


Ethiopia

External lending to Ethiopia increased from 2009 following the global financial crisis
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and the fall in interest rates. Particularly large loans were given between 2014 and 2018,
from Western private lenders, Chinese entities and multilateral institutions. External
government debt payments averaged less than 5% of government revenue between
2002 and 2012, but increased to more than 10% from 2015 on, and reached 18% by 2019.

Table 3. Ethiopia’s debt breakdown by creditor grouping

Creditor group

External government debt

Debt owed,
end of 202255

$27.7 billion

Scheduled
debt service,
2023-202557*

Effective average
interest rate®s

$9.8 billion

Multilateral $14.9 billion (54%) 0.9% $1.7 billion (18%)
China, including private $6.8 billion (25%) 2.2% $4.4 billion (45%)t
Other governments $1.9 billion (7%) 1.2% $0.6 billion (6%)
Private lenders (non-Chinese) $4.1 billion (15%) 5.6% $3.1 billion (31%)

Domestic government debt

$25 billion#

[Percentages do not equal 100 due to rounding]
* From 2023, Ethiopia has suspended its payments to China and government creditors, and has been in
default on Western private creditors since the end of 2023.

T This includes payments suspended during Covid which are now coming due. $1.3 billion of this is to

Chinese private lenders.

1 Debt is owed in birr, converted at end 2022 exchange rates).*

Of the debts owed to non-Chinese private lenders,
Ethiopia owes a $1 billion bond, with an interest
rate of more than 6.6%, which is governed by
English law.>® Debt Justice has found that the largest
known holders of Ethiopia’s bond are Franklin
Advisors, BlackRock and Capital Group.® A further
$3.1 billion is owed to other non-Chinese private
lenders, with $1.2 billion of this owed to financiers
in the US, $470 million to Switzerland, $360 million
to Italy, $310 million to Japan and $260 million to

banks in the UK.

When the Covid pandemic began, Ethiopia applied

to take part in the G20's debt service suspension
initiative. However, only some of Ethiopia's payments
to Chinese entities were suspended in 2020 and
2021, and none to Western private lenders and
multilateral institutions, other than payments due

to the IMF during 2020 and 2021 being cancelled.
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In February 2021, Ethiopia applied for the G20s
Common Framework for Debt Treatments, which

is supposed to reduce debts to a sustainable level.
However, except for where suspension agreements
were already in place with governmental creditors,

it kept paying all other creditors in full, including
bondholders and Western banks. There was no onus
on creditors to act because they were continuing to
be paid, so no progress took place on Ethiopia’s debt
relief negotiations.

In August 2023, Ethiopia reached a new agreement
to suspend debt payments to China.® This was
followed by a similar agreement with the Paris Club
group of Western governments in November 2023.¢
In December 2023, Ethiopia defaulted on its $1
billion foreign currency bond.

Health

billion could
be invested

in healthcare
in Ethiopia

The Semien Ari Woreda
Health Facility Centre
receives its medication
supply from the
government. The quantity
is usually insufficient,

so consultations often
end with patients not
receiving the medicine
they need. Ethiopia
spends twice as much on
debt as its health system.

Table 4. Ethiopia’s public spending in 2023

i

Scheduled external debt principal and interest payments* $3 billion®

Domestic debt interest payments $2 billion®

Education $3.2 billion®s
’V Health $1.4 billion®”

* NB. Private and government debt payments are now suspended or in default.

Insight from Christian Aid partners

Across Ethiopia, civil society groups record poor
access to equitable and quality healthcare. In
education, the coverage and education package
(ie, textbook to student ratio, class size and school
facilities) are not fulfilling the minimum standards,
leading to a generally poor quality of education.

According to our partners in the Haddiya zone,
Central Ethiopia Regional State, provision of social

protection, health and education services is very
poor. For instance, currently the government is not
able to pay the salaries of healthcare professionals
and school teachers, so many health posts, hospitals
and schools are closed for months.

Development Finance International reports that
only 15% of Ethiopian children complete secondary
school, and just under 40% have access to
healthcare.c®
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Nigeria

After many years of low external debt payments, Nigeria’'s external debt payments are now
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increasing rapidly, from less than 2% of government revenue from 2008 to 2017, to 14% of

government revenue by 2023.

