weaponised debt to
control and plunder the resources of countries
in the global south for their own gain.

But this is often left out of discussions on
global south debt. Instead, the issue is
presented as a technical issue at best, or
the fault of corrupt and inefficient global
south governments at worst. These are
dangerous smokescreens that largely hide
the root causes of unjust debt, and thus the
opportunity to address them.

In this paper, we present a different
perspective. One that explores debt through
the lens of power. It exposes how current
global south debt has not only been shaped
by European colonialism and its legacies, but
how debt is also a neo-colonial tool through
which global north governments, institutions
and corporations continue to plunder the
wealth of, and extend their control over,
global south countries and communities.
Despite presenting themselves as the
generous providers of loans, global north
elites use debt to maintain their power and
wealth in the global system.

The benefits for global north powers have
been stark. Not only have they been able to
maintain their position of power in the global
system as creditors, they have used debt and
debt crises to pursue their own political and

financial interests. For example, global north
elites have used their lending to keep global
south countries onside during the Cold Warr,
used conditions attached to loans to force
countries to implement harsh economic policy
reforms such as austerity and privatisation,
and extracted trillions of dollars through
interest payments.

From 1970-2023, global south
governments paid a staggering

$2.2 trillion in interest to
Western creditors.?!

Meanwhile, communities in the global south
have experienced devastating outcomes,
despite the best efforts of many visionary
global south leaders and grassroots
movements. Unjust debt has increased
vulnerability, marginalisation and exploitation,
forcing communities to live under increasingly
precarious conditions. High debt burdens
have drained resources away from vital public
services, while economic reforms have further
cut public spending, wages, job opportunities
and working conditions, disproportionately
harming marginalised communities. Despite
being the most impacted by debt, global
south countries remain sidelined in decision
making processes.

Debt Justice | The colonial roots of global south debt 7
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Protesters hold a demonstration against
the IMF and World Bank outside their
annual meeting in Washington.

Despite the significant power exercised
through debt, people are powerfully resisting
its impacts and realities. From fighting water
privatisation enforced via loans in Indonesia
and Bolivia, to securing hundreds of billions of
dollars of debt cancellation as a result of the
global Jubilee campaign, communities have
shown that challenging unjust debt is possible.
Yet neo-colonial structures are pervasive.

We also explore how debt cannot be seen as
distinct from multiple intersecting forms of
injustice, such as the climate crisis, workers'
rights, ableism or gender and racial injustice.
It is deeply connected to other struggles, both
being impacted by them and exacerbating
them. Furthermore, debt is just one tool of
many that global north elites have at their
disposal to exploit and extract from countries
and communities in the global south,

8 Debt Justice | The colonial roots of global south debt

alongside, for example, unfair tax and trade
rules. As we outline the history of unjust debt
from European colonisation to present day,
these interconnections become apparent
and make clear that global south debt must
be contextualised as a part of wider unjust
global systems, and thus that addressing
unjust debt cannot be done in isolation.
Instead, we must build powerful, connected
and intersecting movements for change.

Addressing unjust debt cannot
be done in isolation. Instead,
we must build powerful,
connected and intersecting
movements for change.



Section 1: |
European colonialism

What is European colonialism?

European colonial expansion began in the
1500s and continued into the 20th century
when European countries such as Britain,
Portugal, Spain and France took control

of people and land across the Americas,
Caribbean, Africa and Asia. According to
Philip T. Hoffman, “Between 1492 and 1914,
Europeans conquered 84 percent of the globe”?
European colonisation took numerous forms
over time and space, but can be broadly
characterised by colonisers’ violent, exploitative
and extractive practices over peoples,
traditions, knowledge systems, territories,

and natural environments in the global south.

European colonists violently seized land from
indigenous communities, using it to establish
their own settlements or extractive activities.?®
While for many, land had previously been seen
as a communal resource with deep social,
spiritual and cultural meaning, Europeans
enforced the notion of private property

and land as a resource to be extracted and
exploited.?#?526 They established farms,
plantations and mines in order to extract
valuable raw materials such as tea, coffee,
cotton, gold and copper to export to Europe.?”
Economies became solely focused on
commodity exports reliant on enslaved, forced
and coerced labour. In the Americas, much

of this labour came from enslaved African
people who were abducted and transported
in appalling conditions. Others were forced

to sell their labour to European farmers,
planters and miners,*° entering deeply unequal
market relations reliant upon the cheap and
exploitative labour of people of colour,* with
low wages?®? and horrifying working conditions.

Betweeh 1501 and 1867, nearly
13 million African people were

enslaved, dehumanised?® and
forced to work under horrific
conditions.??

The impacts on the natural environment

were also devastating. They included mass
deforestation to make way for plantations and
other crops® - many indigenous traditional
farming methods were banned.?* The result was
vast environmental degradation, often blamed
on indigenous communities themselves,
which has exposed global south countries to
the full impact of the climate crisis today, as
natural defences against the impacts of climate
change have been eroded and destroyed.*

Terrible acts of violence and abuse were
committed during this era by Europeans who
considered themselves superior to people and
communities of colour in accordance with the
logics of white supremacy. Western forms

of knowledge, often based on oppressive
social hierarchies, were deemed superior and
imposed above traditional forms of knowledge
and ways of life, which were violently repressed
and destroyed.’” These included entire
languages, religions and cultural practices.
For example, scholars have highlighted how
an oppressive male-supremicist/masculine
approach to gender was introduced,*® forcing
women into the unpaid domestic sphere which
was simultaneously devalued.?* Genders and
sexualities outside of the western heterosexual
cisgender norm, which had previously been
accepted and honoured in many societies,
also became systematically demonised and
invisibilised.**#4" Many people with disabilities
were othered and excluded, while traditional
forms of assistance were disrupted.*?

Debt Justice | The colonial roots of global south debt 9



Benefits for colonial powers

While indigenous and local peoples suffered
horrendous harm under colonisation, European
powers benefited greatly. The profits from
the raw materials, labour and commodities
they extracted enabled colonial powers to
expand their imperialist endeavours in the
global south. It also enabled them to develop
technologies and skills back home to rapidly
grow their industries and economies, leading
to the Industrial Revolution*3#4 and, in turn,
the huge increase in greenhouse gases

that has created the climate crisis we are
experiencing today.* Guyanese historian,
political activist and academic Walter Rodney
argues that development in the global north
can be directly linked to the wealth and
resources European powers plundered during
colonial rule. 464748

@& All of the countries named as
‘underdeveloped’ in the world are
exploited by others; and the
underdevelopment with which the
world is now preoccupied is a
product of capitalist, imperialist
and colonialist exploitation.

Walter Rodney, 19724
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The wealth extracted was vast. From India
alone, the British drained around £9.2 trillion
in today’s money between 1765-1938 by
imposing excessive taxes on the local
population, which were enforced even in
times of famine.>° King Leopold of Belgium
exported vast quantities of ivory, rubber and
other natural resources from his personal
domain, the now Democratic Republic of
Congo, through extreme violence and forced
labour, allowing him to amass over $1 billion
in personal wealth between 1885 and 1908.

Resistance and struggles for
independence

Despite the violence and harm of colonisation,
local and indigenous communities continued to
resist and challenge European control, fighting,
ultimately, to achieve their independence and
liberation. There are countless examples of
resistance and rebellions by enslaved people
during European colonisation, including the
first successful revolution of self-liberated
enslaved people resulting in the establishment
of the free Republic of Haiti in 1806.>2 Political
figures such as Julius Nyerere in Tanzania,
Bhimrao Ramji Ambedkar in India, and Kwame
Nkrumah in Ghana were pivotal in mobilising
mass movements against European colonial
rule. Grassroots movements also played a

key role, such as women in the Owerri and
Calabar provinces of Nigeria who protested
the imposition of taxes by the British colonial
administration in 1929,% and the Rastafari
communities in Caribbean countries who
demanded independence, reparations and
the right to repatriate to Africa while resisting
European hegemony through socio-political
cultural expressions.>*

There were also powerful movements emerging
within European countries themselves calling
for the end to colonisation in solidarity with
people in the global south. For example,

the Movement for Colonial Freedom (now
‘Liberation’), established in Britain in 1954,
amalgamated several smaller campaign

and lobby groups and called for the end of
colonial rule in Africa, Asia and the Caribbean,
targeting the UK government and organising
mass public events.>



President Nyerere of Tanzania
o addressing the US Senate in 1985

As a result of these struggles, European rule
over colonies eventually came to an end and
most countries won their independence. For
colonies in the Americas, independence had
been gained in the 18th and 19th centuries,
although many countries remained dominated
by the former colonial settlers and indigenous
communities remained marginalised and
oppressed.> For countries in Africa, Asia and
the Caribbean, independence was not won
until after World War 1l, largely in the 1960s
and 1970s.

Colonial legacies

The harms of European rule have left their
mark and continue to shape our world
today. Structures of oppression connected
to colonisation such as white supremacy,
ableism and cis-heteropatriarchy continue to
shape societies, as people of colour, women,
LGBTQI+ communities, indigenous peoples,
people with disabilities and others continue
to face oppression, violence and inequality
across the world and across all areas of life.

At the same time, a global racialised hierarchy
persists along colonial lines.” While the
current methods and tools of former colonial
powers look quite different, the power
structures and material outcomes remain
the same - global north powers continue to
plunder the wealth, labour and resources of
the global south and maintain their position
of dominance in the global financial system.
Military force has (largely) been exchanged
for coercive and rigged international
processes, including unjust debt.

©& A new form of colonialism sprang
up. It was no longer necessary to
maintain an administration and an
army to put the local population to
heel; the debt did the job of
creaming off the wealth produced
and directing it to the creditors.

Eric Toussaint, 202058
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Section 2 .
Debt as a colonial legacy

Before exploring how debt is used to maintain colonial power dynamics today,
it is important to understand how global south indebtedness emerged from
colonisation and has been shaped by its legacies.

Saddled with debt at recognised.®® Others, such as the Democratic

. Republic of Congo‘* and Zimbabwe,®®> were
mdependence forced to inherit the debts that former colonial
Former colonial powers owe a debt. A debt rulers‘rqcked up while in power, essentially

for the destruction and harm they caused repaying money that had been used to oppress

during colonialism, and for the lasting impact ~ @nd harm populations under colonial rule.
this continues to have on people, the natural
environment, and how our world operates
today. This debt remains unpaid and largely
unacknowledged by those in power, despite
long-standing calls for reparations.

As a result, many countries started their
journey of independence already saddled
with harmful levels of debt, limiting resources
available to invest in people’s needs while
facilitating ongoing European domination.%¢
However, it was former colonies who ended This debt was forced onto countries, often
up paying. Some countries, like Haiti, were with the threat of violence and military force

forced to pay compensation to former colonial ~PY European powers. It was extortion.
powers in order to have their independence

What are reparations?

Reparations for colonisation, neo-colonialism and enslavement seek repair for the
historical injustices of past events and their contemporary legacies that still manifest in
our society today. They seek to guarantee non-repetition by dismantling colonially rooted
systems that continue to oppress, exploit and extract, especially from communities in the
global south,*” and instead create fair and just societies free from oppression.

Reparations include demands for financial compensation. But for many, this forms only
one small part of what they constitute. They should be holistic, broad and more than
material. As outlined by Nigerian Professor Chinweizu, reparations seek internal and
external self-emancipation from the impacts of colonisation and enslavement, including
mental, psychological, cultural, institutional, social, economic, political, family and
relationship repairs.<°

Demands for reparations have been around for centuries but have largely gone ignored
and sidelined®' as global north governments, corporations and institutions deliberately
dodge their responsibilities, fearful that the financial compensation and structural and
ideological transformation required by reparations would undermine their own wealth
and power.¢? In the context of the destruction caused by the climate crisis, demands have
been gaining significant momentum in recent years.

Given the historic and present harms they have inflicted, the global north owes far
more to the global south than any financial debt owed by the global south.

12 Debt Justice | The colonial roots of global south debt



The legacy of Haiti's independence debt

This case study has been created with Marlene Daut, professor of French and African
American Studies at Yale University.

The land known as Haiti was occupied by Christopher Columbus in 1492 on behalf of
the monarchs of Spain. Through massacre, enslavement, and disease, over the course
of 25 years Columbus and his men killed the vast majority of the indigenous Taino
people who lived on the land when they arrived.®” In 1697, the French seized Haiti and
transformed it into a vast sugar, coffee and cotton plantation, dedicated to export
crops that generated huge profits for France. The country became the world'’s richest
colony by the late 1700s off the back of the labour of over 800,000 enslaved peoples
who were trafficked from West Africa under unimaginable conditions. By 1790,
enslaved people made up over 80% of the country’s population and laboured in
horrendous conditions of disease, violence and severe overwork.®?

Decades of resistance, insurrections and agitation led to the first successful revolution
by self-liberated enslaved people, and military victories over Napoleon and Britain.
The Republic of Haiti, the world's first Black postcolonial republic, was officially
declared in 1806.7° Fearful of Haiti's victory spreading across other colonies and
inspiring further rebellions, and with ambitions to reconquer the country and reinstate
slavery,”" France allied with other colonial powers including Britain and the US to
refuse the country diplomatic recognition and implement economic blockades. This,
coupled with a devastated economy, left Haiti in a very difficult situation. So when
France offered to recognise Haiti's independence for the sum of 150 million francs
(later reduced to 90 million francs’?, a staggering $21 billion in today’s terms’3), and
with 14 French ships carrying 500 cannons pointing in Haiti's direction,’*’> President
Boyer was forced to yield to the extortion. This was despite the active resistance from
much for the Haitian population who made clear they did not consent to the debt.”

Daut refers to Haiti's colonial debt as “the greatest heist in history",”” and argues that
the treatment of Haiti was motivated by racism, not just because of the huge sums
Haitians were made to pay for their freedom and independence, but also because of
the “outright hostility” towards the country. Haiti is the only country that had to pay for
its independence in this way.”®

France claimed that the money was to cover the cost of lost “property” in land and
enslaved people from Haiti's independence. The amount France claimed was over ten
times Haiti's annual budget - in other words, the French knew full well that Haiti would
not be able to pay with its available revenues.”” And it couldn't. In order to meet its
repayments, Haiti was forced to borrow from French, American and German banks, losing
huge sums in fees and interest payments. Researchers have calculated that Haitians
have ended up paying more than twice the value of the original independence debt.&°

Without an option to reinstate a French protectorate and slavery onto Haiti, the
French used this “independence debt” to diminish the country’s potential to develop,
locking the country in a century long debt trap while French, German and US lenders
reaped the profits. Through the debt, France had found a new way to maintain its
position of power over Haiti.

Meanwhile, the vast amounts Haiti had to spend on its repayments massively
outstripped the budget available to spend on education, healthcare and infrastructure.®" 82

Debt Justice | The colonial roots of global south debt 13



Furthermore, to meet its repayments, then President Boyer imposed draconian taxes
on the population who were forced to stop their own subsistence farming and instead
grow coffee on behalf of the government without payment, the sale of which was used
to generate revenue to meet debt repayments. In return for these high taxes, Haitians
“basically got nothing... in return except not going to jail or being killed."8

Haiti was forced to continue repaying for 122 years, until 1947. The French extortion
damaged the Haitian state for the first century and more of its existence, depriving it
of resources to develop the education, healthcare and infrastructure it needed.®* As a
result, Haiti was left weak and impoverished, governed by often corrupt dictatorships
that continued to borrow from exploitative creditors, extending the cycle of debt
burdening the Haitian people. For example, Western governments and banks lent
hundreds of millions to the Duvalier family who violently ruled the country for 22 years
between 1964-86,%> in return for their support as anti-communist Cold War allies.?¢ 8
These loans did little or nothing to benefit the people of Haiti, yet Haitians were forced
to pay off the debts for years.s8

This history has left its mark on Haiti, which has one of the lowest socio-economic
statuses in the hemisphere, with high levels of inequality.t%°° The country is also
extremely vulnerable to climate-related disasters like tropical storms and natural
disasters like earthquakes. These disasters have not only taken tens of thousands of
lives in the last few decades but also threaten to pile on even more debt, given the lack
of grant-based climate finance from global north polluters.”

Since the fall of the Duvalier regime, .
groups across Haiti have been demanding = |
an end to the unjust debt they are being
forced to pay,?? with many making links to
Haiti's independence debt and the current
conditions they face.” There have also
been strong demands for reparations:
President Jean-Bertrand Aristide in 2003
called on France to repay $21 billion,

but a year later was forced into exile

by a US-backed military coup.?

AT L

Haiti is further owed reparations for

the suffering inflicted by slavery and
colonisation.?® According to Daut,

“What that form of reparation looks

like for Haiti would really have to be
determined with the help of civil
societies in Haiti because the Haitian
people know what they need to thrive."?¢

© For more information, check out e = - B
‘What's the Path Forward for Haiti?’ e “ - ;
in the New Yorker by Daut, and July 2022: Haitians and supporters hold a
Daut’s new book Awakening the protest at the French consulate and in front
Ashes: An Intellectual History of the of Citibank in San Francisco to demand that
Haitian Revolution. France and Citibank pay restitution for their

colonial crimes against Haiti.

JDDUSISUQ){UOGT [©)
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Economic legacies of
colonialism

Alongside the countries that had been
saddled with colonial debt, many others
embarked on independence with weak
economies, unable to generate the resources
they needed to develop and thrive. From an
economic perspective, this can be explained
in a few different ways:

* Under colonisation, many formerly successful
and strong indigenous economies, such
as the textile industry in India, had been
destroyed by Europeans in an effort to shut
down competition with their own industries.”?8

* Much of the wealth and labour that could
have been used to develop their economies
had been plundered.®””

* Under European colonial rule, global south
economies were transformed to focus on
the export of raw materials such as fossil
fuels, metals and cash crops to feed industrial
growth across Europe.’®® " As a result,
newly independent countries inherited
economies that were vulnerable to shocks,
such as volatility in the price of goods on the
global market,'°? and typically do not create
many high skilled or well-paid jobs.'® Many
countries remain dependent on the export
of commodities today, often referred to as a
‘commodity dependency trap''°4

Newly independent countries had to
operate within a global economy where
former colonial powers had already fixed
financial and tax rules and the terms of
trade in their favour.'0510¢

It is important to recognise that what we
outline above refers to material economic
colonial legacies that significantly hindered
development prospects for global south
countries. Alongside this, there are also
countless non-material legacies that have
also impacted global south countries,
governments and communities' development,
including the erasure of indigenous and local
knowledge systems, reorganisation of social
hierarchies and the disruption of relations
between self, other and nature.'07108

Global south countries
became independent at

an economic disadvantage
and dependent on debt

In the words of Kwame Nkrumah, former
Ghanaian President and revolutionary,

while a country could have “all the outward
trappings of international sovereignty...

In reality its economic system and thus its
political policy is directed from outside."*?
He referred to this as neo-colonialism - the
continuity of western control and dominance
in a post-colonial context.m®

&6 Although anti-colonial freedom
struggles had achieved political
independence for new nations,
there was a palpable sense that
their de jure political colonisation
ended only to be replaced by a de
facto economic colonisation.

Bhumika Muchhala, 2023™

As a result of inheriting weak economies

and societies, and being thrust into a deeply
unequal global economy, newly independent
countries struggled economically. Many had
little choice but to borrow from former colonial
powers just to meet their basic needs such as
importing food supplies, allowing little scope
to meet the wider needs of people.”
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Section 3 |
Debt as a neo-colonial tool

Global north |ending for Eowljncluggd the Us go;lgrnment cmdhthe

[ ’ . . anks and International institutions that
development or explmtatlon? it dominated - namely the International

As a result of colonial legacies, newly Monetary Fund (IMF) and the World Bank -
independent countries needed to borrow, as the country established itself as a leading
and global north banks, governments and global power at the end of World War Il due
institutions were happy to lend.’?* Alongside to its economic and military strength.’>

former European colonial powers, lenders

Post-independence worldmaking

Despite the challenging context that new countries found themselves in post-independence,
many did struggle for an alternative to the neo-colonial economic system.

After independence, many newly-elected leaders pursued policies of national ownership,
and invested heavily in social welfare and in diversifying their economies to overcome
their dependency on the global north. In Argentina, for example, President Juan Perén
nationalised the country’s oil resources, invested in infrastructure and significantly
improved health, education and social security. Meanwhile, in Ghana, President Kwame
Nkrumah, guided by the principles of African socialism, Ujamaa, built up manufacturing
capacity to reduce reliance on European imports, regulated foreign corporations and
established free healthcare and education.” The results were significant - the economic
gap between the global south and north started to narrow for the first time since 1492."4

Internationally, global south countries were also coming together to create alternative
visions of worldmaking, independent of the West or USSR."> They challenged
international racial hierarchies and aimed to reshape the international order so that
they could finally achieve true independence."*"” Together, global south leaders like
Manley, Nkrumah and Nyerere created the “New International Economic Order (NIEO),
offering an alternative to the existing neo-colonial international economic system™®
based on principles of justice, sustainability and equality.” As a result of their efforts,
the NIEO became enshrined in a UN resolution in 1974.

The global south was building a collective power base at a national and international
level that significantly threatened the privileged position the West had experienced

for centuries. According to economic anthropologist Jason Hickel, as “Western states
had become accustomed to having easy access to cheap labour, raw materials and
consumer markets in global South countries,” they did not want their access restricted.’?°
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To regain access to markets and resources, global north elites started dismantling the
power of global south countries by engineering the removal of the leaders who were
championing economic independence and replacing them with individuals who were
politically aligned by, for example, backing coups. Kwame Nkrumah was removed
from power in Ghana in 1966 following a CIA-supported coup, and was replaced by a
military junta closely aligned with the West. The democratically elected president of
Iran, Mohammad Mossadegh, was removed by a British and US-led coup in 1953 after
he nationalised the countries' oil reserves, which had been in the hands of the Anglo-
Iranian Oil Company, now BP. He was replaced by Mohammed Reza Pahlavi, who was
Shah for 26 years with US backing.™

The West launched a “counter-revolution” against the NIEO. After years of trying,
global south leaders finally had a chance to present the NIEO to Western leaders at an
unprecedented “North-South” summit held in Cancun in 1981. Western leaders such as
UK prime minister Margaret Thatcher and newly-elected US president Ronald Reagan
shut down the proposals, and instead presented their own alternatives based on
privatisation, liberalisation and financialisation. Nothing meaningful came out of the
Cancun conference. In time, with the loss of many radical and visionary global south
leaders, the NIEO faded into history.'?

Despite the determination, leadership and vision of global south leaders, Western
economic power prevailed, and global south countries remained subject to neo-colonial
dynamics of economic subservience, enabled by the complicity of national elites. As we
will see, debt was a key tool they used to impose their neo-colonial power. For some, the
worldmaking possibilities of the NIEO still carries transformative potential in the context
of increasing structural inequalities. As Bhumika Muchhala, Political Economist, points
out, “The state of play of the world economy calls for an effort to reconceptualize and
reclaim a renewed vision and analysis for an NIEO 11”12
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The neo-colonial nature of the IMF and World Bank

The IMF and the World Bank together make up the Bretton Woods Institutions. They were
created in 1944 in a process driven by the US with the broad aims of coordinating and
rebuilding the global economy after the war and avoiding another Great Depression.’?
The IMF was established with the aim of creating the conditions for stable international
trade, including providing temporary financial assistance to countries which needed

it, while the World Bank was to improve the capacity of countries to trade by lending

money for reconstruction and development.’?

The minds behind the establishment
of the IMF and World Bank

“wanted to establish a postwar
economic order based on notions
of consensual decision-making and
cooperation in the realm of trade
and economic relations.”?® These
institutions have since become

key players in the global economy,
but the way they operate is far

from consensual or cooperative.

In fact, despite being international
institutions, both the World Bank
and IMF are dominated by global
north powers which use them to push
their own agendas and interests,
including forcing brutal economic
reforms onto global south countries.

The distribution of decision-making power within the IMF and World Bank shows how
these inequalities are etched into their operations. Lower- and middle-income countries
make up about 85% of the world’s population, yet collectively have less than 50% of the
voting allocation in both institutions.’ Furthermore, a "gentleman’s agreement” set in
1944 means that the position of World Bank president remains reserved for an American,
while the IMF leadership is always a European.’*® Global south governments are denied
a fair and equitable seat at the table despite the IMF and World Bank being key players

in issues that deeply affect their countries.

In the post-colonial context, lending was
often provided under the guise of supporting
development and economic growth within
global south countries.™ The logic was that
lending to global south governments would
enable them to develop, grow and become
self-sufficient, thus no longer needing to rely
on external funding.”®? This analysis failed

to account for the on-going plunder of
resources and economic subordination in
the global system experienced by many
global south countries.

