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To the brave students and citizens of Bangladesh who sacrificed their lives during the July-August 2024 uprising, particularly those who fell in the struggle for justice, transparency, and democratic governance. Their courage illuminated the shadows of corruption and their martyrdom paved the way for accountability.
To the survivors of the Vested Property Act—the dispossessed minorities whose lands were seized under the guise of development, yet whose resilience and dignity remain unbroken.
To the investigative journalists, whistleblowers, and civil society activists who risked everything to expose the truth behind the missing billions, ensuring that no amount of power could silence the voice of justice.
And to the people of Bangladesh—past, present, and future—who deserve a nation where prosperity is shared, not stolen, and where the promise of liberation is fulfilled for all.
"Justice delayed is justice denied, but justice pursued is hope restored."

      

    



  	
        
            
             
"In the ledgers of history, there are crimes written in blood and crimes written in gold. The latter often prove more devastating to a nation's soul, for they rob not just wealth, but hope itself. Yet when a people rises to demand accountability, even the most elaborate financial architecture of oppression cannot withstand the simple, devastating power of truth."
 
"The wealth of nations is not measured merely by what is possessed, but by what is shared justly among its people. When prosperity becomes the privilege of the few while poverty remains the burden of the many, we witness not development, but the sophisticated pillaging of a people's future."
 
— Dr. Naim Tahir Baig, September 2025

      

    

	[image: ]
	 	[image: ]


[image: ]

Abstract

[image: ]


In August 2024, Bangladesh witnessed a seismic political upheaval when Sheikh Hasina's 15-year rule collapsed amid mass student-led protests, ending what critics termed an era of unprecedented state-sponsored plunder. This investigative work traces the forensic trails of what the Financial Times estimates as $234 billion allegedly siphoned from Bangladesh during Hasina's tenure—described by interim Chief Adviser Muhammad Yunus as "probably the biggest money plundering from any country in the world."

Drawing on court documents from ongoing corruption trials that began in August 2025, leaked offshore financial records from the Pandora Papers, and extensive interviews with victims of economic persecution, this book exposes the mechanisms of what Bangladesh's opposition Bangladesh Nationalist Party (BNP) termed "economic communalism"—a systematic pattern of state resource allocation that favored political loyalists while marginalizing minorities and the poor. The Anti-Corruption Commission has filed multiple cases against Hasina, her son Sajeeb Wazed Joy, and family members including UK MP Tulip Siddiq, alleging illegal acquisition of state land worth millions through abuse of power.

The investigation reveals how colonial-era legislation, particularly the Vested Property Act, became a tool for systematic land grabbing affecting an estimated 1.2 million Hindu families and resulting in the loss of 2.6 million acres valued at approximately $55 billion. This discriminatory framework enabled what researchers document as the forced migration of millions of minorities to India while their properties were redistributed to political supporters.

Through forensic analysis of international money flows, the book documents how billions were laundered abroad through inflated infrastructure costs, banking fraud, and trade misinvoicing, with much of the stolen wealth ending up in London real estate. UK authorities have already frozen nearly £90 million worth of luxury London properties owned by individuals linked to the former regime, with joint investigations revealing that Hasina's allies owned UK properties worth £400 million.

The narrative culminates with the historic trials unfolding in 2025, where Bangladeshi courts are hearing testimony from Anti-Corruption Commission officials against 100 defendants, including Hasina and her family members, in what prosecutors describe as cases that could permanently bar the political dynasty from public office. The international dimensions of the scandal led to the resignation of UK Anti-Corruption Minister Tulip Siddiq in January 2025, following investigations into her family's connections to properties allegedly purchased with embezzled funds.

Central to the analysis is the concept of "economic communalism"—a framework developed by opposition critics to describe how state resources became instruments of demographic engineering and wealth concentration. The book demonstrates how the systematic appropriation of minority-owned land under discriminatory laws created a "vicious circle" of forced exodus, family breakdown, and the rise of religious fundamentalism. Economic data reveals that during Hasina's rule, despite GDP growth averaging 6% annually, inequality measured by the Gini coefficient rose significantly, while an estimated $16 billion annually flowed out of the country through illicit channels.