Loans from external private lenders shot up in 2017
and 2018 when the oil price was relatively low, and
again from 2020 on following Covid. Nigeria's private
external debts are already at very high interest rates,
averaging over 7%. The price its bonds are trading

at suggest interest rates on new loans, which will be
needed to repay the old loans when they come due,
will be 10% or more. Nigeria's bonds are governed
by English law.®

Nigeria's domestic debts are also large compared
to the government's revenue, which means that in
2024 interest payments (domestic and external) are
expected to be 90% of government revenue. Such
high interest can only be paid by borrowing more.
In 2024, Nigeria is expected to borrow NGN 13,365
billion ($10.3 billion at current exchange rates),
almost double the government's revenue.”

The IMF says Nigeria is only at ‘moderate’ risk of

not being able to pay its debt, because debt as a
percentage of gross domestic product (GDP) is a
relatively low 37% of GDP.” But this does not take
into account the fact Nigeria's government revenue
is low, at just 10% of GDP.”2 Nigeria's tax to GDP ratio
chronically underperforms, not least considering its
vast oil wealth. Nigeria relies on sales of crude oil for
more than 60% of its revenue and 90% of its foreign
exchange earnings; therefore, the impact of global
shocks means it often struggles to meet the needs
of its citizens and meet existing loan obligations.”

If Nigeria does need to restructure its debt, this will
have to address the large domestic debt burden,

but also deal with the high-interest foreign currency
debts to private lenders.

Table 5: Nigeria's debt breakdown by creditor grouping

Debt owed,
end of 20227

Creditor group

External government debt $43.2 billion

Debt service,
2023-20257%

Effective average
interest rate’

$15.4 billion

Education

billion could be
spent on health
and education

If debt was cancelled for
African countries, they
could invest in their health
and education systems.
Mothers like Hawa Boima
would be able to give birth
safely and their children
would be fully educated.

Multilateral $20.2 billion (47%) 2.4% $6.8 billion (44%)
China, including private $4.3 billion (10%) 2.7% $1.3 billion (8%)
Other governments $0.9 billion (2%) 3% $0.4 billion (3%)

Private lenders (non-Chinese)

$17.8 billion (41%) 7.3%

$6.9 billion (45%)

Domestic government debt $143 billion*

* Debt is owed in naira, converted at end 2022 exchange rates.

Nigeria’'s real public spending per person (not
including interest payments) has been falling every
year since 2020, and is expected by the IMF to be

a gigantic 40% less by 2024 than it was in 2019.”
These cuts are happening in a country where just
over 55% of children complete secondary school,

and just under 45% have access to healthcare.”
Progress towards the Sustainable Development
Goals is more likely to go backwards than forwards
with such large cuts in public spending.

Table 6. Nigeria's federal public spending in 2023

External debt principal and interest payments $5 billion™

Domestic debt interest payments $3.1 billion®

Education $3.8 billion®
’V Health $2.6 billion®

Insight from Christian Aid partners

Munachi Ugochukwu, Senior Program Officer at

the Civil Society Legislative Advocacy Centre, said:
‘Nigeria's increasing public debt, persistent inflation
as well as its rising cost of living pose serious risks to
the country’s economic growth, particularly impacting
on its largely poor, marginalised, and vulnerable
population - women and people with disabilities.
With the debt crisis, most of the country's revenues
are now being channelled to debt servicing obligations
at the expense of basic social services, commitments
on gender equality and the promotion of women'’s
rights, and other development exigencies. This has
come with wide implications for the attainment of
the Sustainable Development Goals.’

Between 2019 and 2022, the number of women
living in extreme poverty increased from 38.5 million
to 43.7 million.®* According to Bloomberg, Nigeria will

spend six times more on servicing its debt in 2024
than on building new schools or hospitals.®

Furthermore, the education budget has consistently
dropped from 6.5% to 5.7% and 5.4% in the 2020, 2021
and 2022 budgets, respectively. UNESCO estimates
that the number of primary school aged children not
attending school has increased from 7.5 million in
2010 to 10 million today, and the number of secondary
school-aged children not at school has increased from
5 million in 2010 to 13 million in 2024.8

Our partners also advocate to their government

to expand revenue generation and have called

for policies to strengthen tax governance and tax
reforms to widen the tax net. This is important, since
Nigeria has one of lowest tax rates and bases in
Africa, restricting its revenue generation options and
creating a disproportionate reliance on oil revenues
and borrowing for public expenditure.®
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Zambia

Zambia is heavily reliant on copper exports to earn money from the rest of the world,
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a legacy of its colonisation by Cecil Rhodes and the UK. In 2013, the copper price began
to fall, leading to an increase in borrowing of foreign currency loans to make up for the
loss in foreign exchange revenue. In particular, two large high-interest loans (8% and 9%)

were borrowed in 2014 and 2015.

