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UGS (HLILIGUT & 6D6TT) B VBRI B DS, QLD 6iTeN SIOUTH6N G
sLeIGEMmET  (Pphs auemy e  elemgeurs  Hpwul  QuEpeusnE
ol Qeuidemgl.’ FTauBxhF mHrewiw BHAWSHST  BILbHSHn6IHm6I
QrwpuBsaId Curg @memnsulsr sLeaT QuDIL &GH SIUULBHSHH060
Semi(BL Ledpw! Bleveniod@ HmL, WeniBHo @Revmiens FFaGss BHHF
Fhemguled Bueib sLemer Gumid HGHmw CUIICUSBIL 6T, MGl
2023° onjF wrgh @miHuiled 36,090 Wevedlwem DIEWFHS GILTELTHEm6T
Wi pbs wHHW eumsulear QeuelBTl (b &Ll OFTens wTFF 2023*
@eit (pigalsd 37.3 Webellwell IEWHHs GQLTeLTH6T auem) DiHSH 55
BBHSI-

2022 guged s GasTlLmuw  FrMubagelsl  DFFTEIGLD
ITF HLAIBMENT 2 Lemgwnd HHUN CFasbs 1pwealsvensy  ere
oiflelisg SALIBL @k LSS daem) @by @Uubsd G
Qamemenl UL FIL 6T, @BETL SLbHH BMH STFTULUSEIS6T60 S Fl
usls mBThHseled @eueumm QFUISH (PHLTUH BITLTS B6VEINSD
wrwgl. OCeuelBTL.(h SLITBMET S (PQUIATEOEN6D  6T6ITLIG N6

2. Toussaint, Eric and Dhar, Sushovan (2022), “Sri Lanka: no agreement with the IMF!”,
CADTM.org, 15 April 2022, available at https://www.cadtm.org/Sri-Lanka-No-agreement-
with-the-IME.

3. Ministry of Finance, Economic Stabilization, and National Policies, Sri Lanka (2023),
Quarterly Debt Bulletin (March 2023), available at https://www.treasury.gov.lk/api/file/
a7db93¢9-70a2-46b7-932f-dc92643865¢9.

4. Ministry of Finance, Economic Stabilization, and National Policies, Sri Lanka (2023),
Quarterly Debt Bulletin (December 2023), available at https://www.treasury.gov.lk/api/
file/cab46795-68f4-457e-bab7-7769645260cb
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gomis  QamewiLeno, 2021 o Spewiged  goULL  QuUTheTTHT
yFgemenuisr Salyshemns Qeueild sTluigi &, BammGaumy wHmID
UTITEBLORTNSHNG6T ATSwed Garhseilemu goubBsHds 2022 wrjF
oMb Pemev WTSEIGENNEGE @emLuled goullL urbs WwOHMID uTul
&EH6T 1(WFS gHUBSDG STTRNILTES AHMIObHDHSH!.®

2022 wrj&E wpmw G wrEHenE @mLuled HOWFHS
GLmeuflmg eidymesr @evmiens chuT (LKR) oigen Qumiodlulsd 78 ep
B GHODUMLHHFH. 2 05 eaumld sfidEmaule® Uy GQsmTaill-19
Oammm GBTUI &TevshHed Hevl F sewibsTen GBTLHD GLoLILE6i
gOULLeng alL, b UBHLESHD 2 Hushd womid QHTO60 Hiemmuied
L (B> 500,000 @HGW FHBW0TeN OFHTOHNT SOSHBLILL L. NS
ol oiFsors  QUTmHEMTHTT OCBMmSSY’ STIMIOTES &L (HLOTETS
Semmuled B 1 Wevelwesr Q0 @liyseT goul L (HeTensTe
2023 oL pewi(h 936 WMIBHWL UTTTEHLEINSHNG Osflalbasiul B
BBHSI!-

2022 @& @ULenl. B6vdd Uewiaidbsld  1QFOUJ THHH60 57.2
W D& GHODUMLAISNG (&) OFlLbuf wIssHe0 69.8
B DS 2 _FFHH0 BHhDHE. Uaaiss aih SeulUbil(B eumLLD
2021105100 o8 (2023 Quiyeufluflsd) wromiul L Westeny, yeTefl eluy
WYaB6T ST BeVHBIOTE GHMDMaUMLbSHH (2024 mevteufluley 6.4e1p).
SAMOID 2_ewienouled QuUITHL BT BFeneuseaie alensd o _WIFea|sHei
gMEETGa! UTYHMBWTENTHNDEG WLIHOUULH eI LT GFarodliL
yerefl  elugaiwed HmewsbHear sroysefinG emwow 2021 b
(BT @UIIBemaEuTsd 2023 oyib opeigsd QUITHL SR allenev
93.4e1p SieNaTEL 2 _WITAUDLHSH 2 _61T6N|.

5. Skanthakumar, Balasingham (2022a), ‘Sri Lanka’s Crisis is Endgame for Rajapaksas’,
CADTM.org, 11 July 2022, available at https://www.cadtm.org/Sri-Lanka-s-Crisis-is-
Endgame-for-Rajapaksas.

6. World Bank (2023), Sri Lanka Development Update 2023, 04 April 2023, available at
https://www.worldbank.org/en/country/srilanka/publication/sri-lanka-development-
update-2023.

7. “One million jobs lost in construction sector due to economic crisis: Committee
reveals”, Daily Mirror, 7 June 2023, available at https://www.dailymirror.lk/breaking-
news/One-million-jobs-lost-in-construction-sector-due-to-economic-crisis-Committee-
reveals/108-260629.

8. Department of Census and Statistics (2023). Colombo Consumer Price Index November
overview, 30 November 2023, available at http://www.statistics.gov.lk/InflationAndPrices/
StaticalInformation/MonthlyCCPI/CCPIInfo2023E.
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@M Fev wrsEEaDE @oLulsd BTG WwauHeiw 21
Wsvellwen eusmyuievmest Ogs Fers GHTemaulsd sumeny aisd 25 o
@ng Srlgiurdwugl. BaTUD Hiemmuied (PWOILEIG Spsald CHTLL
Smouled 50 cp opEaD DHNEG Gevdsns 2.7 WleLeWe @6
o2 5HCWTE YJeuons eumenoulaibd o eTemeny.” @evmienasulsd 32 op
2L (GBOUBIGET “2_6wie] UTHIBTUISI SHUUSTS 2606 2606
AL 2023 memeufluled A (BeTengl. mbgH auwSnELIul L
GHmBH6M0 17.1 (p DLETUTHET 6TML  (GMMBSHEUTHEMTHD 17.1
(p A MBS  (GHLHMBSEHET LIDLY  BewD  (HMMbHHEUTHETTHELD
2 _6lenedf. HLHS UBHLSHILET @UIIHmSEUND 2023 @60 Bbd IHmIH6NT
s sglerenet. e uflomewr urdiy GouilenL LweTUBHHSHI6uH6T
(peold 55 ep @MGWL SiFsWTET WHBeT (21  Wledellwes  LdBHeMe0
12 eveowaiN@GHL HBWTaTUTH6T) aumienuled SHULSTS S6IDd
STeIlILL 6.2 Seujseng) elenienilbams Spd@, aILdE@ MMID eI
wHHW oTsTeuEIEND CFfleurs 2 _6Tong.

2021 oyl eMIged UBLTHS QmHs o 6MpTl(h 2 Mudhd 89
Wevevwsst o10wfles QLTevfsenTas RHbHH QUTHMMTSTILD 2022 b
opeui(h 74.85 Wevelwent iQwfles OLTeIEenTa aipFSLemLHHS.
@z 2023 BT (WPSIMTEUFH HTELMTETIQe0 1.6¢lp Lk euemFFFulenL
abls@Gd  eauemy  OeTLFFSwmer opm  sTevmeni(haefln@ei
Qu(penaled IPFAWLMLBSHH. 2024 LD DETIYED DIEVVFHI D60
estent] 61601 SIFSFTRIBSHHDMED HewibaLIULL (HMMHS OLL) @Henm
Bevds QUTHENTHTT euenjFs, &LGHLL @Jewi(®  eUhHLEBIS6MND
@i Qupp elengeuresr QUTHOMTHTY afpFflenw FHOFUWIW (PQUITS].
QuUTHEMTSTISHEMNG goul(Beren urTdliy sbHene] UTFWIG 6TSIDTED,
FTouCsa mmewiw BHwgh HLsHen eTehFlu &meoll LG (Wpeudlevind

9. Bandara, Kapila (2022), “2.7m more Sri Lankans pushed into poverty, rate doubles
to new high’, Sunday Times, 09 October 2022, available at https://www.sundaytimes.
1k/221009/news/2-7m-more-sri-lankans-pushed-into-poverty-rate-doubles-to-new-
high-498447.html.

10. World Food Programme (2023), Sri Lanka: Remote Household Food Security Surveys
- January 2023, available at https://docs.wip.org/api/documents/WFP-0000147327/
download/?_ga=2.225371420.780276576.1690370896-1909313151.1690370895.

11. Family Health Bureau, Ministry of Health, Sri Lanka (2023). Nutrition Month 2023
Summary Report, June 2023, available at https://thb.health.gov.lk/index.php/en/.

12. OPHI & UNDP (2023). Understanding Multidimensional Vulnerabilities: Impact
on People of Sri Lanka, available at https://www.undp.org/sites/g/files/zskgke326/
files/2023-10/undp_multidimensional_vulnerability_report_sri_lanka.pdf, p. 39.
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Bleneowimest QUITHEMTHTY 6UETTFS GFMHULLTEYID, gOULIQHBGILD 61HT
wemm  euenFFAuleT HTEEWD  (WPHeSLIged Bhbadl 2 MusHd  LHmID
Bouemev euTUILIY 6UeDT HHEMWOWTS UTHEHSIMGHI. 2021 SID 68011960
Bmbs Senaln@ Wewi(hL eUhHUSDEG ROTE@ID LY  eU(HLEIGH6NT
QgFeoeVILD.

2 085 Qeaulil WIS, WSS wHmw FHaled FFFemeaiser,
galy euevgl &Tfl SFuid SMWYSEDHD, 2 el  QUITmHeT
upmreGemm womid allemey SiHsFly Curein 2 s BevenseainE
SUUTEL  Fers0HTemHUNsd QUHLUGH®W  WISIIUBSHID aHHH 60
uewiaibasHmet  BeVdHE MaUGHHOE SHEIG6HET  euge]  GQFevey
LUDOTEHGMOMUW  (GHMDEH0E  BOUTTERIBISN6T  (GHMDHH60, ATF
oaAifEefe slemienibemnsd Gy, QFHTeoTen] FHenHemuwl 2 mid
SDDSTHEGH, OeueflipTl (G elwururysHnars yHw  Fhenssener
2 _(HouTshs"” 2 eMBTLH 2 musbdlenul enwTss BTl aleUgFTuILD
womid OFTPON FimmBmeT HHS FTUCHF HIewIW HEUISHSH6T60
STFTRIBSHDG CoTFmen aupmIELILBIG Bbd Fepd QUT(HEMTHTY
&L enLoL LM (@616 (GLD.

FijeuBS & HNOUILL [ &iwEE)L e §UuLED BHmeuliufheug) 6er?

&M FFeuBss Brewiw MHWHHDEG GFedev Geouswigws GHemeu
@0EM6V 6160 [HEWIL. HT6VLOTSH 6UeIIWMISHHTTEVID, BR6VBINS DieUsuTm]
QF6060 Gousmig ML L SHMBTENT SHTT6I0ILD 6T60160T 7

e QHeafeuren sTyewid BILIRNEG BFH 2 _Hal CumieusnE Gsum
@b Gevevmenio. 2021 @ev Bevmienad FJeuCHe B FHemsHulled HL 6ot
Cupid BGHoW BWbSH. BF 2022 b D BBHS ATF
sLei  WHINIBHeMed LRlLUITES  GmmeuenL hHemioule alenereurs
JOULLGIL ST, BevEInsd sLemel HHULNF QFeVds SHeUmIeUSHNHET
FhHIULL upm FTuBxHF Fups SeusTallugsmaTer  (GuiLTs

13. Ortiz, Isabel and Mathew Cummins (2022), End Austerity: A Global Report on Budget
Cuts and Harmful Social Reforms in 2022-2025, 20 November 2022, available at https://
publicservices.international/resources/publications/end-austerity-a-global-report-on-
budget-cuts-and-harmful-social-reforms-in-2022-252id=13501&lang=en; Tamale, Nona
(2021), Adding Fuel to Fire: How IMF demands for austerity will drive up inequality
worldwide, Oxfam International: Oxford, available at https://oxfamilibrary.openrepository.
com/bitstream/handle/10546/621210/bp-covid-loans-imf-austerity-110821-en.pdf;jsessi
onid=BD955D9CBA094FCA992697E25FF55A75%sequence=1.
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SIMWWHHH. HLemer HmU CFashsTosd el Gurg JienaISSH
BLEN QUPEIGOTHEDD (BBSIUY, LOSTUY WLHNID SENUTT) LYSHTH
BLET AUDHBIGIMNS BIMISHHOTTH6N.

2022 IJEF WIS SpGW Burgl LweTuhHHS Fnlgwl GeuelibTL (h
Bmiy 400 o10wfles OLTTHNTS GMDEUMLESH, BFH @HEUTY
BoéGd sLLaubms all Gmpauraig. Gemg el 2022 — 2027
Bn@en GFass Geuswnguwl sLaT OpTens LUTHW ienalsd HHHBFHHH.

AevEIns  BLIIBMET  em  QFVISHIUSDESG — UBLTHSLD
gyrFflwuns 4,383 evsvwen SOWfes GLmeugssmen FLL Gouewi(hd.
GCHT(H 2023 b opewiged WL (D 7,000 wWededwiesr GLDFlHS
QLsvFmeT GFHemeuliLiL L eor.

ueLBoum) FTUBHF BT F HL 6T LSS BIGHEM6N LE6TTF O\F 60155161 SHM BT 60T
Amd Had almyours OBHEISHDS CBHTERIYHHSHILST, 2022 6JLUF60
TS BILIYed LWaLUGHSS Fnlgwl Geuel BTL(H RHLY 25 Wevedwies
SI0wfEs QLTeTHMTE Sl WL LGH0 RBHSSH. AJFTEIS HenmGaif
QUHLOMEIID LPMID (PHeSHHeMe0 RHHEH CUDID AIHLOTEIEIGN6T el
BLTHET MM B ufoTHoEISETTe BenmhbHHhHSH. SLT Hi6y
2 L aiuT(h&6l  eTeleuTm SHHSTAID, DABHHI 6UHLD LTHHHDHTE
QeuelBTL(h SLaIBmeT WeNF QFVIGHHIUSDEG Burgiomer S mLLSei
Fal @eUBIMBUILLD B60Em6V.

QU(BHLD6TR] Bma @ LHuled HBIBUIN ([ EFHLD TBTL_1Q63TIT 60
2 _MUGSHBMEMBUWIT DIeVVHI FelpsHHET HLEUQHMBHMETEWT  BLom
Qameiem  (pwmenowimsd, IMF et semeouis Oeueilpml (B GuTmL
QameieueTenel (6TewTQsMILI (LPH6D 2 _6mT6y LOMMID LOHHEH CQUTHL S6iT
auemy) sLBU ubBdSHUSTEAID, 315 Qevmemaulesr  GeuefBTL (h
[BTERIL LIMMT(GMMeNW GHMOLULUSNEG 2 HeoUSTHAD FL19dh STLL L
uBHImal. Bevmiensulen @nE@GHWHF CFev6] ST QIHLOTEISHIH VD
UTJHES U6 IOLMEIG AHBLOTE 2 6TenHLel g OHTLFFSwmseab
alengeoursayd IHEfHGL  FTouGsF sLe  QUDIUBHERT 261 TH
pewiLsmeoons  HpUT CFasdd OCasTalgheGL  LUDDTEGHMmD
SIFPBFeHL 2 ([HEUTHEGHLD.