18 Debt Justice | The colonial roots of global south debt

According to historian Eric Toussaint, this
was no accident. Rather, the narrative of
supporting development was a front that
aimed to “give legitimacy and credibility to
the intention to make developing countries
dependent on obtaining external capital”'3

The benefits for global north institutions,
corporations and governments were stark.
Not only were they using debt to maintain
their position of power in the global economy
along colonial lines, but they were also



benefiting financially. One clear example of
this is the loans that were provided to the
apartheid regime in South Africa. According to
the Committee for the Abolition of lllegitimate
Debt, between 1958 and 1968, World Bank
and IMF loans to the apartheid regime
enabled it to finance “pro-white projects” like
the development of a thermal power plant
which supplied electricity only to the white
population.’® However, by the 1980s, the
World Bank, IMF and governments were no
longer lending to the apartheid regime thanks
to anti-apartheid divestment movements
across the world.”> Western private banks
were all too happy to step in and fill the gap,
providing billions in loans to the South African
government from the 1980s onwards. As the
Anti-Apartheid Movement and the World
Development Movement (now Global Justice
Now) documented, these loans were not
necessarily given with the direct purpose of
upholding apartheid but allowed the South
African government to free up resources

to invest in upholding the racist system.'3¢
Meanwhile, these lenders benefited from the
interest payments they got in return.’” The
apartheid regime owed $8.7 billion including
interest to external creditors when it finally
lost power in 1994, largely to private banks.’8

@& It’s like the apartheid regime
came in and said ‘I've been beating
you up for the last 50 years and to
do that I've bought lots and lots of
clubs. And now you’ve thrown me
out, you've got to pay for my clubs’.
Anyone with a degree of moral
justice would say that these debts
should be written off.

Bob Newland, advisory council of ACTSA.™

When the end of apartheid was finally won
thanks to decades of fierce resistance inside
and outside the country (such as the African
National Congress’ Defiance Campaign, the
United Democratic Front's marches™ and the
Anti-Apartheid Movement in Britain™9), this
debt was transferred to the new government
led by Nelson Mandela. Many groups,
including the Anti-Apartheid Movement,

demanded that the people of South Africa
should not have to repay this “odious” debt,™
which was draining vital resources away from
public services in South Africa.142143144

Despite this, the debt was repaid, lining

the pockets of western banks. Reportedly,

the ANC was concerned that not repaying
would prevent them from future borrowing.™¢
Between 1994 and 2003, South Africa

paid over $21.8 billion in debt and interest
payments to its creditors. Nearly $7.8 billion of
this was interest payments to private banks.™”

A debt is odious or illegitimate when it has
been taken on by regimes which have used
the funds to benefit themselves or to harm
the population, and where the lenders have
been aware of this (or at least cannot prove
that they were not aware).”” Many debt
campaigners and activists around the world
argue that odious debt should not be repaid
as the people did not benefit, or worse, were
actively harmed by the original loan.

The case of South Africa is just one example
of how global north creditors have been happy
to lend for their own benefit, despite the

harm caused to people. There are many other
examples, including Western government and
institutional lending to dictatorships in the
global south, such as Sudan, the Democratic
Republic of Congo and Liberia, during the Cold
War to ensure their political allegiance.’® In
the IMF’s own words, loans to Sudan continued
out of “respect for Sudan's strategic role in the
region”™ or in other words, for the political
benefit of the West during the Cold War.

Yet another example comes from the Philippines,
where in the 1970s the US government and
Western banks undemocratically lent the
Philippines over $1 billion to build the Bataan
Nuclear Power Plant'® despite widespread
popular protests against the project.’ The US
firm Westinghouse was contracted and paid
to build the plant, but it never produced any
electricity, and was built on an earthquake
fault line at the foot of a volcano. The dictator
Marcos, his cronies and Westinghouse financially
benefited from the project, but the Filipino
people were left paying hundreds of millions
of dollars in loan repayments until 2007.
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Global solidarity in Britain: Activism against South African apartheid

This case study has been created with Christabel Gurney, Brian Hurwitz and Bob
Newland, who were all active in anti-apartheid struggles in Britain, and continue to
remain engaged in solidarity efforts with countries in the region of southern Africa.

There is a long history of solidarity activism in Britain that works to support and
complement the demands of communities and movements in the global south. These
efforts have been, and remain, vital for amplifying global south demands and bringing
them to the attention of global north and international decision makers. A powerful
example of this comes from the anti-apartheid activism that took place in Britain from
the 1950s to the 1990s in solidarity with and alongside Southern Africans fighting to put
an end to the racist regime and its persecution of people and communities defined by
the colour of their skin.

Anti-apartheid solidarity efforts in Britain began in the late 1950s when South African
exiles and members of the British public came together to call for an international boycott
of South African goods. The Anti-Apartheid Movement
in Britain (AAM) was then officially established in 1960, &é The situation was
foIIovymg the outrage sparked by the Shorpewlle _ desperate, you
shootings, where 69 unarmed South Africans were killed .

: . - . couldn’t just walk
while protesting the racialised pass system imposed by Idn’
the apartheid regime.’*® For the next 34 years, thousands away, you cou 2 n't
of people in Britain tirelessly participated in a range of say you were tired.
activities to raise awareness of atrocities in South Africa Christabel Gurney™®
and to stop British collaboration with the apartheid regime.

Anti-apartheid solidarity ranged from the important clerical and administrative

work required to keep a movement operating, to organising mass boycotts, protests
and rallies and providing legal support and advice for those arrested as a part of
anti-apartheid efforts, such as the support provided by Lawyers Against Apartheid.'®
It also included the London Recruits, who were young, white non-South Africans

who travelled to South Africa to undertake secret missions to help overthrow the
apartheid regime.”™ The AAM mobilised hundreds of thousands of people and built

a cross-movement coalition of students, trade unionists, churches, faith groups,
political parties and community organisations.

These incredible efforts played an important role in

&& | remain absolutely ending apartheid in South Africa. In 1986 for example,
enthusiastic about the 27% of the British public said they boycotted South
possibilities and about African products, and large stores like Next and

the powerful impact of Co-op cancelled contracts with the apartheid regime,
solidarity, and the helping to economically weaken it.’®2 The AAM also

friendships that you make made strong calls for Western governments to
in those environments - implement economic sanctions on South Africa. This

motivated many others to do the same and resulted
the warmth, closenes.s, in countries such as the US, France and the Nordic
the welcome you receive. countries putting in place sanctions, helping to build
Bob Newland™s international economic pressure on the regime which

was a key factor in its downfall in the late 1980s.'%2

20 Debt Justice | The colonial roots of global south debt



ée_mwwo:) se/-\!.q:uv WYY 0

o

I s
e
b‘:_. DS,

The V\{ork‘of the AAM clearly shows the power and potential & It was a privilege
of §oI|dar|ty efforts.. Along§|de many.othe.rs, the AAM shqne to be part of these
a light on the atrocities being committed in Southern Africa .

; efforts, and that in
and forced corporations, governments and others to act.
Whether motivated by personal connections to South a small way I,COUI,d
Africa or Southern African people, by having skills that can make a contribution.
be useful to organising and building a movement, or by Brian Hurwitz's
the horrors of the apartheid system, each person involved
played a role in contributing to the end of the apartheid regime, in solidarity with
resistance by Southern Africans. Gurney, Hurwitz and Newland all shared how powerful
it had been to participate in the movement and its success, despite some facing
personal challenges because of their involvement, and remain committed to eradicating
the impact of the historic oppression and racial injustices across Southern Africa.

After formal apartheid ended, the AAM disbanded and a new body, Action for Southern
Africa (ACTSA), was formed. ACTSA continues to work in solidarity with people and

civil society organisations across southern Africa and the UK, because the legacies of
colonialism, racism and apartheid still affect the region, including in the mining sector.
ACTSA supports people working together for justice, human rights and peace.’™®

© To learn about the history, check out the Anti-Apartheid Movement Archives and
Anti-Apartheid Legacy: Centre of Memory and Learning. You can also learn more
about the London Recruits in London Recruits: The Secret War Against Apartheid, a
book by former London Recruit Ken Keable, and a new film called ‘London Recruits’
(forthcoming at time of writing).

Christabel Gurney is a former member of the AAM and an AAM archivist. Brian Hurwitz
was a founder and former secretary of Lawyers Against Apartheid. Bob Newland is

a former London Recruit and member of the AAM. All three are current members of
ACTSA’s advisory council.
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;‘i Campaigners from the Mozambique Budget
g Monitoring Forum and Debt Justice outside
the UK Treasury in May 2019.

These cases make clear how debt was used
in a post-colonial context by global north
governments, institutions and corporations
to enrich and empower themselves. Rather
than lending for the benefit of development
in the global south as they claimed, they
have used debt to benefit themselves
politically and financially, directly harming
people’s welfare and keeping colonial power
relations and forms of extraction alive.'¢3

Heading for a global debt crisis

As a result of this lending, debt levels across
Asia, Africa and Latin America increased
exponentially. Between 1973 and 1979, loans to
Latin American governments increased more
than fourfold, from $8 billion to $33 billion per
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year. Similarly, annual loans to governments in
sub-Saharan Africa increased from $2 billion
in 1973 to $8 billion by 1979.¢* Global north
creditors were lending irresponsibly,’® to the
point where countries’' debt levels could not
handle any external shocks.

So when the price of raw materials (still the
main export of formerly colonised countries)
crashed and the US put up interest rates in
the early 1980s, many global south countries
found themselves with more debt to repay, but
less resources to repay it with.'¢¢1¢” A global
debt crisis ensued. In 1982, Mexico announced
that it was no longer able to meet debt
repayments and went into default. Many
other global south countries followed.



ETY TN Debt crisis
as a neo-colonial tool

International response to
the global south debt crisis:
structural adjustment
programmes

Banks were lending at high interest to global
south countries who had no choice but to
borrow, so when the debt crisis erupted in the
1980s, it would seem fair that the debt would
be cancelled and creditors would take on
losses. But this is not what happened.

When Mexico defaulted, private banks
(especially British, American, French and
Japanese banks)'é® were owed so much money
by global south countries that non-payment,
according to the World Bank, would have had
“systemic implications”, especially if followed
by other countries.’® In other words, Mexico's
default threatened the stability and future of
the global financial system. So rather than
cancel the debt, the IMF stepped in to provide
loans to global south countries facing debt crisis
so that the banks could keep getting repaid
and avoid collapse.”® However, these loans
were not for free - they came with conditions.

Through “structural adjustment programmes”
(SAPs), the IMF and World Bank provided
loans to global south countries on the
condition that they put in place a series of
economic reforms which Jason Hickel breaks
down into three categories:

¢ Liberalisation to open up borrowing
governments' economies to international
markets, including the removal of controls
on foreign exchange.

* Privatisation and deregulation to significantly
reduce the role of the state, including the
privatisation of public services like healthcare
and education and of public land, and
deregulation of the labour market and trade.

e Austerity involving significant spending cuts
to public services and public sector wages,
so resources could instead be directed to
debt repayment.’”" 172173

These reforms were based on the neoliberal
logic that free market capitalism - increasing
the role of the private sector and limiting

the role of the state - is the best way to
ensure “economic prosperity”'74 It ignores
the fact that nearly all Western countries
have historically developed doing exactly
the opposite, protecting their own markets
with heavy state intervention,”® and have
continued to intervene in market relations

to protect key sectors of their economies.
SAPs were supposed to enable participating
economies to grow so that they could repay
their debts and address development
needs.”” 78 But the reality was quite different.

The economic outcomes of
structural adjustment

According to the Committee for the Abolition of
[llegitimate Debt, not a single country which
has implemented an SAP has been able to
sustain a high level of growth - the promised
prosperity did not materialise.”” Many Latin
American countries had experienced rapid
income growth in the 1960s and 1970s, but
after SAPs were implemented in the 1980s,
income stagnated. In many African countries,
income rates actually fell.'®© The promised
economic growth from SAPs was supposed to be
used to repay debt, but instead, participating
countries had to rely on revenue generated
from privatisation or saved by implementing
austerity measures. Many also relied on taking
out new loans to keep up with debt repayments,
exacerbating their debt dependency.
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People protest outside the IMF office in Manila, Philippines
during the 2006 IMF-World Bank annual meeting, accusing
them of “wreaking havoc on poor economies through its

structural adjustment programmes”.

The economic reforms also severely hampered
global south countries’ ability to generate
revenue domestically, for example by preventing
countries from adequately taxing transnational
corporations operating in their country, or by
stopping governments from protecting their
domestic industries. All of this meant that many
global south countries actually became more
dependent on borrowing from foreign lenders
after implementing SAPs, not less.'®82 |n fact,
debt levels in Sub-Saharan African countries
shot up between the early and mid 1980s, and
then stayed high until the early 2000s.783

So even by the IMF and World Bank’s own
standards, the SAPs did not achieve what
they set out to do. Meanwhile, millions

of people around the world suffered
horrendously under the harsh economic
conditions of structural adjustment.

The human impacts of
structural adjustment

Privatisation of public services resulted in
poorer quality, less accessible and more
expensive public services such as healthcare,
education and water.’® Food insecurity
increased in many countries as costs soared
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due to increasing costs of imported foods'®
and the removal of food subsidies.’® Austerity
measures and labour market deregulation led
to wage cuts, increasing unemployment and
worsening working conditions.'87188
Meanwhile, SAPs forced global south
governments to increase the export of
commodities based on extractive industries
such as mining, timber and fishing, extending
the colonially rooted ‘commodity dependency
trap’ without concern for the environmental
and human harms of such projects.’®

Poor, rural, and marginalised communities were
disproportionately impacted and harmed.?0"
For example, women faced disproportionate
levels of unemployment, growing wage
differentials with men, and were expected to
shoulder a greater burden of domestic work as
public services were eroded and households
relied on women'’s unpaid domestic labour.’?
Alongside women, lesbians, transvestites, trans
and non-binary people were (and remain)
disproportionately impacted as they often have
less personal income to fall back on and are
often forced to work in the labour market under
worse conditions.””® People with disabilities
too were disproportionately harmed by, for
example, the loss of access to healthcare.””*



The number of people in the
global south living on less
than $5 per day increased by

more than 1 billion during
the 1980s and 1990s and the life
expectancy of people in Africa

was reduced by 15 years.

To put these harms into numbers, in the 1980s
and 90s, life expectancy of people in Africa
was reduced by 15 years.”> A UNICEF report
highlights how hundreds of thousands of
children in the global south “have given their
lives to pay their countries’ debts” and how
millions more were harmed as a result of

the erosion of social safety nets because of
SAPs.”¢ The number of people in the global
south living on less than $5 per day increased
by more than 1 billion during the 1980s and
1990s."” The numbers are clear: the global
north’s handling of the debt crisis killed. Many
refer to this period as the 'lost decade of
development’ - although it lasted over 20 years.

The benefits of structural
adjustment for global north
elites

Meanwhile, global north institutions,
corporations and governments were benefiting
greatly from their new access to global

south markets and public goods. Liberalised
and deregulated markets meant western
corporations could access cheaper labour in
the global south, increasing their profit margins.
Privatisation gave foreign companies access
to banks, hospitals, schools and mining
companies, which they could either run or

sell off for profit."”¢ In Ghana, the gold mining
industry was opened for foreign investment as
a condition of an IMF loan in 1983. While the
industry did boom, the profits largely went to
foreign companies - in fact, the Bank of Ghana
found that less than 1.7% of the returns made
from exporting gold made it back to the
government between 1990 and 2002."°

Many World Bank projects also implemented
‘tied aid’ to benefit US businesses, meaning
that global south governments were forced to
use US materials and businesses (as opposed
to local businesses) to complete the projects.?%°

While global south economies stagnated,
debt levels increased and development
outcomes diminished, global north powers
governments, banks and corporations were
laughing all the way to the bank.?*

@& The measures adopted [as a
part of SAPs] have appeared as
another chapter in neocolonial
relations, with Western banks and
agencies replacing the ex-colonial
powers in their imperial role.

Silvia Federici, 2007202

&é Debt took away control from
impoverished people, keeping
them trapped in subservience, all
the time insisting that it is their
own fault.

Kojo Koram, 2022203

East Asia’s route to structural
adjustment

Some countries in East Asia were not affected
by the debt crisis of the 1980s and 1990s.
However, in 1997 the Asian financial crisis
was triggered by large foreign debts owed
by private companies. The crisis started in
Thailand with the collapse of the country’s
currency, and then quickly spread to other
countries including South Korea, Malaysia and
Indonesia.?** The IMF and World Bank stepped
in to provide bailout packages to support
countries in crisis, and to prevent the crisis
from expanding further to other countries.?%®
However, these loans came with familiar
conditions, and with the same devastating
impacts as SAPs. For example, in Indonesia
the number of people living on less than $3.10
a day increased from 155 million in 1996 to
183 million in 1998, whilst Indonesia’s GDP per
person fell by 15% during the same period.?%¢
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Ghana: a structural adjustment success story? The detrimental

impacts of structural adjustment on Ghana's health sector

This case study has been created with John Eliasu Mahama, former country
coordinator of the People’s Health Movement chapter in Ghana.

Like many other global south countries, Ghana faced a debt crisis in the 1980s

largely brought on by irresponsible lending from global north institutions, banks and
governments, and a series of economic shocks outside of Ghana's control. As debt
cancellation was firmly off the table from lenders, the government entered a SAP with
the IMF. The IMF provided Ghana with a loan so it could keep up its debt repayments
to creditors (effectively bailing out these creditors despite their reckless lending), and in
return, the government implemented a series of economic reforms that would, in theory,
grow the economy and thus increase Ghana's ability to repay its debt.2”

Ghana is often heralded as a structural adjustment success story, with proponents
citing high growth rates and reducing inflation as evidence of favourable outcomes.
However, this narrative fails to fully account for the impacts on the people of Ghana.?°8

The experience within Ghana's health system provides a perfect example. Under the
IMF SAP, there were significant cuts to health spending, and large parts of the health
system were privatised.??? These reforms were supposed to save the government money
and increase the efficiency of the health system,?° but the actual consequences were
quite different. In fact, these reforms eroded the efforts that had been made since
independence to increase access to good quality and largely free healthcare in Ghana
by leaving many forced to seek care privately or forego it altogether.?”

i a4 The IMF programme stipulated that the

. government must cut its spending on
Between 1981 and .1?84 healthcare, resulting in lost jobs, declining
the number of physicians working conditions and declining salaries. Staff
in Ghana decreased from experienced low morale which affected the
quality of care for patients, while many had to
1,700 to 800. take second jobs or leave the country in hope

of finding better work elsewhere.?'? Between
1981 and 1984, the number of physicians in
Ghana decreased from 1,700 to 800.2"* Many of the existing clinics were shut down,?'
while the quality of those that remained significantly declined. Some talked of leaking
roofs, cracked walls and obsolete health equipment.?> People in rural areas, where
most of the country’s poor population live, were especially affected - in 1988, 70% of
the population lived in rural areas, yet more than 80% of doctors were in urban areas.'

The government also introduced user fees to the health sector, locally referred to

as the “Cash and Carry” system. Patients now had to pay not only for their care, but
also the drugs and supplies needed to carry out procedures including latex gloves,
dressing materials and saline fluid. One year after the fees were introduced, the cost of
healthcare had skyrocketed by 800 to 1,000%.%7 As Eliasu Mahama shares “There are
several stories of people who were detained in clinics for inability to pay until a family
member or someone was able to pay.”'® Many could no longer afford healthcare and
simply put off going. In rural areas, clinic visits had declined by as much as 80% only
eight months after the reforms were introduced.??
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©b It is not that we physicians here do not know the proper regimens or
procedures for treating our patients. We do, but are extremely limited by the
poverty of the patients we treat. Let me give you an example. After examining
a very sick patient, | requested that he should go and get a chest x-ray.

The patient told me: ‘Doctor, | have no money to pay for that x-ray. Just give
me some medicine, any medicine to help me. Please don’t let me die." How do

| provide effective treatment? | feel like I'm shooting in the dark, my hands
are tied behind me because of this “Cash and Carry” system.

A physician from the Tuberculosis Treatment Facility Accra, from interviews conducted by
medical geographer Dr. Oppong and his team in Ghana in 1999.22°

Meanwhile, many private clinics began opening in busy urban areas with the main
goal of profit maximisation. No longer was the health and wellbeing of the population
being prioritised, evident in the fact that most private clinics were built in urban areas
and charged high rates making them inaccessible to the rural poor population.??' Eliasu
shares that “In the urban areas and those who were wealthy had at least a bit of an
option. But if you were poor or if you were in a rural areq, then the effects were much
greater. And unfortunately, these are the people who need the services the most”.?2

By looking at Ghana's health sector alone, it is possible to see the devastating impacts
the IMF programme had for people in Ghana, especially on marginalised communities.
These reforms have left their mark. For example, health services remain concentrated in
urban areas while out of pocket payments for healthcare are still high.?23

What is more, the IMF programme failed even by its own standards, doing nothing to
address Ghana's debt crisis in the long run. In fact, 10 years after the first programme
was implemented, debt levels had increased tenfold.??* Despite this, the IMF and global
north governments continue to push austerity-based reforms as the solution to debt
crises. Ghana has now had a total of 17 IMF structural adjustment programmes, with the
latest being agreed in May 2023 in response to the debt crisis the country is in once again.

The People’s Health Movement in Ghana and their allies are keeping a close eye on
Ghana's negotiations with the IMF. The health sector is already feeling the impact

of the current debt crisis and high inflation is resulting in another exodus of health
workers out the country looking for better paid work elsewhere. They also fear that the
health sector will once again be targeted as a part of the IMF programme, involving
further spending cuts and privatisations in the name of making savings and increasing
efficiency, despite the devastating outcomes of the first programme in 1983.2%5

Rather than continuing this deadly cycle of debt and conditional lending, Ghana
urgently needs debt cancellation to free up resources that can then be allocated
towards funding the health sector and other national level needs as determined by the
government and the population.

© The People’s Health Movement is a global network bringing together grassroots
health activists, civil society organisations and academic institutions from around
the world, particularly from low- and middle-income countries. You can find out more
on their website: phmovement.org
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Resistance against structural
adjustment programmes

Why would countries participate in SAPs
when the outcomes were so clearly harmful?
While it is true that some global south leaders
were happy to participate in the SAPs for
their own political or financial benefit,?2¢ for
many, participation was not voluntary. Many
countries had no choice but to participate

as their economies suffered under the great
weight of debt. The pressure to participate
came from various directions, including the
complicity of global south elites, the fear of
not being able to borrow in the future, and
the risk of US military invasions. The political,
economic and military power was squarely
with global north powers.??” Despite this, some
global south leaders did threaten to default
and raised awareness of the neo-colonial
nature of the debt crisis, for example Thomas
Sankara, president of Burkina Faso at the time.
But their resistance was soon squashed.??®

Similarly, there were many popular movements
at the time against IMF and World Bank
interference. By 1992, there had been nearly
150 riots against IMF SAPs across 39 global
south countries.?** While there have been some
powerful efforts to resist IMF interference with
successful outcomes - such as efforts to reverse
water privatisation in both Cochabamba,
Bolivia, in 1999,2** and Jakarta, Indonesia, in
2015%3¢ - SAPs continued to be implemented
with devastating outcomes.

i

76 out of 91 IMF loans issued
since the onset of COVID-19 have
included austerity measures.

For every $1 the IMF encouraged

global south countries to spend
on public goods, it has told

them to cut four times more
through austerity measures.
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While the IMF says that it no longer imposes
austerity policies as part of its loan programmes,
in fact 76 out of 91 IMF loans issued since the
onset of COVID-19 have included austerity
measures.?¥’ Recent research by Oxfam
International shows that for every $1 the IMF
encouraged global south countries to spend
on public goods, it has told them to cut four
times more through austerity measures.?3®

Speaking about the continued imposition
of economic conditions by the IMF and
World Bank in Argentina, Federico Sibaja,
IMF Campaign Manager at Recourse said
“under the current IMF agreement special
tax incentives have been designed for export
industries (e.g. agroindustry, fossil fuel
extraction, and mining at a large scale)
while eroding fiscal space for social
spending, healthcare, and education while
the poverty rate is over 39%. It is highly
uncertain how these policies are aligned
with green and just transitions."¥°

Global south countries paid for the 1980s
and 1990s debt crisis both economically
and in people’s lives and wellbeing. The
root causes of unsustainable debt went
unaddressed while global north institutions,
corporations and governments continued

to benefit greatly. Reghuam Rajan, the IMF's
former chief economist from 2003 to 2007,
has argued that the IMF's policies appeared
as a “new form of financial colonialism”.24°

@& The evidence is clear: the IMF not
only engineers austerity-driven debt
crises, but its policies are designed
to ensure and manage a permanent
debt crisis, not to erase debt.