All of Zambia's bonds are governed by English

law, and the largest known owner of the bonds is
financial giant BlackRock. Significant loans were also
taken out from Chinese entities.

The government's external debt payments shot up,
reaching 24% of revenue by 2019.8” Zambia was

only able to keep making these payments by cutting
public spending, including on social services. Real
public spending on healthcare fell by 13% between
2014 and 2020, while spending per person on
education fell by a staggering 40% in the same time.s

When the Covid pandemic began, it became
impossible for Zambia to keep making these high
debt payments. China and other governments
agreed to suspend debt payments, but private
bondholders refused.® In late 2020, Zambia
defaulted on its debt payments to external private
lenders and governments.

Zambia then applied for the G20's Common
Framework for Debt Treatments. This is supposed
to reduce the debt to a ‘sustainable’ level.?* Zambia's
negotiations have taken more than three years,

with private lenders unwilling to match the amount
of debt relief on offer from governments, including
China. In March 2024, an in-principle agreement was
reached with some Western private lenders which
will see them receive the equivalent of 62 cents for
every dollar lent, compared to governments getting

Table 7. Zambia's creditors

55 cents.”" This is better for Zambia than previous
offers from the private sector, but still means private
lenders will be repaid more than governments.

Insight from Debt Justice partners

Isaac Mwaipopo, a member of the Zambia Civil
Society Debt Alliance, and Executive Director of the
Centre for Trade Policy and Development, said:
‘Zambia’s debt crisis is preventing people getting
access to healthcare, education and other social
services. We urgently need all of Zambia’s lenders,
including BlackRock, to agree to cancel debt so

we can recover from the Covid pandemic and the
economic crisis we face. Loans were given at high
interest rates, and have been trading at low prices,
so it is only fair lenders agree significant debt
cancellation, rather than making mass profit out
of the Zambian people.”

Precious Kalombwana, a member of Debt for
Climate Zambia and Fridays for Future Zambia, said:
‘The debt crisis in Zambia is severely affecting our
communities. We can't afford to eat three times a
day, and we can't afford to address the devastating
impacts of the climate crisis affecting us. Instead

of supporting Zambian people, the global north is
allowing companies like BlackRock to profiteer from
our debt. We need urgent debt cancellation so we
can prioritise the needs of my people, not the profits
of private companies.”

Creditor group Debt owed, Effective average Debt service

end of 2022 interest rate® scheduled, 2023-

2025*

External government debt $16.3 billion $7.2 billion
Multilateral $4.1 billion (25%) 1% $1 billion (14%)
China, inc. private $5.7 billion (35%) 4.3% $3.1 billion (42%)
Other governments $1.2 billion (7%) 2.8% $0.5 billion (7%)
Private lenders (non-Chinese) $5.3 billion (33%) 6.6% $2.6 billion (36%)
Domestic government debt $13.2 billiont

[Percentages do not equal 100 due to rounding]

* External private and government debts are not being paid.

t Debt is owed in kwacha, converted at end 2022 exchange rates.

Education

S2.

billion would
enable Zambia
to double its
spending

on educcation

Chipo Madembe welcomes
her daughter Perfect home
from school. Across Africa,
governments are unable
to invest in their education
systems because they

are hampered by massive
debt payments.

While the Zambian government wants to conclude
the debt relief negotiations, since defaulting it has
been able to use savings on debt payments to
increase spending on social services again. Real
education spending per person has increased

by 36% since 2021, although it is still lower than

Table 8. Zambia's public spending in 2023

in 2014. Real health spending per person is now
48% higher than 2021, and 28% higher than 2014.%¢

If Zambia were making all its external debt
payments, they would equal as much as
the government's spending on education,
healthcare and social protection combined.

|

P

Scheduled external debt payments NB. Zambia is not making many $2 billion*

of these payments

Education $1.1 billion®®
$0.9 billion®
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Malawi

Malawi’'s external debt was relatively low before the start of the Covid pandemic, although
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it did have a large domestic debt. In May 2020, the IMF said Malawi’s external debt payments
would be 7% of government revenue or less for the foreseeable future.®

At the end of 2019, 82% of Malawi's external debt was
owed to low-interest multilateral lenders, such as the
World Bank and IMF, 9% to China and 9% to other
governments, with none owed to private lenders.