14. Publicfinance.lk (2022a), “Sri Lankas Average Annual Sovereign Foreign Debt
Repayments Amount to USD4.4 bn from 2022 to 2027, 21 September 2022, available at
https://publicfinance.lk/en/topics/sri-lanka-s-annual-average-sovereign-foreign-debt-
repayments-amount-to-usd-4-4-bn-from-2022-t0-2027-1663759689.
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QHBSTOID 48 1TH  Heumewiseled  CFe)IHHIUHNET6
sLeil LGB L 3,000 Wevelwest SiOfdEs GLTVTHET S EHLD.
SICxCeuemem 2021 @60 BILIST GHLY  SLLEWIL  LNDTEEGHNM
LG ALssLL 4,000 Webelwsr SOwHEs OLTLTHT L GLD.
ereiBeu  LOMTEF THGHe e QU UL  (LPHeD  HEUEHETOTLITEI
333 Wevellwesr oIOwflés QLTFH6T aufHHE Baleney LFFFamed @
GQuwemaisd U (B0 UkIGeMlYy QFWIuLD.

Bhs sLasmen FFaulss Breawiw BHWSIHDG Ul guiL 6ot
AU CFashs Geauawi(bd aaiuHmen alenmidld Cameren Geusmi(HLb.
Aevmimasuley FTJauBmhs mrewiw HHwsbHer 176ukh BlawFSH HL
RUUBSSH0 aully aisd ump)l QeueilliuemLwms GMLUIL] ULalevenev.
@za1 ey aisb SHE ULFD 4 S QHBGHWD 6T  LOTTF
2023 @60 (e Gl ulL Gurgkl HiF @ITLTEIS DMDFF]
UTITEpLMDSENG SiMelss SobST).” Goaid FjauGse b
BAUSHLLD QmHE DRevEiens OUDID &L AHET  RHISSL L
ol SHBD G, JASEMe0 &SLet OQumid =2 miiy BILYNES
‘GemiLs sl Lewid” alFéaluGd. Ba sLal Quneiing sLelhars
alddsasiiubGd eulgenw el Guevds GQFeuauT@LD.

2024 Splb pewTgM(@& WL (LD, HewILl uewid A Lg HLL 1.06
Wevedlwiesr iGWflEE GQLTLFE6T D@&HW." FJauBshsF mmewiw HlFHwbd
SIGHHT BT 6UDMIGBEOTED  @eomUd  FL(heugl S6VmIeNd  LDSHSH6N60
BELAUTIDEN6N AHWTHLD QFUIOUBET (LPEVLDIT GLD.

(PH60 Heuemertulsd GUDLILL L Siengeurdlo@Hd sihlsoren OFHTams
@pHuralLd @mba Qupm sLmer HHUNF CFaISHIISNHHTH
2 Lemuitd UWSUGSSI ULLGL” @& U SLEDST DML D

15. Perera, Neshella (2023). “Sri Lanka may have to pay up tp 4-pct interest, extra
surcharges, on IMF loan: Minister”, economynext.com, 23 March 2023, available at https://
economynext.com/sri-lanka-may-have-to-pay-up-to-4-pct-interest-extra-surcharges-on-
imf-loan-minister-116270/.

16. Fernando, Neshel (2024). “Sri Lanka’s debt woes deepen as it joins IMF surcharge
list”, Daily Mirror, 23 February 2024, available at https://www.dailymirror.lk/breaking-
news/Sri-Lanka-s-debt-woes-deepen-as-it-joins-IMF-surcharge-list/108-277587; Galant,
Michael and Ivana Vasic-Lalovic (2024). “International Monetary Fund lifts Veil on
Surcharges”, Centre for Economic Policy and Research, 20 February 2024, available at
https://www.cepr.net/international-monetary-fund-lifts-veil-on-surcharges/.

17. Economy Next (2023b), “Sri Lanka repays part of Indian credit with first IMF loan
tranche”, economynext.com, 24 March 2023, available at https://economynext.com/sri-
lanka-repays-part-of-indian-credit-with-first-imf-loan-tranche-116468/.
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Usld SLST UTRIGUSDG JMhd 2 STTIDTGW. GUHLDUTEVTET
&H6T  BOUaumSL Bume oisHwumaudl QuUTHLEmeN MG
QFuiumm@ WL(HLD DELETIDE HLEIHM6T L6eMF OFIGHHIMSMHESHLD'
Bhs FjuBxsF mrewiw BHW sLeme LWATUGHH  ABIESTLD
oiefldsll UL (BeTeng el AW eumld Sypepery Lsieny 2 midl
LUGSS BBHST).

e1eiBou, FJouBmhs mTewIW BHW QUUBSHHST 2_EIEHLOWIT6T
wasdHwusgeud FrauBss M  FHlLsHar  “‘smeusvmell MM
UTGIBTOIEETeL.  &L6sl  Qubm  BILgsT &Ll OBHEsgamU
gorefliugmaTer QUTHNTSTT FHLLGENEG Dimind aupmid 2 eeng
sl SL6V uPEIGaTBNNEG (B STy, Usv STy, wOHOID Selwimy)
Oaflallugier, yHw sLaiSm6 QUDN SiHFH BITLIREL GNEaTGal
2 ool HL6T  Blyoursd QFHTLIUTS 1ewiH  BUEFHEUTTHENHEHEN6I
Guon OameTen HGHIHWTHIFH D& EGHUSTGLD. "

B FFouCsF 101 L FH6V 10eWIBLD DBIBHTTSMS CUmCaurio. . .
gmer FieuBssF B3] mmeueTrIsafe) @(bbLHI BLeT GLILYUSDETET
OHQUILIDL ..... 2 _(BeUTSSLLGBL ™, a1  Bbsd @UUBSHHDG
ungmepansHar 2 _salmw Bsmfl memdud) Feuled albdyodmis
SO 2 emyuled @G L.

FTeuBsa Brewi BHW QUUBSHH 6T SHgliLienLuled E6vmmienHuilest
L6OSBTLIL SL6IT 6UIDBIG6ITH6NM60 @yeni(h UTHul BlmieueBIGenTer o fuw
SalmHEHH eumd (ADB) wpmid 2 evs eumidl (WB) opdlw @
BmieumsisEnd (WenmBui 350 evellwas SGWflé CLTeVFE6T WwHmId 700
Wevelwesr oG QLTevjsemen “Qur@menTsT HLLUBGSHSHDBTE”
yHw sLeTE  aUpmIGUSTS Pelssar. @b LS SLeise,
gmaaBey 2 _efen GQeuefBT (hd SLaiIdenen Goaid HsFHaleTerme.

18. Economy Next (2023c), “Sri Lanka budget support IMF loan for debt repayment or
rupee expenses’, economynext.com, 05 April 2023, available at https://economynext.com/
sri-lanka-budget-support-imf-loan-for-debt-repayment-or-rupee-expenses-117523/.

19. Weeks, John E (1989), “Losers Pay Reparations, or How the Third World Lost the
Lending War”, in Weeks, John (ed.), Debt Disaster? Banks, Governments, and Multilaterals
Confront the Crisis, New York University Press: New York and London, pp. 41-63 at p. 57.
20. PMD (2023), “President requests the opposition to support the implementation of the
IMF agreement’, 22 March 2023, available at https://pmd.gov.lk/news/president-requests-
the-opposition-to-support-the-implementation-of-the-imf-agreement/.
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QUGS BuFseuniHma eeieuny) Bw BlEneeniuLg?

BeVEIMND STFTRIBSHDGH BN DTF QeuelBTL(H HLEBTHEM6NT
Hmul OFassToed  alBeuens HaIJHs  (PYUTH  HleneudE
gemeniiul(hell L&mev, 2022 wrf&F 1org BHU LGHuled BHba Bevhiensd
oyFTEIsDd FJauBss mrewil HAWSHL ST CUFHMTIHMS BLSHD
oLTUISHFILET glysd 2022 @60 UHW HLLGms SpTolliugmame
apear alplusma Oseiley uBHSHWEI.

FjeuBxhs mIewiwl  HHW  Hfeurs  FouulsT  Si@iodenw
AUDEIGHUSDE (peiedl] Sigmmisd Guom Osmetem  Geuswrgus  (Lpest
BLOIQSMBHET updw FFeuBss Bmrewiu BlHw o S5HBWTHEHSH]TH6N
L L sHeomen @UUbSL eeiim 2022 @60 HWMFlaaiul L gl OaTammeD,
yAw MHeusdaenet aUPEIGUSDG (PTINICT DITFTEIGLD HNTFTEIGLD
QFevailemismen GHMMEGHD GCaTeTensulemet CFwMHLHHHIUSHDET6
W sipfwed syueniteny GeuefldaT L Geuemi(bd 6Ll FTauBsHa
Bl BFHwW HLSHADSBTR (1pesT BILHBHENEI DG LD.

Bhs GuFs: auTTHMmBUND JTFTRIGLD 61hH CHMiflodemaemulud
(Wi meubsEHaImeD.  @evmlenadds ST  @mbs @61 @
@N&Basmear, 10s alemyours FjaiBsd mrewiw BHEHW &Lener QUG
GW. SSFLe eurfEiLen DC opmid Gasmpiled  HenLQumm
abBOeur( CuFs: aurjsHmseseiear GUTCHT  lbeVFH  USDG
WaUSTHCEUT, DITFTRIGLD  LDHHEMET BV  QLILIENL UN60T 6wt
“cTeuemeuEBEmEN” BBl HETQ(HhBHH 616aiml, Devevg s Ogefairs
GOUILLTED QBHSDBYPEHT STFNIOTS  UTHSSILL (H6T6T6UTHEM6IT
FTouBsa mrewiy FHAwW HlLsHar sgliuemL  Cxremeuwmen DFF
QFevalen GHMIIL BLAIQGMSBWTEL goUBL uTHlyseied @mba
UTHISTULSDSTET 2 uTwl  aud(penmeseamen @eild Sl R[HHSSH
ASUSNG 6HSHeIH DLBTIRBEHL Revenev. FauGsF Brewiwl BlFHwb
DIBHHT  BUHSHMDIHEN6N (LIPS MeUSHDHHI, ITFTEIGLD DGHME  (LLHMI
WWaHTS gnmis OBTEWIL .

2023 o opewi(h GQuiyeufl ors HewLFuled memTHud) Fewiled
aesdywdne Seurs GO0 @smer 2 mid CFuIsT]. “Sieufaser
mafouBshs mrewiw BEHwiben udemenbhg el wmbisemer BenmGsumm
Qameemyaer... Quiyeufl 15 2023 &6, [HIEIGET 6IEIG6MLLD 61HT
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utyssmal CureuBau sumenm BlevmGoumy) euTHmILandE eIt

meusHBHmD” .2

autfEiLenr  DC  @ev  Qpbas  S@wdHomw  QuLSHESH
(e, @bsd @LUBSHHO GOHUI L el wkiseT OFTLIUTET 61h
alugpd UTFTEBHLETNSHHDCET Dievevgl WHBaNHCET GeusfliLBHsL
uLeleoemev.? opemTald  FIeuGsg  Brewiw  BAWSHT  erHTUTTLIL
oleutenl  eTeiTlIGl  (LpesT  Fal lgBuwi  Gom Q&smelTemiul L I FTHhISSH 6
BLaIREMmBH6N0 RHHaH 05fhsal. aufl iHsFly, eully aismisemen
2 WISHSHIHE0, DTF HiMM LeToNTHeMNe FoUend &L, (LPEVSHET
OF6V6BMET  (HMMBSH60, MMID  THOUT[HET, OSIFTID HWID BT
S AwapMnEG Fhend lglienLulsd alemev HFwraisse GuTaTme
SbSD HLOUYHMBHET (GLD.

1948 @e0 UfiSsrelwralpbs &SHIHTD GUDDS SHba
@evmiens L0les Gorgworer Fups, JATFHwed OHMID BIFH COBEHSSYH6T0
fadls sals@w Gurgd SCHTH 2022 b ewi(B  (WPIDEUSID
SIBIT  QUTHEMTEHTIL 8y e LeieenLbg OFeveud CBIsHHed
QbSH BLOYHMBHT Com GBTATETILLIQHUSHIL BT N6l DIeNETSHSHILD
QUERTHM6N, QHTIPEOTENT EUTHBHMB, Gl CBHTIHE (WWmHFHAWTENTHEmer
LOMID FMDBMEN DFBeMaNe0 LUTHHHG!.

Bhs “Uetlser”  evevg GFwPUTGBmeT  LHCUTHUBMHSTE
6hd  eIATUYD g el LmrsHed  Cxmeimelsiensv.  memdugd
MSHToFmEST  JTFTEIG(IPL, UTTTEHLOAIDSHO TF  SHILILY
wHmid 61T sLF uTyTEnwean 2 mililearfaeied LehLD @evmienaulles
QUTHEMTHTID  AIPFFWMLBHMIOHE STJERID  OOHMID  HSHDHESBTE
Frey QarLjurs FJauBxhs mmewiw MHwWD OsTeaunghe@G ACH
wrHfwrer SHEHMmBOW OB TEmIY (HHSHET] .

FyouBss  mIewiw  HHAW  QUUBSHHED — eamd@Galbslnl L
STITenowl  mFyemwlemuud  WHMID  SLLMWUMUUID  SIM(LPSLD
Gzuieuded @b BT RS HHOUTHW Beursd  FJeuBssF  Hrewi

21. Newswire.lk (2023), “All 15 tasks assigned to us by IMF completed — President’,
newswire.lk, 21 February 2023, available at https://www.newswire.1k/2023/02/21/all-15-
tasks-assigned-to-us-by-imf-completed-president/.

22. Coralage, Buwanajee (2022), “SJB demands IMF agreement be made public”, The
Morning, 04 September 2022, available at https://www.themorning.lk/articles/217076.
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PAwSHILer  alpll  Qenemibgleen  UmBIBTONWTGW. SHOUTSH
eihdasIUBSEn  BLagSmBHNNGWD  lédyodmie  eujsefet
(Wetemest o F smTevsHerr Gumrg (2001 — 2003 wmmid 2015 — 2019)
WWOHARSSIULTSH 0605 FTIUTE QFWDHUBSHSLI ULTSH 6hHEeuTmH
ydw afwipd GHev 2 eiten_misaleoensv. 1977 Spld SyeuTigent Llesteuny
@evmiens UHw sTymenowl QUIGEMTESTISHms alfleurd@Gousn@ Bom
Oasmewi (pwpdser ueOGaIm STTeRIEIGENEITED - DBTeUH CBT6TEND
omiFyeniolifanierGenGui ® (HeuTdlwl  SHTJEUIBIGNTEID MWD
BTLIRe SiFwed QUITHEMTHTTHHEITED 2 (HEUTET &HITJ6IIMBISEMEIITEILD
BOISSULLLET Bi6060FH AM(PEL UBGSS (Wipwialsoemsv.

@by  FhBILLSHD @by  OpGesgulast  Saljepd
HCHTH  FepsHHe0 GgDULIQHHS AHS SHTHEHD  HTTEILOTSH6LD
o _(HeUTedl FhHILIUSHMITED, &LbBS BIMUF 6UHLEBIGENTTS 6IHTLIL
OaflelsslulL  e0evg BISHHIL Gume L LNl LTHMSHMGET,
ITF  FHONBNDGET @QBHS SLEUUTLML  BHGSH0, LDHEH6NT
WILBSSMV JHFH OCFUISHE0 LMMID DTF HOHDDW (&MDDHHE0
Gurety omeisg auseflle o Tsad OGFwOUBMBDEG THTTH
BT N@&GeTend  Faled  FepassHn@Genenw  (aflwruryd, Osmdm
FRIBHBIG6T, OHTN60 U gnl Lenoliyser, GUTSImeT) @ (mbSI
I oL BFumensal LMHMID 6IFHTULSHMT (LPMWLIPHGD 6T60T Ll
STTTEMOWIEUTHSBET 61 TUIT T &bSl6vTevTy .