Tricontinental, 202324

It is no surprise then that we have seen
multiple debt crises since the IMF and World
Bank SAPs, as global south countries remain
dependent on loans from foreign creditors.
It is how the system has been designed.



Resisting IMF and World Bank conditionality: Thomas Sankara

Thomas Sankara was the socialist president of Burkina Faso from 1983-87. While he
was only in power for four years, he became an iconic figure for his Pan-Africanism and
continuous efforts to resist global north imperialism.

During his leadership he put in place reforms which significantly improved the wellbeing
of people, for example funding public health centres, widespread immunisation
programs, public infrastructure and housing, and improved education. He also
introduced reforms to boost domestic revenues, enabling the country to move away
from its reliance on foreign aid.

He was outspoken on the neo-colonial global system. He called out the IMF and World
Bank as key neo-colonial institutions, and debt as a key tool of neo-colonial control. For
as long as he was in power, he resisted the IMF's structural adjustment programmes.

In 1987, Sankara delivered a speech at the summit of the Organisation of African Utility
where he called on other African leaders and ministers to join him in his efforts against
unjust debt - to refuse to repay the debts and let the irresponsible and predatory
lenders of the global north take the financial hit:22%.230

#é Debt cannot be repaid, first because if
we don’t repay, lenders will not die. That
is for sure. But if we repay, we are going
to die. That is also for sure. Those who
led us to indebtedness gambled as if in a
casino. As long as they had gains, there
was no debate. But now that they suffer
losses, they demand repayment. And we
talk about crisis. No, Mister President,
they played, they lost, that's the rule of
the game, and life goes on. We cannot
repay because we don’t have any means
to do so. We cannot pay because we are
not responsible for this debt. We cannot
repay but the others owe us what the
greatest wealth could never repay, that
is blood debt. Our blood had flowed.

Thomas Sankara, 1987231

At this summit, Sankara predicted that his resistance against debt could result in the end
of his life if African countries did not come together on this issue. Sadly, just months later,
he was violently assassinated in a coup led by his former colleague Blaise Compaoré,
widely believed to have been backed by the French. Compaoré reversed the majority of
Sankara's reforms and rejoined the IMF and World Bank by accepting their loans and
the devastating conditions that came with them. He remained in power for 27 years until
popular protests had him removed in 2014.232

While Sankara’s presidency was not without issues - under his leadership, political
opponents, trade unions and the press were silenced - his bold and fierce resistance
against debt and neo-colonialism means his legacy lives on.?3
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The right to water iBHquc;rta: Iieversir;g World Bank enforced

water privatisation

This case study has been created with Muhammad Reza Sahib, and Sigit Karyadi
Budiono from the People’s Coalition for the Right to Water (KRuHA) in Indonesia, and
Preeta Dhar, PhD candidate at SOAS University of London, UK.

In contrast to many countries in the global south, Indonesia was not severely affected
by the debt crisis of the 1980s. However, it faced severe repercussions from the 1997
Asian Financial Crisis, primarily due to substantial foreign debts owed by private
companies. In response to the crisis, the World Bank and IMF increased loans to
Indonesia?*? while pushing free market economic policies. This included the privatisation
of water services in Jakarta, the country's capital city, to devastating effect.

The process of privatising Jakarta's water system started in 1991 after a World Bank
loan was given to improve Jakarta's water system. With the view that it would increase
efficiency and access, World Bank advice was to privatise city-owned company PT Pam
Jaya which has previously failed to provide universal access to water to all of Jakarta's
population. Indonesian law initially prohibited foreign companies from operating
water systems, but a July 1996 ministerial instruction amended the law by removing
that restriction, allowing foreign investment in the sector. Then, in 1997 the Indonesian
government entered a 25-year contract with two private companies - one British

and one French - to take over the supply of water to the people of Jakarta, without
adequately consulting the population.?#3

The agreement dictated that these companies would ensure provision of tap water
coverage to 98% of the city's households?** and maintain a decent rate of return for
themselves in the process. But after several years, tap water was only accessible to
around 35% of Jakarta's population,?** due to private companies refusing to build

in poorer and less profitable areas,?¢ while as Budiono shares, “the most visible
impact was the rising price of water.”?*” According to the World bank’s own data, poor
households were having to spend between 13 and 25% of their income on water.?4®

For many years, there was ongoing
resistance against water privatisation
in Jakarta?*® by grassroots groups such
as the People’s Coalition for the Right
to Water (KRuHA), alleging that water
shortages in Jakarta were a result of
“crisis by design”?*° as state and private
entities worked to establish a water
market by creating false scarcity, and
that water is a social good that must be
accessible to all.?" In 2004, a new law
was introduced that permitted private
sector companies to sell packaged

tap water. The same year, KRUHA and
their allies went to court claiming that
the law was unconstitutional and
legitimised water privatisation and commercialisation to the great detriment of the
local population. But the court said it lacked evidence to make a ruling.?>2

YHNIDI @
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© KRUHA

S it ss AR " In 2012, KRuHA and others formed the
K AS - Coalition of Jakarta Residents Opposing Water
ot 4 = Privatisation (KMMSAJ) and filed a legal case
ag E against the privatisation contract on the
L% basis that it had failed to serve the people of
I the city and was unlawful.2>32>4 |n 2015, the
Y 4 NTU ' Central Jakarta District Court found in favour of
' — : : KMMSAJ, bringing an end to water privatisation
U / and putting control and responsibility of the
. i3 Wt 25-year water contract back in the hands of the
state. It ruled that the privatisation of water in
Sovereic Jakarta violated the right to water guaranteed
under Indonesia’s Constitution, and that the
private operators were “negligent in fulfilling the
human right to water for Jakarta's residents."?

In 2016, the Jakarta High court overturned the decision based on technicalities, but the
KMMSAJ were able to get the original verdict upheld in the Supreme Court.?*¢ Sahib
and Budiono shared how this was a victory for the people of Jakarta, and especially for
those who had been active in the struggle to bring an end to the private contracts.?’

However, while delivery of the water contract was handed back to the state, the
impact of privatisation has left ripples through Jakarta's water system. Many people
in Jakarta still cannot access water, especially poorer communities. As Reza shared,
“once privatisation has happened, it's not easy to get out”.2°® This is largely because
private companies have remained very involved in the delivery of water to households
in Jakarta despite the contract being managed by the state.??

In 2022, the initial 25-year water contract came to an end, and a new water contract
was established. However, the same issues have arisen again as although the water
supply is now handled by the state-owned corporation, private companies continue to
be involved in the delivery of water services with the new contract structured in their
interests.?s° Furthermore, it has been very challenging for KRUHA to engage with the
new contract as it was signed in secret without public scrutiny. When they have asked
for access to the details of the deal, “state officials just give information that [they]
already knew from the newspaper.”2¢!

KRUHA continues to advocate for the right to water in Jakarta, holding the World Bank,
government and private companies accountable for the failings of the water system,
highlighting how they “still taste the impacts every day” and that many of these groups
are “still making profit out of this situation."?¢2

The fundamental right to access safe and clean drinking water and sanitation should
be available to everyone.?s* However, for many individuals and communities around the
world, water privatisation initiatives under IMF and World Bank structural adjustment
have made access significantly worse, 264265

@ People’s Coalition for the Right to Water (KRUHA) is a coalition of organisations
working towards water justice through the realisation of the right to water and the
protection of the commons. You can learn more about their work via their website
kruha.org, Twitter or find them on Facebook.
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Water wars in ocl_\“abama: kesistiﬁg IMF and World Bank
enforced water privatisation

This case study has been created with Martin Vilela Peredo, a water and climate
change consultant engaged with social movements in Bolivia since the year 2000.

SAPs began in Bolivia in 1985 after its economy crashed following a drop in the prices
of commodities, especially tin, on the global market a few years before. As elsewhere,
the SAPs had devastating impacts on the Bolivian population, while profits were
enjoyed by banks and corporations.?¢¢

As a part of the SAPs, the World Bank and the IMF pushed Bolivia to sell off its public
enterprises, including Cochabamba'’s water company, the Servicio Municipal de Agua
Potable de Cochabamba (SEMAPA).%7 In 1999, the Bolivian government granted a
40-year contract to Aguas de Tunari, a company owned by London and San Francisco-
based corporations, to run Cochabamba’s water system.?%¢ The government also passed
a new law that guaranteed the legal grounds for privatisation called Law 2029.2¢°

The law enabled the Aguas de Tunari to take over water sources affecting smaller
community run water systems that were previously cooperatively managed and created,
such as cooperative wells and community based irrigation systems, undermining access
to water for peasant farmers who required it for farming. Vilela shared that “peasants
who had an historical relationship of water management suddenly couldn’t access their
sources of water, many faced barriers such as even the police who stopped access."?7°

Meanwhile, the terms of the contract were very profitable for Aguas del Tunari,
guaranteeing a 16% profit per year. In order to generate this profit, Aguas del Tunari
put up the price of water exponentially.?”’ Furthermore, the World Bank stipulated that
the government was unable to financially support the peoples of Cochabamba in the
event of increased water prices, indicating that the World Bank was well aware that
there could be significant price increases.?’?

As a result, the price of water skyrocketed just weeks after Aguas del Tunari took over
the city's water system. Prices went up by 200-300% in some cases, and many families
were trapped paying up to half their monthly income on water.??

The people of Cochabamba collectively mobilised against the water privatisation and
demanded that the contract with Aguas del Tunari be terminated.

Vilela shared how “peasant communities started to raise awareness and to make
alliances with urban movements in Cochabamba. They started as a very local small
movement, becoming nationwide mobilisations that were rebelling against those policies.
The most critical moment in the water war was when the government called for a dialogue
with the social leaders, but on arrival the social leaders were arrested and put in jail in
a military facility really far away. That was a trigger that ignited the mobilisations."?#

In February and March 2000, mass protests broke out in the city against the increased
water prices, organised by the newly formed Coordinadora de Defensa del Agua y la
Vida (Coalition for the Defence of Water and Life), which works to uphold the right

to affordable water in Cochabamba and across the world by “challenging the World
Bank's and International Monetary Fund's neo-liberal policies and imperialist structural
adjustment programs.”?> The protests shut down the city with strikes, protests and
roadblocks. Protestors faced violent suppression at the hands of the police and military;
many were injured and imprisoned. One person was killed.?”
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Finally, after fierce struggle by the people of Cochabamba, President Banzer announced
the termination of the water contract with Aguas del Tunari. According to Vilela, “By the
end there was so much pressure from the movement that the government had to cancel
the contract with the private companies in order to meet the demands of the people”
Control of the city's water system was renationalised and the law that legalised water
privatisation was rescinded.?””

The people of Cochabamba built a movement against the expansion of the neoliberal
policy of privatising water, and as one of the leading members of Coordinadora, Oscar
Olivera said, “people’s dignity and capacity to resist were reclaimed."?’® They used
powerful protests, direct political participation and democratic processes to secure their
right to affordable water and public ownership. When asked why the movement was so
successful Olivera said that the movement “was a new social space. It nurtured a battle
from the base and not from the top down. It created organisations that were very
flexible and very participatory. It showed new forms of organising that were horizontal,
participatory. The trust built this way gave us much strength.”?? Martin Vilela also
shared how “the success of the movement came from a lot of knowledge and wisdom
on social mobilisation” and how “many different organisations were working together."28°

Despite the renationalisation of water in Cochabamba, access remains a challenge
for many communities due to inefficiencies in the state system?®' and other neoliberal
reforms in the country that, for example, give private companies and extractive
industries privileged access to water systems.?®2 As Olivera said “we won the war but
we lost the water!”?83 Vilela shared that that “still have the same high tariff rates and
the poorest neighbourhoods in Cochabamba are still without water supply.”24

However, the success of Cochabamba water wars in reversing the privatisation of
water has become a major reference for successful resistance and liberation for
social movements across the world. It has inspired many other efforts to resist water
privatisation from Chile and Uruguay to India?®®* and remains a powerful example of
how harmful neoliberal reforms can be resisted.

O Coordinadora "~
de Defensa del
Agua y la Vida
continued to
fight for the right
to water. You can
learn more about
their work on
their website.
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Cochabamba in April ' : '
2010 to commemorate
the 10th anniversary
of the successful

fight to stop the
privatisation of

their water.
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Section 5
Ongoing debt crisis

The global Jubilee campaign
wins debt cancellation

The root causes of the 1980s-90s debt crisis
were not addressed. Instead, irresponsible
lenders were bailed out time and time again
while the costs of the crisis were forced onto
communities in global south countries?®¢ which
experienced stagnant economies, increasing
debt and rising poverty and inequality rates.?’

As a result, many countries continued to

face debt crisis, and eventually international
decision makers had no choice but to act

- their approach of continued lending with
forced economic adjustment conditions
became unsustainable. In 1996, the IMF and
World Bank launched the Heavily Indebted
Poor Countries (HIPC) Initiative, a process
that was supposed to help countries write off
some debt so that the remainder would be
payable.28 By 1999, only seven countries had
applied for the scheme, and only four had
their debt reduced?® by only small amounts.?°
As Jean Louis Sarbib, World Bank Vice-President
for Africa, said in March 1998: “It's not really
wiping off debt. It's just making sure that these
countries can remain... good credit risks."?"

HIPC was inadequate, and as a result many
global south countries remained trapped with
unsustainable levels of debt. In response,
many activists, organisations and groups
across global south countries started coming
together in campaigning for debt justice. They
demanded complete debt cancellation by the
year 2000, and for inequalities in the debt
system to be fixed to prevent unsustainable
debt levels building up again. This was

the start of the Jubilee campaign, a global
campaign inspired by Jewish scriptures’
concept of ‘jubilees’ - times when debts were
cancelled and enslaved people were freed.??
Millions of people around the world mobilised
as a part of the campaign, joining petitions
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and protests. 24 million people signed a
petition calling for debt cancellation, and, in
1998, 70,000 people formed a human chain
in Birmingham to take the “Cancel the Debt”
message to G8 leaders meeting in the city.

The campaign picked up such traction that G8
leaders eventually agreed to extend the HIPC
initiative to allow more countries to apply and
for debts to be further reduced. In 2005, they
went further by agreeing that any country
completing the HIPC scheme would have all
their debt owed to the IMF, World Bank and
African Development Bank cancelled for loans
prior to 2003/2004.2%3

A total 61’ 36 countries have

now had $130 billion of debt
cancelled through the initiatives
created by the G8 in response

to campaigning.?®* A clear
demonstration that international
powers can take action on unjust
debt when under enough
pressure to do so.

The cancellation freed up resources at a
domestic level for many global south countries
and enabled them to allocate greater funds
to vital services such as health, education

and poverty reduction, helped by a period of
stable economic growth.??* The IMF and World
Bank estimated that expenditure on poverty-
reducing activities in HIPC countries increased
from 7% of national income in 2000 to 9%

in 2009,2%¢ while primary school enrolment
increased from 63% in 2000 to 83% in 2010.%7



The human chain protest
in Birmingham, 1998

The problems and limitations
of HIPC

But HIPC was not without issues. To start with,
not all indebted countries were eligible to
apply to the schemes meaning many countries,
including Pakistan and Jamaica, have been
left to face the ongoing cycle of debt crises
and austerity for 40 years without reprieve.??®
Secondly, although private creditors were
supposed to participate, there was nothing
forcing them to do so. Rather than accept
responsibility and take a hit on their loans,
some saw a business opportunity.?*?

As in the response to the 1980s and 1990s
debt crisis, global south countries seeking
debt relief through HIPC also had to put in
place austerity-based economic reforms.
Global north countries and institutions once
again used debt crisis as an opportunity to
tell global south countries what to do. This
was despite the failure of these reforms to
achieve anticipated economic growth and
reduce debt burdens in the previous two
decades, as well as the human harm caused.

The result was once again devastating.
Tanzania, for example, had to privatise the
Dar es Salaam water system in 2003 which,
according to the UN, resulted in deteriorating
water and sewerage services. The system was
renationalised in 2005.3" Meanwhile, Zambia
was not allowed to employ more healthcare
workers, even when Canada offered to cover
the costs for five years, because it would have
exceeded IMF spending limits.3’> Once again,
global north financial institutions were calling
the shots at the cost of people’s wellbeing.

Finally, while significant amounts of debt were
cancelled for 36 countries as a result of HIPC,
the Jubilee demand to fix the debt system
went ignored. And so, global south countries
continued to remain reliant on loans from
external creditors who remained unregulated
and incentivised to keep lending recklessly

- the perfect combination for another debt
crisis to ensue, should another shock occur.
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Vulture funds: profiteering from debt crisis

While some private creditors did willingly participate in HIPC to reduce global south
debt levels, others did not. In fact, some vulture funds did everything they could to
extract as much profit as possible from the crisis.

Some private debts can be bought and sold on financial markets. When it looks like a
country will not be able to repay their debt, the market price of the debt can fall very low.
Vulture funds then buy up debt on the market for very low prices, and try to get repaid
the full amount by refusing to participate in debt relief initiatives and taking the
borrowing country to court.3°° Vulture funds became widespread in the early 2000s
when HIPC was taking place. According to the World Bank and IMF, 54 court cases were
brought against HIPC countries by vulture funds between 1998 and 2008, with courts
awarding an estimated $1.2 billion to the funds.3°

Perhaps the most notorious example of a vulture fund in action comes from Argentina.
In 2001, Argentina defaulted on $132 billion of its debt*°? after two decades of economic
crisis, the result of irresponsible lending to its military dictatorship in the 1970s and
1980s and years of implementing IMF structural adjustment reforms.3%3 After the default,
the economy grew almost immediately, and poverty levels started dropping. Argentina
started negotiating a reduction in its debt directly with private creditors,*** sidestepping
the IMF, and reached an agreement with 93% of creditors to reduce the country’s debt
by two thirds.3%> But some private creditors refused to cooperate.

In 2008, US
vulture funds
NML Capital and
Aurelius Capital
Management
bought some

of Argentina'’s
debt cheaply

on the financial
market, knowing
that the country
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loans, and took London, February 2013: Debt campaigners hold a pots and pans protest
the country to outside the offices of the owners of vulture fund NML Capital on the eve of
court in the US the Argentinian government appeal hearing in New York.

to demand full

repayment.2%¢ In 2014, the US Supreme court ordered Argentina to pay the vulture funds
and said that the country could no longer continue repaying the debt it had restructured
with other private lenders until they started paying the vulture funds. NML Capital and
Aurelius Capital Management bought the Argentinian debt at $48 million in 2008, but
the Court ordered Argentina to pay them $832 million3%” - a $784 million profit.

0T DN-Ag :DD DAr/uosuaqoy sswor

As a result of campaigning efforts by debt justice groups, a new law was introduced
in the UK that prevented vulture funds from suing global south governments for more
than they would have got from participating in HIPC, disincentivising their predatory
behaviour.3°8 |t is estimated that this law has saved global south countries a total

of £145 million,3*° although it only applies to loans made before 2004 so is largely
inapplicable to current debt.3"°
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2008 financial crash: a new
debt crisis

In 2008 a global economic crisis swept across
the world, caused by debts owed by and to
western-based companies. Western banks in
particular had acted recklessly, lending and
borrowing irresponsibly to the point of near
bankruptcy, and required massive government
bailouts to prevent full meltdown.3'3 3" This
crisis had significant ramifications around the
world, including on global south countries
which, despite having nothing to do with
causing the crisis, faced economic hardship
as commodity prices and income from exports
fell and multinational companies took back
capital from global south countries.?™

Economic growth in global south countries
reduced from 3% in 2007/8 to less than 1% in
2009.3% Lending to global south countries
significantly increased in the years immediately
after the crash, rising from $6.1 billion in 2007
to $20.5 billion in 2014. Private creditors were
especially keen to provide more loans to
global south countries because of the higher
profit they could get from charging high
interest rates.?” Typical interest rates to
global south governments between 2008 and
2021 were 5%-11%, at a time when western
governments could borrow at 0%-2%. Private
lenders argue that they need to charge higher
interest rates on their loans to global south
governments because of the risks of lending to
them (i.e. the risk of a country not being able
to repay the loan). They are well aware of the
irresponsible and risky nature of their loan
making,*'® but then refuse to cancel debt when
the risk materialises. Instead, they expect to be
bailed out by the IMF and World Bank, making
potentially huge profits while global south
countries struggle under the weight of debt.

As private sector lending to global south
governments increased, so too did their share
of global south government external debt.

By 2016, 37% of low- and middle-income
external debt was owed to private lenders
(another 37% was owed to multilateral
lenders like the IMF and World Bank, while
26% was owed to other governments).3” The
amount of international bonds (a type of loan
global south governments can get from the

private sector) issued by sub-Saharan African
countries alone increased by $1 billion in 2011
to $6.2 billion in 2014.32° The private sector
was gaining a bigger and bigger stake in
global south debt.

Public external debt payments in
global south countries increased

by 8 5% between 2010 and 2018.

By the mid-2010s, Debt Justice was warning
that global south countries were headed

for another debt crisis.?* Debt levels just
kept rising. Public external debt payments
increased by 85% between 2010 and 2018 in
global south countries.???

COVID-19: exacerbating
debt crisis

Then came the COVID-19 pandemic. The
economic slowdown from the pandemic
resulted in knock-on effects such as collapsing
the global prices of raw materials, reducing
tourism revenues and demand in exports,
prompting the largest ever capital outflow
from lower income countries and increasing
future borrowing costs - all of which impacted
global south economies and debt levels. Just
at a time when countries needed resources
to respond to the urgent health, social and
economic needs of people, they were stuck
paying more and more of their available
government revenue on debt repayments.
This was exacerbated by the reality of weak
healthcare systems in many global south
countries, which had been eroded by decades
of austerity policies and the promotion

of private sector involvement in public
healthcare, under the watchful eyes of the
IMF and World Bank.323

Countries urgently needed to be able

to allocate revenue towards boosting
healthcare systems to defend against
the virus, but in 2020, 64 countries were
spending more on debt repayments than
they were on public healthcare.3?4
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Groups around the world began collectively
demanding debt cancellation, highlighting the
ways in which COVID-19 had exacerbated the
debt crisis, and how high debt burdens were
undermining countries’ ability to respond.3?®

The G203% responded quickly to the crisis.

In 2020, they established the Debt Service
Suspension Initiative to temporarily pause the
debt repayments of lower income countries
to help them to respond to the pandemic.3¥
However, for the 46 countries that applied

to the scheme, only 23% of their debt was
suspended in the first year.328

A few months later, the G20 then introduced
the Common Framework for Debt Treatments
beyond the DSSI (Common Framework),3?

a new process that global south countries

in debt distress could apply for relief on

their debt to bilateral and private lenders,
including cancellation if necessary. However,
the Common Framework has also failed. Only
four countries have so far applied, with only
Chad reaching an agreement with creditors
(an agreement which didn’t actually provide
any debt relief)*** and Zambia only reaching
an in principle agreement with its bilateral
creditors, as of August 2023. There are many
issues preventing the Common Framework
from being an effective process for debt relief.
For example, many countries experiencing
unsustainable debt levels are not eligible to
apply, and countries which do apply must
agree to an IMF programme which, once again,
comes with a set of austerity based economic
conditions attached - yet another example of
global north dominated institutions using debt
crises to push their own economic agendas.

But perhaps the biggest challenge is that the
Common Framework does nothing to force
private creditors to participate. As per the
rules of the framework, a debt restructuring
can only go ahead if a borrowing government
is able to reach a comparable agreement
with both bilateral and commercial creditors,
meaning that the refusal of private creditors
to play ball can derail the whole process.
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The G20, World Bank332 and IMF333

have made strong calls for private sector
participation, but so far it has been all words
and no action. In the meantime, private
creditors could be making big profits from
continued debt repayments by global south
governments - so why would they participate
in debt relief if they don't have to?

Big ﬁnaﬁce firms who lend to
global south countries could

make up to $20-30 billion in
profit if they are repaid in full.33

By failing to act, the G20, IMF and World Bank
are prioritising private sector profits over the
lives of global south communities.

Furthermore, if a borrowing government is
unable to pay and defaults on its loans, there
is currently nothing stopping private lenders
taking governments to court to demand a full
repayment, harking back to the days when
vulture funds were in full flight. Many court
cases would take place in the UK or New York
as virtually all international debt contracts
are governed by New York or English law,33>
yet another colonial legacy built into the
debt system.

The international response to the current
debt crisis is littered with inequalities and
injustice. While it is global south countries
experiencing the debt crisis, global north
countries and institutions have the power to
act. Global south countries are stuck relying
on former colonial powers who have shown
time and time again they will use their power
and any opportunity to expand their control
over global south countries and further the
pursuit of profit, no matter the cost.