However, in 2020 Malawi had to take out high-
interest loans to fund imports during the
pandemic.” This left it with significant debts to
Afrexim Bank and Trade Development Bank, as well
as a few foreign private banks. These loans had a

high interest rate; we estimate 9%, compared to
1.6% and 0.8% interest rates on the government
and multilateral loans. And they have much shorter
maturities (Table 9).

This meant that by 2022, 62% of scheduled external
debt payments were to Afrexim Bank and Trade
Development Bank, with a further 13% to foreign
private banks. Malawi has now defaulted on the
high-interest debts."

Afrexim Bank and Trade Development Bank

and Ethiopia (6.4%).

Afrexim Bank is a profit-making bank that focuses on lending to support African trade.' It is 62%
owned by African governments and the African Development Bank, 24.7% by African private investors
and 13.3% by non-African private investors.' The largest eight individual shareholders control 57%
of the bank: Egypt, Nigeria, Zimbabwe, Banque Misr (Egypt), National Bank of Egypt, SBM Securities,
ChinaExim Bank and Cote d'lvoire. British bank Standard Chartered is the 16th largest shareholder.

Trade Development Bank is also a profit-making lender. It has 22 government shareholders and 15
private and institutional shareholders, although many of these are public sector funds and institutions.
The bank divides its share ownership into two groups - government (two-thirds) and private (one-third),
though many of the owners of its ‘private’ shares are governments or public institutions. The African
Development Bank is the largest shareholder, owning 9.2% of the bank, followed by China (7.4%)

Table 9. Malawi’s debt breakdown by creditor grouping

Creditor group

Debt owed,
end of 202216

Scheduled debt
service, 2023-
2024%108

Effective average
interest rate'”’

External government debt $4 billion $1,157 million
Multilateral $2.6 billion (65%) 0.8% $219 million (19%)
China, including private $0.2 billion (5%) 1.6% $42 million (4%)
Other governments $0.2 billion (5%) 1.6% $42 million (4%)
Commercial lenders (AFREXIM $1 billion (25%) 9% $852 million (74%)
Bank, Trade Development Bank

and foreign private banks)

Domestic government debt $4.7 billiont

[Percentages do not equal 100 due to rounding]
* Malawi is now in default on the high interest debts.
T Debt is owed in kwacha, converted at end 2022 exchange rates.
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Education

S$791

million could be spent
on health and education
in Malawi

Chimwemwe Bishop cycling to school.
It is a struggle for his mum to educate
her children, and one of his brothers
has missed out on going to college. If
Malawi's debt was cancelled, its young
people could be educated free.

The debt crisis is taking its toll on Malawi's public
spending. Between 2022 and 2026, Malawi's real
public spending per person (excluding interest
payments) is expected to fall by 32%; and in 2026 it
will be over 10% lower than it was in 2015." These
cuts are happening in a country in which only 15%
of children complete secondary school, and just
under half have access to healthcare."®

Since May 2022, Malawi has been seeking to
restructure its debt. Malawi chose not to do so under
the G20's debt relief process as Afrexim Bank and
Trade Development Bank regard themselves as
multilateral lenders, which are explicitly excluded
from the G20 framework, although others, such as the
IMF, regard them as commercial lenders. According

to the IMF, Malawi is now negotiating with the high-
interest lenders and government creditors, and is in
default on the high-interest loans. After two years of

Table 10. Malawi's public spending in 2023

negotiations, no agreement has yet been reached.

Afrexim Bank and Trade Development Bank argue
that they are multilateral lenders, and so should not
have to give debt relief. They are majority owned by
governments, but do also have private owners. They
also make significant profits, lent at high interest,
and do write off debts where loans to private ®
companies have gone wrong.