UILG& a6 GIUUILIUfGeug) eeiar?

FreuBse mrewiw BHwsGILeTer  Revmiensulet  FuSLSHW
QUUBSLD  1980&6T MWD  1990&6M6l S LML  FFTHB0H6160
3185 @nmemm CHTEEsHH0 Heuaid OFVISHIPGIDH. DSToUH CUTH
QF6LEYBMET  (HMMSHL LOMID QUITHEMTHTIHEED DT FTEIS S 6
umidlene &L BLUUBSHH60.

@5 sLamelular QurmenTaTy SCITeEHuSHDG “DIydluied
FHuled  GumG@ameten u@pdem” CrTwWMHL  OMID 2 e
olipmis Geuesiigul SFUILITET LDBHBSTGWD. YHW SHTITen owib” 616

23. Taylor, Lance (1997), “Editorial: The Revival of the Liberal Creed - the IMF and the
World Bank in a Globalized Economy”, World Development, Vol. 25, No. 2, pp. 145-152.
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SIMPSBILGLD BHE QUTHOTTEHTY FWTSTWD “Grevih SlgliLenL
SIDF RIS QBTIHETENG - PVM ATF DFF QFevals Gl
wopmd  sipfwed  FHAwrs  Guom  GametemiuGdeim  Cmry  Guoed
Crradw wpudjey . spdwemen Bbs RTWI[H DIDFBIBETGLD.

Guoeid QumBenTHTy OBHESY FOHUBHEUSDEHTE  SITTEIIBISENT
YOD YWaTE b BILRDEG 2 flu ved bs BILenE
2 LUl  SMJemioT@Gw. ASBHILeT 2 608  QUTHETTHTTSHSHIL 631
SbS BILYNEG 2 6len OFHTLIYUS6NNEG FIOUBSID 2 6TeNHT 6163
FreuBmhs mmewi mHHwD eBuTHID Gom OFBTETEHD HTTEISHMmSH
sewiLfEHe0 OFTLIuTS eigiad  GualiuLalsdensv. (peiTeneusbSILL L
FrHmasmisaiear @8y GChraswb BTLysr Gaxfw QUITHMTHTIHMS
o eudenmalwl  (pFHeoneisgeusaiLer e  Apbs  (Ppemmuled
RHEBIBNEIHH0 B (GHLD.

aelaid, SirF QFevalst G seilgl QUTHETTHTIHMmS ol
Geumer PSIMTGLD. G @ AFFwed Ozfley. sHBUTEH @L b GumD
Foupsd — QurmenTsTy wmdrenoliy, Qurgl wéseflar siFmid wHmib
REEBISHMSHSL L L HmmEBened SHHEH UG THTULSMETUILD DT
srewig euy Geuswi(hd. eteniBeu, Femiey elbAFdmIBaleT DFFTHRIGLD
wals 2 flensemenubd, MaibTus 2 flendmenud GDIUUTS ey
Osfleliugnasrer o flawulemaruw® &L GUUBSSH BB SIDSI.

2022 YLD SD1,600T19 60 gmuLL LD& 61T o1& Slulev
QFWMHUITLLTENT&Hemer Henmulev SIMLLIUSMHGLD, D16 BHEN6IT
Uewewiulled  alBald@d  Gurg mBHoamd omms  OFHTeOM6D
OCasThlUUsHGL 8s Bumew emwHwmet gl LKiGeT MM
oafalevmisefear GUTEH SlUDMD HMVHS BHIH STEMFH6T LOHMILD
HewIent] Lenseml LweaUBHaleug CuTaimeudmMiheETs i) FTmidss 6
ILEG wempas®mal (wepl usCath  yCwrdléast ubdEaimgl.
2$56H1H (WG mPwit 'L ‘LwrIsFTE eHFOY FLLD” HDID

24. Brenner, Robert (2017), “Introducing Catalyst”, Catalyst, Vol. 1, No. 1: 3-25 at p. 10,
available at https://catalyst-journal.com/2017/11/editorial-robert-brenner.

25. Ayub, M. S. M. (2023), “Comedy of Terrors: A government haunted by the memory of
the Aragalaya’, Daily Mirror, 17 June 2023, available at https://www.dailymirror.lk/opinion/
Comedy-of-Terrors-A-government-haunted-by-the-memory-of- Aragalaya/172-261262.
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QewmHuBGSSIULBeTen  “‘UeiTeurida] uslwes FULD o901 Ts JF
sLLeIINGeT @rTameushHaieny BnsdH QUTamied  OULIDTSHS0
o (HeuTshsll UL (heTeng).”

FrouBss prewiw HHwW  @uUubsSHe  gsTer  CrTHSLD
STF FMD 2aHuid wHDID UIeLSHWID, Fpd BeL LITHeOTLIBIE6T
womid  BleuryevmiseiDaETer DTF CFOBMENT (HMMSSH0 LOHMILD
ST  LDWIOTHEHE D6V6VH  NTF—SHENMTT  Fnl LenlolIL] 61 T
SITF LWSUT(H WOMID AHTFTRISSHADEG CFTHSIOTE  Blieuehiseres
o flmwenw 6levsHEGHH0 Dp@GW. BT UbHHH0 UTTHGSD GuTE
oulfl euqpomen SiFHsFlY (GBIl MMID ENMPS) LOOMID DI eN6ot
QFUHHDETTS UFHIIUSDESGID (PHEILLD 6uPERIBLILL (6T,

AL e QFundmer iena|CaTeodHaled @I Bl  HT6V
aorF eugey Qgevey AL UDDTGHMD — UHLTBISIHEVID UTTHD
oyatEies OFeve GOUILSH5E Senalsd SHswTs QHHH6O -
2025 @n@GeT Qorshs o 6MBTl B 2 PusHHulsd 2.3cp @M@ FLome
apliuenL  Wemawins wwrpm  Couswi(hd. iBToug TF  GFevaied
SITF QUBHLINGMS 6l GMOeUTE B(hHHE Gousi(hd 6TRTLBT(GLD.
Bbs SGHm aLHCMTH ATFTRBHIDGL 2 BbHSS  CHILISE
oibBHealEH MUIIPLD BeVen6v. eTalanid HemL (penmulled FJeuGsa Hreorw
P HL Bevpeymieusn@ (PTeI(HD MWD LHHMSIT0 Felpsd
— Qumrmenmsry LS gnubhdsieusn@Gd (Wetery euge] GFevey &L
Wenaulenen 6T (HeU| 6I6UTLIG 6T6IT60 ?

SIBTOUG, WEHHEMNNEG DUTHENGH UTHHMBS SHILD LMD
aUTPaITHTISHmS Buamieusm@ Ourgh QuUTEHLSET LHMIW CuTE)
wrelwrisaineTes  QurgeuTer  suflesT — SeLUUGET 21 T&H
SIFBFBSUULL Fepd @HIBSEBHHT Carmeuliubdeaim CUTE DFFTRIGLD
SIGHMI QUPEIGSDEH UH6OTH, SLGTIHM6T enF QFevidhaHIalsdNaTe
@muysemen  gnUBSSIUNSDETE Dibd HlWDE6TNsd (WHeSHHM6NEH
SODEADTDG TS GLD.

MBS Sy sLeT  OBHEBIRHG6TENTE, Qb [HHHIQUNET
SMyeIons  UTHssIUL(BeTen @@  QuTmenTaTrsHe  GeuefBrl B

26. Satkunanathan, Ambika (2023), “Sri Lanka continues to militarise the state, despite the
Rajapaksas fall”, Himal Southasian, 31 July 2023, available at https://www.himalmag.com/
sri-lanka-militarisation-rajapaksas-aragalaya-prevention-of-terrorism-act/.
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WSS (5 2_sTeumend oMb Gy suflseT epsod QUDMIS CBTETEHLD
SITF QUHLOTEILD 61T 6THTUTTHS Fnlgul Q6N Si606V. LOMM(LPS auif]
Ay (LewTEETITHm6N Al JmpHaih@ SUTTHD) LHDID STFTHEIS
OCFTHBHEBMN  GHODHSH lwevdg elpusner OCauiged Gumesimen
@sn@ wipPLrs wrwgl. Revmems QuDHBMTEw Fnl (HHSHTUGILD,
Aevmiens Wetgny Fenu, MG erfleuruy, Chdw aiLenioliy HH STy
gomu, BxAw sTeOBmL el HHHF Fenu, BHAW BIaIPEIGD LOHMILD
QRETEIMLLILE Fenl, @eEIensd &TUYDIE, @Revmiens Qredesmd
SpBWemey  FEIG6ET FHhend QHUIST  (peld  GHMMBESH  EUHLOTEILD
QamewiL  GGBULUEISTIDEG FTHHLTECMT  DeLVG UTHBLOTHEUT
FHhemg alensvenuwl BFewiulbaseord. QUTHIG Fnl (HHSHTLEIRIGSMEMULLD
SITF aumdBmenUd ST LWILBHSHSHE06Te0, HIWTT BlNi6UeTHEIS6iT
BoEHEG Gumlwmer SIF HoEUaTEIGEmeT  mBLUUDMIIST  LPEULD
SIVVH DB LPRAN(HEUBE (LP6ULD SHEIHET FhemBL LeVSHHeneut
SFPsf5s aubuimosdaimg).

Brlger Wsl Qurflu  @rewi(h euEId®E6T  DPFFTRISSHDEG
QFTHIOTIINE DSHHILET HHW 6UEIE FHMS [HEOSIHM6T Il
STFTEIGHSHILST  Wsa|d Gwenbs  OCFupuBaugilear  eumdls
simpenwuiled  Quepd  rPpmsHer 2o Ts BHEHH  Hlemmulest
sATHAmMW  GOUBSSHISH0O LHMID AJF BFuTsSHNG 6IFITs
(BovEImaulsd FJuBshs mIewiw BHWSHNETH), GPUUTS 2611060
gdATIY FLL 2 (HeuTdEssHHe0 Heueid OFeVSHIHen LUHw Hi L Eisefest
gemalll ChTHBBISET L (GLD.

SuiHwns, R60EIND DT FTEIHSH 60160 T HHD
STPTEMOWITSH60, QFmeomeny Fhensuler OBADe| HeTen, Blev
Fhend STJTENDWIDTEEE0, &ML [Hlemed TMMID MWD  DIGHEN6ST
gomis OaTeTeusnsTear SuUTWdS STUHMIS, GuUTETD 6L LOTMHMEIE6T
CopOsTeateniuL. 2 efenen.  @bs ouenjFsl —  GbUBSS
QBMETEMHHET (PO  UTWILILSET MM  [HEVGUTIDEN6N  (HMIHHIS
&T._(hdlern Qmd vweu®GsSl ubeugiLer, Gsmeomeny GFevene
@mDEH0 (Couemsv QFUILD WellHWwTevmisaT QHTLFumTeT &L (BUUT®H
oML  FLLBIGMET — BHGHH, QFmheomenjsemen  Gouensvd@
BFTHH60, BHGHHV, QBTLIUTET HOL(LPHMEBMET AM(PBLILBHHSH60,
Bouemev PMIGHD OFulusHETET 2 Fflemwenw &L (HLLBHSHH6E0) HMID
Quemiaenem oadwid Quuid Beuensvseafed DiFHHemaled FHUBHHL
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2 LUl gomid @néGws ajSsBHS0, s afSsssHlen,
(eleugmuws  Mlev 2 _fleww, wHMID uweTUBSSHIUGH  COBHTLFUTET
sLBUUTHSMET  BHGHaUGAT o261 Ts) oMb HHF Cxensuseafsd
(GOmIF FHPeL FRIGHNEG) Sl epeopeid Gmiurs GeusfiBTL (B
pVHEHMmS GBS M ChToEswTsd: OHTe(HeiTome.

2023 opb ommid 2027 o pemibhaeiinGg BemLuled Bbs
uGHsaiipster WaGauHoL MGLSHNEG BG WD ASTEUDI g6
OO  19FOUT TG HIuTWe] GFuwiu@Gw. wWenpGuw
QFiLIbUy  wOMID  WLIJF  WIHESET o HHCWTsHSHT  WLL
wHiurwielnE Weaer] FfauCss mrewiw BFwb HmudHuamLbsmen,
Bouemevd HLID HenmausnLujd ey  &LeTd 333 1hlevevulest
S0wfles GLTTEHMmMET aUPEIGL. @b H LW HLIO LY Fflurs
QFwPuL LT, @aIQeuTamid QUITHMTHTT REVHGHBMNDEG —DIENLD6UTEH
QHBGLD QPLKH| FLODTET  HEUNENIHM6NS QBT HLILSIL 8T R
FTeuCsa prewiw HHWSHeT B60mBIMBEHEBTE (LHOHNT B @HIHBL 1960t
SIV60F LIS 395¢p @M@ FOWLTMSHTE S([HHBGLD.

ang fFalan Gmmiy aeisung ﬁlﬁlﬁlmgpﬁﬁluilmg?

FjeuBxhs prewiw HHw HlLmsEpLar OBTLIY  OCsmeni(h
BmpUug SibS BHHWSHeamed ‘B susvieyl L 60" eTadiml suessildaiinBaln
oyF  OFevalamIEmen GHMDE@G QHBTaTMNSUTGWD. @EBIG SHL 6
OO QUTEHNTHTT OB HEBHYHMST CFee BT CFeO6UHSHTHEMENTEILD
SIHBTID 2_6TeMeUTHOMNMITEID GJEMPHOT LOMMILD  DIHSTFLOMMEU]T BN
Bx  a&wsHsLUbBEamer. @Rbs OCsmeaTmnssaiar S alenenea|mel
@Bhs HLD Iwisst ubBausnE (Wt TbS@EGD. Foips
— OQumrmenmmaTy SHTFS meusHwuSH “‘eued” LT QHTENBUN6IT
‘TSI G” WGy Bmes Gaueasiguigil a1 GeVmIma HevenLou D
Sleueur@n Ames Geuewi(hLd.”

27. Chandrasekhar, C. P. (2022), “Can austerity end the Sri Lanka crisis?”, Frontline,
20 October 2022, available at https://frontline.thehindu.com/columns/economic-
perspectives-can-austerity-end-the-sri-lanka-crisis/article66001512.ece; Kadirgamar,
Ahilan; Gunawardena, Devaka; and Sritharan, Sinthuja (2023), “Sri Lankas IMF
Agreement Will Not Alter the Trajectory of a Collapsing Economy”, The Wire, 22 March
2023, available at https://thewire.in/south-asia/sri-lankas-imf-agreement-debt-financing-
alternatives.

45



GiEn{Heniwwnan LfB&NEmean
FjouBss mrewi BHAWSHET 17 eug BBWFH HL(PD @evEIMSWLD

QuTmeNTHTT 2 _musHd womid Geuemev eumwIlleT euemyFFenuwl
GuwuhsHs Geuswigwl FHHTLILUSHE FTeuGeudbd HIewIL BEHUISHHT60
2adhGalbslLUBLD  BLogSMEBSHNNEG Hs ey aisw  Hmib
GmpeuTen  DFFTEIG QFevelemmbissT 2 L uBSHSUUBLD.  BUTHN6T
LISIUUGSHID OBHEBYRHAMDGET UMY mBIL{H — DAHeOLLD
2 eiten fm  Wfleflesteny LG o _eTen b Feps  UTHISTLIL
auemevWenLOLIes 26m &  MIEFmLUSNSTS QuTg Feups 2 flaniod
@mpuy Geuiwiuc bHereng).