The failuré f the Commar{ %rafneWok: '

BlackRock profits while the people of Zambia pay

This case study has been created with Precious Kalombwana, member of Fridays for
Future Zambia and Debt for Climate Zambia.

“Zambia's negotiations in the Common Framework have
taken so long. It has been two years, and nothing has
been done. BlackRock is blocking the process because
they want to make huge profits from our debts. At the
same time, BlackRock is still funding fossil fuels and
deforestation in my country. This company is doing

so much harm to our communities, contributing to our
poverty.”*3¢ These are the words of Precious Kalombwana,
a climate and debt justice campaigner in Zambia.

Like many other countries across the global south,
Zambia is in a debt crisis after decades of indebtedness
that date back to the colonial era. Zambia gained
independence from the British in 1964 but inherited a
weak economy reliant on the export of copper, making
it vulnerable to economic shocks and dependent on
loans from global north governments, institutions and
corporations. Zambia has been trapped in the cycle of
debt and IMF/World Bank structural adjustment for
decades, and despite receiving debt relief under
international processes in 2004, is once again in crisis®’
resulting largely from irresponsible lending from richer
country corporations.

Precious Kalombwana

When the COVID-19 pandemic hit, Zambia was already experiencing unsustainable
debt levels. But the economic fallout and urgent spending requirements of Covid-19
pushed the country further into crisis. Of Zambia's external debt payments, 43% are to
Western private lenders, 39% to Chinese public and private lenders, 11% to multilateral
institutions and 7% governments other than China.338

| S ‘ In 2020, the G20 created the DSSI to
BlackRock could make up to suspend debt payments during the

. Covid pandemic. Zambia asked both
o .
110% proflt from Zambia’s its government and private creditors to

debt if it is repaid in full.3* suspend debt payments. Governments,
including China, agreed to, but private
lenders refused.?* Zambia subsequently
defaulted on some of its repayments. The following year, Zambia applied to the G20
Common Framework to negotiate debt relief. It took over two years for Zambia's
government creditors to come to an agreement,**° but Zambia is still waiting for a deal
with private creditors like BlackRock, who have so far refused to cancel any debt.
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Meanwhile, Zambians are experiencing the devastating effects of the debt. As
Kalombwana shares, “the debt situation in Zambia has really affected our communities.
It has increased our cost of living. We can't afford to even eat three times a day.

We can't even find medicine in hospitals or access good college education because

of the debt."342

Zambia is also vulnerable to the climate crisis, with climate change exacerbating the
frequency and severity of flooding.3*3 In February 2023, Zambia was hit by devastating
floods - the worst in 50 years - affecting over 150,000 people with roads, bridges

and homes destroyed, preventing people from accessing schools, health facilities and
markets.3** Kalombwana highlights how the debt crisis is undermining the ability of the
country and communities to recover and respond: “I live in Kanyama. It is in the capital
city in the slums. Last year we had floods, and my father’s house was destroyed. There
was no government protection available because they do not have the funds because
Zambia is indebted. So my father now doesn’t have a house. Here it is very difficult to
go to the hospital and find medicine, people are dying, because of lack of medicine.
We are living in a country where it's so scary. | don't know what will happen tomorrow
because of climate change, because of debt.34>

Neo-colonial power dynamics
allow Western creditors to profit
while the people of Zambia face
multiple crises. But Zambians are
resisting. Kalombwana shared how
she is working with others to create
workshops so that the public “know

Wo are Demending for  ( ’ : .
B e s * more about debt cancellation,

A Jus! Transition - and what the benefits are of debt
\ %5 cancellation for Zambia,” and is
' also organising strikes and actions
targeting key decision makers such
as the G20 and the IMF.34¢

Meanwhile in the UK, Debt Justice and allies have been calling for the UK to implement
a new law that would force private creditors like BlackRock to participate in debt

relief negotiations and to prevent them blocking progress.3*” Over 90% of debts owed
to private lenders by lower income countries are governed by English law. The UK
government has a special responsibility and opportunity to act.34®

Debt cancellation is vital for Zambia. It is a matter of social, economic and climate
justice. As Kalombwana says:

@& When all our debt is cancelled, everything will change. We will

be able to have medicines in our hospitals, we will be able to fight
climate change, to enable us to a just transition, our children and our
grandchildren will be able to go to good schools, we will be able to
feed ourselves, just like we used to before all this debt came in.34°
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The rise of China as a major global south creditor

China has quickly become the largest bilateral lender to the global south. China’s lending
to global south countries starting significantly increasing after the 2008 financial crash3:°
(although it has started to reduce again in recent years).>*" Its lending largely focuses on
projects in infrastructure and other economic sectors.3*?

Much of the western narrative around China'’s lending points to self-interest and predatory
behaviour, often painting China as the biggest player and risk in global south debt
today.>3* While China'’s lending doesn’t come with the same economic conditions as
western multilaterals like the IMF and World Bank,?>* it still presents many of the same
risks, including pushing countries further into debt,**> lacking transparency®*¢ and concerns
around China using its lending to gain control over raw materials in global south countries.3¥

While China has become a major and important creditor for many global south countries,
the debt owed to Western lenders still dominates. In 2023 and 2024, 46% of all low- and
lower-income country debt repayments are to private lenders, whereas just 12% are to
Chinese public and private lenders. Of the remainder, 30% are to multilateral institutions
and 12% are to governments other than China.3>8

China also participated in the DSSI, suspending 45% of payments due, while private
creditors suspended just 0.2%.3*° The G20, IMF and World Bank have been quick to point
fingers at China as the reason on-going negotiations for debt relief under the Common
Framework have stalled.36%3¢' But China points to the fact that multilateral institutions
like the IMF and World Bank have not offered any debt relief at all, exempting
themselves from the entire process.3¢? These discussions have been at a stalemate

for years, allowing private creditors off the hook and keeping global south countries
trapped in unsustainable debt.

China certainly is a key player in the debt space and must engage fairly in debt relief
processes, but attention must not be distracted from other important creditors.
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The Maputo-Katembe
bridge in Mozambique
under construction

in 2017. Completed

in 2018, construction
was carried out by
the Chinese China
Road and Bridge
Corporation, with

a large part of the
project financed

by loans from the
Chinese Exim Bank.
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EI i -3 Why the debt
crisis is a climate crisis

Just like the debt crisis, the climate crisis can be linked back to colonisation. The
climate crisis was created by the global north and has its roots in the Industrial
Revolution, which was only made possible because of the colonial plunder and
exploitation of global south wealth, resources and Labour.3%33%* Exploitation of
the environment and land under European colonial rule has destroyed many
global south countries’ natural defences against climate disasters.3®*

Despite contributing very little to the climate
crisis, global south countries and communities
are experiencing its worst impacts, including
more severe and frequent extreme weather
events and slower onset processes like
temperature increases and rising sea levels.3%¢

This is why many groups around the world are
demanding that rich countries, institutions
and corporations that have created and
profited from the climate crisis owe a climate
debt to global south countries. And that this
debt must be paid as a form of reparations
rather than charity or aid.3¢”

Researchers calculate that rich
polluting global north countries

should pay $192 trillion in
compensation to low emitting

countries in the global south

as compensation for the
greenhouse gas pollution at

the heart of the climate crisis.3¢®

Yet rich polluting countries are refusing to
pay up. The amount of finance they provide
to global south countries every year is pitiful,
and the majority of it comes in the form of
loans, creating the opportunity for profit for
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lenders. Without adequate climate finance,
many global south countries are forced to
cover the costs themselves, often by going
further into debt.3¢?

Rich countries are refusing to pay up for a
crisis that they created, forcing global south
countries further into debt while piling up
profits from interest payments.

At the same time, high debt burdens mean
countries lack the resources they need to
respond to the climate crisis. As a result, the
impacts keep getting worse.*”°* Meanwhile
many countries must turn to their natural
resources, including fossil fuels, to generate
the resources they need to meet debt
repayments.?”"372 |In fact, international
institutions like the IMF and World Bank
often use their loans to force global south
countries to pursue fossil fuel exploitation,
citing extractive industries as a way to
grow economies and pay down debt.?”3 This
exacerbates countries’ colonially-rooted
commodity dependency, and provides
another example of the harms of IMF and
World Bank loan conditions.

As a result of the global north'’s refusal to act
on debt and provide reparations, global south
countries are trapped in a climate-debt trap,
stuck between high debt burdens, fossil fuel
exploitation and a severe lack of climate
finance. This is why we cannot solve the
climate crisis without also addressing the
debt crisis - the two are inseparable.



i
-
L)

LI N Ve . " - -

. B " : 5°C = |
v F‘“" i _ , 15C= .re\C!

i COUNTRIES
DUR GEng RATY

DO YOUR LoENERAT

FAIR SHARE I ' 'n%
: b/ FUTI neaﬁ
d

_ GLIMATE FINANCE
= OBLIGATION!

— 3
e
“HN

Joel Lukhovi | Survival Media Agency

Protesters demand climate justice and reparations.

Rich countries, pay your climate debt! Winning the fight for a
Loss and Damage Fund

For decades, climate activists have been demanding that rich countries pay for the
Loss and Damage created by the climate crisis. It is the very least they could do given
the destruction they have caused. Yet wealthy governments have been refusing to pay
their climate debt.

In 2022, activists, grassroots groups, indigenous communities, civil society and global
south governments collectively forced wealthy governments to agree to establish a
Loss and Damage Fund - a fund that is specifically designed to provide global south
countries with finance to address the impacts caused by the climate crisis.>”* This was a
result of a 30 year struggle and happened despite efforts by global north governments
to shut down negotiations - global south negotiators and activists stood strong.

Harjeet Singh, Head of Global Political Strategy, Climate Action Network International,
explained that “With the creation of a new Loss and Damage Fund, COP27 has sent

a warning shot to polluters that they can no longer go scot-free with their climate
destruction. From now on, they will have to pay up for the damages they cause and are
accountable to the people who are facing supercharged storms, devastating floods and
rising seas. Countries must now work together to ensure that the new fund can become
fully operational and respond to the most vulnerable people and communities who are
facing the brunt of the climate crisis."*”

But there is a long road ahead to ensure that global north governments are accountable
to this outcome and in getting the fund up and running in the right way. At present, no
global north country has pledged any money and there are no guarantees that the funds
will be provided as grants rather than loans. Activists within the climate justice movement
continue to apply pressure and advocate for the fund to be properly and fairly set up so
global south countries are no longer forced to pay for a crisis they did not create.?¢
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Plantations, soil and regenerative farrﬁing: the intersection of

debt, climate crisis and legacies of empire in Barbados

This case study has been developed and shaped by the proceedings of a national
consultation with Barbadian civil society organised by the Caribbean Policy
Development Centre (CPDC), Barbados Association of Non-Governmental Organisations
(BANGO), and Debt Justice in March 2023. It is also guided by conversations with
Mahmood Patel, a coconut farmer in Barbados who runs Coco Hill farm, a forested
area of diverse flora in northern Barbados which he farms using regenerative
agriculture to heal the soil and rebuild the original biodiversity of the island.

Barbados endured almost 400 years of ruthless exploitation under British rule. During
this time, the British established extensive sugar plantations across the island, relying
on the labour of enslaved people to produce sugar and extracting immense fortunes for
themselves.?”” Almost all available land space was used for sugar plantations, with long
lasting effects on flora and fauna biodiversity, and on the quality of soil even today.
According to Patel, “When | look at the coconut farm | work on, | see hidden by the
beautiful scenery the results of nearly 400 years of sugarcane monocrop. The land here
is not fertile, most of the nutrients are gone."3"®

This makes farming in the country very difficult and has left Barbados dependent on
importing most of its food from other countries.3”” 48% of residents are estimated to be
food insecure.3® Like others in Barbados,?®' Patel is working to regenerate the soil and
to develop a resilient and sustainable food system on Coco Hill. But the country’s debt
burden is significantly undermining efforts to do this.

Barbados started its journey of independence in 1966 already saddled with debt
inherited from the British, who had borrowed over $25 million from the London Stock
Exchange to fund infrastructure projects.?®? This, coupled with inheriting a weak economy
reliant on exporting sugar to former colonial powers, meant that Barbados had little
choice but to borrow to make ends meet. In Patel's words, “Our government has to
borrow money to build roads, to build a harbour, to build a seaport, to try to create
factories and so on. How do you climb out of that? Disadvantage was built into the
transaction of independence.”# Patel also highlights the injustice of Barbados having to
borrow from former colonial powers: “The irony is that this money we are borrowing was
made by us in the South, in the Caribbean, in Africa and in Asia, and we borrow back it
with compounded interest on terms and conditions that don't really allow us to grow."384

The debt situation in Barbados deteriorated significantly when the price of sugar
dropped on the global market in the 1970s. This pushed the country into a debt crisis
and forced it to rely on loans from the IMF and World Bank, which helped pay previous
lenders but required the country to implement their structural adjustment demands in
return.3®> Barbados has had to restructure its debt three times since the 1980s, with
the IMF pushing harsher and harsher conditions each time.3® Due to the impacts of
the Covid-19 pandemic and high food and fuel prices, Barbados is once again facing
unsustainable levels of debt - the country’s public debt reached 140% of GDP in 2020.3%7
According to Patel, high levels of debt and the IMF austerity programme mean that
“we don't have wriggle room to spend on development projects or developing our
infrastructure. The government simply doesn’'t have resources to invest in development
projects, including addressing food insecurity through such regenerative agriculture
projects as Coco Hill."388
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Treeplanting at Coco Hill Farm

But high debt is not the only barrier that Barbados faces in addressing food insecurity.
Many people are also being driven away from farming by the impacts of the climate
crisis, such as differing rainfall patterns, water scarcity, heat stress and increased
climatic variability, which all make it challenging for farmers to successfully manage
crops and livestock.3®” A lack of adequate climate finance is pushing Barbados further
into debt to address the impacts of the climate crisis. As Patel observed, “the climate
crisis brings changing rainfall patterns, droughts and devastating hurricanes. The costs
mount, and the result is that we get deeper and deeper in debt to the countries that
colonised and exploited us in the first place."3?°

Barbados is stuck in a debt-climate trap which is undermining grassroots efforts to
develop national level food sustainability and security.

Yet Patel and others at Coco Hill keep working to “take this abandoned land and
attempt to fix the soil erosion and fertility and find a way to turn an area into a
sustainable and resilient food system.” For Patel, “If Coco Hill can work, we can show
the possibilities of regenerative agriculture, linked with the tourism, creative arts and
energy sectors, this kind of space that has been abandoned for so long. Regenerative
economics could be an inspiration for other people to follow at least. But that would
need investment and commitment to agriculture.” It would also need debt cancellation.

o6 The legacy of debt is a threat to our sovereignty. Instead of inheriting
transgenerational wealth, our children are inheriting transgenerational
debt. We don’t owe a debt, we've already paid in blood, sweat and tears
over centuries of pilfered resources. Right the wrong, cancel the debt!

Barbados civil society representatives3®

@ You can find out more about Coco Hill Farm on their website.
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Forced to dyﬂfor the climate crisis:

Pakistan’s deadly floods and the debt crisis

This case study has been created with Farooq Tariq, General Secretary of the
Pakistan Kissan Rabita Committee, a network of 26 peasant organisations and a
coalition member of the international platform La Via Campesina.

In 2022, Pakistan was hit by devastating floods linked to the climate crisis.3??

Eight million people were displaced,*”* and 33 million people were affected.?**

18,000 schools were domaged and 1,460 health facilities destroyed,**> alongside
unmeasurable emotional and health impacts.??¢ According to Tariq, people have

not yet been able to fully rebuild or recover as government support is lacking. Many
fear what will happen as the next monsoon season approaches. In Tarig's words,
“I've seen people building their own homes with their own labour. I've seen extreme
resilience from communities, they want to rebuild their own life, but the state is not
there to help. People are still outside their homes in tents and new rains have started.
People are really terrified about what will happen.3”

At COP27, there was much talk of the disastrous floods Pakistan had experienced.

The country was used as a powerful example of why wealthy governments need to
provide funds to cover the loss and damage experienced by global south countries
resulting from the climate crisis.>*® Yet, as Tariq highlights, “it was all talk, nothing
practical has come from it"**° The government of Pakistan has estimated the cost of
the damage from the flooding to be at least $40 billion.*%° But since the floods, wealthy
governments have committed just $10 billion to support Pakistan in its recovery and
reconstruction, nearly all of which will be provided as loans.*°' This means Pakistan will
be forced to pay for the devastating impacts of the floods itself by repaying loans and
taking on more debt to cover the deficit.

Farooq Tariq speokilngji:‘c'é;'dctiVi”s't'; ,; ¥
at OP27|in‘Egypt in2022 -, .
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This is not the first time this has happened to Pakistan. In 2010, the country was hit

by floods causing economic losses estimated at the time of $43 billion.*°? Due to a lack
of grants from the international community, Pakistan was forced to borrow between
$20-540 billion more than it would have done otherwise to cover the costs of the
floods. This led to annual interest payments of between $1.6 billion and $3.1 billion.*°3
Creditors profited off the climate emergency.

Pakistan was already in a debt crisis when the 2022 floods hit. Before the floods, Pakistan's
external debt totalled $136 billion: 40% of government revenue ($18 billion) was expected
to be allocated to external debt interest and repayments in 2022.4°4 The country has
faced unsustainable debt since the 1970s, when the government was forced to borrow to
cope with the impact of high oil prices on the global market. As a result of being excluded
from debt relief schemes (despite being poor and indebted enough to participate in
theory) Pakistan has been forced to seek multiple bailouts from the IMF, including
implementing structural adjustment programmes,*°*> while creditors continue to get repaid.

According to Tariq, “Because of the debt crisis, there is an unprecedented price hike in
Pakistan. Never, ever have you have seen such a rise in prices. You used to be able to
buy onions and garlic for 20 to 40 rupees a kilo, now it's over 100 rupees. The reason
is that the government wants to increase its income so they could repay the debt.
Poverty is on the rise, inequality is on the rise, price increases are there but there are
no wage increases. On the contrary, people are losing their incomes all the time. Many
people are in absolute poverty at the present time."4% Tariq and allies are calling on the
government to stop repaying the debt, arguing that “we don't have, and we don’t owe
any money,"4%” but the government is not listening. “They paid the debt even in 2010
when there was a lot of rains and flooding. And now with the floods again brought on
by the climate crisis last year which has made life miserable for many many people, the
government is still paying back the money."4%8

In July 2023, the IMF agreed to provide Pakistan with a new $3 billion loan so that it
can repay its existing creditors, including the IMF itself.#°? While the loan will be used
to bail out Pakistan's creditors, it will also open the door for Pakistan to force more
austerity-based reforms on the country. Many civil society groups in Pakistan have
criticised the IMF's conditions, highlighting how they are harming Pakistan'’s transition
to clean energy by increasing taxation of solar and wind.#1°

Pakistan is being forced further into debt to respond to the debt and climate crises.

Addressing both the debt and climate crises at the same time is vital. Pakistan civil
society is calling for rich countries to pay their climate debt and deliver on their
promises to cover the costs of the climate crisis. However, As Tarig notes, “If the money
, comes in to deal with the climate disaster, it will
b We don’t need any just go to repay the debt”4" This is why they are
new loans, just stop also calling for Pakistan to stop repaying its debt
making the repayments. and stop taking on more debt - “we don't need

Pakistan should not pay. 2ony new loans, just stop making the repayments.
Pakistan should not pay."+"?

@ The Pakistan Kissan Rabita Committee (PKRC) was formed in 2003 at a conference
with over 5,000 small farmers and peasants in Chishtian, a city in Punjab, to unite
the forces among peasants in Pakistan. You can find out more about their work on
their Twitter page and read more from Farooq Tariq on Pakistan’s dual debt and
climate crises here.
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Change is possible

Struggles for debt justice

Global south debt has been directly shaped
by European colonisation. Countries inherited
debt and weak economies from former
colonial powers, and were forced to navigate a
deeply unequal global economy, leaving most
with little choice but to borrow. Furthermore,
global north governments, institutions

and corporations have used global south
countries’ dependence on borrowing to
maintain their own position of global power,
abusing this position to control, exploit and
extract wealth from global south countries
and communities. This is neo-colonialism.

s

Between 1970-2023, global
south governments paid a

staggering $2.2 trillion in
interest to Western creditors.*!3

Impacted communities have been fighting back
for decades. From groups in Asia, Africa, Latin
America and the Caribbean to groups in global
north countries working in solidarity, people
across the world are fighting for debt justice.

This report has outlined just how powerful
efforts to resist neo-colonial structures can
be, such as reversing water privatisation in
Cochabamba and Jakarta, winning the fight
for a Loss and Damage Fund at COP27 and
even winning billions of debt cancellation
resulting from the global Jubilee campaign.
Yet neo-colonial powers are strong and
pervasive, and we have a long road ahead of
us to achieve full debt justice.
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Achieving debt justice means fighting for an
end to unsustainable debt levels now, either by
cancellation or repudiation, so countries can
instead use those resources to meet the needs
of people. It also means fixing the inequalities
embedded into the debt system that allow debt
to keep on building up time and time again.
This means, for example, regulating creditors so
they can no longer get away with predatory
lending practices; putting an end to economic
conditions as a part of loans; introducing

new processes and frameworks that support
global south countries in debt and incentivise
responsible lending;*'* democratising
decision-making spaces so global south
countries have a fair seat at the table; and
ending global south country reliance on
external loans to respond to people’s needs
and multiple crises, like the climate crisis.

Many situate these demands as a part of
demands for reparations,*” which not only
seek to repair the harms of oppression already
experienced and realised over centuries, but
to ensure that those harms cannot happen
again by putting an end to all forms of
oppression and instead collectively building a
just and fair society in harmony with the planet.




Countless individuals and groups around the world are powerfully
fighting for these outcomes at a local, national and international level:

_ My name is Precious, | am a youth climate justice
,‘\, activist in Zambia and am very passionate about
e achieving debt and climate justice. | have been a

— prominent youth leader with Extinction Rebellion,

. Zambia Climate Save, Debt for Climate Zambia, as
well as Fridays for Future Zambia. My actions are
always directed at our local community, as | firmly

’ . understand the notion that individual action is
y Precious Kalombwana inspired by thinking globally but acting locally. As a
Debt for Climate and young person in Zambia, | work with young people
Fridays for Future Zambia  together to amplify their voices and pave the way
for a thriving greener future free from unjust debt.

The Asian Peoples’ Movement on Debt and Development
has long been addressing and campaigning for the
cancellation of unjust and burdensome debt. There is really
only one thought that sustains the energies in driving

this movement forward, and that is the fight for justice
and freedom. In those two words are encapsulated the
standing demand of the global South for reparations and

restitution, and for a better world that is aligned with

a recognition of the earth’s limits, rejects exploitative, Mae Buenaventura
extractivist and inequitable relations within and across The Asian People’s
countries, and affirms in all its fullness, the primacy of Movement on Debt

human life and the sustainability of the environment. and Development

As a climate justice organisation based in the country that has
contributed the most to the climate crisis, we have to take an
internationalist approach to driving down emissions at home
and repairing harms abroad. Since our launch, our staff and
affiliated researchers have aimed to boost the demands of
movement allies in the US and around the world. For the global
south, that means pushing for policies that deliver fair-share
climate finance and debt justice so that governments have
Patrick Bigger  the resources to implement strategies to survive and thrive in

Climate and a warming world. As we work with our allies to create policy

Community for just decarbonisation in the US, we see debt as a drag on

Project, USA ambition across the global south to contend with serious
problems to which they contributed very little - so achieving
climate justice means, in part, achieving debt justice.
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Debt For Climate Uganda is a local chapter of the Global Debt For
Climate movement. Our work revolves around uniting civil society
groups and environmental movements behind climate justice. The
country is suffering from the worst impacts of the climate crisis it
didn’t cause and at the same time facing an unsustainable debt
crisis. Our generation is told to pay foreign debts incurred by
generations before we were born. This debt is choking us. Doing
this work in the debt justice movement has come with challenges
but it's inspirational and powerful. We have found ourselves in

a crisis we didn't cause and we have to do all it takes as young
people to fight for a better future and a debt free economy.

Debt for Climate
Uganda

Debt is part of the wider neoliberal

development financing model with implicit

racial undertones that offers discriminatory

access to financing. A good part of the blame

has been pushed on the corruption perpetrated

by African leaders but this is just part of the

wider problem where the global north tries to :

absolve itself from the blame, disregarding Yungong Theophilus Jong
the pressing need to reform the international African Forum and Network
financial architecture and the plight of people. on Debt and Development

Debt is rooted in colonialism not only because of the
implications of the colonial debts, but also due to the unequal
economic, financial and trade relations and the economic
systems that colonialism cemented in the global south, that
still persist today and are at the roots of dependency and
indebtedness. Those in the global north concerned about
economic justice should hold our governments accountable
for their responsibilities in perpetuating the unequal

lolanda Fresnillo  economic relations and undemocratic economic governance,

Eurodad which are the structural causes of unsustainable debts.