Afrexim Bank makes large-scale profits. Every year
since 2011 it has paid dividends of 20% or more

of shareholdings. In the last financial year, it has
reported its results, ending December 2021, the
dividend payout ratio was 30%, with $113 million
being paid as dividends."" Afrexim Bank wrote off
$200 million of loans in 2020, and $145 million of
loans in 2021."2 These were almost certainly all loans
to private companies rather than governments.

n

Scheduled external debt principal and interest payments (NB: High- $791 million"

interest debts are in default)

Domestic debt interest payments $470 million"

Education $400 million™s
‘V Health $220 millione

Insight from Christian Aid partners

Across Malawi, hundreds of trained nurses are yet to be employed in their first nursing job because the
government cannot afford the wage bill."”"” Our partners state that this is directly linked to the debt burden.
They also report gender-based violence initiatives and community policing services have been cut.
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Conclusion

The root cause of the debt crisis can be traced to post-independence, when many African
countries inherited debt and weakened economies. Ever since then, they have been trying
to navigate a structurally unequal global economy, with little choice but to borrow on

highly unfavourable terms.

This injustice continues to force many African
countries to divert critical resources from
progressing development goals. Governments,
which do sometimes make questionable borrowing
decisions, also need to be more transparent.
However, the blame for unsustainable debt can

be laid largely on a global economic system with
inequality and injustice baked in.

African civil society groups continue to lead the calls
to change the hand their countries have been dealt.
Our partners in Ethiopia tell us that the debate in
civil society around debt is heightened, with public
discussion dominated by the slogan ke eda wode
minda, which means ‘shift from debt to prosperity’
in Amharic.

African leaders have been vocal in calling for

change, too. The African Union’s 2023 Nairobi
declaration called for immediate measures on debt,
a 2023 African finance ministers meeting called for
‘comprehensive anti-vulture fund legislation’ in major
creditor countries, and an African Union meeting
this year called for a fairer debt system.®

To enable their citizens to live with dignity,

African governments must be able to invest in
public services on which the poorest people
disproportionately rely, and which play a key role
in helping people lift themselves out of poverty.
Debt cancellation is a critical way to free resources
for lower-income governments to meet the needs
of their people.

Widespread debt cancellation is needed from all
creditors, but it is the private creditors (big banks
and asset management companies) that have
been delaying and weakening debt relief initiatives.
These creditors need to be brought to the table,

because they do not have the institutional and
structural incentives to be part of the solutions.
Actions to cancel debts should happen alongside
efforts to build a global economic system that is
more just and does not consign the global majority
to poverty, while accumulating wealth for a tiny, yet
powerful, global minority.

As multiple crises rage and conflicts increasingly
exacerbate poverty, Christian Aid calls on political
leaders with power to respond with the urgency
and scale required.

The UK has outsized influence within its own
jurisdiction and in many global forums, such as the
UN Security Council and the World Bank and IMF.
That means the UK Government has the power to
act at a national and global level right now.

Christian Aid is calling on the UK Government to:

* Introduce legislation to facilitate debt relief for
lower-income countries in debt distress. As the
vast majority of the debt owed by these countries
to private creditors is governed by English or New
York law, the UK has unique and significant powers
to compel creditors to come to the table and break
the impasse on debt relief.

* Champion proposals to establish a sovereign
debt workout mechanism under the UN to
comprehensively address unsustainable and
illegitimate debts.

Use its influence and position within the global
economic system to push for cancellation of all
unsustainable and illegitimate debts.

These actions by the UK will cost taxpayers nothing.
They can be done unilaterally and immediately and
will make a real difference.

As multiple crises rage and conflicts increasingly exacerbate
poverty, Christian Aid calls on political leaders with power

et Y eNnCy

and scale required

Appendix

Individual African
government external
debt payments as

a percentage of
government revenue
since 2022 (ordered
by highest in 2024)