GYIdsaNe0 umflul Sieneleaien] NG Flev ‘(L6 LIS NEHHET
elestent? 2022 @60 ebuUT 200 op5 RQHHS NCWHHH GQLvT eetm 360
ahUTeUTs QUMILLE GHEMMLIL 6TTLS] SIeUMMIGT @6 (G LD.

85 wosefler vew Cxlinier Quuodenw PSS I L i 6o,
2 _ewialled RmbH THOUTH6T, WGBS, cpeoll GQUT[HLE6T wHMID Fev
@enL. BHlewsv QUTHL ST suemy @me@Gd GFuiwiul L QumrrLsefest
aleneven! SellFLINT  Si6M6| AHBFHBHH. RBHOTEL  SIUTH6NG
Oameeuane FHd GHMMeuenL HETMG).

gempoHemen QU(HLaTOT QB[HBHIQHE 2_6TT6NT @ E6TMeNLOUIT60
AnBurssten @aimTs SHSILGHSID wenmupsorer aufl (GQumiod) -
GxyasiulL - eufl) 50 cp 60 SFHBFBHL UL (BOTONHIL 6T, DHME 60T
SILBIGLW el wiugiyw elfleuGsHsiulLgl. OaTamevd OFHTLTL WaTe
auffl 15 ep o160 SFBfSa0 L RHIEDGE. cpuUTalsT AHITNDSSD Fnell
wHmId FouensHear o euenowimer Gumioduisd 40t (GmDeumLbHS
Hevten(pd, uewiaisbad oMb GHHwTeufw GQurmLseisr alenevser
sOUMSEEG 61LLTSH lenaled JHsfHs Ueayd seibuy  eumLomer
aufl  eTeLEM6L  OTHHHM@G 100,000 eHUTEUTE  (HMMSBBLILL (HET6NS].
alLB euTLew®, 6fOuTmeT, iGTOTL OCFevey®6T, 2 w6y LHMID
sl Lewb CFeshs GCeuemiguwl &HeTHTIWL O Hevel Gureiy &@LU
OFeveyme alemgeuts HBfEGW Burg 2 HHCWTHHHTHET LLHMILD
TSHThG Fouend Qumid HHHST ujss CBHTIONE0 aIOaINITEHN BH(HLD
urdulinE o eirenmdley.

M ISEIBaND  @yewi(h  (pewm  OSIFTY  BHLLGOIBIS6T
SFPB RSB0 UL (Spserol 2022 @60 75¢p wmmid Quiiyeufl 2023 Gev
Gueutd 66¢p). et B Lewwid QuBLOTOND DHBFHH BTTEIHBT6V,
SPsflHGL  Hamealds OCaTmdenw OFd (PQUITENLD,  LMHMID

46



GiEn{Heniwwnen LfB&Ngmean
FjouBss mrewiL BHHwLSHE 17 eug BEWFH FHL(PD @eEIMnNSULD

o ewi6, Femowed elfleumuy, LMD LeTOewTeRIGeU] SpdluieumpinG
UDMTGDOWITET auBLTaIhHe0 (aiaflen Sieflliugarmed &L sl
500,000 (HGBLURIEIDG LOSTEUPEIG HlewigoHall  LLIQHoHS M.
aleugmulsen OHMID eTeufaEndE WS Whdlwiomer erflQUT[hH6TTeS
alenmiGD  wesiGeuemiOamiul alensy 12 1TH STSHHMSGH6T  400eLp
B sFswTes sFsflesi uligHrsEDG. ReanTed Sm Senalsome
Weteuyse Hevipd sLe0NEG GFevevayd, &LeJ0 HewiL FHTyw CFeam
et Nydsad Qupoerey GFeve Gauiur GeuemtiguleTengl. iGH6s
Gydusventas  FHMBUND 10681  UIHEH  (GHMDOUDLHDHH  DHSHIL 661
g almeould SHBNHHH BHUUSILST dHHafer (s LJsH
Capmeuenw FHOFWIW LWSTUGSHSLILUL RHM6S HTMTHSHLD 6UTEIS
(WRWITEH Bened U GHUbUBIGaTDEG gOHULLG|.

Bgmad  erwiQeuaimTey,  FFuBGxHF  Bmewiw  BHwig et
Bubsemesiser  Qeupy Qumid  eluBDG 2 _evdenmaiw  FHlulled
eIhBHOGUT[H DEBTIUPL Bevevndh Bleweoullepid - (Siemeu  euenyFFHenul
P fHGW TIMID QUTHETTHTT  UETTAWLMLHSHEL 63T UM ENLOENI
ROBHEOMD  eTOIMID  uUMFWMISSILULL PO GemoUT(HeTen
Blemeouleuid) SIbH HUbSmIE6T B (WD  UBHSHSUILGEMEI.
2 _ewienlouilen, 2 _60& BT(HEHeMe 2 6Ten S HTIRIG6TNST DlglienLule,
FreuBsha mmewil BHWSHST HLEIBmeNS BHL(PenmL LHSHSHISETm
BrBaeflar euenjFd eisw GQUEHLLUTNID FF SLT OBHIBYHMNNE
Wy BmHbBSMHS ol GHonauTtsBa  @mEdHaing. o wf Wil
aUBLTeID  QuuusufseiLd QFevaud  GHONHSHIOTENHILET  Felpddest
o wj wlLsHHed 2 eiten Heofln@Gd S L LSHHO 2 _6iTem LeLFDEGLD
@ewLullsd siFsfldhgeumDd urflw aumorer GenL Qeueril 2 6aTenGHaILmD
Fwiflenenouilesr eneaiBEeT ST (Haleimenr.”

1977 @ne Ueiy ‘Hobs  OGurmentsty  wmiFyemwininG
Hevteorymenr  &meoll  uGHenw 1948 b opemi(h  HHHATHIHDGS
weryw Jeryd Bmbs STVl UGHBEHLET QUUILEH UTTHmBUTED
BeUEBINBUTID @HSH UTOTOHM H@ILIOILDY 266N

28. Weisbrot, Mark; Baker, Dean; Naiman, Robert; and Neta, Gila (2001), Growth May Be
Good for the Poor - But are IMF and World Bank Policies Good for Growth? Centre for
Economic Policy Research, May 2001, available at https://www.files.ethz.ch/isn/103947/
econ_growth_2001_05.pdf.

29. Skanthakumar, Balasingham (2014), Growth with inequality: the political economy
of neoliberalism in Sri Lanka, Europe Solidaire San Frontiéres, available at https://www.
europe-solidaire.org/spip.php?article30941.
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Sihaiwn wHmb Fam

Bha  FWPHATHA0  opL G ‘Quepd  elememuimiiged”
@rAwr wonmid Fermelsr yelsr] ofeorenssaing QemLBw Heds
OaTemIYHEH@GL BTLTS @6VEINs HHSILGHRDG. WwHHS JTHUHa
S HAuled (2005-2018) Qeueflymeys Gametensuled Fermaili@ FmyuTest
RMm FTue BmbsSH. seusuToprulaid, @k BILYsT QUIHETTSTY
Opmespulsr  SpTbUSH  BBhe Beommsular  Am  SILIY
BETQsTEmLWTENITES  (peialensoulled  Bmbs  Farmeneu  GbdHwim
ssnPwgl. IrmhHwusHar @ueni(h Gweondecs HTHHEBLD SHEIGENSH
Qwed HHATWD wLHMWD euells CHTHIEISNMNHEBTHAID  LOHEHMUI
BTl e opHEsHmnd L HUUGSSHIUNSDSTEOID ReOBINBMU  HLD
QUFLD MUSHHHBD DEUVTH 2666,

FTeuBma [HT6WTLLI BHWISHSIL 66T RUUBSHLD QFWIeuen S
STAIUSMBTE  FOITalenTed  E6VRIMHEHE GULDMBIGLILIL I (& (G LD
sLea omETmoly QaTLjutes S “‘Uaieangliugrs’ @b&Huw HmID
BumasHBsw 26 smIG6T &l gd &MY BHhEHer. Farm @eomensules
Bmariy sLaisaid 10 wap ensww OCwrss CeuefBTL (B  SHL6u
OaTenasullsd 20 (p MSWD auPEISU|6TeNE| (MISHHWTFLD 6165168 Gl6UITMITED
STFTEIBSHDGW - ATFTEISSHDGWL BewLuleomen Cwripd &L elnE
udeons St URISBEMNDITED HLEIT  QUPHEIH6ED). HHENIOWITET  BHL 63T
IWHBD  evevgdl sLemer  HBUIF OFss  (wywrs  Gurgl,
Udmidlest  penLwpempwines Gmuug HoUlF CFaiss Geuemigul
sLei QuUIbdHuied GHemmU (SiBTeug GHemmiy 2 Ui wmEFrenioliy])
Oeuiusn@ iy 0xflalssed wHMID SDEG UHeOTs  HL 6o
OxTenasuler &mev (pHFeneu BIQLILSTGLD.

‘sLel  OMIFTmOILSBeN0  BULSMS gmmis  OsmeTenTenip
OaTLjurs Faim @rewi(h (PHEW UTHEIGMET (LT MeUBBFIMGH
AP0 “‘WwaeTaug, SHT  SLaHT  lalHESHmL  RevEETH
OameviLeneuiTe @HLUILSTe0, JHbS SL6T QUDISTTINE IBLOTISHMmS
FLI9dh HHD HILBIBEHLET S6N6mIHBHmeU 6T6TLSTGLD. BJ6wiLToUSHTH,
SHEIBOT BLGIHM6NT (LpIpemWTsd HHT CFaisseusn@ SHGUTSHieTeT
Bemevd@ uHeoms @EIG USIUY  URISGBMETUD  Senenihgis
Gameien Geuewi(hd” eTBILSTGLD 61601 GaBmIpWLled 2 eiten QBT6ITENS
BNMBHET BmieussisHer Hiagel aiysCame gmmidlermmy.*

30. Weerakoon, Dushni (2023), “Sri Lanka’s debt restructuring roadmap: following the
evidence”, Daily FT, 28 July 2023, available at https://www.ft.lk/columns/Sri-Lanka-s-debt-
restructuring-roadmap-Following-the-evidence/4-750714.
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o amienouled  @EVEINS  HEIH U HILY  BLEIIBHEN6N
OaTLIhal OFHHToe0 ol (BeTeng, SHSIUY LHOID SibSH SHL 6o
apmIGaTaeEpLaT  @UiGmaulsd  FiauBxss Bl  Blmeusmides
BUTUSTLOTET HlEneVeNU! MAUSFH Db BL 6T AUPEIGNTTH6MD @ [HHSI
sLei Beurgewitd Camfl eIHHOUT([H S(WHBHHMBUID CBT(HEBHTEVM6V.

sleueuTml @ HbSTeud Ferm HFH 2 Fal HL  wWwHeSbHserlsd
BmbgH Georud FL(HH0 LOMID DHSH HLLEIS6TNST (JenpsainaTs
auemrwmibsiulL  Quuiodueten  umflweneleomen 2 L &L LewLoLlLy
auFdsalng ouTe) ‘owlalmpsd CsTLjures Basdw  Senalsd
DT FMIBIBET 2_6iTeMenoWld, HBFeuTsSHe0 BMHbEI ATHUeO6UTHE6N
OmId SHSTHEET OHTLIUTS GQU(HLD6TEY 261060 (GHDMFFTL (HHEHLD
o eTenenowmeid Feumallesr Gom Fapw  (WpHevmeugs Famml GLoeVID
SpruiuL. Geuewr(hLbd.

@evmiens 2,830 Wlsbedlwies DiGfEE QLTL] (IDSHHW  FFTHIS
sLaIBH6M60 3.5 @M@ FOLTEIH) ST ULIQRHHES Femmals gnmiod)
Busews (Bemey) amd “Fjautss mramw HHWSL LSS 6
G QFBTLIyeHLW Hmid Blemeowmer &L Geitend  ump
Ozeflouts Qzflalshs  sLer woFromwiing ‘elGsFLiomer  HMID
BLOUS SHEHOWTET BlF 2 SHTUTHHMmS PRIESWGID” FearmalmnELd
FJeuBxhsF Brewiw BHAWSHDSGW @ewLuleomest @bs REaL(H Blensv
WRaHE bl sl HeUls CFussnsnE @i’
(2022 MWD 2023) STV HTDH HLGT HEUENET HT6VD LHMID “BHSHSHT
LHOID BWIL STV SLET  (PpHTEmGHSHOUD OBTLIUTS G6VmIensd
oiFsriaepLaTer  alemgouter GuUFH UTTHMS BHLTHHIEUSNEHTE
o SarauTsb Buraiper o mIAILGHSL UL (BeTansTs QFflHaima.

ydw Bl 2 _gealsmen  apEIGUSNEG ~ Form  SHILIQUl
BHWEHD, SewienL  BILge e Bobsd CFevauTdensd  Lewi(HLd
a1y eIIpLIeUSN@GLD, Hidh@ Gumiiuwimer HTLL 6l  SpHTWID
CxBousn@ BHAWTING @@ UTUILILTS DEDLOHDH.

2022 opib pewiged Couml e yHw BHlEH 2 seluyd @eveors

Gurgl welsTilorer 2 gelujLer &womy 4000 Wevedwem GLWflbs
QLTeUTHMENT BHAWT B6VBINDHE GHMISIU STV HLAITH 6UDMRISILIG|.

31. Jayasinghe, Uditha and Shalal, Andrea (2023), “Sri Lanka closes in on $2.9 bln IMF
deal after China support’, Reuters, 08 March 2023, available at https://www.reuters.com/
markets/asia/sri-lanka-says-positive-news-coming-imf-29-bln-package-2023-03-07/.
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@rHuraist gnmiwdl SméGod aumiduled @mba  CUDHBDTeSul
@nas@wHeEE 500 Weoellwer OWfles QLTFSEHD, il
Gaevmeuemi LflomTHMEHHDETE 400 WeLeWaT DNGLWFHE GILTEVTHEHLD,
1000 evellwiest iGLfles GLTeuTHaIN@G DHsoTer QUT(HL safnsTs
aFw  o@ind FrIsSHET  CETHLUURTME Q&N MmaISH60, LOMHMILD
SGHwmeudl o ewie)l QUIHLSET LMD WHBHSHIHM6T CBT6TEINT6]
QsulusN@ sLeMMa 1000 Wsvellwen IGWflEs GLTEOF 2 6TerflLene
@by BHI QuTHUTD DILEIGLW.?

@hHwr  urywuflunoTs SLET  UPEIG BTH  DieVeL.  B(H
ST SL&T  AUPBIGRTEHMST  BHLOIYEHMBBENEN 6 (HHBISENEmISEGLD
utfled FmRIBSHVID BHAWT @ 2 mily BTH 6060, 2022 Sibd
SLEUTI960 GOUL L QUITHeTHTYT QBHbBHeTeT Leter) &6rm mmib
miureiinEg ABSSUQUITE B6VMINDBHEEH SLT GUPHBIGLD CLPETDTOIGS]
Ouflw prere @pbHwr wwrPwig. B FFouBss BIewi HHWID
@evmienaulsr  sLal  wonFEFFmwliing  @bHwuralat o geldare
2 HFHraunssHms Catflug. Bbhs Csrflémas 17 memeufl 2023 oiem
BlemmGeummi L Lg|.

SILBUTHBHSI, Bevmienaullssr @ SHILIL HLET 6ULDEIE, 60T H6T6u
QuTg HMHHD BNEW  HMELEUTHEMT  MULTET  OMID  LFT6TE0
LW BTHHEHLST BHAHWT QenewibgieTengl.” Famalng enpliy
Al(BSsUILLLTID DiFH BHS GUaled Gemenrwing sler GaTepwling
SNe1Ha RHHSH. DBHT QUTHHT S6VEINE FOITOLST HINLITH
BusmeuniHmsd BLHH GCouewi(Bld 6IBUSTGHWD. IISCHTH  Jemel
FHLET GUPMIGRTHOT BEISeNH OFTHSH BemeolurLenl GsFlalliusmng
WP, @HUMHBOBT(HEUT FlowTH BLEHSUUBMMS 2 midH QFuig
QBMeTUSHNBTH, ST LMIFTmWLINING JFermalest UmBIS6TILY  eTeTes
ARLMS SeUBHTeNHSHIS OBTemIg(hHSTment.