Building a strong movement that demands debt justice is key
to advance towards climate, gender and economic justice.

One of the key factors underlying

the region’s debt levels has been the

Caribbean’s colonial history, which

saw funds necessary for regional

development being syphoned off to

the metropolitan powers in Europe. D

We must continue to lobby, demand, e 427

advocate and petition governments Teyonna Delice-Mayers & Geneva Oliverie
and world powers for equity, Caribbean Policy Development Centre,
equality and justice. Barbados
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Debt cancellation is possible: West Germany’s debt cancellation

In February 1953, an agreement was signed in London which cancelled 50% of West
Germany'’s debt, accrued both before and after the second world war. Creditors that
agreed to cancel the debt included the US, UK, France, Sri Lanka, Pakistan, Egypt,
Argentina and Zambia. Creditors were motivated to cancel West Germany's debt to
stabilise the country’s politics and economy during the Cold War, and the cancellation
allowed the country to grow and prosper. At the time of the cancellation, West
Germany'’s external debt was around 25% of national income, much lower than the
external debt of global south governments today such as Ghana (40%), Sri Lanka
(50%) and Zambia (75%).4> This led groups around the world, on the 70th anniversary
of Germany's debt cancellation in 2023, to ask why “Debt cancellation was possible for
Germany in 1953, but not today for the global south?41

The need for strong,
intersecting movements

Addressing debt alone will not bring about full
liberation from neo-colonial domination. Debt
is just one tool in a whole arsenal that global
north governments, institutions and corporations
have at their disposal to maintain their power
and profit in our global systems, from unfair
international tax, financial, legal and trade
rules, to intersecting structures of oppression
including racism, cis-heteropatriarchy and
ableism. Debt plays a role in many of these
structures and systems. But addressing

it alone is not enough, and it must be
understood in context.

This report has touched on many ways that
debt intersects with other issues, from the way
global south debt is impacted by countries’
disadvantaged position in the international
trade system as commodity exporters and how
structural adjustment reforms undermined
countries’ ability to implement just tax policies,
to the ways in which marginalised communities
such as workers, women, gender-diverse and
racialised communities in the global south are
disproportionately impacted. We have also
touched on how the current global south debt
crisis is deeply connected to the climate crisis.

Working towards debt justice must be
situated in, and connected to, wider struggles
for liberation and emancipation, building
relationships, strategies and movements

with a whole ecosystem of global activists,
communities and organisers working across a
whole array of intersecting issues of injustice.

If you are working on an intersecting issue
(such as workers' rights, racial, climate,
gender or disability justice, or reparations)
and are interested in exploring the
connections between your work and debt,
or potential opportunities for collaboration
(such as workshops, discussion groups or
joint blogs and media articles), please reach
out to us at info@debtjustice.org.uk.

Debt Justice | The colonial roots of global south debt 51


mailto:info@debtjustice.org.uk

Section
Further information

Debt Justice

We are a campaigning organisation that
exists to end unjust debt and its root causes,
formerly named Jubilee Debt Campaign.
Through campaigning, community organising,
research and activism, we build collective
power with the people most affected by
personal debt in the UK and public debt

in exploited countries. So together we can
rewrite the rules of global finance and build a
fair economy for all.

You can find out more about Debt Justice
and our work on our website, and sign up for
updates here.

Join our Debt Justice Activist Network, a
national community of activists all working
towards debt justice. Joining the network

will give you access to loads of events,
political education opportunities, and online
resources. It's a great way to meet people,
learn more, and get involved with the fight for
debt justice. Join the network here.
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Further resources

We have several other resources on this topic
which you may find useful.

There is a short briefing and a 2-minute video
which introduces the colonial roots of global
south debt in an accessible way.

And a discussion pack which you can use
with community groups, activist networks,
university classes, or even friends and family
to further explore the issues in this report
and how they intersect with other issues of
oppression and justice.

Organisations to follow

The following organisations all work on
addressing unjust debt and creating a fair
and just economic system. Check out their
work for more information and perspectives
on some of the issues addressed in this paper,
and more ways to get involved:

Asian People’s Movement on Debt and
Development

African Forum and Network on Debt and
Development

Debt for Climate

Decolonising Economics

European Network on Debt and Development

Latin American Network for Economic and
Social Justice



https://debtjustice.org.uk/
https://act.debtjustice.org.uk/join-our-email-list
https://debtjustice.org.uk/actions/join-the-debt-justice-activist-network
https://debtjustice.org.uk/wp-content/uploads/2022/08/Colonialism-and-Debt-briefing.pdf
https://www.youtube.com/watch?v=zN64OxuU3gs&embeds_referring_euri=https%3A%2F%2Fdebtjustice.org.uk%2F&source_ve_path=MzY4NDIsMjg2NjY&feature=emb_logo
https://debtjustice.org.uk/wp-content/uploads/2022/08/Colonialism-Debt-Discussion-pack.pdf
https://www.apmdd.org/
https://www.apmdd.org/
https://afrodad.org/
https://afrodad.org/
https://debtforclimate.org/
https://decolonisingeconomics.org/
https://www.eurodad.org/
https://www.latindadd.org/
https://www.latindadd.org/

References

—_

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

25.

26.

28.

https://www.racialequitytools.org/glossary
https://www.antiviolenceproject.org/
glossary/#ableism
https://www.uscannenbergmedia.com/2022/
03/31/root-source-cis-heteropatriarchy/
https://publicseminar.org/2018/07/gender-as-
colonial-object/
https://www.newstatesman.com/culture/2019/01/
judith-butler-backlash-against-gender-ideology-
must-stop

‘Debt: The first 5000 Years' David Graerber, 2011
https://milnepublishing.geneseo.edu/
genderedlives/chapter/chapter-15-the-global-
north-introducing-the-region/
https://onlineacademiccommunity.uvic.ca/
globalsouthpolitics/2018/08/08/global-south-
what-does-it-mean-and-why-use-the-term/
https://www.racialequitytools.org/glossary
https://equity.ubc.ca/resources/equity-inclusion-
glossary-of-terms-2/#M

'Neo-Colonialism, the Last Stage of imperialism,
Kwame Nkrumah, 1965
https://monthlyreview.org/2015/07/01/the-
creation-of-the-next-imperialism/
https://monthlyreview.org/2015/07/01/the-
creation-of-the-next-imperialism/
https://www.raceforward.org/sites/default/files/
Race%20Reporting%20Guide%20by%20Race%20
Forward_V1.1.pdf
https://www.greenpeace.org.uk/challenges/
environmental-justice/race-environmental-
emergency-report/
https://www.dismantlingracism.org/racism-
defined.html
https://www.nytimes.com/roomfordebate/
2015/06/16/how-fluid-is-racial-identity/race-and-
racial-identity-are-social-constructs
https://www.tandfonline.com/doi/
abs/10.1080/09502380601164353
https://www.yorku.ca/edu/unleading/systems-of-
oppression/white-supremacy/
https://debtjustice.org.uk/press-release/growing-
debt-crisis-to-worsen-with-interest-rate-rises
Interest payments to western creditors represents
82% of all interest payments made by low- and
middle- income countries between 1970 and 2023.
https://debtjustice.org.uk/wp-content/uploads/
2023/09/Interest-paid-by-global-south-countries-
on-sovereign-external-debt-repayments-
from-1970-2023.pdf
https://www.foreignaffairs.com/articles/
europe/2015-10-07/how-europe-conquered-world
https://journals.openedition.org/poldev/78
https://news.climate.columbia.edu/2022/09/21/
how-colonialism-spawned-and-continues-to-
exacerbate-the-climate-crisis/
https://impakter.com/indigenous-peoples-part-
two/#:~:text=Colonialism%20may%20well%20
be%20in,structures%2C%20institutions%2C%20
and%20families.
https://journals.openedition.org/poldev/78

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://nottingham-repository.worktribe.com/

32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.

53.

54.

index.php/preview/903225/Colonialism%20
and%20the%20Liberal%20Welfare%20State%20
postprint%20version%20Dec%202017.pdf
https://eji.org/report/transatlantic-slave-trade/
https://journals.openedition.org/poldev/78

‘Black Marxism: The Making of the Black Radical
Tradition’, Cedric Robinson, 1983

‘How Europe Underdeveloped Africa’, Water
Rodney, 1972
https://storymaps.arcgis.com/stories/
193e1faf0a3a46718bc3578b2e71d3dé
https://news.climate.columbia.edu/2022/09/21/
how-colonialism-spawned-and-continues-to-
exacerbate-the-climate-crisis/
https://www.researchgate.net/publication/
301320729_Deserts_and_Drylands_Before_the_
Age_of_Desertification
https://sites.duke.edu/thefinregblog/2020/08/05/
between-the-devil-debt-and-the-deep-blue-sea-
why-the-global-south-needs-reparations-for-the-
climate-crisis/
https://web.archive.org/web/20120616205408/
http://www.unc.edu/~aescobar/wan/wanquijano.pdf
https://www.tandfonline.com/doi/full/10.1080/072
56868.2019.1675612

‘Caliban And The Witch: Women, The Body, and
Primitive Accumulation’, Silvia Federici, 2004
https://globalstudies.trinity.duke.edu/sites/
globalstudies.trinity.duke.edu/files/file-
attachments/v2d2_Lugones.pdf
https://www.uscannenbergmedia.com/2022/03/31/
root-source-cis-heteropatriarchy/
https://www.sciencedirect.com/science/article/pii/
S$1875067216300086
https://www.acs.org/climatescience/
greenhousegases/industrialrevolution.html
https://worldcrunch.com/culture-society/colonialism-
the-hidden-cause-of-our-environmental-crisis
https://www.acs.org/climatescience/
greenhousegases/industrialrevolution.html

‘How Europe Underdeveloped Africa’, Water
Rodney, 1972

'Revisiting the 'Drain’, or Transfers from India

to Britain in the Context of Global Diffusion of
Capitalism’, Utsa Patnaik, 2017

‘Colonial Global Economy: Towards a Theoretical
Reorientation of Political Economy’, Gurminder
Bhambra, 2021

‘How Europe Underdeveloped Africa’, Water
Rodney, 1972

'Revisiting the 'Drain’, or Transfers from India

to Britain in the Context of Global Diffusion of
Capitalism’, Utsa Patnaik, 2017

‘King Leopold's Ghost: A Story of Greed, Terror and
Heroism in Colonial Africa’, Adam Hochschild, 1998
https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://republic.com.ng/vol5-no3/gender-and-
anticolonialism/
https://www.researchgate.net/publication/
308773699_Rastafari_as_a_Counter-Hegemonic_
Social_Movement_Ways_of_Resistance_to_
Neoliberal_and_Neo-Colonial_Authoritarianism

Debt Justice | The colonial roots of global south debt 53


https://www.racialequitytools.org/glossary
https://www.uscannenbergmedia.com/2022/03/31/root-source-cis-heteropatriarchy/
https://www.uscannenbergmedia.com/2022/03/31/root-source-cis-heteropatriarchy/
https://publicseminar.org/2018/07/gender-as-colonial-object/
https://publicseminar.org/2018/07/gender-as-colonial-object/
https://www.newstatesman.com/culture/2019/01/judith-butler-backlash-against-gender-ideology-must-stop
https://www.newstatesman.com/culture/2019/01/judith-butler-backlash-against-gender-ideology-must-stop
https://www.newstatesman.com/culture/2019/01/judith-butler-backlash-against-gender-ideology-must-stop
https://milnepublishing.geneseo.edu/genderedlives/chapter/chapter-15-the-global-north-introducing-the-region/
https://milnepublishing.geneseo.edu/genderedlives/chapter/chapter-15-the-global-north-introducing-the-region/
https://milnepublishing.geneseo.edu/genderedlives/chapter/chapter-15-the-global-north-introducing-the-region/
https://onlineacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-use-the-term/
https://onlineacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-use-the-term/
https://onlineacademiccommunity.uvic.ca/globalsouthpolitics/2018/08/08/global-south-what-does-it-mean-and-why-use-the-term/
https://www.racialequitytools.org/glossary
https://monthlyreview.org/2015/07/01/the-creation-of-the-next-imperialism/
https://monthlyreview.org/2015/07/01/the-creation-of-the-next-imperialism/
https://monthlyreview.org/2015/07/01/the-creation-of-the-next-imperialism/
https://monthlyreview.org/2015/07/01/the-creation-of-the-next-imperialism/
https://www.raceforward.org/sites/default/files/Race%20Reporting%20Guide%20by%20Race%20Forward_V1.1.pdf
https://www.raceforward.org/sites/default/files/Race%20Reporting%20Guide%20by%20Race%20Forward_V1.1.pdf
https://www.raceforward.org/sites/default/files/Race%20Reporting%20Guide%20by%20Race%20Forward_V1.1.pdf
https://www.greenpeace.org.uk/challenges/environmental-justice/race-environmental-emergency-report/
https://www.greenpeace.org.uk/challenges/environmental-justice/race-environmental-emergency-report/
https://www.greenpeace.org.uk/challenges/environmental-justice/race-environmental-emergency-report/
https://www.dismantlingracism.org/racism-defined.html
https://www.dismantlingracism.org/racism-defined.html
https://www.nytimes.com/roomfordebate/2015/06/16/how-fluid-is-racial-identity/race-and-racial-identity-are-social-constructs
https://www.nytimes.com/roomfordebate/2015/06/16/how-fluid-is-racial-identity/race-and-racial-identity-are-social-constructs
https://www.nytimes.com/roomfordebate/2015/06/16/how-fluid-is-racial-identity/race-and-racial-identity-are-social-constructs
https://www.tandfonline.com/doi/abs/10.1080/09502380601164353
https://www.tandfonline.com/doi/abs/10.1080/09502380601164353
https://www.yorku.ca/edu/unleading/systems-of-oppression/white-supremacy/
https://www.yorku.ca/edu/unleading/systems-of-oppression/white-supremacy/
https://www.foreignaffairs.com/articles/europe/2015-10-07/how-europe-conquered-world
https://www.foreignaffairs.com/articles/europe/2015-10-07/how-europe-conquered-world
https://journals.openedition.org/poldev/78
https://news.climate.columbia.edu/2022/09/21/how-colonialism-spawned-and-continues-to-exacerbate-the-climate-crisis/
https://news.climate.columbia.edu/2022/09/21/how-colonialism-spawned-and-continues-to-exacerbate-the-climate-crisis/
https://news.climate.columbia.edu/2022/09/21/how-colonialism-spawned-and-continues-to-exacerbate-the-climate-crisis/
https://journals.openedition.org/poldev/78
https://nottingham-repository.worktribe.com/index.php/preview/903225/Colonialism%20and%20the%20Liberal%20Welfare%20State%20postprint%20version%20Dec%202017.pdf
https://nottingham-repository.worktribe.com/index.php/preview/903225/Colonialism%20and%20the%20Liberal%20Welfare%20State%20postprint%20version%20Dec%202017.pdf
https://nottingham-repository.worktribe.com/index.php/preview/903225/Colonialism%20and%20the%20Liberal%20Welfare%20State%20postprint%20version%20Dec%202017.pdf
https://nottingham-repository.worktribe.com/index.php/preview/903225/Colonialism%20and%20the%20Liberal%20Welfare%20State%20postprint%20version%20Dec%202017.pdf
https://eji.org/report/transatlantic-slave-trade/
https://journals.openedition.org/poldev/78
https://storymaps.arcgis.com/stories/193e1faf0a3a46718bc3578b2e71d3d6
https://storymaps.arcgis.com/stories/193e1faf0a3a46718bc3578b2e71d3d6
https://news.climate.columbia.edu/2022/09/21/how-colonialism-spawned-and-continues-to-exacerbate-the-climate-crisis/
https://news.climate.columbia.edu/2022/09/21/how-colonialism-spawned-and-continues-to-exacerbate-the-climate-crisis/
https://news.climate.columbia.edu/2022/09/21/how-colonialism-spawned-and-continues-to-exacerbate-the-climate-crisis/
https://www.researchgate.net/publication/301320729_Deserts_and_Drylands_Before_the_Age_of_Desertification
https://www.researchgate.net/publication/301320729_Deserts_and_Drylands_Before_the_Age_of_Desertification
https://www.researchgate.net/publication/301320729_Deserts_and_Drylands_Before_the_Age_of_Desertification
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://web.archive.org/web/20120616205408/http://www.unc.edu/~aescobar/wan/wanquijano.pdf
https://web.archive.org/web/20120616205408/http://www.unc.edu/~aescobar/wan/wanquijano.pdf
https://www.tandfonline.com/doi/full/10.1080/07256868.2019.1675612
https://www.tandfonline.com/doi/full/10.1080/07256868.2019.1675612
https://globalstudies.trinity.duke.edu/sites/globalstudies.trinity.duke.edu/files/file-attachments/v2d2_Lugones.pdf
https://globalstudies.trinity.duke.edu/sites/globalstudies.trinity.duke.edu/files/file-attachments/v2d2_Lugones.pdf
https://globalstudies.trinity.duke.edu/sites/globalstudies.trinity.duke.edu/files/file-attachments/v2d2_Lugones.pdf
https://www.uscannenbergmedia.com/2022/03/31/root-source-cis-heteropatriarchy/
https://www.uscannenbergmedia.com/2022/03/31/root-source-cis-heteropatriarchy/
https://www.sciencedirect.com/science/article/pii/S1875067216300086
https://www.sciencedirect.com/science/article/pii/S1875067216300086
https://www.acs.org/climatescience/greenhousegases/industrialrevolution.html
https://www.acs.org/climatescience/greenhousegases/industrialrevolution.html
https://worldcrunch.com/culture-society/colonialism-the-hidden-cause-of-our-environmental-crisis
https://worldcrunch.com/culture-society/colonialism-the-hidden-cause-of-our-environmental-crisis
https://www.acs.org/climatescience/greenhousegases/industrialrevolution.html
https://www.acs.org/climatescience/greenhousegases/industrialrevolution.html
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://republic.com.ng/vol5-no3/gender-and-anticolonialism/
https://republic.com.ng/vol5-no3/gender-and-anticolonialism/
https://www.researchgate.net/publication/308773699_Rastafari_as_a_Counter-Hegemonic_Social_Movement_Ways_of_Resistance_to_Neoliberal_and_Neo-Colonial_Authoritarianism
https://www.researchgate.net/publication/308773699_Rastafari_as_a_Counter-Hegemonic_Social_Movement_Ways_of_Resistance_to_Neoliberal_and_Neo-Colonial_Authoritarianism
https://www.researchgate.net/publication/308773699_Rastafari_as_a_Counter-Hegemonic_Social_Movement_Ways_of_Resistance_to_Neoliberal_and_Neo-Colonial_Authoritarianism
https://www.researchgate.net/publication/308773699_Rastafari_as_a_Counter-Hegemonic_Social_Movement_Ways_of_Resistance_to_Neoliberal_and_Neo-Colonial_Authoritarianism

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

75.

76.

77.

78.

79.

80.

https://blogs.soas.ac.uk/archives/2014/05/01/the-
movement-for-colonial-freedom-liberation-archive/
https://www.learningforjustice.org/magazine/
what-is-settlercolonialism

'The New Age of Empire’, Kehinde Andrews, 2021
https://www.cadtm.org/Debt-Against-the-People-
an-ABC#historical_examples
https://extinctionrebellion.uk/2019/05/31/xr-
talks-esther-stanford-xosei-an-introduction-to-
reparations/
https://ncobra.org/resources/pdf/Chinweizu-
ReparationsandANewGlobalOrder1.pdf
https://extinctionrebellion.uk/2019/05/31/xr-
talks-esther-stanford-xosei-an-introduction-to-
reparations/
https://www.theguardian.com/world/2021/
may/28/germany-agrees-to-pay-namibia-11bn-
over-historical-herero-nama-genocide
https://www.cambridge.org/core/journals/leiden-
journal-of-international-law/article/empire-racial-
capitalism-and-international-law-the-case-of-
manumitted-haiti-and-the-recognition-debt/4
CE72865EFD32479C4F31327D6C5DDFA/share/
b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
http://www.cadtm.org/Reply-to-the-letter-by-
Philippe-King-of-the-Belgians-about-Belgium-
s#with_the_w
https://www.opendemocracy.net/en/oureconomy/
zimbabwes-odious-debts/

'Sovereign Debt Diplomacies: Rethinking sovereign
debt from colonial empires to hegemony’, Pierre
Penet and Juan Flores Zendejas, 2021
https://gsp.yale.edu/case-studies/colonial-
genocides-project/hispaniola#:~:text=The%20
Spaniards%20exploited%20the%20
island’s,32%2C000%20Ta%C3%ADN0%20
survived%20in%20Hispaniola.
https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://www.thenation.com/article/world/haiti-
france-reparations-slavery/
https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://medium.com/illumination/haitis-debt-to-
france-338bdab8dfa8
https://theconversation.com/when-france-
extorted-haiti-the-greatest-heist-in-history-137949
https://www.thenation.com/article/world/haiti-
france-reparations-slavery/

'Ep 73 ft. Marlene Daut’, Clauses and Controversies
Podcast, 2022
https://www.npr.org/sections/money/2021/10/05/
1042518732/-the-greatest-heist-in-history-how-
haiti-was-forced-to-pay-reparations-for-freed
https://ijdh.org/pdf/headline1-11-07.pdf
https://theconversation.com/when-france-
extorted-haiti-the-greatest-heist-in-history-137949
https://theconversation.com/when-france-
extorted-haiti-the-greatest-heist-in-history-137949

54 DebtJustice | The colonial roots of global south debt

81.

82.
83.
84.
85.

86.
87.
88.
89.
90.
91.

92.
93.

94.

95.

96.
97.

98.

99.

100.

101.

102.

103.

104.

105.

106.

107.

108.

109.

110.

1.

2.

https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://ijdh.org/pdf/headline1-11-07.pdf

From an interview with Marlene Daut, 30 March 2023
https://ijdh.org/pdf/headline1-11-07.pdf

Between 1970 and 1986, the Duvalier governments
were lent almost $1 billion by foreign lenders.