The book's investigation extends to the complex international recovery efforts now underway. The interim government under Muhammad Yunus has established an Asset Recovery Agency and task force, collaborating with the World Bank's Stolen Asset Recovery Initiative and seeking assistance from countries including Canada, Switzerland, and the UK to trace and repatriate stolen funds. According to Bangladesh Bank data, at least $75-100 billion was stolen through financial sector fraud, with recovery efforts targeting priority cases involving frozen assets worth billions.

Drawing on exclusive access to court transcripts, whistleblower interviews, and financial intelligence reports, "Stolen Fortunes" provides the first comprehensive forensic account of systematic state capture in Bangladesh. The work demonstrates how corruption transcended mere financial crime to become a tool of political control and social engineering, with consequences that reshaped the country's demographic composition and stunted its democratic development.

The book's significance extends beyond Bangladesh's borders, offering a case study in how authoritarian regimes exploit global financial systems to consolidate power while externalizing the costs to their populations. As Chief Adviser Yunus seeks international cooperation to recover stolen assets, the case represents a test of whether the global community can effectively combat transnational kleptocracy and return stolen wealth to its rightful owners.

Through meticulous documentation of asset trails from Dhaka's corridors of power to London's luxury properties, from discriminatory land seizures affecting millions to offshore shell companies hiding billions, this investigative work provides both an indictment of systematic state criminality and a roadmap for recovery and reform. As Bangladesh's corruption trials continue into 2025, "Stolen Fortunes" stands as essential reading for understanding how political elites weaponized economic policy to devastating effect—and how a nation seeks to reclaim its stolen wealth and democratic future.
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When I began researching what would become Stolen Fortunes in late 2024, Bangladesh was still reeling from the dramatic events of the summer uprising that had toppled Sheikh Hasina's government. As an International Relations researcher who had spent decades studying financial governance in South Asia, I recognized that we were witnessing not just a political transformation, but the unraveling of one of history's most sophisticated kleptocratic systems.

The genesis of this book lies in a simple yet profound question that emerged from the rubble of the fallen regime: How does $234 billion disappear from a developing nation's economy while its leaders proclaim unprecedented prosperity? The answer, as this investigation reveals, required tracing a web of corruption that stretched from the villages of rural Bangladesh to the luxury properties of Mayfair, from the corridors of power in Dhaka to the offshore financial havens that have become the repositories of the world's stolen wealth.

Methodology And Sources

This book represents the culmination of eighteen months of intensive research, drawing from multiple source categories to ensure accuracy and comprehensiveness. Primary sources include over 2,000 pages of court documents from the ongoing Anti-Corruption Commission trials, transcripts from the International Crimes Tribunal proceedings, and declassified investigative reports. The Pandora Papers leak provided unprecedented insight into the offshore structures used to hide stolen assets, while the Financial Times' 2024 documentary "Bangladesh's Missing Billions: Stolen in Plain Sight" offered crucial corroborating evidence.

150 interviews between October 2024 and August 2025, including current and former government officials, banking sector whistleblowers, international law enforcement officers, affected communities, and survivors of the Vested Property Act seizures. For security reasons, many sources requested anonymity; their courage in speaking truth to power forms the backbone of this investigation. 

The book extensively relies on reports from reputable international organizations including the United Nations Office of the High Commissioner for Human Rights, Transparency International, the International Consortium of Investigative Journalists, and the UK's National Crime Agency. Regional expertise was provided by scholars from the School of Oriental and African Studies (SOAS), the Asia Society Policy Institute, and leading universities in Bangladesh.

Acknowledgments

This investigation would not have been possible without the extraordinary bravery of numerous individuals who risked personal safety to expose the truth. I am particularly indebted to the student leaders of the 2024 uprising, whose sacrifice illuminated the depths of corruption that had infected Bangladesh's institutions. Their names are etched not in these acknowledgments, but in history itself.