32. Parthasarathy, G. (2022), “India to Lanka’s aid”, The Hindu Business Line, 09 May
2022, available at https://www.thehindubusinessline.com/opinion/india-to-lankas-aid/
article65398877.ece; PTI (2023), “India says it will continue to support Sri Lanka in
overcoming its financial crisis”, The Hindu, 09 July 2023, available at https://www.thehindu.
com/news/national/india-says-it-will-continue-to-support-sri-lanka-in-overcoming-its-
financial-crisis/article67059997.ece.

33. Kihara, Leika and Do Rosario, Jorgelina (2023), “Japan, India and France announce
common platform for Sri Lanka creditors’, Reuters, 14 April 2023, available at https://
www.reuters.com/markets/asia/japan-india-france-launch-creditors-meeting-sri-lanka-
debt-2023-04-13/
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Qeuefll  eleusty  O&smMeTnBHENT  QBHTLIUTRT  HTHBBIBENT
B LBINBEH G 6N HeuabsLILLalls0ensv.™ @evmIemns SIFFTHRIGLD OFHTLFUTS
@BhAWT wemmpsoner CrToHEsmRIBmeNsS CETaw(HeTeng 66 FmiE6rT
BpfweundHsen aFFfledaipeny. GOUUTE HHCHTEwIDMEL  DYLD
BHL6D HIMMIPHBLD, THOUTHET 6UPEIBED 6uFH LOMHMID HLMHEHMTHG
Hesiemieiien o eprl (b NyCsemisemen Bioudlsse0, Gomg oy Suj e
QBTLIYLW ST GULSIHNG CHTwbY SimppssHar Cone
QBMeTHEVET HNMHHVID LoMHMID gFemenw UGHHefled UHlecssh HHH
oflFsd) HLEISEHESTH DUBT6| WG (WPMHOUD, RHHw eueils
BVSIBENNEG BIIWID HTdH Falgw wOHMID Cadw QUITHEMTHTYHHMES 6
Sumles (pEHBwsglusms AHsHHGW STyemwiwme @bEHul epuTUl
uflorppsHnsrer  uFHuLar GFameu euemildld  HTFTETLOWILDTSEH60
BUTRTIMEME! DIBHDGHET 2_6T6NRIGLD.

uné slebGner wHb ukseMEHaL

Oapardflurealsr @eiOeim BTHSNMTET LBRISMTEHAS  LoMHMID
urdesmesr  Gumelim  BTI(BH6T HLOT  OBHEBHQUI S HLILGIL 68T
@eomiensUlel  LWBISTIOTET  J@IUeID  Sleufsend  Br(hoeflain
@L QupTosd HaTHHIE CBTETEUHD DTFTERIB(IPL (HQLOHHEHLD
sHURIOTE QHSIEDery. QM BTHDHeMN0 @M Fnl LN L6
OFIHFTO alBaudNE (Wl Hgkl QeuelBTL (B BTl maBUTmLIL
(WPWAIFID  GHmDeumLeausn@ (WerGu (2023 GQuigeufl  FBleveusvliLig
urdengreier emaulmiy 3000 Webedlwer GWFHes GQLTeOFHeNEGLD
D  GODUMLBLABBHSTOID) FJauBGss mTewiw HBHwbd o Cur
OeuafiBT(p MFH Mmeucmiseilen 2 FHelaener BTy o eTeTer.

SbSH BTHBET HLAIBMET LSNF QFVISHHSHTIOE0 I aT606M6V.
B HaT6e0 FIeUGHT BTewill BlFH IS SHIL T HH6UTH6TH| GLIFHOUTT &M HH6I
Aevmmasemw il s  elmyeurs GLb OCupmg (RevmienssHE
ALHBHL @ euBLLD 61(BSHBSH): DiFTougk LURISMTCHafDEG Lmi
LTFHEIGEHD UTHeOSTEINE 61L(H LTHEIGEDHD CFame.

34. Ethirajan, Anbarasan (2022), “Sri Lanka crisis: is India gaining over China in island
nation?”, BBC.com, 20 July 2022, available at https://www.bbc.com/news/world-asia-
india-62218050; Devapriya, Uditha (2023), “How the IMF bailout is changing Sri Lanka’s
foreign policy”, Himal Southasian, 30 March 2023, available at https://www.himalmag.
com/imf-bailout-sri-lanka-china-india-us-foreign-policy/.
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meteufl 2022 @60 FJeuBsmF mBuewiw MHHWD UBISNMTCHAO
@ 42 Iz Wepsaudeid 4,700 Weoelwer SiGwfEs GLTevTEemern
QIPEIS @IS AUPEIEWIG]. Sbd W OFTEmHEmUILLD
QUPEIGUSNEG &MY 30 Mubseneisemen UTHe0STer  HlenmGeumhm
Gouewi(pd. FFeuBsa mBrewiL BHHwSHST “‘@BF LML Siemeveufim @D
QUITBBSID" D HHHTEMS BHSHO Camsiend GuTE BbHS
BUbHHSIHET  RevmIenddHG  aFbsul(hemem  BlUbgHen s emern
REHHTH  JAMLHIBLUUHD pFFfl UGUSDG THOD  BREVEN6V.
gmel  BLaIRSmBHNNG @ewLuled LOGIFTID  LOMmID ey
FoHaellal sl LUBIGEMET  Fhend  alemeoulsd  emeudhdl(hH 60,
SITFTRIBLD CUPEIGLD BlOUTTERIRISN6T (GMMHH60, 6ufl elevd @ amerien
SIGTEMEU  (GHMMBHH60, UEIEG FHiewmulsd LmIFFenly QFUIgHe0 LHMID
SITFTEIS aue] OQFevey HL uUHOTS GHMHDMMU (HMMSHHEO 6I6UTLIG
2_6IT6MLBIGLD.

(psHs  QUTmeNTHTY Miyewty  Fledeumenien  @erO60MD  H[HSHSHI
Ozflalsss Gume “snBursw HLsHHe Fups OCFeveysset umHY
G@OUILL Ul (BHeTengl. SpesTed 6IlQUTHET eTeTGemTul alensd HBHIIL,
Wentgny sl Lewt 2 wje] Gumein HLUUGSHSH6O BL6UIQHMBHENGID
wHnId PLHOWTSHS 2 _ewie] usmiaissnd CuTETDaDNIEE  HTHBHH 60
QMbHSH FMPHET LOPHMILD EUIHLOTEILD (HEMMbHSH LDSHHEN6T LITHISTLLGS]
eTlILIg 6Tl UMM e1gIaDd GMUILL uLaledenen”. > eten @GmMILNIL LT,

FTouBsa Brewiw HHWSHIL T LUTSe0STellen @LUBHSLOTEISH]
BevmInaBUIST @UUBSD HenDeUenL b (LPEIN) LOTHBIS6 6T  LT63T6ury
IBToUG 31 2023 @60 (PReUMLBSHH. Sevmliensamwill  Gumed
SIGVEVTH| LUTHVSHTOHBTR SHLT UPEIGL (Wwemdm 3,000 L6le06dwIest
S0wfléds QLTeIHeT (FJouChs HTewiw MBHW @HHS gt 111ep)
GnHW BT6L (PUL| LOTHBIH6NT) SHLEIT eUFHLITGHLD.*

35. Islam, Rizwanul (2023), “Meeting the conditions for the IMF loan: from role model
to a nervous student’, Daily Star, 14 May 2023, available at https://www.thedailystar.net/
opinion/views/news/meeting-the-conditions-the-imf-loan-3318831.

36. Dhar, Sushovan (2023), “Pakistan: The IMF deal and its critics”, CADTM.org, 24 July
2023, available at https://www.cadtm.org/Pakistan-The-IMF-deal-and-its-critics; Sheikh,
Salman Rafi (2023). “Pakistan’s IMF bailout is not without political consequences”, Himal
Southasian, 03 August 2023, available at https://www.himalmag.com/pakistan-imf-
bailout-economy-muslim-league-nawaz-pti-imran-khan/.
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FTeuBsa mrewiw MHWSHHT BubSHmensenen gmmid ComeTen
URIEBNMTEHA LHMILD BVEIme W BTHH6T DpTEULTES QHHSTEVID
SLTIDUSHO uTdevgment Foml e1HTllenet STLRQWIH. HWwH HTH S
eTewT@emiul, @uwinend eumu] MM WleTFTyD 2 eefl L eneuseihamen
BloumgeiBIGemen  Hob@GHeougk 2 LuL  eleusmwid, gomiodd Hlenm
oI HHeued OO mILUWD Gumesty (WHFw FHlemmEefmng eurfl
Bleumyewild eUpmIGaImS BHGH0 2 LuL FfauBshgd mrewiu Blduwid
aldHdHs BPubsmeaisel QsTLIuTs Gupw BGus (WwTsh Slenalng
uevaisionet Blenevd@ FTeuGhsF HIewi BHWD HF BT eHL SHL 63T
Foumenienwl CouroHd  HelenausTs urdeavsreaiar GuUTHW B
(50Cug GeuelBT () SMWEST, Faml RHBST].

BuEmeuTTHmBHmen allewyouTs (PRUUSNG 2 ol CFuiwns
auenasUled CFwmueug OsTLIUTE FJauBshad Brewi BHHwGHms GHnMmLD
grly seuf GHUlGmauled “‘UTHadSHTe @ THLENID [BITLTGLD.
FJouBxhaF Brewil HHwD CaTBL JAMAGMHSWL goms Qsmeen
wrwrgl... Qeuelibm (B alCrTs Foadser uTHeVSHTET BTG (R
Bevmemnaswns rm Ceuswi(hd eten alpoySeiimen. SICUTSH FTeuBsHa
Brewil  BEHwd  Geveomorurs 2 Ll BCuEFSHaTTHMmS BLISHHID
eleor  Fapleiny.” @mbs Burdeud uTdHesTar DFSTHSHET ULl
aiFHBIGmET 2 WTHH 2 eTenern). srflOUTHOT LOMMID LOGITSL L 6IIBIE6IT
aFsflesl Ul (herener AHCHTH FF SHiemmullerflesr FWUTD LHMID
@uiyHw GFeveysBmen GHMMUILSDSTS FHLLLOL (UL HeTeng.

Bevmiemasemwill BumeBeu LEISMTEHOG LMD LTHSleSTNlaILD
‘urdEILalel  @mss  BHHSH T  FHmd gl ufeomest &
HHSHHEIGHT o260l TH STEISD QBTeTen (PIQUITHETE]  EUTDHMBF
OFevey WOMID STevHemey Curlayseflaimed gnaaIBal HoHHeMd G
&HHMSIT BHTH DH(PHHHHMB BID s FdSaTment.

37.The Island (2023), “Foreign powers want Pak to default like Lanka, claims Pakistani FM
Ishaq Dhar”, The Island, 18 June 2023, available at https://island.lk/foreign-powers-want-
pak-to-default-like-lanka-claims-pakistan-fm-ishaq-dar/.

38. Hossain, Showkat (2023), “Is IMF the saviour of Bangladesh economy?”, Prothom
Alo English, 13 February 2023, available at https://en.prothomalo.com/opinion/op-
ed/4avvjxkjbO.
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igsyann

DITFTEIBLD, 6U6OFHIFTH FHHeMed & (L0616, LLHMILD SHTTTET6UTS
elojFasisalng olure, FFuCsrs Hrewiw BHW QUUBSHHMS
eeueurm gomis OCasrewiLey? snNGL Bwed ey & dsel,
OaTPh FRIGES6T LHMIWD SLHIFTF dAmwlseT, GuemTeniulouTdser
o FHpedwed eusdeIeTTHeT, Fm alleuFTuiseT LLMMILD LeTeUTH6iT
Gurnesimeujaeflesr s1ATUIY SemHWUTHBI LULIQHILG aI0TFSH]THm6T
LSIMLDEG6TeNMTHS 2 _6lTeng).

2022 @60 IMF @m@ a1fImas eibdd GIeud 6rpailsdenev.” 2023
DplD SYEMIYED BBHS SibPH WD Blewev TPIU6TENSI. SpeTEVILD
Baimid FTouCsF BTewil BHWSHHET BLUHHMEIBEN6T (L(LDEMLOWITS
Brnafless anigul alssHe D606,

snBuTsw  umymepwensHer el GQuflw adjs sl Huwmer
MW wEHH6T FhH FIalms mrewiwl BAWSHST @UUBESHMS
Bemme| Qeuiund eanfuied Gmsts Mam ‘OabGasGld &L d sml
QuUWJ EUTEISTIDE @(HUULED HEUSIOTS BHHHH. DLET6D DI6UTH6N
L AWmogHTe0 Gevmenasuled  LWEUBGSHID  GOIUTS  Fps
Boossisen  OaTLjuren  elFuwpemmsenen  HmeHHeugk UDHDH (G0
(OF 3 (GF: - JE TN E Y 3131 (91 F: 1B

urflw @LgiFTiles slLdwrer Caiw waHseT Fhbd QUTHEMTHTY
BLASG @QUUBSD @B Wl BULSME 668D FpssSHlar RHLISS
BHSMS gOOS BTG  BJOUSHD JDOHUTE  BGHSSI-
opemepid Ueiien] Caflw wésel FhdHubd, STy Hemm MO
SMNUTT-DITFTERISS Glewn FTiHs CsTHH FRISBISEHD FTauBsHa
prewil  BHwsHer  BPubsmaselng eaHime SHHD  (GT60
QT H&HSH60.

6Ty  @HBSTID, OQUEHLLUTELTET  AIDTFOIEISET  S6GT6(LPLD
FTouBsa mprewiw BHW ST QUUBSLD LOMHMILD DIHMIL 6T B eneuutsabll
ul (peiten eusmywemmseinG Gmyuwins edilenu GeusfiinbgHermeib
amen  @erien(pd UGS wenalBeoBw o eitene.  eiflseiled  eTHTLILY

39. Skanthakumar, Balasingham (2022b), ““The Canary in the Coal Mine™: Sri Lanka’s
Crisis is a Chronicle Foretold”, CADTM.org, 07 August 2022, available at https://www.
cadtm.org/The-Canary-in-the-Coal-Mine-Sri-Lanka-s-Crisis-is-a-Chronicle-Foretold
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SLFUUTLLEIE6T @LD QUDDTEID Diemeu SHefllLlL  euhHLOTe  6uifl
oy  wmmid  2smflwy  (BFweoru) BHwEsaled 2 6o HlHulled
o eI (h a&Lem yEgemwlinier urssore  alemena et  GuTem
ogTmssHa  FFHHSS HLsHar FHev  oibFmBelnEG eHTTS
WL GUUBGSSL UL (HeT6rent.

Bxdw sLaIB6T OHTLIUTE SewissTule] CFUHed GHTLTuTes
Gamfldemas LOMID  DHAUBHSHSH HEE amsWiD FULFSwuHD
sLAOIBMEN JHH OCFuieusnater Carfléme CBTLIUTS HwIhSTUIR]
Gsuiwiue Geuewi(hld et UMTTEHLOSTD  SLGFTfl OO
urgmenLemSHNEG OCeuaflulsd OaThhsmiemssT wLHMW  Heled
Fps  mlyseT emienouled GHred OaTHEE  TWLISSIeT66.
BEpeumy, PUUBSHMS BIITefss Qbs CBkesYmWEmW bl
O&TeTaUsNSTE GFWILUUBLD aIfSEHHNEG DLSTEUTET  HTHATLOT6
2 _LTWRISENET (Pl emeudb@GLd, &Fepd  Qurmiliyeren  eihHGeum
STFWED D6VVE Fepd FHHGOMT FeLem6v.

o _euienouley, @eVmINEHG BHHMLWTE 2 Helsel ChHemeuliLBL
smnselnGg TF CFAIMIEBISMT @HIHE ITF  EUHLOTEIHH 60
AL Qmess Geouewi(hd. OuTg GFemeu AUPEIGED LOHMID BEVHHIQ
aflQuThefled Sigemwwirdl @muudlsd @mpbHaH alVGMUSDESG, DTF
QUHLOTETRIGMT  JNHSFILSDGW, SHOUTHW GFeveyseied BxHemeu
SIDDMEUBNNT [hhBeaD Geuswi(hLD.