21% of loans were from the World Bank, 19%

from the US government, 18% from the IMF, 17%
from the Inter-American Development Bank,

15% from Western private lenders and 8% from
other Western governments. (Source: World Bank
International Debt Statistics database)
https://debtjustice.org.uk/blog/earthquakes-storms-
and-colonial-debt-the-need-for-debt-relief-in-haiti
https://ijdh.org/pdf/headline1-11-07.pdf
https://debtjustice.org.uk/countries/haiti
https://www.worldbank.org/en/country/haiti/
overview
https://hrirlaw.columbia.edu/files/2022/05/
Wisner-Ready-to-Publish-.pdf
https://debtjustice.org.uk/countries/haiti
https://debtjustice.org.uk/countries/haiti
https://canada-haiti.ca/sites/default/
files/Haiti,%20France%20and%20the%20
Independence%20Debt%200f%201825_0.pdf
https://mondediplo.com/2022/02/06haiti
https://www.thenation.com/article/world/haiti-
france-reparations-slavery/

From an interview with Marlene Daut, 30 Mar 2023
https://economictimes.indiatimes.com/
news/politics-and-nation/british-destroyed-
trade-to-conquer-india-shashi-tharoor/
articleshow/56705146.cms
http://www.raijmr.com/ijrhs/wp-content/uploads/
2017/11/1JRHS_2013_vol01_issue_08_12.pdf

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://www.brookings.edu/blog/africa-in-
focus/2019/01/31/overcoming-the-colonial-
development-model-of-resource-extraction-for-
sustainable-development-in-africa/

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://www.iisd.org/system/files/publications/
boom_or_bust_commodity.pdf
https://unctad.org/publication/commodities-and-
development-report-2021
https://unctad.org/publication/commodities-and-
development-report-2021
https://www.jpanafrican.org/docs/
vol3no10/3.10Post-Colonial.pdf

'Neo-Colonialism, the Last Stage of imperialism’,
Kwame Nkrumah, 1965
https://www.ocf.berkeley.edu/~marto/coloniality.htm
https://www.decolonialtranslation.com/english/
quijano-coloniality-of-power.pdf
'Neo-Colonialism, the Last Stage of imperialism’,
Kwame Nkrumah, 1965
https://www.jpanafrican.org/docs/
vol3no10/3.10Post-Colonial.pdf
https://progressive.international/blueprint/
67ace315-fd9d-4ddf-8125-70f5c45f37ed-
muchhala-a-bandung-woods/en
https://www.tandfonline.com/doi/
pdf/10.1080/10220460902986180


https://blogs.soas.ac.uk/archives/2014/05/01/the-movement-for-colonial-freedom-liberation-archive/
https://blogs.soas.ac.uk/archives/2014/05/01/the-movement-for-colonial-freedom-liberation-archive/
https://www.learningforjustice.org/magazine/what-is-settlercolonialism
https://www.learningforjustice.org/magazine/what-is-settlercolonialism
https://extinctionrebellion.uk/2019/05/31/xr-talks-esther-stanford-xosei-an-introduction-to-reparations/
https://extinctionrebellion.uk/2019/05/31/xr-talks-esther-stanford-xosei-an-introduction-to-reparations/
https://extinctionrebellion.uk/2019/05/31/xr-talks-esther-stanford-xosei-an-introduction-to-reparations/
https://ncobra.org/resources/pdf/Chinweizu-ReparationsandANewGlobalOrder1.pdf
https://ncobra.org/resources/pdf/Chinweizu-ReparationsandANewGlobalOrder1.pdf
https://extinctionrebellion.uk/2019/05/31/xr-talks-esther-stanford-xosei-an-introduction-to-reparations/
https://extinctionrebellion.uk/2019/05/31/xr-talks-esther-stanford-xosei-an-introduction-to-reparations/
https://extinctionrebellion.uk/2019/05/31/xr-talks-esther-stanford-xosei-an-introduction-to-reparations/
https://www.theguardian.com/world/2021/may/28/germany-agrees-to-pay-namibia-11bn-over-historical-herero-nama-genocide
https://www.theguardian.com/world/2021/may/28/germany-agrees-to-pay-namibia-11bn-over-historical-herero-nama-genocide
https://www.theguardian.com/world/2021/may/28/germany-agrees-to-pay-namibia-11bn-over-historical-herero-nama-genocide
https://www.cambridge.org/core/journals/leiden-journal-of-international-law/article/empire-racial-capitalism-and-international-law-the-case-of-manumitted-haiti-and-the-recognition-debt/4CE72865EFD32479C4F31327D6C5DDFA/share/b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
https://www.cambridge.org/core/journals/leiden-journal-of-international-law/article/empire-racial-capitalism-and-international-law-the-case-of-manumitted-haiti-and-the-recognition-debt/4CE72865EFD32479C4F31327D6C5DDFA/share/b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
https://www.cambridge.org/core/journals/leiden-journal-of-international-law/article/empire-racial-capitalism-and-international-law-the-case-of-manumitted-haiti-and-the-recognition-debt/4CE72865EFD32479C4F31327D6C5DDFA/share/b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
https://www.cambridge.org/core/journals/leiden-journal-of-international-law/article/empire-racial-capitalism-and-international-law-the-case-of-manumitted-haiti-and-the-recognition-debt/4CE72865EFD32479C4F31327D6C5DDFA/share/b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
https://www.cambridge.org/core/journals/leiden-journal-of-international-law/article/empire-racial-capitalism-and-international-law-the-case-of-manumitted-haiti-and-the-recognition-debt/4CE72865EFD32479C4F31327D6C5DDFA/share/b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
https://www.cambridge.org/core/journals/leiden-journal-of-international-law/article/empire-racial-capitalism-and-international-law-the-case-of-manumitted-haiti-and-the-recognition-debt/4CE72865EFD32479C4F31327D6C5DDFA/share/b8eb2248cdd1bd128bde8ca8eff30a351f8704f2
https://www.opendemocracy.net/en/oureconomy/zimbabwes-odious-debts/
https://www.opendemocracy.net/en/oureconomy/zimbabwes-odious-debts/
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://www.thenation.com/article/world/haiti-france-reparations-slavery/
https://www.thenation.com/article/world/haiti-france-reparations-slavery/
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://medium.com/illumination/haitis-debt-to-france-338bdab8dfa8
https://medium.com/illumination/haitis-debt-to-france-338bdab8dfa8
https://theconversation.com/when-france-extorted-haiti-the-greatest-heist-in-history-137949
https://theconversation.com/when-france-extorted-haiti-the-greatest-heist-in-history-137949
https://www.thenation.com/article/world/haiti-france-reparations-slavery/
https://www.thenation.com/article/world/haiti-france-reparations-slavery/
https://www.npr.org/sections/money/2021/10/05/1042518732/-the-greatest-heist-in-history-how-haiti-was-forced-to-pay-reparations-for-freed?utm_source=CGWI_NEWSLETTER&utm_campaign=a88a3b24f0-EMAIL_CAMPAIGN_2018_04_25_COPY_01&utm_medium=email&utm_term=0_6df3e50810-a88a3b24f0-24092399
https://www.npr.org/sections/money/2021/10/05/1042518732/-the-greatest-heist-in-history-how-haiti-was-forced-to-pay-reparations-for-freed?utm_source=CGWI_NEWSLETTER&utm_campaign=a88a3b24f0-EMAIL_CAMPAIGN_2018_04_25_COPY_01&utm_medium=email&utm_term=0_6df3e50810-a88a3b24f0-24092399
https://www.npr.org/sections/money/2021/10/05/1042518732/-the-greatest-heist-in-history-how-haiti-was-forced-to-pay-reparations-for-freed?utm_source=CGWI_NEWSLETTER&utm_campaign=a88a3b24f0-EMAIL_CAMPAIGN_2018_04_25_COPY_01&utm_medium=email&utm_term=0_6df3e50810-a88a3b24f0-24092399
https://ijdh.org/pdf/headline1-11-07.pdf
https://theconversation.com/when-france-extorted-haiti-the-greatest-heist-in-history-137949
https://theconversation.com/when-france-extorted-haiti-the-greatest-heist-in-history-137949
https://theconversation.com/when-france-extorted-haiti-the-greatest-heist-in-history-137949
https://theconversation.com/when-france-extorted-haiti-the-greatest-heist-in-history-137949
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://ijdh.org/pdf/headline1-11-07.pdf
https://ijdh.org/pdf/headline1-11-07.pdf
https://debtjustice.org.uk/blog/earthquakes-storms-and-colonial-debt-the-need-for-debt-relief-in-haiti
https://debtjustice.org.uk/blog/earthquakes-storms-and-colonial-debt-the-need-for-debt-relief-in-haiti
https://ijdh.org/pdf/headline1-11-07.pdf%C2%A0
https://debtjustice.org.uk/countries/haiti
https://www.worldbank.org/en/country/haiti/overview
https://www.worldbank.org/en/country/haiti/overview
https://hrlr.law.columbia.edu/files/2022/05/Wisner-Ready-to-Publish-.pdf
https://hrlr.law.columbia.edu/files/2022/05/Wisner-Ready-to-Publish-.pdf
https://debtjustice.org.uk/countries/haiti
https://debtjustice.org.uk/countries/haiti
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://canada-haiti.ca/sites/default/files/Haiti,%20France%20and%20the%20Independence%20Debt%20of%201825_0.pdf
https://mondediplo.com/2022/02/06haiti%C2%A0
https://www.thenation.com/article/world/haiti-france-reparations-slavery/
https://www.thenation.com/article/world/haiti-france-reparations-slavery/
https://economictimes.indiatimes.com/news/politics-and-nation/british-destroyed-trade-to-conquer-india-shashi-tharoor/articleshow/56705146.cms
https://economictimes.indiatimes.com/news/politics-and-nation/british-destroyed-trade-to-conquer-india-shashi-tharoor/articleshow/56705146.cms
https://economictimes.indiatimes.com/news/politics-and-nation/british-destroyed-trade-to-conquer-india-shashi-tharoor/articleshow/56705146.cms
https://economictimes.indiatimes.com/news/politics-and-nation/british-destroyed-trade-to-conquer-india-shashi-tharoor/articleshow/56705146.cms
http://www.raijmr.com/ijrhs/wp-content/uploads/2017/11/IJRHS_2013_vol01_issue_08_12.pdf
http://www.raijmr.com/ijrhs/wp-content/uploads/2017/11/IJRHS_2013_vol01_issue_08_12.pdf
https://www.brookings.edu/blog/africa-in-focus/2019/01/31/overcoming-the-colonial-development-model-of-resource-extraction-for-sustainable-development-in-africa/
https://www.brookings.edu/blog/africa-in-focus/2019/01/31/overcoming-the-colonial-development-model-of-resource-extraction-for-sustainable-development-in-africa/
https://www.brookings.edu/blog/africa-in-focus/2019/01/31/overcoming-the-colonial-development-model-of-resource-extraction-for-sustainable-development-in-africa/
https://www.brookings.edu/blog/africa-in-focus/2019/01/31/overcoming-the-colonial-development-model-of-resource-extraction-for-sustainable-development-in-africa/
https://www.iisd.org/system/files/publications/boom_or_bust_commodity.pdf
https://www.iisd.org/system/files/publications/boom_or_bust_commodity.pdf
https://unctad.org/publication/commodities-and-development-report-2021
https://unctad.org/publication/commodities-and-development-report-2021
https://unctad.org/publication/commodities-and-development-report-2021
https://unctad.org/publication/commodities-and-development-report-2021
https://www.jpanafrican.org/docs/vol3no10/3.10Post-Colonial.pdf
https://www.jpanafrican.org/docs/vol3no10/3.10Post-Colonial.pdf
https://www.ocf.berkeley.edu/~marto/coloniality.htm
https://www.decolonialtranslation.com/english/quijano-coloniality-of-power.pdf
https://www.decolonialtranslation.com/english/quijano-coloniality-of-power.pdf
https://www.jpanafrican.org/docs/vol3no10/3.10Post-Colonial.pdf
https://www.jpanafrican.org/docs/vol3no10/3.10Post-Colonial.pdf
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://www.tandfonline.com/doi/pdf/10.1080/10220460902986180
https://www.tandfonline.com/doi/pdf/10.1080/10220460902986180

13.

114.

115.

116.

17.

118.

9.

120.

121.

122.

123.

124.

125.

126.

127.

128.

129.

130.

131.

132.

133.

134.

135.

136.

137.

138.

139.

140.

141.

142.
143.

144.

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://tribunemag.co.uk/2021/02/the-anti-
colonial-revolution
https://progressive.international/
blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-
muchhala-a-bandung-woods/en
https://press.princeton.edu/books/hardcover/
9780691179155/worldmaking-after-empire
https://academic.oup.com/book/39549/
chapter/339407582

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://www.opendemocracy.net/en/oureconomy/
you-cant-understand-thatcherism-without-
knowing-about-michael-manley/
https://progressive.international/blueprint/
67ace315-fd9d-4ddf-8125-70f5c45f37ed-
muchhala-a-bandung-woods/en
http://www.cadtm.org/From-the-South-to-the-
North-of-the
https://www.nationalww2museum.org/war/articles/
new-global-power-after-world-war-ii-1945#:~:text
=The%20leading%20role%200ccupied%20
by,outbreak%200f%20another%20world%20war.
https://www.brettonwoodsproject.org/2019/01/
art-320747/
https://www.brettonwoodsproject.org/2019/01/
art-320747/
https://www.brettonwoodsproject.org/2019/01/
art-320747/
https://www.aljozeera.com/opinions/2020/11/26/it-
is-time-to-decolonise-the-world-bank-and-the-imf
https://www.brettonwoodsproject.org/2022/10/
quota-reform-needed-at-imf-in-order-to-address-
21st-century-challenges/
https://www.worldbank.org/en/archive/history
https://www.cadtm.org/Debt-Against-the-People-
an-ABC#historical_examples
https://www.cadtm.org/Debt-Against-the-People-
an-ABC#historical_examples
https://www.cadtm.org/South-Africa-The-support-
of-the-World-Bank-and-the-IMF-to-the-Apartheid-
regime

https://www.latimes.com/opinion/
story/2022-02-13/climate-divestment-fossil-fuels-
anti-apartheid-movement
https://www.africa.upenn.edu/Urgent_Action/
apic_72798.html
http://www.hartford-hwp.com/archives/37a/034.html
Calculated by Debt Justice from the World Bank
Statistics Database
https://www.history.com/news/end-apartheid-steps
https://www.aamarchives.org/
https://www.africa.upenn.edu/Urgent_Action/
apic_72798.html
http://www.hartford-hwp.com/archives/37a/034.html
https://www.africa.upenn.edu/Urgent_Action/
apic_72798.html
https://www.africa.upenn.edu/Urgent_Action/
apic_72798.html

145.
146.

147.

148.

149.

150.

151.

152.

153.

154.
155.
156.

157.

158.

159.

160.

161.

162.
163.

164.
165.

166.

167.

168.

169.

170.

171.

172.

173.

174.

175.

176.

177.

178.

179.

180.

181.

From an interview with Bob Newland, March 2023
https://www.csmonitor.com/2002/1126/p07s01-
woaf.html

Calculated by Debt Justice from the World Bank
Statistics Database
https://www.aamarchives.org/history/boycott-
movement.html

From an interview with Christabel Gurney, March 2023
From an interview with Brian Hurwitz, March 2023
From an interview with Bob Newland, March 2023
https://www.aamarchives.org/
https://www.history.com/news/end-apartheid-steps
From an interview with Brian Hurwitz, March 2023
From an interview with Bob Newland, March 2023
https://actsa.org/
https://www.cadtm.org/Odious-debt?lang=en
https://www.brookings.edu/articles/odious-debt-
when-dictators-borrow-who-repays-the-loan/
https://www.imf.org/external/pubs/ft/
history/2001/index.htm
latimes.com/archives/la-xpm-1986-06-12-mn-
10222-story.html

“Asid’s Environmental Movements: Comparative
Perspectives”, Alvin Y. So, Lily Xiao Hong Lee, Lee F.
Yok-Shiu, 1999
jubileedebt.org.uk/countries/philippines
http://www.cadtm.org/From-the-South-to-the-
North-of-the
https://debtjustice.org.uk/history-of-debt
http://www.cadtm.org/From-the-South-to-the-
North-of-the
http://www.cadtm.org/From-the-South-to-the-
North-of-the
https://www.elibrary.imf.org/display/
book/9781484371329/ch001.xml

According to the World Bank International Debt
Statistics database, of external loans to governments
in the global south where the residency of the
banks are known, in 1981 $20 billion was owed

to British banks, $19 billion American, $16 billion
French and $9 billion Japanese banks.
https://www.elibrary.imf.org/display/
book/9781484371329/ch001.xml
http://www.cadtm.org/From-the-South-to-the-
North-of-the

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://debtjustice.org.uk/wp-content/uploads/
2022/08/Colonialism-and-Debt-briefing.pdf
https://libcom.org/article/debt-crisis-africa-and-
new-enclosures-silvia-federici
https://www.theguardian.com/books/2016/apr/15/
neoliberalism-ideology-problem-george-monbiot
https://www.globalissues.org/article/3/structural-
adjustment-a-major-cause-of-poverty
https://www.newstatesman.com/business/economics
/2015/10/free-market-theres-no-such-thing
http://www.cadtm.org/From-the-South-to-the-
North-of-the

'"The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
http://www.cadtm.org/From-the-South-to-the-
North-of-the

'The State of Debt: Putting an end to 30 years of
crises’ Jubilee Debt Campaign, 2012
http://www.cadtm.org/From-the-South-to-the-
North-of-the

Debt Justice | The colonial roots of global south debt 55


https://tribunemag.co.uk/2021/02/the-anti-colonial-revolution
https://tribunemag.co.uk/2021/02/the-anti-colonial-revolution
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://press.princeton.edu/books/hardcover/9780691179155/worldmaking-after-empire
https://press.princeton.edu/books/hardcover/9780691179155/worldmaking-after-empire
https://academic.oup.com/book/39549/chapter/339407582
https://academic.oup.com/book/39549/chapter/339407582
https://www.opendemocracy.net/en/oureconomy/you-cant-understand-thatcherism-without-knowing-about-michael-manley/
https://www.opendemocracy.net/en/oureconomy/you-cant-understand-thatcherism-without-knowing-about-michael-manley/
https://www.opendemocracy.net/en/oureconomy/you-cant-understand-thatcherism-without-knowing-about-michael-manley/
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
https://progressive.international/blueprint/67ace315-fd9d-4ddf-8125-70f5c45f37ed-muchhala-a-bandung-woods/en
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
https://www.brettonwoodsproject.org/2019/01/art-320747/
https://www.brettonwoodsproject.org/2019/01/art-320747/
https://www.brettonwoodsproject.org/2019/01/art-320747/
https://www.brettonwoodsproject.org/2019/01/art-320747/
https://www.brettonwoodsproject.org/2019/01/art-320747/
https://www.brettonwoodsproject.org/2019/01/art-320747/
https://www.aljazeera.com/opinions/2020/11/26/it-is-time-to-decolonise-the-world-bank-and-the-imf
https://www.aljazeera.com/opinions/2020/11/26/it-is-time-to-decolonise-the-world-bank-and-the-imf
https://www.brettonwoodsproject.org/2022/10/quota-reform-needed-at-imf-in-order-to-address-21st-century-challenges/
https://www.brettonwoodsproject.org/2022/10/quota-reform-needed-at-imf-in-order-to-address-21st-century-challenges/
https://www.brettonwoodsproject.org/2022/10/quota-reform-needed-at-imf-in-order-to-address-21st-century-challenges/
https://www.worldbank.org/en/archive/history
https://www.cadtm.org/South-Africa-The-support-of-the-World-Bank-and-the-IMF-to-the-Apartheid-regime
https://www.cadtm.org/South-Africa-The-support-of-the-World-Bank-and-the-IMF-to-the-Apartheid-regime
https://www.cadtm.org/South-Africa-The-support-of-the-World-Bank-and-the-IMF-to-the-Apartheid-regime
https://www.latimes.com/opinion/story/2022-02-13/climate-divestment-fossil-fuels-anti-apartheid-movement
https://www.latimes.com/opinion/story/2022-02-13/climate-divestment-fossil-fuels-anti-apartheid-movement
https://www.latimes.com/opinion/story/2022-02-13/climate-divestment-fossil-fuels-anti-apartheid-movement
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
http://www.hartford-hwp.com/archives/37a/034.html
https://www.history.com/news/end-apartheid-steps
https://www.aamarchives.org/
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
http://www.hartford-hwp.com/archives/37a/034.html
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
https://www.africa.upenn.edu/Urgent_Action/apic_72798.html
https://www.csmonitor.com/2002/1126/p07s01-woaf.html
https://www.csmonitor.com/2002/1126/p07s01-woaf.html
https://www.aamarchives.org/history/boycott-movement.html
https://www.aamarchives.org/history/boycott-movement.html
https://www.aamarchives.org/
https://www.history.com/news/end-apartheid-steps
https://actsa.org/
https://www.cadtm.org/Odious-debt?lang=en
https://www.brookings.edu/articles/odious-debt-when-dictators-borrow-who-repays-the-loan/
https://www.brookings.edu/articles/odious-debt-when-dictators-borrow-who-repays-the-loan/
https://www.imf.org/external/pubs/ft/history/2001/index.htm
https://www.imf.org/external/pubs/ft/history/2001/index.htm
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
https://debtjustice.org.uk/history-of-debt
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
https://www.elibrary.imf.org/display/book/9781484371329/ch001.xml
https://www.elibrary.imf.org/display/book/9781484371329/ch001.xml
https://www.elibrary.imf.org/display/book/9781484371329/ch001.xml
https://www.elibrary.imf.org/display/book/9781484371329/ch001.xml
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://www.theguardian.com/books/2016/apr/15/neoliberalism-ideology-problem-george-monbiot
https://www.theguardian.com/books/2016/apr/15/neoliberalism-ideology-problem-george-monbiot
https://www.globalissues.org/article/3/structural-adjustment-a-major-cause-of-poverty
https://www.globalissues.org/article/3/structural-adjustment-a-major-cause-of-poverty
https://www.newstatesman.com/business/economics/2015/10/free-market-theres-no-such-thing
https://www.newstatesman.com/business/economics/2015/10/free-market-theres-no-such-thing
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the

182.

183.

184.

185.

186.

187.

188.

189.

190.

191.
192.
193.
194.
195.
196.
197.
198.

199.

200.

201.

202.

203.

204.

205.

206.

207.

208.

209.

210.

211

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017

Calculated by Debt Justice from the World Bank
International Debt Statistics Database and the IMF
World Economic Outlook Database
https://www.sciencedirect.com/science/article/
pii/S0277953619304897#:~:text=We%20find%20
that%20structural%20adjustment,reforms%20
drive%20these%20deleterious%20effects.
https://www.sciencedirect.com/science/article/
pii/S0277953619304897#:~:text=We%20find%20
that%20structural%20adjustment,reforms%20
drive%20these%20deleterious%20effects.
https://www.africa.upenn.edu/Urgent_Action/apic-
041802.html
https://www.sciencedirect.com/science/article/
pii/S0277953619304897#:~:text=We%20find%20
that%20structural%20adjustment,reforms%20
drive%20these%20deleterious%20effects.
https://libcom.org/article/debt-crisis-africa-and-
new-enclosures-silvia-federici
https://fpif.org/structural_adjustment_programs_
poverty_reduction_strategy/
https://www.sciencedirect.com/science/article/
pii/S0277953619304897#:~:text=We%20find%20
that%20structural%20adjustment,reforms%20
drive%20these%20deleterious%20effects.
https://fpif.org/structural_adjustment_programs_
poverty_reduction_strategy/
https://www.twn.my/title/adjus-cn.htm
https://irgac.org/articles/article-3/
https://equityhealthj.biomedcentral.com/
articles/10.1186/512939-017-0699-3
https://www.africa.upenn.edu/Urgent_Action/apic-
041802.html
https://www.unicef.org/media/84676/file/SOWC-
1989.pdf

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://www.blackagendareport.com/983-percent-
ghanas-gold-remains-hands-multinational-
corporations

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://libcom.org/article/debt-crisis-africa-and-
new-enclosures-silvia-federici

“Uncommon Wealth: Britain and the Aftermath of
Empire”, Kojo Koram, 2022
https://www.econstor.eu/bitstream/
10419/40715/1/261349058.pdf
https://www.econstor.eu/
bitstream/10419/40715/1/261349058.pdf
https://debtjustice.org.uk/history-of-debt
https://scholarworks.uvm.edu/cgi/viewcontent.
cgi?article=1310&context=hcoltheses
https://scholarworks.uvm.edu/cgi/viewcontent.
cgi?article=1310&context=hcoltheses
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana’s_experience_1983-1999
https://link.springer.com/article/10.1023/
B:OLIC.0000048530.30139.98
https://reader.elsevier.com/reader/sd/pii/S0277953

56 Debt Justice | The colonial roots of global south debt

212.

213.

214.

215.

216.

217.

218.

219.

220.

221.

222.

223.

224.

225.

226.

227.

228.

229.

230.

231.

232.

233.

234.

235.

236.

237.

238.