Special recognition must be given to the journalists and investigators whose brave work laid the foundation for this study: John Reed and Susannah Savage of the Financial Times, whose documentary provided crucial insights; the International Consortium of Investigative Journalists for their work on the Pandora Papers; and the courageous Bangladeshi journalists who continued reporting despite systematic suppression of press freedom.

I extend deep gratitude to Professor Mushtaq Khan of SOAS for his economic analysis and historical context; Helen Taylor of Spotlight on Corruption for her expertise on international asset recovery; and Ifty Islam, whose work on Bangladesh Bank's asset recovery taskforce provided invaluable technical insights. The legal analysis was strengthened by consultations with international human rights lawyers and experts in financial crime prosecution.

A Note On Objectivity And Perspective

As an International Relations scholar with Pakistani heritage who has spent considerable time studying South Asian political economy, I approached this subject with both insider knowledge and critical distance. My previous work on economic governance in the region provided essential background, while my status as an external observer allowed for objective analysis of events that continue to shape Bangladesh's political landscape.

This book does not seek to adjudicate guilt or innocence—that is the role of courts and tribunals. Rather, it aims to document patterns of behavior, trace financial flows, and understand systemic failures that enabled such massive capital flight from one of the world's developing economies. Where allegations are presented, they are clearly attributed to their sources and distinguished from established facts.

Timing And Relevance

The publication of this book coincides with ongoing legal proceedings in multiple jurisdictions. As of September 2025, Sheikh Hasina faces charges in Bangladesh's International Crimes Tribunal, while corruption cases proceed through the Anti-Corruption Commission. Her niece, Tulip Siddiq, has been implicated in UK investigations, and asset recovery efforts continue across several countries. This timing is deliberate—the book serves as both historical record and contemporary analysis of accountability mechanisms in action.

The broader significance extends beyond Bangladesh. In an era where authoritarian populism and kleptocratic governance threaten democratic institutions worldwide, the Bangladesh case offers both cautionary tale and cause for hope. It demonstrates how even well-established corrupt networks can be challenged when citizens mobilize for justice, and how international cooperation can support domestic accountability efforts.

Structure And Approach

Stolen Fortunes is organized chronologically and thematically, beginning with the historical foundations of contemporary corruption and proceeding through the mechanisms of theft, international dimensions, and ongoing accountability efforts. Each chapter builds upon previous evidence while standing alone as an independent investigation of specific aspects of the overall system.

The book employs techniques from both investigative journalism and academic research, combining narrative storytelling with forensic financial analysis. Complex economic concepts are explained in accessible terms, while detailed documentation is provided for specialists and investigators. Visual elements—including charts, timelines, and network diagrams—help readers understand the scale and sophistication of the operations described.

Looking Forward

As Bangladesh continues its transition toward more accountable governance, the lessons of the Hasina era remain highly relevant. The interim government led by Nobel laureate Muhammad Yunus faces the enormous challenge of rebuilding institutions, recovering stolen assets, and preventing the recurrence of such systematic corruption. This book is intended as a resource for that effort—providing detailed documentation of what went wrong and insights into how similar failures might be prevented.

The international community also has lessons to learn. The case demonstrates the urgent need for stronger international cooperation on asset recovery, more robust oversight of offshore financial centers, and greater accountability for enablers of kleptocracy in developed nations. The UK's freezing of properties linked to the Hasina family represents progress, but much more must be done to ensure that London, New York, and other financial centers do not become safe havens for stolen wealth.

Final Reflections

Throughout my career studying economic development, I have observed that corruption is not merely about stolen money—it represents the theft of opportunity from entire populations. The $234 billion allegedly taken from Bangladesh could have funded hospitals, schools, infrastructure, and social programs that would have transformed millions of lives. Understanding this human cost has been the most sobering aspect of this research.