Bme  gMmpsaNG SHMLEGD SPU  FUpS  UTHISTLL
Ny HeOTUIBIHENET HETHTTNLILIGHET D60 TH SIEV6VTLO6D, HTL 1960 6M(FHLOT6N
QFeuss Heauplwjeiien QuUIHD UeIsETITHEeMST @eomud CHTLIUTS
HEWIBTNILUSSIT (LP6VLD BHEN6I DLTIDNGBH6VTID. 2022 YLD 68011960
eumLoTen eufl HenmemiasensHeo LFe QFUIs sbuaisaied HTEIE @
ugHwrer swuaiaBen eumwmer 6ufl QFensHd 2 6o, DiGHHIL 6
Araflw QeuelBTL (B gmmiod) euHLTEID OHTLIUTES DIEUSHTEILDTH
BmUUSET cpeold. @@ WA 1ger L 2022 Reit Bmid suenywimen 12
QL STVl UGHBG6T FHwLss @rsd @eomud 53.5 Hevedwies

40. Perera, Yohan and Ajith Siriwardena (2022), “Mahindananda highlights extent of
tax evasion in Sri Lanka’, Daily Mirror, 22 September 2022, available at https://www.
dailymirror.lk/business-news/Mahindananda-highlights-extent-of-tax-evasion-in-Sri-
Lanka/273-245377.
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GiEn{Heniwwnan LfB&NEmean
FjouBss mrewi BHAWSHET 17 eug BBWFH HL(PD @evEIMSWLD

SIOwflEs GLTOTHT! SL@HWD. SpLbUTTaT HISTe| GeusfliuenL wrs
Ozflwegnguw QUL  uaTssTITSeiDEGL LoD OsToHm  Grmul
aBTVHHD Fs Geomuw Flul HHEF Caemeud HmmebGHD GF6d6u
(wealth)  euflllement elfldseomd. 2009 Hed 2 6MBTLH WSS
BleopeuenLbs Ueten e Geouswrs HsfeHmEG0, Crss
2 aBTL(H 2 _musHulled 2ep m uwaTUGSHID BrTamied CFeveaHmerd
(&GHMMEBHEVTLD.

SBToUG, 2023 b SLewIgeT HF RHIHSLIQED UTHISTLIL
oo Gurgl urTgsTIONETE 539,000 Wededwe (HUT  @HIHSHL
ulLgl. @& SSHTSHTIL oMb Heval SpdW @ HDEENDSTHeD
FIBSUULL Uil OFTensdh@ FLoWwTeaig).

FJouBxhs Brewiw BHwSHET Emas@ sHeflmer alersasld
Gamal Bevensn. ‘UTHABILeT @SS SHSSH OCETeTemssalng
U] Uey SHFTUSBIBET HLHSTEOID 2 _eubenTalll SL6T QBbHBHIY
1980 seflest (PpPUGHUTD BBHSHmS L s GursFors o eiag|.

BSLAULL  BTHE6ET  Sened  SLOMENWTOUSDEG — SITJ6TLOM 63
el wmiseflsd sihHals DQUILIEHL LOTHDEIGMETUID GFUILITIOED D606V
Qu@ureonareuiseiinEg ujseng SlelmEss  OydHeorumisenet
P& HHT060  FJauBshad Brewiw BHwSHET @ @UUBSHH L
BBbHa BEOMTH PUUBSSINEG CFOEMDET. BEOEIMBUID SN
LOTOTENIG| DIGV6V. FPSHAHME UTHLILSMEMUD UTFll SHISTUBISMEMULD
goubsHL  obs  CamealwemLbs i6CH  (pedmBM6T  LSewI(HLD
BenL(Wwempll UbhSSHuE Bevmemnuls LeSIUULL  GBhHasafin@GLD
STUTEH SIHOWITS. =

41. Sirimanna, Bandula (2022), “Billions of dollars in foreign income stashed overseas,
Sunday Times, 04 December 2022, available at https://www.sundaytimes.1k/221204/
business-times/billions-of-dollars-in-foreign-income-stashed-overseas-503742.html.

42. Hamza, Mahadiya (2022), “Sri Lanka analysts frown upon Wickremesinghe’s high
defence budget”, Economy Next.com, 15 November 2022, available at https://economynext.
com/sri-lanka-analysts-frown-upon-wickremesinghes-high-defence-budget-103035/;
Publicfinance.lk (2022b), “How much does Sri Lanka allocate for the defence sector?”,
PublicFinance.lk, 03 February 2022, https://publicfinance.lk/en/topics/how-much-does-
sri-lanka-allocate-for-the-defence-sector-1643901269.
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IMF-17 and Sri Lanka
@v Balasingham Skanthakumar

“...what a brutal experiment it is to have to adjust
the economy from one equilibrium to the other
without any external support”

Peter Breuer, IMF Senior Mission Chief for Sri Lanka,
Colombo, 21 March 2023.

“... we should not think that the leopard has
changed its spots; that the IMF has suddenly
become a benevolent association to work for
developing countries; may be that some of the
spots are not as clear as they used to be but still,
we must be careful in dealing with the leopard.”

M. Sivasithamparam, MP for Nallur,
Debate in the National State Assembly, April 1978.

Sri Lanka’s March 2023 agreement with the International
Monetary Fund (IMF) neither credibly recognises the causes of
the crisis leading to sovereign debt default in 2022; nor provides
relief to the most vulnerable and marginalised whose quality of
life is already distressed by the Covid-19 pandemic; global food
and fuel price shocks over the past three years; and the freefall
of the economy in 2021-2022. The austerity-driven policy reforms
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promoted by the IMF and the Ranil Wickremesinghe government
attack security of employment, livelihoods and incomes, public
services, and social protection, while accelerating precarities and
inequalities. Instead of reducing the burden of loans and freeing Sri
Lanka from the trap in which it is, the neoliberal conditionalities of
the IMF’s 17™ agreement entrench integration and subordination
within global finance capitalism, reproducing and worsening the
debt crisis. The end goal of the IMF reforms is to restore the vicious
cycle of new debt to repay old debt.

Sri Lanka entered its 17™ loan arrangement with the
International Monetary Fund (IMF), on 20 March 2023. Through a
medium-term lending window known as the Extended Fund Facility
(EFF), the IMF will disburse almost USS$3,000 million (SDR2,286
million) over four years to the bankrupt South Asian country.?
This new financing, signifying IMF endorsement of the Ranil
Wickremesinghe government’s economic reforms, is trumpeted
as Sri Lanka’s only lifeline to float its sunken economy.

Although the purpose of the EFF is to “implement deep and
sustained structural reforms”, what is intended by the IMF is not
to address unequal and unfair international economic relations
that make poor countries become highly indebted; nor to provide
relief to the common people suffering in the island’s worst post-
independence crisis, but rather to reinforce the market economy
and strengthen integration in the global capitalist order

In fact, the IMF loan paves the way for international creditors
(including sovereign bondholders) to recoup as much, and as soon
as possible, their loans to Sri Lanka.? The IMF conditionalities once

1. IMF (2023), “IMF Executive Board Approves US$3 Billion Under the Extended Fund
Facility (EFF) Arrangement for Sri Lanka’, 20 March 2023, available at https://www.imf.
org/en/News/Articles/2023/03/20/pr2379-imf-executive-board-approves-under-the-
new-eff-arrangement-for-sri-lanka

2. Toussaint, Eric and Dhar, Sushovan (2022), “Sri Lanka: no agreement with the IMF!”,
CADTM.org, 15 April 2022, available at https://www.cadtm.org/Sri-Lanka-No-agree-
ment-with-the-IMFE.
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implemented also rehabilitate Sri Lanka’s credit ratings, to enable
it to go back to the international money market to borrow more,
adding to its total stock of central government external debt that
had already reached US$36,090 million as of end March 20233,
and grew further (that is even after the default) to US$37.3 billion
by the end of 2023.%

The agreement came almost one year after the government
of Gotabaya Rajapaksa announced Sri Lanka’s imminent default
on its sovereign debt in April 2022, becoming the first Asia-Pacific
country to do so in over two decades. This admission of inability to
service external loans, signalled the severity of Sri Lanka’s economic
crisis that manifested over 2021, accompanied by widespread and
large-scale public protests between March and July 2022, creating
political turmoil within the executive and parliament.®

In 2022, the Lankan rupee (LKR) lost 78 % of its value against
the US Dollar (USD) between the months of March and May. At
least 500,000 jobs in manufacturing and industry alone were
lost that year, on top of hundreds of thousands more during the
COVID-19 pandemic, according to the World Bank.® In June 2023,
parliament was informed that 1 million jobs had been destroyed in
the construction sector alone owing to the economic crisis.’

3. Ministry of Finance, Economic Stabilization, and National Policies, Sri Lanka (2023),
Quarterly Debt Bulletin (March 2023), available at https://www.treasury.gov.lk/api/file/
a7db93c9-70a2-46b7-932f-dc92643865¢9.

4. Ministry of Finance, Economic Stabilization, and National Policies, Sri Lanka (2023),
Quarterly Debt Bulletin (December 2023), available at https://www.treasury.gov.lk/api/
file/cab46795-68f4-457e-bab7-7769645260cb

5. Skanthakumar, Balasingham (2022a), ‘Sri Lanka’s Crisis is Endgame for Rajapaksas’,
CADTM.org, 11 July 2022, available at https://www.cadtm.org/Sri-Lanka-s-Crisis-is-
Endgame-for-Rajapaksas.

6. World Bank (2023), Sri Lanka Development Update 2023, 04 April 2023, available at
https://www.worldbank.org/en/country/srilanka/publication/sri-lanka-development-
update-2023.

7. “One million jobs lost in construction sector due to economic crisis: Committee
reveals”, Daily Mirror, 7 June 2023, available at https://www.dailymirror.lk/breaking-
news/One-million-jobs-lost-in-construction-sector-due-to-economic-crisis-Committee-
reveals/108-260629.
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Double-digit inflation in 2022 peaked at 69.8 % in the month
of September before slowing down to 57.2 % in December. After
the base year for calculation of the rate of inflation was changed
t02021=100 (in February 2023), the statistical result was to reduce
it to single-digits (6.4% in January 2024). But of course, price hikes
have already been transmitted to consumers of goods and services:
on average by 93.4% in 2023 in comparison to 2021 according to

the Department of Census and Statistics.®

The all-island poverty rate doubled to 25 % of a population
of around 21 million within a few months — tripling in the urban
sector and exceeding 50 % in the estate sector — an additional 2.7
million people are officially poor.® The World Food Programme
estimated that 32 % of households in Sri Lanka are “food insecure”,
as of January 2023.%° 17.1 % of children under the age of five are
underweight and 15.1 % of babies have low birth weight: these
percentages have grown in 2023 in comparison to last year.
Deploying the Multidimensional Vulnerability Index, over 55 % of
the population (over 12 million out of the population of 21 million)
were found to be deprived.!? Their numbers are concentrated in
the Eastern, Northern and North-Central provinces.

8. Department of Census and Statistics (2023). Colombo Consumer Price Index November
overview, 30 November 2023, available at http://www.statistics.gov.lk/InflationAndPrices/
StaticalInformation/MonthlyCCPI/CCPIInfo2023E

9. Bandara, Kapila (2022), “2.7m more Sri Lankans pushed into poverty, rate doubles
to new high”, Sunday Times, 09 October 2022, available at https://www.sundaytimes.
1k/221009/news/2-7m-more-sri-lankans-pushed-into-poverty-rate-doubles-to-new-
high-498447.html.

10. World Food Programme (2023), Sri Lanka: Remote Household Food Security Surveys
- January 2023, available at https://docs.wip.org/api/documents/WFP-0000147327/
download/?_ga=2.225371420.780276576.1690370896-1909313151.1690370895.

11. Family Health Bureau, Ministry of Health, Sri Lanka (2023). Nutrition Month 2023
Summary Report, June 2023, available at https://thb.health.gov.lk/index.php/en/.

12. OPHI & UNDP (2023). Understanding Multidimensional Vulnerabilities: Impact
on People of Sri Lanka, available at https://www.undp.org/sites/g/files/zskgke326/
files/2023-10/undp_multidimensional_vulnerability_report_sri_lanka.pdf, p. 39.
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The economy whose annual GDP was almost US$89 billion in
2021, contracted to US$74.85 billion in 2022. It shrunk in size over
six successive quarters, until turning the corner with 1.6% growth
in Q3 of 2023. The low-level single digit growth that is predicted
by the government in 2024 and beyond, cannot compensate for
the dramatic contraction of the economy over almost two years.
The scarring of the economy has been of such magnitude that
even if there is sustained economic growth for the remainder of
the IMF programme, the consequences of negative growth has
severely affected everything from investment to production to
employment. It will take years to return to the size it was in 2021.

This is the socio-economic context — leaving aside the dismal
world situation of global warming, wars and civil conflicts, extreme
right-wing politics and movements, food commodity supply
shortages and price rises, etc. — within which states are told by the
IMF to target inflation; reduce their deficit; cut back on subsidies;
retrench public sector workers; casualise the labour market; and
dismantle domestic production-centred agriculture and industry
to create new markets for foreign trade, at crippling cost to large
sections of the citizenry.!?

WHY AN IMF AGREEMENT?

What made Sri Lanka go to the IMF, after insisting for so long
that it had no cause to do so?

The most obvious is that the country had nowhere left to
turn to finance itself. Sri Lanka had lost access to borrowing from
the international financial market in 2021. This was the outcome

13. Ortiz, Isabel and Mathew Cummins (2022), End Austerity: A Global Report on Budget
Cuts and Harmful Social Reforms in 2022-2025, 20 November 2022, available at https://
publicservices.international/resources/publications/end-austerity-a-global-report-on-
budget-cuts-and-harmful-social-reforms-in-2022-252id=13501&lang=en; Tamale, Nona
(2021), Adding Fuel to Fire: How IMF demands for austerity will drive up inequality
worldwide, Oxfam International: Oxford, available at https://oxfamilibrary.openrepository.
com/bitstream/handle/10546/621210/bp-covid-loans-imf-austerity-110821-en.pdf;jsessi
onid=BD955D9CBA094FCA992697E25FF55A75%sequence=1.
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of its sovereign credit rating being progressively downgraded from
2020 onwards, signalling international concern over likelihood
of default on debt. Once there is default, all creditors (bilateral,
multilateral, and private) freeze new lending.

As of March 2022, useable foreign reserves had plunged
to USS400 million, which was less than a week’s import bill.
Meanwhile, the amount of debt to be serviced between 2022 and
2027 had grown to gargantuan proportions: on average Sri Lanka
had to find US$4,383 million each year to repay creditors**; and in
2023 alone, a staggering US$7,000 million was needed.

The due dates for repayment of several international
sovereign bonds were fast approaching, while the island’s useable
foreign reserves were rock-bottom at US$25 million by April 2022.
The state treasury consisted of loans and currency swaps, rather
than income from revenue and investment. Its composition aside,
reserves were nowhere near enough to meet Sri Lanka’s external
obligations even for the following month.

