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Key information: 

54 countries affected by global economic injustice. 

International Monetary fund = major financial

agency of the United Nations

Privat
e  len

der = 
a pers

on or 
organi

sation

that l
ends m

oney t
o peop

le who
 are h

aving

diffic
ulty g

etting
 loans

Case number: POH32025JUB1L33

Government involvement: Yes

Whistleblower: CAFOD, Catholic Agency for Overseas Development
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International Case Study

Other key institutions

Names of private lenders

$3 billion

Amount of UK
aid to Kenya

Amount of
international
debt owed by

Kenya

Why should we stop international
debt?

Key dates

2020: 
A Common Framework for debt relief
was set up by the G20 (the 20 richest
nations)

Who is responsible for international debt?

What can be done to stop international debt?

$1.5 billion

$1 billion

$750 million

$375 million

$187 million

2008: 

Jubilee 2000: 
A successful public campaign
to cancel $130 billion dollars of
international debt.  

Sierra Leone

IMF

World Bank



HSBC £46.3 million

Aberdeen Asset
Management £28 million

Blackrock and
AllianceBernstein £450million

Legal and
General

$30 million

Worldwide News

LIFE OR DEBT?
SHARKS HIDE IN THE SHADOWS

Kenya spends four times more on debt
pyaments than healthcare or
education.  

Photo credit: Louise Norton, CAFOD

International Debt rises
Netflix won’t be shining a light
on this in their latest True Crime
documentary but what’s more
shocking than a global economy
that saps life from billions of
innocent people? Sharks lurk in
the shadows.

Track the journey of a low
income country. Who do you
turn to when crisis hits? To
wealthy nations? Or institutions
like the International Monetary
Fund - set up by wealthy
nations? You need money to
solve the flood/ the drought/ the
pandemic - and they say
‘Yes...but’. Nobody lends money
without attaching conditions,
for example, pay us back
tomorrow or pay us double what
you borrowed. But that’s how
you get trapped in a debt cycle.
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In the deepest parts of the ocean
visibility decreases. Sharks use
shadows to their advantage to
stalk their prey. The greatest
threat comes from what you
cannot see. A similar story plays
out on land.

In 2008 the economies of
wealthy nations crashed - and
they suddenly needed to save
money. Sensing an opportunity,
the big banks and investment
companies (private lenders),
who had been hiding in the
shadows, moved in.  If they lent
the money they could make a
profit. There’s a new sea for them
to swim in. 

However, they wanted to be paid
back quadruple what they lent,
and to be paid back quicker.
Countries like Kenya, Sri Lanka
and nearly 100 others find
themselves in or near debt crisis
now - paying back private
lenders far more than they
would pay organisations like the
IMF. Private lenders don’t stick
around to help with debt relief
either. Off they go - back to the
shadows. Well, it’s time someone
shone a light on them.  

Private lenders and the amount of debt
they are owed.
Source: The Telegraph, ‘The real reason Africa is up
to its neck in debt’, 28th October 2024



Evidence #3
International Case Study

Sierra Leone

Fatmata is a gold miner in the
Kenema district of Sierra
Leone.

“The economic situation in the country is so difficult, in
my daily life, in terms of my gold mining activities. The
rising costs and economic instability have made it
difficult for me to profit from my mining activities.”

“Essential things that I need for my family are very
expensive. I have been accessing government
services [such as schools and hospitals], but the
distance from our village is very far and challenging.
There are not enough teachers and school
materials for the pupils to learn effectively. There
are not enough medical personnel, medical
equipment and medicines to administer.”

Mariama is a farmer. As a farmer,
Mariama relies heavily on hired labour.

“We can no longer buy the things we need in a way we used
to due to the high cost. Even labour has become so
expensive that we find it difficult to afford, which
sometimes delays us in carrying out our farming activities.”

“We also find it difficult to meet the basic needs of our
children. The prices of things are now more expensive than
they were two years back. I have observed a noticeable
increase in the cost of essential goods. The price hike affects
my ability to buy necessary items for my family, including
food, clothing and household supplies.”



The Jubilee reminds us that the goods

of the earth are not destined for a

privileged few, but for everyone. The

rich must be generous and not avert

their eyes from the faces of their

brothers and sisters in need. 
I ask that they (affluent nations)

acknowledge the gravity of so many of their
past decisions and determine to forgive the
debts of countries that will never be able to

repay them. More than a question of
generosity, this is a matter of justice. 

If we really wish to prepare a path to peace in

our world, let us commit ourselves to

remedying the remote causes of injustice,

settling unjust and unpayable debts, and

feeding the hungry.

Evidence #5 
Extracts from Spes non confundit #16Written by Pope Francis for the Jubilee Year. 

It is made all the more serious
today by a new form of

injustice which we increasingly
recognise, namely, that “a true

‘ecological debt’ exists”.

Let us establish a global fund that can finally

put an end to hunger and favour

development in the most impoverished

countries, so that their citizens will not

resort to violent or illusory situations, or

have to leave their countries in order to seek

a more dignified life”.
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DATA 1

76'% of Ghana’s debt
is held by private
lenders (big banks
and investment
companies)

Evidence #6 
International Debt Facts and Figures 

DATA 5

DATA 2

34 out of 54 African countries
allocate more money to pay back
debt than to education or
healthcare. 

DATA 3

90% of economic law happens in the UK. The
UK government could stop the unjust
behaviour of private lenders by passing a law. 

DATA 6

DATA 7

Global public debt has
quadrupled since 2000,

reaching a record $92
trillion in 2022.

Source: UN

Low income countries are now sending
back billions more money in debt
repayments than they receive in aid.
 

Source: One Campaign 

DATA 8
During the  Jubilee 2000, $130 billion dollars
of debt for 36 low income countries was
cancelled. No more debt! The statistics show
if you cancel debt for low income
countries, they can spend more money on
education. 

Countries in and at risk of Debt Crisis

In Debt Crisis (54)

At risk of Debt Crisis (43)

Debt Crisis = debt payments are so
high a country cannot have a healthy
economy. The government struggle to
protect the basic rights of the citizens.

Source: Debt Justice 



Choose hope

Cancel debt

The students at ___________________________________ have
investigated this global economic injustice and they call on the

UK government to pass a debt justice law. 