Yet I conclude this preface with optimism. The courage of the Bangladeshi people in demanding accountability, the dedication of investigators tracking stolen assets, and the growing international commitment to fighting kleptocracy all suggest that the age of impunity for grand corruption may be ending. This book is dedicated to that hope and to all who work to make it reality.



Dr. Naim Tahir Baig
PDS&CE, Pakistan
September 2025
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The courtroom fell silent as Judge Mohammad Abdullah Al Mamun called the session to order on August 11, 2025. Outside the Special Judge's Court-5 in Dhaka, extra police cordoned off the building while protesters gathered, their chants echoing through the humid morning air. Inside, history was about to unfold—the first corruption trial against Sheikh Hasina, Bangladesh's ousted prime minister, had begun.¹

Anti-Corruption Commission (ACC) Deputy Director Salahuddin, Assistant Directors Afnan Jannat Keya and SM Rashedul Hasan, the plaintiffs of three cases, submitted their depositions against 47 defendants, including Hasina herself.² The charges were damning: irregularly obtaining land plots under the Purbachal New Town project, involving 30 kathas (21,600 square feet or 2,007 square meters) of state-owned land illegally transferred to the former prime minister's family.³

But this was no ordinary corruption case. The empty defendant's chair where Hasina should have sat—she remained in exile in India following her dramatic helicopter escape on August 5, 2024—symbolized the end of an era that had fundamentally transformed Bangladesh while simultaneously hollowing it out from within.

The Dual Economy Unveiled

For fifteen years (2009-2024), Sheikh Hasina's Bangladesh had been hailed as an economic miracle. GDP growth averaged 6% annually, lifting the country to lower-middle-income status. The ready-made garment (RMG) industry flourished, infrastructure megaprojects rose from the rice paddies, and international observers celebrated Bangladesh as a development success story. Yet beneath this glittering surface, a shadow economy thrived—one built on what the opposition Bangladesh Nationalist Party (BNP) termed "economic communalism."

This book reveals the staggering scope of that shadow: an estimated $234 billion allegedly siphoned out of Bangladesh during Sheikh Hasina's 15-year tenure as prime minister, according to a groundbreaking September 2025 Financial Times documentary.⁴ Chief Adviser Muhammad Yunus was also featured in the film. "This is probably the biggest money plundering from any country in the world," he stated.⁵

The theft was not random—it was systematic, institutionalized, and strategically targeted. Through what the BNP characterized as "economic communalism," state resources were systematically funneled to Awami League loyalists while marginalizing minorities and the poor. This wasn't merely corruption; it was, in the words of BNP leaders, "fascist exploitation" that created a dual economy of elite wealth accumulation alongside widespread poverty affecting 25% of the population.

The Architecture of Plunder

At the heart of this systematic wealth extraction lay ancient instruments of dispossession, modernized for contemporary theft. The Vested Property Act (VPA), originally enacted as the Enemy Property Act in 1965 during Pakistan rule, became a powerful tool for land grabbing. Professor Abul Barkat of Dhaka University's seminal 2000 study, "Inquiry into Causes and Consequences of Deprivation of Hindu Minorities in Bangladesh through the Vested Property Act," revealed that the total amount of land lost by Hindu households as a result of this discriminatory act was estimated at 1.64 million acres (6,640 km²), which is equivalent to 53 percent of the total land owned by the Hindu community and 5.3 percent of the total land area of Bangladesh.⁶

Under Hasina's rule, this colonial-era weapon was weaponized for modern corruption. State-backed land seizures targeting minorities—particularly the Hindu community comprising































	$234 billion: Total estimated plunder during Hasina's 15-year rule (2009-2024)²⁵

	$16 billion: Average annual illicit outflows

	£400 million: UK properties frozen in connection with corruption probes

	1.64 million acres: Land seized from Hindu minorities under the Vested Property Act²⁶

	53 defendants: Total facing charges in the 2025 corruption trials

	25%: Percentage of Bangladeshis living below poverty line despite economic "miracle"

	20%: Rise in inequality during Hasina's tenure
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