622006992?token=55A1CFB39C4ACC1B3DB8488B
6BOA2B4ACD65F48CAD23F113FF39E20E6E9187558
5F2524CD443918BA913CA4307598B07&originRegi
on=eu-west-1&originCreation=20230328094934
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999
https://onlinelibrary.wiley.com/doi/
pdf/10.1111/].1467-9663.1994.tb00703.x
https://onlinelibrary.wiley.com/doi/
pdf/10.1111/].1467-9663.1994.tb00703.x

From an interview with John Eliasu Mahama, April
2023

https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/
329613980_Structural_Adjustment_and_the_Health_
Care_System_Ghana's_experience_1983-1999

From an interview with John Eliasu Mahama, April
2023

From an interview with John Eliasu Muhama, April
2023

Calculated by Debt Justice from the World Bank
International Debt Statistics

From an interview with John Eliasu Mahama, April
2023
https://libcom.org/article/debt-crisis-africa-and-
new-enclosures-silvia-federici
https://www8.gsb.columbia.edu/faculty/jstiglitz/
sites/jstiglitz/files/What_I_Learned_at_the_World_
Economic_Crisis.pdf

‘The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://jacobin.com/2021/10/thomas-sankara-
assassination-anniversary-burkina-faso-debt
https://www.thomassankara.net/facts-about-
thomas-sankara-in-burkina-faso/?lang=en
https://progressive.international/wire/2021-02-26-
thomas-sankara-a-united-front-against-debt/en
https://www.thomassankara.net/facts-about-
thomas-sankara-in-burkina-faso/?lang=en
https://jacobin.com/2021/10/thomas-sankara-
assassination-anniversary-burkina-faso-debt

The Divide: A Brief Guide to Global Inequality and
Its Solutions’, Jason Hickel, 2017
https://www.citizen.org/wp-content/uploads/
Bolivia_PDF.pdf
https://www.brettonwoodsproject.org/2018/09/
civil-society-fights-jakarta-water-privatisation-
annual-meetings-bali/
https://www.oxfam.org/en/press-releases/imf-
paves-way-new-era-austerity-post-covid-19
https://www.oxfam.org/en/press-releases/every-1-
imf-encouraged-set-poor-countries-spend-public-


https://www.africa.upenn.edu/Urgent_Action/apic-041802.html
https://www.africa.upenn.edu/Urgent_Action/apic-041802.html
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://fpif.org/structural_adjustment_programs_poverty_reduction_strategy/
https://fpif.org/structural_adjustment_programs_poverty_reduction_strategy/
https://fpif.org/structural_adjustment_programs_poverty_reduction_strategy/
https://fpif.org/structural_adjustment_programs_poverty_reduction_strategy/
https://www.twn.my/title/adjus-cn.htm
https://equityhealthj.biomedcentral.com/articles/10.1186/s12939-017-0699-3
https://equityhealthj.biomedcentral.com/articles/10.1186/s12939-017-0699-3
https://www.africa.upenn.edu/Urgent_Action/apic-041802.html
https://www.africa.upenn.edu/Urgent_Action/apic-041802.html
https://www.unicef.org/media/84676/file/SOWC-1989.pdf
https://www.unicef.org/media/84676/file/SOWC-1989.pdf
https://www.blackagendareport.com/983-percent-ghanas-gold-remains-hands-multinational-corporations
https://www.blackagendareport.com/983-percent-ghanas-gold-remains-hands-multinational-corporations
https://www.blackagendareport.com/983-percent-ghanas-gold-remains-hands-multinational-corporations
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://www.econstor.eu/bitstream/10419/40715/1/261349058.pdf
https://www.econstor.eu/bitstream/10419/40715/1/261349058.pdf
https://www.econstor.eu/bitstream/10419/40715/1/261349058.pdf
https://www.econstor.eu/bitstream/10419/40715/1/261349058.pdf
https://debtjustice.org.uk/history-of-debt
https://scholarworks.uvm.edu/cgi/viewcontent.cgi?article=1310&context=hcoltheses
https://scholarworks.uvm.edu/cgi/viewcontent.cgi?article=1310&context=hcoltheses
https://scholarworks.uvm.edu/cgi/viewcontent.cgi?article=1310&context=hcoltheses
https://scholarworks.uvm.edu/cgi/viewcontent.cgi?article=1310&context=hcoltheses
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://link.springer.com/article/10.1023/B:OLIC.0000048530.30139.98
https://link.springer.com/article/10.1023/B:OLIC.0000048530.30139.98
https://reader.elsevier.com/reader/sd/pii/S0277953622006992?token=55A1CFB39C4ACC1B3DB8488B6B0A2B4ACD65F48CAD23F113FF39E20E6E91875585F2524CD443918BA913CA4307598B07&originRegion=eu-west-1&originCreation=20230328094934
https://reader.elsevier.com/reader/sd/pii/S0277953622006992?token=55A1CFB39C4ACC1B3DB8488B6B0A2B4ACD65F48CAD23F113FF39E20E6E91875585F2524CD443918BA913CA4307598B07&originRegion=eu-west-1&originCreation=20230328094934
https://reader.elsevier.com/reader/sd/pii/S0277953622006992?token=55A1CFB39C4ACC1B3DB8488B6B0A2B4ACD65F48CAD23F113FF39E20E6E91875585F2524CD443918BA913CA4307598B07&originRegion=eu-west-1&originCreation=20230328094934
https://reader.elsevier.com/reader/sd/pii/S0277953622006992?token=55A1CFB39C4ACC1B3DB8488B6B0A2B4ACD65F48CAD23F113FF39E20E6E91875585F2524CD443918BA913CA4307598B07&originRegion=eu-west-1&originCreation=20230328094934
https://reader.elsevier.com/reader/sd/pii/S0277953622006992?token=55A1CFB39C4ACC1B3DB8488B6B0A2B4ACD65F48CAD23F113FF39E20E6E91875585F2524CD443918BA913CA4307598B07&originRegion=eu-west-1&originCreation=20230328094934
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-9663.1994.tb00703.x
https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-9663.1994.tb00703.x
https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-9663.1994.tb00703.x
https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-9663.1994.tb00703.x
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://www.researchgate.net/publication/329613980_Structural_Adjustment_and_the_Health_Care_System_Ghana's_experience_1983-1999
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://libcom.org/article/debt-crisis-africa-and-new-enclosures-silvia-federici
https://www8.gsb.columbia.edu/faculty/jstiglitz/sites/jstiglitz/files/What_I_Learned_at_the_World_Economic_Crisis.pdf
https://www8.gsb.columbia.edu/faculty/jstiglitz/sites/jstiglitz/files/What_I_Learned_at_the_World_Economic_Crisis.pdf
https://www8.gsb.columbia.edu/faculty/jstiglitz/sites/jstiglitz/files/What_I_Learned_at_the_World_Economic_Crisis.pdf
https://jacobin.com/2021/10/thomas-sankara-assassination-anniversary-burkina-faso-debt
https://jacobin.com/2021/10/thomas-sankara-assassination-anniversary-burkina-faso-debt
https://www.thomassankara.net/facts-about-thomas-sankara-in-burkina-faso/?lang=en
https://www.thomassankara.net/facts-about-thomas-sankara-in-burkina-faso/?lang=en
https://progressive.international/wire/2021-02-26-thomas-sankara-a-united-front-against-debt/en
https://progressive.international/wire/2021-02-26-thomas-sankara-a-united-front-against-debt/en
https://www.thomassankara.net/facts-about-thomas-sankara-in-burkina-faso/?lang=en
https://www.thomassankara.net/facts-about-thomas-sankara-in-burkina-faso/?lang=en
https://jacobin.com/2021/10/thomas-sankara-assassination-anniversary-burkina-faso-debt
https://jacobin.com/2021/10/thomas-sankara-assassination-anniversary-burkina-faso-debt
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.oxfam.org/en/press-releases/imf-paves-way-new-era-austerity-post-covid-19
https://www.oxfam.org/en/press-releases/imf-paves-way-new-era-austerity-post-covid-19
https://www.oxfam.org/en/press-releases/every-1-imf-encouraged-set-poor-countries-spend-public-goods-it-has-told-them-cut
https://www.oxfam.org/en/press-releases/every-1-imf-encouraged-set-poor-countries-spend-public-goods-it-has-told-them-cut

239.

240.

241.

242.

243.

244.

245.

246.

247.

248.

249.
250.

251.

252.

253.

254.

255.

256.

257.

258.

259.

260.

261.

262.

263.

264.

265.

266.

267.

268.

269.

270.

goods-it-has-told-them-cut

Federico Sibaja, June 2023
https://thetricontinental.org/dossier-63-african-
debt-crisis/
https://thetricontinental.org/wp-content/
uploads/2023/04/20230410_Dé3_EN_Web.pdf
https://www.econstor.eu/bitstream/
10419/40715/1/261349058.pdf
https://www.brettonwoodsproject.org/2018/09/
civil-society-fights-jakarta-water-privatisation-
annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/
civil-society-fights-jakarta-water-privatisation-
annual-meetings-bali/
https://www.thejakartapost.com/news/2018/04/
12/what-you-need-to-know-about-jakartas-water-
privatization.html

From an interview with Preeta Dhar, April 2023
From an interview with Sigit Karyadi Budiono, April
2023
https://www.thejakartapost.com/news/2018/04/
12/what-you-need-to-know-about-jakartas-water-
privatization.html
https://transformativecities.org/atlas/atlas-08/
From an interview with Muhammad Reza Sahib,
April 2023

From an interview with Muhammad Reza Sahib,
April 2023

From an interview with Muhammad Reza Sahib,
Sigit Karyadi Budiono and Preeta Dhar, April 2023
https://www.thejakartapost.com/news/2018/04/
12/what-you-need-to-know-about-jakartas-water-
privatization.html
https://www.thejakartapost.com/news/2013/06/05/
water-privatization-challenged-after-16-years.html
https://www.thejokartapost.com/news/2015/03/24/
court-decision-ends-privatization-water-jokarta.html
https://www.tni.org/en/article/indonesian-
supreme-court-terminates-water-privatization
From an interview with Muhammad Reza Sahib and
Sigit Karyadi, April 2023

From an interview with Muhammad Reza Sahib,
April 2023

From an interview with Muhammad Reza Sahib,
April 2023

From an interview with Preeta Dhar, April 2023
From an interview with Sigit Karyadi Budiono, April
2023

From an interview with Muhammad Reza Sahib,
April 2023
https://www.ohchr.org/en/water-and-sanitation/
about-water-and-sanitation#:~:text=0n%20
28%20July%202010%2C%20
the,RES%2F64%2F292).
https://www.citizen.org/wp-content/uploads/
Bolivia_PDF.pdf
https://publichealthreviews.biomedcentral.com/
articles/10.1186/s40985-017-0059-2
https://vbn.aau.dk/ws/portalfiles/portal/12324316/
is_water_a_human_right.pdf
https://www.citizen.org/wp-content/uploads/
Bolivia_PDF.pdf
https://www.citizen.org/wp-content/uploads/
Bolivia_PDF.pdf
https://climate-diplomacy.org/case-studies/water-
privatisation-cochabamba-bolivia

From an interview with Martin Vilela, June 2023

271.

272.

273.

274.

275.
276.

277.

278.

279.

280.

281.

282.
283.

284.
285.

286.

287.

288.

289.

290.

291.

292.

293.

294.

295.

296.

297.

298.

https://vbn.aau.dk/ws/portalfiles/portal/12324316/
is_water_a_human_right.pdf
https://vbn.aau.dk/ws/portalfiles/portal/12324316/
is_water_a_human_right.pdf
https://www.citizen.org/wp-content/uploads/
Bolivia_PDF.pdf

From an interview with Martin Vilela, June 2023
https://sites.google.com/site/lacdayv/about
https://www.semillas.org.co/es/la-guerra-del-
agua-de-cochabamba-bolivia-la-movilizacin-
de-todo-un-pueblo-en-defensa-de-un-bien-
comn#:~:text=Hubo%20enfrentamientos%20
con%20la%20polic%C3%ADa,esperando%20
10%20decisi%C3%B3n%20del%20gobierno
https://www.ucpress.edu/blog/58831/how-
bolivians-fought-for-and-won-water-access-for-all/
https://roarmag.org/magazine/oscar-olivera-
water-war-commons/
https://socialtextjournal.org/periscope_article/
the_cochabamba_water_wars/

From an interview with Martin Vilela, June 2023
https://roarmag.org/magazine/oscar-olivera-
water-war-commons/

From an interview with Martin Vilela, June 2023
https://roarmag.org/magazine/oscar-olivera-
water-war-commons/

From an interview with Martin Vilela, June 2023
https://www.byarcadia.org/post/bolivia-s-
cochabamba-water-wars-people-vs-elites
https://isreview.org/issue/73/explaining-crisis/
index.html

https://www.imf.org/external/pubs/ft/
fandd/2000/12/dadush.htm
https://www.imf.org/en/About/Factsheets/Sheets/
2023/Debt-relief-under-the-heavily-indebted-poor-
countries-initiative-HIPC#:~:text=Debt%20Relief%20
Under%20the%20Heavily%20Indebted%20Poor%
20Countries%20(HIPC)%20Initiative,faces%20
an%20unmanageable%20debt%20burden.
'Annual report of the Executive Board for the
Financial Year ended April 30, 1999 IMF

‘The State of Debt: Putting an end to 30 years of
crises’ Jubilee Debt Campaign, 2012

Jubilee 2000 Coalition. (1999). Breaking the chains:
The new Jubilee 2000 debt cutter’'s handbook.
Jubilee 2000 Coalition and Christian Aid.
https://debtjustice.org.uk/blog/we-still-need-a-
debt-jubilee-25-years-on-from-the-birmingham-
human-chain

‘The State of Debt: Putting an end to 30 years of
crises’ Jubilee Debt Campaign, 2012
https://debtjustice.org.uk/blog/we-still-need-a-
debt-jubilee-25-years-on-from-the-birmingham-
human-chain
http://www.cadtm.org/IMG/pdf/State_of_debt_
Final_version_05-12.pdf

IDA and IMF. (2011). Heavily Indebted Poor
Countries (HIPC) Initiative and Multilateral Debt
Relief Initiative (MDRI) - Status of Implementation
and Proposals for the Future of the HIPC Initiative.
International Monetary Fund and World bank.
Washington DC. 08/11/11

Calculated from World Bank Global Development
Finance database
https://debtjustice.org.uk/blog/we-still-need-a-
debt-jubilee-25-years-on-from-the-birmingham-
human-chain

Debt Justice | The colonial roots of global south debt 57


https://www.oxfam.org/en/press-releases/every-1-imf-encouraged-set-poor-countries-spend-public-goods-it-has-told-them-cut
https://thetricontinental.org/dossier-63-african-debt-crisis/
https://thetricontinental.org/dossier-63-african-debt-crisis/
https://thetricontinental.org/wp-content/uploads/2023/04/20230410_D63_EN_Web.pdf
https://thetricontinental.org/wp-content/uploads/2023/04/20230410_D63_EN_Web.pdf
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.brettonwoodsproject.org/2018/09/civil-society-fights-jakarta-water-privatisation-annual-meetings-bali/
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://transformativecities.org/atlas/atlas-08/
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2018/04/12/what-you-need-to-know-about-jakartas-water-privatization.html
https://www.thejakartapost.com/news/2013/06/05/water-privatization-challenged-after-16-years.html
https://www.thejakartapost.com/news/2013/06/05/water-privatization-challenged-after-16-years.html
https://www.thejakartapost.com/news/2015/03/24/court-decision-ends-privatization-water-jakarta.html
https://www.thejakartapost.com/news/2015/03/24/court-decision-ends-privatization-water-jakarta.html
https://www.tni.org/en/article/indonesian-supreme-court-terminates-water-privatization
https://www.tni.org/en/article/indonesian-supreme-court-terminates-water-privatization
https://vbn.aau.dk/ws/portalfiles/portal/12324316/is_water_a_human_right.pdf
https://vbn.aau.dk/ws/portalfiles/portal/12324316/is_water_a_human_right.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://climate-diplomacy.org/case-studies/water-privatisation-cochabamba-bolivia
https://climate-diplomacy.org/case-studies/water-privatisation-cochabamba-bolivia
https://vbn.aau.dk/ws/portalfiles/portal/12324316/is_water_a_human_right.pdf
https://vbn.aau.dk/ws/portalfiles/portal/12324316/is_water_a_human_right.pdf
https://vbn.aau.dk/ws/portalfiles/portal/12324316/is_water_a_human_right.pdf
https://vbn.aau.dk/ws/portalfiles/portal/12324316/is_water_a_human_right.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://www.citizen.org/wp-content/uploads/Bolivia_PDF.pdf
https://sites.google.com/site/lacdayv/about
https://www.ucpress.edu/blog/58831/how-bolivians-fought-for-and-won-water-access-for-all/
https://www.ucpress.edu/blog/58831/how-bolivians-fought-for-and-won-water-access-for-all/
https://roarmag.org/magazine/oscar-olivera-water-war-commons/
https://roarmag.org/magazine/oscar-olivera-water-war-commons/
https://socialtextjournal.org/periscope_article/the_cochabamba_water_wars/
https://socialtextjournal.org/periscope_article/the_cochabamba_water_wars/
https://roarmag.org/magazine/oscar-olivera-water-war-commons/
https://roarmag.org/magazine/oscar-olivera-water-war-commons/
https://roarmag.org/magazine/oscar-olivera-water-war-commons/
https://roarmag.org/magazine/oscar-olivera-water-war-commons/
https://www.byarcadia.org/post/bolivia-s-cochabamba-water-wars-people-vs-elites
https://www.byarcadia.org/post/bolivia-s-cochabamba-water-wars-people-vs-elites
https://isreview.org/issue/73/explaining-crisis/index.html
https://isreview.org/issue/73/explaining-crisis/index.html
https://www.imf.org/external/pubs/ft/fandd/2000/12/dadush.htm
https://www.imf.org/external/pubs/ft/fandd/2000/12/dadush.htm
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
http://www.cadtm.org/IMG/pdf/State_of_debt_Final_version_05-12.pdf
http://www.cadtm.org/IMG/pdf/State_of_debt_Final_version_05-12.pdf
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain
https://debtjustice.org.uk/blog/we-still-need-a-debt-jubilee-25-years-on-from-the-birmingham-human-chain

299.

300.

301.

302.

303.

304.

305.

306.

307.

308.

309.

310.

311.

312.

313.

314.

315.

316.

317.

318.

319.

320.

321

322.

323.

324.

325.

326.
327.

328.

https://www.theguardian.com/global-
development/poverty-matters/2011/nov/16/can-
vulture-funds-be-prevented
https://www.twn.my/twnf/2015/4199.htm
https://www.imf.org/external/np/pp/
eng/2008/091208.pdf
https://www.nytimes.com/2016/04/01/opinion/
how-hedge-funds-held-argentina-for-ransom.html
https://debtjustice.org.uk/press-release/argentina-
default-caused-vulture-fund-greed
https://jubileedebt.org.uk/wp-content/
uploads/2014/04/Drop-it-6-VULTURES-FINAL.pdf
https://www.ohchr.org/en/press-releases/2014/11/
human-rights-impact-must-be-addressed-vulture-
fund-litigation-un-experts
https://debtjustice.org.uk/press-release/argentina-
default-caused-vulture-fund-greed
https://www.twn.my/twnf/2015/4199.htm
https://debtjustice.org.uk/wp-content/
uploads/2016/11/The-new-developing-world-debt-
crisis_Final-version_11.16.pdf
https://jubileedebt.org.uk/wp-content/
uploads/2014/04/Drop-it-6-VULTURES-FINAL.pdf
https://debtjustice.org.uk/wp-content/
uploads/2016/11/The-new-developing-world-debt-
crisis_Final-version_11.16.pdf
https://www.theguardian.com/business/2008/
joan/11/worldbank.tanzania

'Getting into debt: Dodgy loans, reckless finance
and Third World Debt! Jubilee Debt Campaign, 2010
https://www.theguardian.com/business/2008/
oct/13/marketturmoil-creditcrunch
https://www.etui.org/sites/default/files/C2%20
12%20A%20triumph%200f%20failed%20ideas%20
WEB.pdf

‘The State of Debt: Putting an end to 30 years of
crises’ Jubilee Debt Campaign, 2012
https://www.imf.org/external/np/pp/
eng/2010/100510.pdf
https://debtjustice.org.uk/wp-content/
uploads/2016/11/The-new-developing-world-debt-
crisis_Final-version_11.16.pdf
https://www.ft.com/content/c0829116-5854-4806-
9868-b59958a7314e
https://debtjustice.org.uk/wp-content/uploads/
2016/11/The-new-developing-world-debt-crisis_
Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/
2016/11/The-new-developing-world-debt-crisis_
Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/
2016/11/The-new-developing-world-debt-crisis_
Final-version_11.16.pdf
https://jubileedebt.org.uk/wp-content/uploads/
2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/
2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/
2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://www.cadtm.org/spip.
php?page=imprimer&id_article=18353
https://www.g20.org/en/about-g20/
https://www.worldbank.org/en/topic/debt/brief/
covid-19-debt-service-suspension-initiative
https://jubileedebt.org.uk/wp-content/uploads/
2021/10/How-the-G20-debt-suspension-initiative-
benefits-private-lenders_10.21.pdf

58 Debt Justice | The colonial roots of global south debt

329.

330.

331.

332.

333.

334.

335.

336.

337.

338.

339.

340.

341.

342.

343.
344.

345.

346.

347.

348.

349.

350.

351.

352.

353.

354.

355.

356.

357.

358.

https://clubdeparis.org/sites/default/files/
annex_common_framework_for_debt_treatments_
beyond_the_dssi.pdf
https://www.reuters.com/world/africa/chad-
agrees-debt-plan-with-creditors-including-
glencore-says-minister-2022-11-11/
https://home.treasury.gov/news/press-releases/
iy0269
https://www.reuters.com/article/uk-worldbank-
economy-idUKKBN291200
https://www.reuters.com/article/us-health-
coronavirus-imf-debt-idUSKBN2402R1
https://debtjustice.org.uk/news/bondholders-could-
make-30-billion-profit-by-refusing-to-cancel-debts
https://debtjustice.org.uk/blog/private-lenders-main-
recipients-of-debt-payments-from-crisis-countries
From an interview with Precious Kalombwana, June
2023

https://debtjustice.org.uk/countries/zambia
Calculated by Debt Justice from the World Bank
International Debt Statistics Database, figures are
for scheduled debt payments 2022 to 2029, as of
end-2021.
https://www.ft.com/content/fc82cf3f-be77-4380-
9e44-401ca3bf4eds
https://www.bloomberg.com/news/
articles/2023-06-24/zambia-to-pay-1-interest-
after-mission-impossible-debt-deal
https://debtjustice.org.uk/press-release/blackrock-
could-make-110-profit-out-of-zambias-debt-crisis
From an interview with Precious Kalombwana, June
2023

https://www.mlInr.gov.zm/?wpfb_dI=74
https://reliefweb.int/report/zambia/zambia-flood-
southern-province-dref-application-mdrzm019
From an interview with Precious Kalombwana, June
2023

From an interview with Precious Kalombwana, June
2023
https://debtjustice.org.uk/campaigns/no-new-
debt-trap
https://debtjustice.org.uk/press-release/g20-debt-
suspension-request-90-of-bonds-governed-by-
english-law