The IMF’s infusion of new credit is indicated as supporting
Sri Lanka to plug the foreign currency shortfall that restricts the
purchase of foreign goods (from fuel to food to pharmaceuticals);
without which this highly import-dependent country cannot
sustain production nor society function. Sri Lanka’s expenditure on
imports is chronically higher than itsincome from exports; creating
a mounting deficit that has long been financed through spiralling
international borrowing.

However, the loan is only nearly US$3,000 million with
disbursement in tranches over 48 months; whereas the island’s
balance-of-payments deficit in 2021 alone was almost US$4,000

14. Publicfinancelk (2022a), “Sri Lankas Average Annual Sovereign Foreign Debt
Repayments Amount to USD4.4 bn from 2022 to 2027, 21 September 2022, available at
https://publicfinance.lk/en/topics/sri-lanka-s-annual-average-sovereign-foreign-debt-
repayments-amount-to-usd-4-4-bn-from-2022-t0-2027-1663759689.
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million. So, this first tranche of USS333 million received after
March, is a near nominal contribution to the balance-of-trade
problem.

It should be underscored that this loan has to be repaid with
interest to the IMF. There is no transparency in the agreement on
the interest rate for the IMF’s 17™" programme in Sri Lanka. At the
time it was finalised in March 2023, the State Minister of Finance
informed Parliament that the interest may be as high as 4 %."
Further, as Sri Lanka’s borrowing from the IMF exceeds its quota
holding, a “surcharge” is imposed on the recipient member state.
This is an additional cost to the borrower, on top of the interest
levied on the loan. In 2024 alone, the surcharge amounts to
USS$1.06 million.*® The IMF profits from its lending, at the expense
of the people of Sri Lanka.

Almost half of the first tranche was immediately used to
service an Indian line of credit!’: a classic instance of new loans
to repay old loans. The Central Bank Governor subsequently
confirmed that the IMF loan is authorised for debt repayment*®
and not only for essential imports as many citizens believe.

15. Perera, Neshella (2023). “Sri Lanka may have to pay up tp 4-pct interest, extra
surcharges, on IMF loan: Minister”, economynext.com, 23 March 2023, available at https://
economynext.com/sri-lanka-may-have-to-pay-up-to-4-pct-interest-extra-surcharges-on-
imf-loan-minister-116270/.

16. Fernando, Neshel (2024). “Sri Lankas debt woes deepen as it joins IMF surcharge
list”, Daily Mirror, 23 February 2024, available at https://www.dailymirror.lk/breaking-
news/Sri-Lanka-s-debt-woes-deepen-as-it-joins-IMF-surcharge-list/108-277587; Galant,
Michael and Ivana Vasic-Lalovic (2024). “International Monetary Fund lifts Veil on
Surcharges”, Centre for Economic Policy and Research, 20 February 2024, available at
https://www.cepr.net/international-monetary-fund-lifts-veil-on-surcharges/.

17. Economy Next (2023b), “Sri Lanka repays part of Indian credit with first IMF loan
tranche”, economynext.com, 24 March 2023, available at https://economynext.com/sri-
lanka-repays-part-of-indian-credit-with-first-imf-loan-tranche-116468/.

18. Economy Next (2023c), “Sri Lanka budget support IMF loan for debt repayment or
rupee expenses’, economynext.com, 05 April 2023, available at https://economynext.com/
sri-lanka-budget-support-imf-loan-for-debt-repayment-or-rupee-expenses-117523/.
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Therefore, the real importance of an IMF agreement, is to
indicate to creditors (bilateral, multilateral, and private) that the
“gatekeeper and watchdog” of the international monetary system
approves the debtor state’s economic plan to manage its debt
crisis, making it worthy of fresh credit and renegotiation of its
existing debt.®

“[W]eregainrecognitionintheinternationalarena...the basis
for obtaining credit from other international financial institutions
... Will be created”?°, said President Ranil Wickremesinghe in his
appeal for Parliamentary support for the deal.

On the heels of the IMF agreement, two of Sri Lanka’s largest
multilateral creditors the Asian Development Bank (ADB) and the
World Bank (WB) announced new lending of US$350 million and
USS$700 million respectively, to support “economic stabilisation”.
These are new loans, adding to the mountain of existing external
debt.

HOW WAS THE AGREEMENT NEGOTIATED?

The government of Sri Lanka began putting feelers to the IMF
inmid-March 2022, and made its interestin a new programme clear
in April 2022; as default on its foreign debt became unavoidable.

The IMF Staff-Level Agreement was finalised in September
2022, laying out “prior actions” to be taken by the government,
before approval by the IMF’s Executive Board. This is because
the precondition for an IMF programme is that the government
demonstrate its political commitment to implement austerity
policies, even in advance of new financing.

19. Weeks, John E (1989), “Losers Pay Reparations, or How the Third World Lost the
Lending War”, in Weeks, John (ed.), Debt Disaster? Banks, Governments, and Multilaterals
Confront the Crisis, New York University Press: New York and London, pp. 41-63 at p. 57.
20. PMD (2023), “President requests the opposition to support the implementation of the
IMF agreement’, 22 March 2023, available at https://pmd.gov.lk/news/president-requests-
the-opposition-to-support-the-implementation-of-the-imf-agreement/.
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SriLanka did not put forward any claims in these negotiations.
There was only one aim from the Sri Lankan side: for an IMF loan,
and as soon as possible. There is no evidence that before or during
talks with the IMF, both in Washington DC and in Colombo, that the
government had identified ‘red-lines’ based on the best interests
of the people of Sri Lanka; nor more narrowly, a strategy to protect
those suffering in the crisis from the austerity measures that are
integral to IMF programmes. The IMF set out its conditions, and
the government readily accepted them in toto.

This is confirmed by President Ranil Wickremesinghe’s
remarks in late February 2023. “They [the IMF] assigned us fifteen
tasks to complete ... on February 15th [2023], we completed all
that was expected of us and sent them to Washington”.*

There was no disclosure on the specific measures of the
agreement, to Parliamentand the people, in advance of its approval
in Washington DC.?2 However, from the actions taken in advance,
it was apparent as to what was expected by the IMF: increased
taxation; hiked interest rates; reduced public sector payroll; freeze
on capital expenditure; and market-pricing of fuel, electricity, and
water.

These actions — all of which hurt women, the working class,
the self-employed, and the poor disproportionately — were taken
while Sri Lanka is embroiled in its worst combined social, political,
and financial crisis, since independence was achieved from Britain
in 1948, and as its economy went into reverse gear declining by
almost 8 % over 2022.

There was no pushback in government circles on any of
these “tasks” or actions. President Wickremesinghe’s regime, and
many parliamentarians across government and the opposition,

21. Newswire.lk (2023), “All 15 tasks assigned to us by IMF completed - President’,
newswire.lk, 21 February 2023, available at https://www.newswire.1k/2023/02/21/all-15-
tasks-assigned-to-us-by-imf-completed-president/.

22. Coralage, Buwanajee (2022), “SJB demands IMF agreement be made public, The
Morning, 04 September 2022, available at https://www.themorning.lk/articles/217076.
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hold the same ideological opinions as the IMF on the sources of,
and solutions to, economic failure in Sri Lanka.

The current regime in Colombo is a willing partner with
the IMF in the framework and roll-out of the neoliberal reforms
promoted in the IMF agreement. There are hardly any, of the steps
being taken currently, that have not been attempted or canvassed
during Wickremesinghe’s previous stints in power (2001-2003
and 2015-2019). These efforts to deepen Sri Lanka’s neoliberal
turn after 1977, stalled or could not be introduced, due to diverse
factors — both generated by the policy reforms themselves; and
others derived from the political economy of the island.

On this occasion, the champions for neoliberalism hope that
the opportunity presented by the severity of the crisis and the
extreme shock to society, will over-ride objections and oppositions
from within the state, as well as civil society (business, unions,
professional associations, etc.), to structural reforms that have
been either resisted or diluted over the past forty years, within
an overall trajectory of deregulation, denationalisation, and
downsizing of the public sector.

WHAT DOES THE AGREEMENT MEAN?

Sri Lanka’s latest agreement with the IMF has at its core, the
same single-minded focus as the structural adjustment packages
of the 1980s and 1990s: that is, to slash public spending and
to limit the role of the state in the economy.? It is a “politically
driven” diagnosis on the economic health of the debtor, along with
a prescription for the bitter medicine to be swallowed. This school
of economics, what is called ‘neoliberalism’, has two “fundamental
aspects — austerity on the one hand and politically driven direct
upward redistribution on the other”.?

23. Taylor, Lance (1997), “Editorial: The Revival of the Liberal Creed - the IMF and the
World Bank in a Globalized Economy”, World Development, Vol. 25, No. 2, pp. 145-152.
24. Brenner, Robert (2017), “Introducing Catalyst”, Catalyst, Vol. 1, No. 1: 3-25 at p. 10,
available at https://catalyst-journal.com/2017/11/editorial-robert-brenner.
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Also, in continuity with this earlier period, the unspoken
premise of IMF diagnostics is that the sources of economic crisis
are wholly endogenous or internal to that country and its relations
with the world economy. The reforms on offer, are solely to adjust
the national economy in better alignment with global capitalism.

However, austerity is about more than economics. It is a
political choice. The socio-economic reforms that are underway
must overcome public dissatisfaction and resistance from organised
sectors. Thus, the Ranil Wickremesinghe regime has also been
clamping down on human and democratic rights, particularly the
right to protest.?

The repressive apparatus of the state is wielded in full
force to imprison activists from the 2022 people’s uprising; and
to harass them through the courts when released on bail; as well
as through use of water cannon and tear gas to disperse peaceful
assemblies and processions. The proposed ‘Anti-Terrorism Act’
and the enacted ‘Bureau of Rehabilitation Act’ embed the military
in state structures and entrench militarisation.?®

The thrust of the IMF agreement is to reduce government
expenditure on public sector wages and pensions; social welfare
benefits; and subsidies on public goods; while divesting through
privatisation or ‘public-private-partnerships’, state utilities and
state-owned-enterprises. On the revenue side, an increase in tax
revenue (direct and indirect) and efficiency of tax collection, is
prioritised.

One of the quantitative performance criterias of the
programme is to turn the government’s chronic budget deficit

25. Ayub, M. S. M. (2023), “Comedy of Terrors: A government haunted by the memory of
the Aragalaya”, Daily Mirror, 17 June 2023, available at https://www.dailymirror.lk/opinion/
Comedy-of-Terrors-A-government-haunted-by-the-memory-of- Aragalaya/172-261262.
26. Satkunanathan, Ambika (2023), “Sri Lanka continues to militarise the state, despite the
Rajapaksas fall”, Himal Southasian, 31 July 2023, available at https://www.himalmag.com/
sri-lanka-militarisation-rajapaksas-aragalaya-prevention-of-terrorism-act/.
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— where its expenditure is significantly higher than its income —
into a primary surplus equivalent to 2.3 % of GDP by 2025. This
means that government spending must be less than government
revenue. No doubt this is a desirable scenario for any government.
However, in reality what does it mean to achieve a surplus even
before the IMF programme has been completed and before there
is socio-economic recovery by the population? It means that when
citizens need stepped-up social provisioning including through
universal access to public goods and public subsidies to protect
their standard-of-living and livelihoods, the government cuts back
its investment in these areas in order to build up reserves for debt-
servicing instead.

In addition, as government income from inward foreign
capital flows and direct taxation in a debt-distressed crisis-hit
economy is unlikely to be promising; the substitutes become
higher indirect taxation (penalising the poor over the rich) and
the fire-sale of public assets. State-owned-enterprises, such as
the Ceylon Petroleum Corporation, Ceylon Electricity Board, Litro
Gas, National Housing Development Authority, National Livestock
Development Board, National Water Supply and Drainage Board,
Sri Lanka Insurance, Sri Lanka Telecom etc. by virtue of their
market presence can set the market price in ways that are either
advantageous or disadvantageous to low-income households.
The privatisation of public corporations and state banks, clear the
way for private actors to concentrate their market power through
acquisition or closure of state-owned competitors.

Other aims of the new programme are financial sector
stability through shake-up of the banking industry — where the
island’s two largest banks are state-owned; and the Central Bank is
perceived as more aligned with government than market interests
— and a new (for the IMF in Sri Lanka) focus on governance,
particularly on anti-corruption legislation.
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Finally, there are a range of reforms to be instituted by
the government of Sri Lanka, such as trade liberalisation; labour
market flexibility; land market liberalisation; and risk insurance for
climate-change and adaptation. Whie using language that signify
opportunities and even wellbeing, these “growth-enhancing”
policies aim to promote private especially foreign capital including
in export-import trade, agribusiness (through removing restrictions
on arable land ownership and use; and financial services (for
environmental harms); while cheapening the cost of labour
(through deregulation of working hours, introducing ‘hire and fire’,
restricting the right to strike) and greater exploitation of women'’s
waged work.

Progress in these areas will be reviewed twice a vyear,
between 2023 and 2027 in June and December. If satisfied, the
IMF will disburse loans of USS333 million after staff-level reviews
in September and March respectively, until the programme ends.
If the programme goes according to plan, there will be nine equal
instalments — each tied to economic policy benchmarks — and
equivalent in total to 395% of Sri Lanka’s quota or contribution to
the IMF’s capital fund.

HOW AUSTERITY HURTS

Austerity policies, euphemistically described as “fiscal
consolidation” by the IMF, are what is associated with its
programmes. The costs of crises of debt and the economy, are
shifted by the rich and powerful, onto the poor and the powerless.
The damaging impacts of these policies begin well before the
programme itself commences. The ‘pain’ of socio-economic shock
therapy must precede the ‘gain’ of the loan; and in Sri Lanka’s case
too.”

27. Chandrasekhar, C. P. (2022), “Can austerity end the Sri Lanka crisis?”, Frontline, 20
October 2022, available at https://frontline.thehindu.com/columns/economic-perspectives-
can-austerity-end-the-sri-lanka-crisis/article66001512.ece; Kadirgamar, Ahilan;
Gunawardena, Devaka; and Sritharan, Sinthuja (2023), “Sri Lanka’s IMF Agreement Will
Not Alter the Trajectory of a Collapsing Economy”, The Wire, 22 March 2023, available at
https://thewire.in/south-asia/sri-lankas-imf-agreement-debt-financing-alternatives.

69




A BRUTAL EXPERIMENT
IMF 17 and Sri Lanka
The measures promoted by the IMF including higher interest
rates and lower government spending, curbing when they should
be promoting, economic production and growth of employment.
There is rollback of universal social rights, to be replaced by a social
safety net that catches only the fortunate few, abandoning many
during a debilitating poly-crisis.

What are some ‘prior actions’ that devastated vast sections of
the citizenry? The devaluation of the Lankan rupee which plunged
from USS1=200 to US$1=360 in 2022, is among them. This wiped
out the value of people’s cash savings; and significantly increased
the cost of imported products — ranging from food and fuel, to
medicines, to raw materials and intermediate goods — thereby
reducing their purchasing power.

Indirect taxation (the Value-Added-Tax), which is known to
be regressive as it disproportionately squeezes the poor, increased
by 50 %; while its scope of application has been widened. The
levy on telecommunications was raised by 15 %. The personal
income tax threshold was reduced to LKR100, 000 per month,
even after rupee devaluation wiped out 40 % of the real value
of wages and salaries, while inflation and prices of essentials
became unimaginable. Formal sector workers and middle-class
professionals on fixed monthly incomes have been badly affected,
amidst spiralling household expenses for rent, fuel, utilities, food,
and out-of-pocket health and education charges.

Electricity tariffs were hiked twice in just six months
(75 % in August 2022, and a further 66 % in February 2023). With
skyrocketing bills, almost 500, 000 households are disconnected
from the grid — unable to repay mounting arrears, and prioritising
scarce income for food, cooking gas and kerosene. Kerosene which
is a crucial fuel for farmers’ and fishers’, has seen price increases
of more than 400 % within a 12-month period. This has made it
too expensive for small-scale fishers to go to sea daily and to go
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far; consequently, the supply of fish has reduced and its price has
greatly increased, making regular consumption of this important
source of protein unaffordable to many households.