2022 2023 2024

Ratio of external debt
service compared

to healthcare and
education spending
in 2023

Government external
debt payments as a
percentage of public
healthcare spending

Government external
debt payments as a
percentage of public
education spending

Angola 31.0 60.2 59.8 641% 553%
Zambia'® 7.7 32.6 435 237% 177%
Egypt 18.4 26.3 38.8 435% 250%
Djibouti 7.7 38.9 37.8 689% 233%
Tunisia 229 25.4 31.4 426% 122%
Gabon 14.5 24.0 29.1 No data No data
Benin 18.9 24.0 27.3 337% 95%
Kenya 15.6 18.7 26.1 379% 107%
Senegal 18.7 23.2 25.8 387% 90%
Malawi'> 7.8 46.9 254 195% 360%
Ethiopia™ 19.5 25.3 25.0 219% 95%
Cote d’lvoire 17.2 25.6 25.0 321% 122%
Ghana'? 18.2 25.9 235 239% 159%
Madagascar 9.8 10.6 23.2 92% 50%
The Gambia 9.5 23.5 22.3 190% 151%
Guinea 8.5 16.4 221 258% 119%
Cabo Verde 19.4 22.7 221 214% 172%
Cameroon 235 24.0 21.5 498% 142%
Mauritania 13.8 23.2 21.2 221% 103%
Morocco 13.4 9.9 20.8 93% 141%
Republic of Congo 18.7 251 20.8 271% 201%
Guinea-Bissau 24.8 20.3 20.6 189% 131%
South Sudan 36.7 19.1 20.3 1,012% 308%

01/05/2024 16:16




Chad 8.5 13.0 19.3 268% 132%
Comoros 2.7 15.3 18.2 53% 99%
Sierra Leone 14.0 19.2 17.9 220% 111%
Sudan' 3.6 33.1 16.6 No data No data
Togo 12.8 13.5 15.5 102% 56%
Mauritius 6.2 32.6 15.2 273% 165%
Central African 6.5 11.6 13.5 121% 104%
Republic

Mozambique' 13.4 14.2 13.2 151% 70%
Nigeria 7.2 13.9 13.2 196% 134%
Uganda 10.4 134 12.6 109% 100%
Tanzania 13.9 13.8 12.1 188% 71%
Eswatini 5.1 6.8 10.6 60% 46%
Niger 12.2 14.8 10.4 165% 52%
South Africa 12.0 7.6 10.4 52% 30%
Liberia 7.2 10.2 10.1 129% 102%
Somalia'» 2.7 8.2 9.8 66% 124%
Sdo Tomé and 5.8 7.1 9.7 55% 36%
Principe

Lesotho 28.5 7.7 9.5 49% 57%
Rwanda 6.3 9.9 9.4 95% 59%
Mali 8.2 9.4 9.3 168% 49%
Burkina Faso 5.1 8.7 8.2 72% 32%
Burundi 3.1 5.0 6.4 47% 30%
Democratic 6.1 8.4 5.5 67% 37%
Republic of Congo

Eritrea 2.5 53 54 No data No data
Botswana 2.8 3.8 3.6 29% 20%
Zimbabwe'> 0.9 3.0 1.9 22% 14%
Algeria 0.3 0.1 0.1 1% 1%
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Data explainer

The data on external debt payments in this report
comes primarily from the World Bank’s International
Debt Statistics database. The current database
contains figures reported by governments to

the World Bank in 2023, which are up to date as

at the end of 2022. The external debt payment

data is for both principal and interest payments.
However, it only includes payments on loans
contracted by the end of 2022, so the payments

for all years from 2023 on are likely to be higher.

The 2023 and 2024 external debt service data is
for scheduled debt payments. Zambia, Malawi,
Ghana and Ethiopia have been in default on

a significant proportion of these debts for at

least some of this time, and so their actual debt
payments are lower. In this report, we have used
the scheduled debt payment data because this
still indicates the size of the debt and because the
actual debt payment data is usually not available.
We have made clear the payments are scheduled,
but many are in default.

The government revenue data comes from the IMF's
World Economic Outlook October 2023 edition, the
most recent available at the time of writing. Data in
this database for 2023 and 2024 are predictions, so
could ultimately be revised.

External debt service as a percentage of
government revenue compares the amount of
external debt payments (principal and interest) to

a government’s revenue (from taxes and any other
sources of government revenue). It is the best guide
to showing the current burden of external debt
payments on government finances.

Domestic debt amounts and interest payment
data come from recent IMF reports for the
countries concerned.

The data on government spending comes directly
from government budget documents, reporting on
them, or from Development Finance International,
who also took the data originally from government
budget documents.
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Of Afrexim Bank's shares, 62% are held by 51 African governments and the
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This insightful report brings out the high
human and social costs of sovereign debt
stress, through experiences of several African
countries. The ongoing failure to achieve
meaningful debt reduction mainly benefits
predatory private lenders - and UK and US
governments are effectively complicit in this

because most private debt is under their laws

The world'’s financial system is rigged in
favour of rich countries. Poor countries pay
massive excess payments in interest income,
relative to their asset positions, while climate
reparations would require the opposite. Debt
justice is a first step toward climate justice,
and this has to start now
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