From an interview with Precious Kalombwana, June
2023

https://www.nber.org/system/files/working_
papers/w26050/revisions/w26050.rev0.pdf
https://www.theguardian.com/world/2023/
mar/28/china-spent-240bn-belt-and-road-debts-
between-2008-and-2021
https://www.economist.com/the-economist-explains/
2017/05/14/what-is-chinas-belt-and-road-initiative?
See for example https://www.bbc.co.uk/news/
world-asia-china-58679039 and https://www.bbc.
co.uk/news/59585507
http://www.cadtm.org/From-the-South-to-the-
North-of-the
https://organiser.org/2023/05/22/175141/world/
chinese-debt-trap-forcing-the-poorest-countries-
to-the-brink-of-collapse-report/
https://carnegieendowment.org/2021/06/02/
what-do-we-know-about-chinese-lending-in-
africa-pub-84648
http://www.cadtm.org/From-the-South-to-the-
North-of-the
https://debtjustice.org.uk/press-release/lower-


https://www.theguardian.com/global-development/poverty-matters/2011/nov/16/can-vulture-funds-be-prevented
https://www.theguardian.com/global-development/poverty-matters/2011/nov/16/can-vulture-funds-be-prevented
https://www.theguardian.com/global-development/poverty-matters/2011/nov/16/can-vulture-funds-be-prevented
https://www.twn.my/twnf/2015/4199.htm
https://www.imf.org/external/np/pp/eng/2008/091208.pdf
https://www.imf.org/external/np/pp/eng/2008/091208.pdf
https://www.nytimes.com/2016/04/01/opinion/how-hedge-funds-held-argentina-for-ransom.html
https://www.nytimes.com/2016/04/01/opinion/how-hedge-funds-held-argentina-for-ransom.html
https://debtjustice.org.uk/press-release/argentina-default-caused-vulture-fund-greed
https://debtjustice.org.uk/press-release/argentina-default-caused-vulture-fund-greed
https://jubileedebt.org.uk/wp-content/uploads/2014/04/Drop-it-6-VULTURES-FINAL.pdf
https://jubileedebt.org.uk/wp-content/uploads/2014/04/Drop-it-6-VULTURES-FINAL.pdf
https://www.ohchr.org/en/press-releases/2014/11/human-rights-impact-must-be-addressed-vulture-fund-litigation-un-experts
https://www.ohchr.org/en/press-releases/2014/11/human-rights-impact-must-be-addressed-vulture-fund-litigation-un-experts
https://www.ohchr.org/en/press-releases/2014/11/human-rights-impact-must-be-addressed-vulture-fund-litigation-un-experts
https://debtjustice.org.uk/press-release/argentina-default-caused-vulture-fund-greed
https://debtjustice.org.uk/press-release/argentina-default-caused-vulture-fund-greed
https://www.twn.my/twnf/2015/4199.htm
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://jubileedebt.org.uk/wp-content/uploads/2014/04/Drop-it-6-VULTURES-FINAL.pdf
https://jubileedebt.org.uk/wp-content/uploads/2014/04/Drop-it-6-VULTURES-FINAL.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://www.theguardian.com/business/2008/jan/11/worldbank.tanzania
https://www.theguardian.com/business/2008/jan/11/worldbank.tanzania
https://www.theguardian.com/business/2008/oct/13/marketturmoil-creditcrunch
https://www.theguardian.com/business/2008/oct/13/marketturmoil-creditcrunch
https://www.imf.org/external/np/pp/eng/2010/100510.pdf
https://www.imf.org/external/np/pp/eng/2010/100510.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://www.ft.com/content/c0829116-5854-4806-9868-b59958a7314e
https://www.ft.com/content/c0829116-5854-4806-9868-b59958a7314e
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://debtjustice.org.uk/wp-content/uploads/2016/11/The-new-developing-world-debt-crisis_Final-version_11.16.pdf
https://jubileedebt.org.uk/wp-content/uploads/2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://jubileedebt.org.uk/wp-content/uploads/2020/07/Drop-Debt-Save-Lives-Briefing.pdf
https://www.cadtm.org/spip.php?page=imprimer&id_article=18353
https://www.cadtm.org/spip.php?page=imprimer&id_article=18353
https://www.g20.org/en/about-g20/
https://www.worldbank.org/en/topic/debt/brief/covid-19-debt-service-suspension-initiative
https://www.worldbank.org/en/topic/debt/brief/covid-19-debt-service-suspension-initiative
https://jubileedebt.org.uk/wp-content/uploads/2021/10/How-the-G20-debt-suspension-initiative-benefits-private-lenders_10.21.pdf
https://jubileedebt.org.uk/wp-content/uploads/2021/10/How-the-G20-debt-suspension-initiative-benefits-private-lenders_10.21.pdf
https://jubileedebt.org.uk/wp-content/uploads/2021/10/How-the-G20-debt-suspension-initiative-benefits-private-lenders_10.21.pdf
https://clubdeparis.org/sites/default/files/annex_common_framework_for_debt_treatments_beyond_the_dssi.pdf
https://clubdeparis.org/sites/default/files/annex_common_framework_for_debt_treatments_beyond_the_dssi.pdf
https://clubdeparis.org/sites/default/files/annex_common_framework_for_debt_treatments_beyond_the_dssi.pdf
https://www.reuters.com/world/africa/chad-agrees-debt-plan-with-creditors-including-glencore-says-minister-2022-11-11/
https://www.reuters.com/world/africa/chad-agrees-debt-plan-with-creditors-including-glencore-says-minister-2022-11-11/
https://www.reuters.com/world/africa/chad-agrees-debt-plan-with-creditors-including-glencore-says-minister-2022-11-11/
https://home.treasury.gov/news/press-releases/jy0269
https://home.treasury.gov/news/press-releases/jy0269
https://www.reuters.com/article/uk-worldbank-economy-idUKKBN29I2O0
https://www.reuters.com/article/uk-worldbank-economy-idUKKBN29I2O0
https://www.reuters.com/article/us-health-coronavirus-imf-debt-idUSKBN2402R1
https://www.reuters.com/article/us-health-coronavirus-imf-debt-idUSKBN2402R1
https://debtjustice.org.uk/news/bondholders-could-make-30-billion-profit-by-refusing-to-cancel-debts
https://debtjustice.org.uk/news/bondholders-could-make-30-billion-profit-by-refusing-to-cancel-debts
https://debtjustice.org.uk/blog/private-lenders-main-recipients-of-debt-payments-from-crisis-countries
https://debtjustice.org.uk/blog/private-lenders-main-recipients-of-debt-payments-from-crisis-countries
https://debtjustice.org.uk/countries/zambia
https://www.ft.com/content/fc82cf3f-be77-4380-9e44-401ca3bf4ed5
https://www.ft.com/content/fc82cf3f-be77-4380-9e44-401ca3bf4ed5
https://www.bloomberg.com/news/articles/2023-06-24/zambia-to-pay-1-interest-after-mission-impossible-debt-deal
https://www.bloomberg.com/news/articles/2023-06-24/zambia-to-pay-1-interest-after-mission-impossible-debt-deal
https://www.bloomberg.com/news/articles/2023-06-24/zambia-to-pay-1-interest-after-mission-impossible-debt-deal
https://debtjustice.org.uk/press-release/blackrock-could-make-110-profit-out-of-zambias-debt-crisis
https://debtjustice.org.uk/press-release/blackrock-could-make-110-profit-out-of-zambias-debt-crisis
https://www.mlnr.gov.zm/?wpfb_dl=74
https://reliefweb.int/report/zambia/zambia-flood-southern-province-dref-application-mdrzm019
https://reliefweb.int/report/zambia/zambia-flood-southern-province-dref-application-mdrzm019
https://debtjustice.org.uk/campaigns/no-new-debt-trap
https://debtjustice.org.uk/campaigns/no-new-debt-trap
https://www.nber.org/system/files/working_papers/w26050/revisions/w26050.rev0.pdf
https://www.nber.org/system/files/working_papers/w26050/revisions/w26050.rev0.pdf
https://www.theguardian.com/world/2023/mar/28/china-spent-240bn-belt-and-road-debts-between-2008-and-2021
https://www.theguardian.com/world/2023/mar/28/china-spent-240bn-belt-and-road-debts-between-2008-and-2021
https://www.theguardian.com/world/2023/mar/28/china-spent-240bn-belt-and-road-debts-between-2008-and-2021
https://www.economist.com/the-economist-explains/2017/05/14/what-is-chinas-belt-and-road-initiative?
https://www.economist.com/the-economist-explains/2017/05/14/what-is-chinas-belt-and-road-initiative?
https://www.bbc.co.uk/news/world-asia-china-58679039
https://www.bbc.co.uk/news/world-asia-china-58679039
https://www.bbc.co.uk/news/59585507
https://www.bbc.co.uk/news/59585507
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
https://organiser.org/2023/05/22/175141/world/chinese-debt-trap-forcing-the-poorest-countries-to-the-brink-of-collapse-report/
https://organiser.org/2023/05/22/175141/world/chinese-debt-trap-forcing-the-poorest-countries-to-the-brink-of-collapse-report/
https://organiser.org/2023/05/22/175141/world/chinese-debt-trap-forcing-the-poorest-countries-to-the-brink-of-collapse-report/
https://carnegieendowment.org/2021/06/02/what-do-we-know-about-chinese-lending-in-africa-pub-84648
https://carnegieendowment.org/2021/06/02/what-do-we-know-about-chinese-lending-in-africa-pub-84648
https://carnegieendowment.org/2021/06/02/what-do-we-know-about-chinese-lending-in-africa-pub-84648
http://www.cadtm.org/From-the-South-to-the-North-of-the
http://www.cadtm.org/From-the-South-to-the-North-of-the
https://debtjustice.org.uk/press-release/lower-income-country-debt-payments-set-to-hit-highest-level-in-25-years

359.

360.

361.

362.

363.

364.

365.

366.

367.

368.

369.

370.

371.

372.

373.

374.

375.

376.

377.

378.

379.

380.

381.

382.

383.
384.
385.

income-country-debt-payments-set-to-hit-highest-
level-in-25-years
https://debtjustice.org.uk/wp-content/uploads/
2021/10/How-the-G20-debt-suspension-initiative-
benefits-private-lenders_10.21.pdf
https://www.reuters.com/world/china/imfs-
georgieva-says-she-told-china-speed-up-work-
debt-restructuring-2023-04-06/
https://www.bloomberg.com/news/articles/
2023-04-06/imf-says-china-must-show-it-can-
play-by-world-debt-revamp-rules
https://www.reuters.com/world/no-china-no-deal-
bid-break-sovereign-debt-logjams-gets-weary-
thumbs-up-2023-04-13/
https://worldcrunch.com/culture-society/colonialism
-the-hidden-cause-of-our-environmental-crisis
https://www.acs.org/climatescience/
greenhousegases/industrialrevolution.html
https://sites.duke.edu/thefinregblog/2020/08/05/
between-the-devil-debt-and-the-deep-blue-sea-
why-the-global-south-needs-reparations-for-the-
climate-crisis/
https://www.un.org/ohrlls/news/frontline-climate-
crisis-worlds-most-vulnerable-nations-suffer-
disproportionately
https://debtgwa.net/debt-and-climate
https://www.nature.com/articles/s41893-023-01130-8
https://debtjustice.org.uk/wp-content/
uploads/2022/10/Debt-and-the-Climate-Crisis-
Briefing-October-2022-UPDATED.pdf
https://debtjustice.org.uk/press-release/lower-
income-countries-spend-five-times-more-on-debt-
than-dealing-with-climate-change
https://newclimate.org/wp-content/
uploads/2021/04/NewClimate_Debt-for-Climate-
Swaps_PolicyMemo_March2021.pdf
https://newclimate.org/wp-content/
uploads/2021/04/NewClimate_Debt-for-Climate-
Swaps_PolicyMemo_March2021.pdf
https://re-course.org/old/wp-content/uploads/
2022/09/Mixed-messages-IMF-loans-and-the-
green-transition-in-Argentina-and-Pakistan-web.pdf
https://climatenetwork.org/2022/11/20/landmark-
decision-at-cop27-to-set-up-loss-and-damage-fund/
https://climatenetwork.org/2022/11/20/landmark-
decision-at-cop27-to-set-up-loss-and-damage-fund/
https://climatenetwork.org/2023/03/27/first-
meeting-on-loss-and-damage-fund-must-aim-to-
have-an-efficient-and-operational-fund-by-cop28/
https://www.theguardian.com/
commentisfree/2021/nov/29/english-barbados-
slave-society-republic-barbadians

From an interview with Mahmood Patel, March 2023
https://docs.wto.org/dol2fe/Pages/SS/directdoc.
aspx?filename=Q:/WT/TPR/S101-4.pdf
https://reliefweb.int/report/barbados/barbados-
country-profile-may-2022#:~:text=Barbados%20
ranks%20among%20the%20top,0n%20
groundwater%20from%20aquifer%20sources.
https://www.vice.com/en/article/vbz9qy/
barbados-farming-movement
https://cert-net.com/files/publications/
conference/296.pdf

From an interview with Mahmood Patel, March 2023
From an interview with Mahmood Patel, March 2023
https://cert-net.com/files/publications/
conference/89.pdf

386.

387.
388.
389.

390.

391.

392.

393.

394.

395.

396.

397.
398.

399.

400.

401.

402.

403.

404.

405.
406.

407.

408.

409.

410.
411.

412.
413.

414.

415.

416.

417.

Debt Justice | The colonial roots of global south debt 59

https://cpdcngo.org/download/caribbean-
emancipation-2030-a-sovereign-debt-and-
climate-justice-initiative-for-caribbean-sids/
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https://reliefweb.int/report/world/caribbean-
agriculture-looks-cope-climate-change

From an interview with Mahmood Patel, March 2023
From an in-person workshop with Bajan civil
society organisations, March 2023
https://www.worldweatherattribution.org/climate-
change-likely-increased-extreme-monsoon-rainfall-
flooding-highly-vulnerable-communities-in-pakistan/
https://www.unhcr.org/uk/news/briefing/2022/
10/633fe40c4/unhcr-urgently-seeks-usé6-million-
communities-devastated-pakistan-floods.html
https://edition.cnn.com/2022/08/25/asia/pakistan-
flooding-climate-minister-intl-hnk/index.html
https://www.worldweatherattribution.org/climate-
change-likely-increased-extreme-monsoon-rainfall-
flooding-highly-vulnerable-communities-in-pakistan/
https://www.aljozeera.com/news/2022/11/29/
women-survived-pakistans-floods-but-face-
worsening-health-crisis

From an interview with Farooq Tariq, June 2023
https://www.washingtonpost.com/climate-
environment/2022/11/05/cop27-summit-egypt-
climate-nnchange/

From an interview with Farooq Tariq, June 2023
https://www.bloomberg.com/news/
articles/2022-10-19/flood-losses-now-estimated-
at-40-billion-pakistan-officals-say
https://reliefweb.int/report/pakistan/pakistans-10-
billion-dollar-flood-funding-question
https://reliefweb.int/report/pakistan/pakistan-
flood-loss-estimates-rise-43bn-pm
https://debtjustice.org.uk/wp-content/uploads/2022/
10/Pakistan-debt-from-2010-floods_Oct-2022.pdf
Calculated by Debt Justice from the World Bank
International Debt Statistics database
https://debtjustice.org.uk/countries/pakistan

From an interview with Farooq Tariq, June 2023
From an interview with Farooq Tariq, June 2023
From an interview with Farooq Tariq, June 2023
https://www.imf.org/en/News/Articles/2023/06/30/
pr23251-imf-reaches-staff-level-agreement-with-
pakistan-on-a-us-3-billion-stand-by-arrangement
https://acjce.com/wp-content/uploads/2022/02/
ACJCE-letter-to-the-IMF-on-renewables-Taxation.pdf
From an interview with Farooq Tariq, June 2023
From an interview with Farooq Tariq, June 2023
Interest payments to western creditors represents
82% of all interest payments made by low- and
middle- income countries between 1970 and 2023.
https://debtjustice.org.uk/wp-content/uploads/
2023/09/Interest-paid-by-global-south-countries-
on-sovereign-external-debt-repayments-
from-1970-2023.pdf
https://d3n8a8pro7vhmx.cloudfront.net/eurodad/
pages/523/attachments/original /1590689165/
We_can_work_it_out.pdf?1590689165
https://debtjustice.org.uk/blog/germanys-debt-
cancellation-the-london-debt-accords
https://twitter.com/DebtforClimate/
status/1629552731332411393
https://debtgwa.net/debt-and-climate


https://debtjustice.org.uk/press-release/lower-income-country-debt-payments-set-to-hit-highest-level-in-25-years
https://debtjustice.org.uk/press-release/lower-income-country-debt-payments-set-to-hit-highest-level-in-25-years
https://debtjustice.org.uk/wp-content/uploads/2021/10/How-the-G20-debt-suspension-initiative-benefits-private-lenders_10.21.pdf
https://debtjustice.org.uk/wp-content/uploads/2021/10/How-the-G20-debt-suspension-initiative-benefits-private-lenders_10.21.pdf
https://debtjustice.org.uk/wp-content/uploads/2021/10/How-the-G20-debt-suspension-initiative-benefits-private-lenders_10.21.pdf
https://www.reuters.com/world/china/imfs-georgieva-says-she-told-china-speed-up-work-debt-restructuring-2023-04-06/
https://www.reuters.com/world/china/imfs-georgieva-says-she-told-china-speed-up-work-debt-restructuring-2023-04-06/
https://www.reuters.com/world/china/imfs-georgieva-says-she-told-china-speed-up-work-debt-restructuring-2023-04-06/
https://www.bloomberg.com/news/articles/2023-04-06/imf-says-china-must-show-it-can-play-by-world-debt-revamp-rules
https://www.bloomberg.com/news/articles/2023-04-06/imf-says-china-must-show-it-can-play-by-world-debt-revamp-rules
https://www.bloomberg.com/news/articles/2023-04-06/imf-says-china-must-show-it-can-play-by-world-debt-revamp-rules
https://www.reuters.com/world/no-china-no-deal-bid-break-sovereign-debt-logjams-gets-weary-thumbs-up-2023-04-13/
https://www.reuters.com/world/no-china-no-deal-bid-break-sovereign-debt-logjams-gets-weary-thumbs-up-2023-04-13/
https://www.reuters.com/world/no-china-no-deal-bid-break-sovereign-debt-logjams-gets-weary-thumbs-up-2023-04-13/
https://worldcrunch.com/culture-society/colonialism-the-hidden-cause-of-our-environmental-crisis
https://worldcrunch.com/culture-society/colonialism-the-hidden-cause-of-our-environmental-crisis
https://www.acs.org/climatescience/greenhousegases/industrialrevolution.html
https://www.acs.org/climatescience/greenhousegases/industrialrevolution.html
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://sites.duke.edu/thefinregblog/2020/08/05/between-the-devil-debt-and-the-deep-blue-sea-why-the-global-south-needs-reparations-for-the-climate-crisis/
https://www.un.org/ohrlls/news/frontline-climate-crisis-worlds-most-vulnerable-nations-suffer-disproportionately
https://www.un.org/ohrlls/news/frontline-climate-crisis-worlds-most-vulnerable-nations-suffer-disproportionately
https://www.un.org/ohrlls/news/frontline-climate-crisis-worlds-most-vulnerable-nations-suffer-disproportionately
https://debtgwa.net/debt-and-climate
https://www.nature.com/articles/s41893-023-01130-8
https://debtjustice.org.uk/wp-content/uploads/2022/10/Debt-and-the-Climate-Crisis-Briefing-October-2022-UPDATED.pdf
https://debtjustice.org.uk/wp-content/uploads/2022/10/Debt-and-the-Climate-Crisis-Briefing-October-2022-UPDATED.pdf
https://debtjustice.org.uk/wp-content/uploads/2022/10/Debt-and-the-Climate-Crisis-Briefing-October-2022-UPDATED.pdf
https://debtjustice.org.uk/press-release/lower-income-countries-spend-five-times-more-on-debt-than-dealing-with-climate-change
https://debtjustice.org.uk/press-release/lower-income-countries-spend-five-times-more-on-debt-than-dealing-with-climate-change
https://debtjustice.org.uk/press-release/lower-income-countries-spend-five-times-more-on-debt-than-dealing-with-climate-change
https://re-course.org/old/wp-content/uploads/2022/09/Mixed-messages-IMF-loans-and-the-green-transition-in-Argentina-and-Pakistan-web.pdf
https://re-course.org/old/wp-content/uploads/2022/09/Mixed-messages-IMF-loans-and-the-green-transition-in-Argentina-and-Pakistan-web.pdf
https://re-course.org/old/wp-content/uploads/2022/09/Mixed-messages-IMF-loans-and-the-green-transition-in-Argentina-and-Pakistan-web.pdf
https://www.theguardian.com/commentisfree/2021/nov/29/english-barbados-slave-society-republic-barbadians
https://www.theguardian.com/commentisfree/2021/nov/29/english-barbados-slave-society-republic-barbadians
https://www.theguardian.com/commentisfree/2021/nov/29/english-barbados-slave-society-republic-barbadians
https://www.vice.com/en/article/vbz9qy/barbados-farming-movement
https://www.vice.com/en/article/vbz9qy/barbados-farming-movement
https://cert-net.com/files/publications/conference/296.pdf
https://cert-net.com/files/publications/conference/296.pdf
https://cert-net.com/files/publications/conference/89.pdf
https://cert-net.com/files/publications/conference/89.pdf
https://cpdcngo.org/download/caribbean-emancipation-2030-a-sovereign-debt-and-climate-justice-initiative-for-caribbean-sids/
https://cpdcngo.org/download/caribbean-emancipation-2030-a-sovereign-debt-and-climate-justice-initiative-for-caribbean-sids/
https://cpdcngo.org/download/caribbean-emancipation-2030-a-sovereign-debt-and-climate-justice-initiative-for-caribbean-sids/
https://www.worldweatherattribution.org/climate-change-likely-increased-extreme-monsoon-rainfall-flooding-highly-vulnerable-communities-in-pakistan/
https://www.worldweatherattribution.org/climate-change-likely-increased-extreme-monsoon-rainfall-flooding-highly-vulnerable-communities-in-pakistan/
https://www.worldweatherattribution.org/climate-change-likely-increased-extreme-monsoon-rainfall-flooding-highly-vulnerable-communities-in-pakistan/
https://www.unhcr.org/uk/news/briefing/2022/10/633fe40c4/unhcr-urgently-seeks-us66-million-communities-devastated-pakistan-floods.html
https://www.unhcr.org/uk/news/briefing/2022/10/633fe40c4/unhcr-urgently-seeks-us66-million-communities-devastated-pakistan-floods.html
https://www.unhcr.org/uk/news/briefing/2022/10/633fe40c4/unhcr-urgently-seeks-us66-million-communities-devastated-pakistan-floods.html
https://edition.cnn.com/2022/08/25/asia/pakistan-flooding-climate-minister-intl-hnk/index.html
https://edition.cnn.com/2022/08/25/asia/pakistan-flooding-climate-minister-intl-hnk/index.html
https://www.worldweatherattribution.org/climate-change-likely-increased-extreme-monsoon-rainfall-flooding-highly-vulnerable-communities-in-pakistan/
https://www.worldweatherattribution.org/climate-change-likely-increased-extreme-monsoon-rainfall-flooding-highly-vulnerable-communities-in-pakistan/
https://www.worldweatherattribution.org/climate-change-likely-increased-extreme-monsoon-rainfall-flooding-highly-vulnerable-communities-in-pakistan/
https://www.aljazeera.com/news/2022/11/29/women-survived-pakistans-floods-but-face-worsening-health-crisis
https://www.aljazeera.com/news/2022/11/29/women-survived-pakistans-floods-but-face-worsening-health-crisis
https://www.aljazeera.com/news/2022/11/29/women-survived-pakistans-floods-but-face-worsening-health-crisis
https://www.washingtonpost.com/climate-environment/2022/11/05/cop27-summit-egypt-climate-change/
https://www.washingtonpost.com/climate-environment/2022/11/05/cop27-summit-egypt-climate-change/
https://www.washingtonpost.com/climate-environment/2022/11/05/cop27-summit-egypt-climate-change/
https://www.bloomberg.com/news/articles/2022-10-19/flood-losses-now-estimated-at-40-billion-pakistan-officals-say
https://www.bloomberg.com/news/articles/2022-10-19/flood-losses-now-estimated-at-40-billion-pakistan-officals-say
https://www.bloomberg.com/news/articles/2022-10-19/flood-losses-now-estimated-at-40-billion-pakistan-officals-say
https://reliefweb.int/report/pakistan/pakistans-10-billion-dollar-flood-funding-question
https://reliefweb.int/report/pakistan/pakistans-10-billion-dollar-flood-funding-question
https://reliefweb.int/report/pakistan/pakistan-flood-loss-estimates-rise-43bn-pm
https://reliefweb.int/report/pakistan/pakistan-flood-loss-estimates-rise-43bn-pm
https://debtjustice.org.uk/wp-content/uploads/2022/10/Pakistan-debt-from-2010-floods_Oct-2022.pdf
https://debtjustice.org.uk/wp-content/uploads/2022/10/Pakistan-debt-from-2010-floods_Oct-2022.pdf
https://debtjustice.org.uk/countries/pakistan
https://www.imf.org/en/News/Articles/2023/06/30/pr23251-imf-reaches-staff-level-agreement-with-pakistan-on-a-us-3-billion-stand-by-arrangement
https://www.imf.org/en/News/Articles/2023/06/30/pr23251-imf-reaches-staff-level-agreement-with-pakistan-on-a-us-3-billion-stand-by-arrangement
https://www.imf.org/en/News/Articles/2023/06/30/pr23251-imf-reaches-staff-level-agreement-with-pakistan-on-a-us-3-billion-stand-by-arrangement
https://acjce.com/wp-content/uploads/2022/02/ACJCE-letter-to-the-IMF-on-renewables-Taxation.pdf
https://acjce.com/wp-content/uploads/2022/02/ACJCE-letter-to-the-IMF-on-renewables-Taxation.pdf
https://d3n8a8pro7vhmx.cloudfront.net/eurodad/pages/523/attachments/original/1590689165/We_can_work_it_out.pdf?1590689165
https://d3n8a8pro7vhmx.cloudfront.net/eurodad/pages/523/attachments/original/1590689165/We_can_work_it_out.pdf?1590689165
https://d3n8a8pro7vhmx.cloudfront.net/eurodad/pages/523/attachments/original/1590689165/We_can_work_it_out.pdf?1590689165
https://twitter.com/DebtforClimate/status/1629552731332411393
https://twitter.com/DebtforClimate/status/1629552731332411393
https://debtgwa.net/debt-and-climate

The colonial roots of
global south debt

A tale of plunder, exloitation
and resistance

September 2023

Written by Tess Woolfenden, Senior Policy
Officer at Debt Justice

Supported by a grant from the
Open Society Foundations.

lllustrations by Monique Jackson
stillillcoronadiary.com

All photos Debt Justice or public domain
unless credited otherwise.

Design and layout: causeffectdesign.co.uk

About Debt Justice
(formerly Jubilee Debt Campaign)

We are a campaigning organisation
working with others to end unjust debt and
the poverty and inequality it perpetuates,
in the UK and across the world.

Keep in touch
A debtjustice.org.uk = info@debtjustice.org.uk

¥ @debtjustice f Debt Justice

Debt Justice, Oxford House, Derbyshire Street
London, E2 6HG, United Kingdom

Debt Justice is a company limited by guarantee no. 3201959
and a registered charity no. 1055675. Registered office:
Oxford House, Derbyshire Street, London E2 6HG.

Join the movement for a fair economy



http://www.debtjustice.org.uk
https://twitter.com/debtjustice
https://www.facebook.com/debtjustice.org.uk
http://www.stillillcoronadiary.com
https://www.causeffectdesign.co.uk/