The tragedy is that IMF conditionalities are being
implemented when when there is no evidence globally that they
succeed — even on the limited and flawed premise that they
are growth-enhancing; and that economic growth by itself is a
sufficient condition for poverty-reduction. In fact, the evidence
from across the world, is that growth rates in countries with IMF
programmes are mostly lower than in the period prior to their
sovereign debt crisis; that there is a concentration of wealth in the
top income percentiles; and that measures of income inequality
show a widening gap between the few at the top and the many at
the bottom of society.?® This historical experience is also that of Sri
Lanka when comparing the period after ‘open economy’ reforms
after 1977, with the period before and after independence in
1948.%°

INDIA AND CHINA

In the ‘great game’ that is playing out in the Indian Ocean, Sri
Lanka is perceived as trapped between the geopolitical ambitions
of China and India. There was a pronounced pro-China tilt in the
foreign policy of the Mahinda Rajapaksa administration (2005-
2018). However, since the onset of the economic crisis, India has
displaced China as Sri Lanka’s top bilateral donor. Both regional
hegemons are eager to retain Sri Lanka for their strategic and
commercial interests; and to neutralise the influence of the other.

28. Weisbrot, Mark; Baker, Dean; Naiman, Robert; and Neta, Gila (2001), Growth May Be
Good for the Poor - But are IMF and World Bank Policies Good for Growth? Centre for
Economic Policy Research, May 2001, available at https://www.files.ethz.ch/isn/103947/
econ_growth_2001_05.pdf.

29. Skanthakumar, Balasingham (2014), Growth with inequality: the political economy
of neoliberalism in Sri Lanka, Europe Solidaire San Frontiéres, available at https://www.
europe-solidaire.org/spip.php?article30941.
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The Indian and Western media have presented China as
‘foot-dragging’ on restructuring its loans to Sri Lanka, therefore
delaying the sealing of the IMF agreement. China holds 10 % of
Sri Lanka’s bilateral debt stock, and 20 % of the total foreign debt
stock (the difference being loans from Chinese banks rather than
direct government-to-government credit). Beijing’s practice in
cases of severe debt stress or default, is to be opposed to taking a
‘haircut’ (that is, restructuring including reduction) in the loan to
be repaid, and instead to extend the maturity period.

“There are two key arguments put forward by China for not
taking losses in debt restructurings”, says Dushni Weerakoon of
the Institute of Policy Studies in Colombo, “first, that its loans are
development-oriented, tied to projects that generate revenues
for the recipients, and second, that multilateral banks should also
participate, instead of the current preferred status of having their
loans repaid in full”.3

Indeed, Sri Lanka has post-default continued to service
its multilateral debt, and not pressed for debt relief from those
creditors, which places international financial institutions in a
privileged position vis-a-vis bilateral and commercial creditors.

However, China’s first claim ought to be scrutinised further,
as there is domestic criticism of the return-on-investment of
Chinese-funded projects; the ‘development’ orientation of those
projects (beyond large-scale infrastructure of limited value to the
poor); and allegations of grand corruption attached to governing
politicians and bureaucrats.

The stalemate between China and the IMF ended in early
March 2023 when the Export-Import (EXIM) Bank of China,
to which Sri Lanka owes USS$2,830 million (equivalent of 3.5%

30. Weerakoon, Dushni (2023), “Sri Lanka’s debt restructuring roadmap: following the
evidence’, Daily FT, 28 July 2023, available at https://www.ft.1k/columns/Sri-Lanka-s-debt-
restructuring-roadmap-Following-the-evidence/4-750714.
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of central government debt), “provided ‘specific and credible’
financing assurances for a debt restructuring, with a specific link to
the IMF program and clear language on debt sustainability”.3* What
is apparently assured is a two-year (2022 and 2023) moratorium
on debt servicing; as well as promise of expedited negotiations
with the Sri Lankan authorities on “medium and long-term debt
treatment”.

China’s reticence to provide new financing, has been an
opportunity for India to seek advantage over its regional rival and
recover lost influence over its island neighbour.

Over the course of 2022, India provided ‘bridge-financing’
to Sri Lanka — when the latter had no other source of new funding
— which along with humanitarian assistance, amount to about
USS$4,000 million. The financial package includes a USS500 million
line of credit from the Export and Import Bank of India to finance
petroleum imports; a currency swap of US$400 million; deferment
of Asian Clearing Union payments for Indian goods of over
USS$1,000 million; and USS1,000 million line-of-credit to purchase
essential food and medicines.*

India is not a traditional donor. It is not a member of the Paris
Club that coordinates the actions of bilateral donors. However,
since the 2022 economic crisis, India has become Sri Lanka’s
third-largest bilateral creditor after China and Japan. Therefore,
India’s assurance of support for Sri Lanka’s debt restructuring was
required by the IMF. This was achieved on 17 January 2023.

31. Jayasinghe, Uditha and Shalal, Andrea (2023), “Sri Lanka closes in on $2.9 bln IMF
deal after China support’, Reuters, 08 March 2023, available at https://www.reuters.com/
markets/asia/sri-lanka-says-positive-news-coming-imf-29-bln-package-2023-03-07/.

32. Parthasarathy, G. (2022), “India to Lanka’s aid”, The Hindu Business Line, 09 May
2022, available at https://www.thehindubusinessline.com/opinion/india-to-lankas-aid/
article65398877.ece; PTI (2023), “India says it will continue to support Sri Lanka in
overcoming its financial crisis’, The Hindu, 09 July 2023, available at https://www.thehindu.
com/news/national/india-says-it-will-continue-to-support-sri-lanka-in-overcoming-its-
financial-crisis/article67059997..ece.
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Since then, India has joined Japan and France as co-chairs
of a common platform of Sri Lanka’s bilateral creditors.®® China
though invited, has informed Colombo that it will not join this
group. This means Sri Lanka must negotiate separately with China;
and that other creditors may wait and watch what China offers by
way of debt restructuring, before making their own commitment,
to be sure of equality of treatment among each other.

The implications for foreign policy have not gone unnoticed
within Sri Lanka.** Sinhala nationalists warn that India has
ulterior designs on Sri Lankan sovereignty: particularly control of
the Trincomalee deep sea port, the oil bunkering facilities, and
the hinterland; preferential access for the Modi-regime linked
Adani Group to Colombo port’s Western Container Terminal and
renewable energy projects elsewhere; and the liberalisation of
trade in services along with Indian rupee convertibility which will
advantage Indian business interests and increase their weight in
the domestic economy.

PAKISTAN AND BANGLADESH

Elsewhere in South Asia, Bangladesh and Pakistan have been
in debt distress, and their governments and citizens are anxious
that they do not repeat Sri Lanka’s horrendous experience. Before
either country could default, and wholly deplete their foreign
reserves (although Pakistan had slumped to under USS3,000
million as of February 2023), both countries sought external
financing including from the IMF. In the absence of default, their

33. Kihara, Leika and Do Rosario, Jorgelina (2023), “Japan, India and France announce
common platform for Sri Lanka creditors’, Reuters, 14 April 2023, available at https://
www.reuters.com/markets/asia/japan-india-france-launch-creditors-meeting-sri-lanka-
debt-2023-04-13/.

34. Ethirajan, Anbarasan (2022), “Sri Lanka crisis: is India gaining over China in island
nation?”, BBC.com, 20 July 2022, available at https://www.bbc.com/news/world-asia-
india-62218050; Devapriya, Uditha (2023), “How the IMF bailout is changing Sri Lanka’s
foreign policy”, Himal Southasian, 30 March 2023, available at https://www.himalmag.
com/imf-bailout-sri-lanka-china-india-us-foreign-policy/.
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negotiations with the IMF were more rapid than that of Sri Lanka
(which took almost one year): six months for Bangladesh, and
eight months for Pakistan.

In January 2023, the IMF approved USS$4,700 million
to Bangladesh, over 42 months. Some 30 conditions must be
satisfied for disbursement of the full amount. There is no surprise,
considering the ‘one-size fits all’ formula of the IMF, that these are
identical to those for Sri Lanka. Power and energy prices are to be
market-indexed; state subsidies reduced; tax exemptions scaled
back; the banking sector reformed; and the government budget
deficit reduced, amongst other measures.

As senior economist Rizwanul Islam commented: “In the
current programme, mention is made of social spending, but there
is nothing on how to protect the poor and low-income people from
the fallout of the stabilisation measures like increases in the prices
of fuel ail, electricity and overall food inflation”.*®

Pakistan’s agreement with the IMF was concluded in June
2023, three months after that of Sri Lanka. Unlike Sri Lanka, the
lending window for Pakistan is a short-term (nine month) Stand-
By-Arrangement (SBA) of USS$3,000 million (that is 111 % of its
quota in the IMF).%®

Whereas in Bangladesh and Sri Lanka, government appeared
eagertoadheretoIMF conditionalities, there wasinitially push-back
from Pakistan. Pakistan’s then finance (and now foreign) minister
claimed that the IMF was pushing his country towards default on

35. Islam, Rizwanul (2023), “Meeting the conditions for the IMF loan: from role model
to a nervous student’, Daily Star, 14 May 2023, available at https://www.thedailystar.net/
opinion/views/news/meeting-the-conditions-the-imf-loan-3318831.

36. Dhar, Sushovan (2023), “Pakistan: The IMF deal and its critics”, CADTM.org, 24 July
2023, available at https://www.cadtm.org/Pakistan-The-IMF-deal-and-its-critics; Sheikh,
Salman Rafi (2023). “Pakistan’s IMF bailout is not without political consequences”, Himal
Southasian, 03 August 2023, available at https://www.himalmag.com/pakistan-imf-
bailout-economy-muslim-league-nawaz-pti-imran-khan/.
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its debt, so that it would be in a weaker position to bargain on
IMF-imposed conditionalities: including removal of subsidies on
petroleum, natural gas, and electricity; and tax concessions to
strategic sectors such as agriculture, export industries, and IT.

“Pakistan is a sovereign country and cannot accept everything
the IMF demands ... Foreign hostile elements want Pakistan to
turn into another Sri Lanka and then the IMF will negotiate with
Islamabad” he said, blaming the latter for being obstructive to
rapid conclusion of talks.3” Nevertheless, the Pakistani authorities
have raised interest rates; hiked energy and power tariffs; and plan
cutbacks in the state payroll and pension expenditure.

In Bangladesh and Pakistan, as in Sri Lanka, ‘Washington
Consensus’® market-based reforms are ratcheting up the pressure
on millions upon millions already reeling from the unbearable
cost-of-living and climate catastrophe.

CONCLUSION

Outside of government, right-wing think-tanks, and liberal
commentators, how has the IMF agreement been received? What
may surprise critics elsewhere is that opposition has been muted
and also partial, stretching across political parties, trade unions,
and organisations of the left, feminists and ecologists, small
farmers’ and fishers’, amongst others. In 2022, there were hardly
any voices raised against the IMF.*° That mood of resignation has
changed since 2023, but still not in a decisive way to reject IMF
conditionalities in toto.

37.The Island (2023), “Foreign powers want Pak to default like Lanka, claims Pakistani FM
Ishaq Dhar”, The Island, 18 June 2023, available at https://island.lk/foreign-powers-want-
pak-to-default-like-lanka-claims-pakistan-fm-ishaq-dar/.

38. Hossain, Showkat (2023), “Is IMF the saviour of Bangladesh economy?”, Prothom
Alo English, 13 February 2023, available at https://en.prothomalo.com/opinion/op-
ed/4avvjxkjbO.

39. Skanthakumar, Balasingham (2022b), ““The Canary in the Coal Mine™: Sri Lanka’s
Crisis is a Chronicle Foretold”, CADTM.org, 07 August 2022, available at https://www.
cadtm.org/The-Canary-in-the-Coal-Mine-Sri-Lanka-s-Crisis-is-a-Chronicle-Foretold

76



K BRUTAL EXPERIMENT
IMF 17 and Sri Lanka
The Samagi Janatha Balawegaya (SJB—United Peoples’
Power), which is the largest opposition party in the current
parliament, was cautious not be seen as a ‘spoiler’, standing in the
way of finalisation of the IMF agreement. But it has begun to make
noises about revising the terms served on Sri Lanka particularly on
social welfare benefits, if it forms a government. Initially, the largest
left party, the Jathika Jana Balawegaya (JJB—National Peoples’
Power/NPP) was silent, acceding to the societal consensus that an
IMF agreement is a precondition to economic recovery. Since then
both the NPP, as well as trade unions in the private and semi-state
sector, have been more vocal against the IMF conditionalities.

However, most criticisms are still partial rather than outright
opposition to an IMF loan and the strings attached to it. While
there have been protests on the streets, these are restricted to
certain aspects of the government’s reform programme such as
personal income taxation and the adverse effects of domestic debt
restructuring on workers’ superannuation funds. The demand
for an audit of the external and domestic loans, and cancellation
of odious and illegitimate debt, is only recently beginning to be
voiced by some within both the parliamentary left and the extra-
parliamentary trade unions and civil society organisations. To
date, there is no force of any political or social weight that has
demanded repudiation of the IMF agreement; accompanied by an
autonomous strategy to overcome this crisis that is in favour of the
exploited classes.

Certainly, Sri Lanka needs the fiscal space to redirect state
spending towards sectors that are in dire need of support. It needs
to boost government revenue and to eliminate what is wasteful
in current expenditure, for public service provisioning and a just
transition from fossil fuel addiction.

It could begin by surveillance not on meagre social security
benefits to the poor but rather the lucre of the super-rich that
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evade taxes at home — in 2022 only 1 in 4 companies registered
with the Inland Revenue Department paid income tax* — and
secret export proceeds abroad — USS$53.5 billion over 12 years up
to the end of 2022 according to one estimate.* It could impose
a wealth tax on the super-rich whose conspicuous consumption
is obscenely visible; and the financial services industry that made
super-profits during the pandemic. It could downsize the military
budget that has grown exponentially even after Sri Lanka’s internal
war ended in 2009: consuming 2% of GDP, such that the 2023
allocation for defence and public security (LKR539, 000 million) is
almost as much as that of health and education combined.*

The IMF's record speaks for itself. After decades of
‘Washington Consensus’ policies, the global debt crisis is worse
than it was in the early 1980s. Indebted countries lurch from one
IMF agreement to the next, without any fundamental change
to the sources of their indebtedness nor to improving their
developmental outcomes for the dominated majority. Sri Lanka
has been no different. Implementing the same failed measures
that exposed society to enormous vulnerability and immense
suffering is no solution to Sri Lanka’s multiple crises. m

40. Perera, Yohan and Ajith Siriwardena (2022), “Mahindananda highlights extent of
tax evasion in Sri Lanka’, Daily Mirror, 22 September 2022, available at https://www.
dailymirror.lk/business-news/Mahindananda-highlights-extent-of-tax-evasion-in-Sri-
Lanka/273-245377.

41. Sirimanna, Bandula (2022), “Billions of dollars in foreign income stashed overseas,
Sunday Times, 04 December 2022, available at https://www.sundaytimes.1k/221204/
business-times/billions-of-dollars-in-foreign-income-stashed-overseas-503742.html.

42. Hamza, Mahadiya (2022), “Sri Lanka analysts frown upon Wickremesinghe’s high
defence budget”, Economy Next.com, 15 November 2022, available at https://economynext.
com/sri-lanka-analysts-frown-upon-wickremesinghes-high-defence-budget-103035/;
Publicfinance.lk (2022b), “How much does Sri Lanka allocate for the defence sector?”,
PublicFinance.lk, 03 February 2022, https://publicfinance.lk/en/topics/how-much-does-
sri-lanka-allocate-for-the-defence-sector-1643901269.
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