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Racial capitalism and COVID-19
Ajnesh Prasad 1✉

The aim of this article is to revisit the racial disparities in health outcomes from COVID-19

and to problematize the overly simplified attribution of these numbers to race. This article

calls for a deeper understanding of society’s wider economic arrangements in which these

racial disparities are produced. It considers why a proposed public-policy measure that tar-

geted racism—though without substantively accounting for the underlying form of capitalism

through which it materializes—in an effort to remediate the differential health outcomes from

COVID-19 between whites and racialized others was problematic and incomplete. Such an

approach neither sufficiently accounted for structural conditions that led vulnerable racial

minorities to develop comorbidities at a much higher rate than the local white population nor

did it explain the labor market dynamics that resulted in vulnerable racial minorities being

more likely to be employed in low-paid, frontline work as compared to white workers, which

made the most effective way by which to avoid contracting the virus (i.e., physical distancing)

all but impossible. This article finds that should the unsettling numbers related to the racial

health disparities that unfolded during the pandemic be analyzed from a critical perspective, it

would show how race is a cog in the machinery of neoliberalism, which culminates in racial

capitalism. Specifically, racial capitalism fosters the economic stratification necessary to yield

the consequences it had in terms of disparities in health outcomes from COVID-19. This

article uses COVID-19 to illuminate how racism and capitalism function symbiotically to

organize society, and responding to the former is perfunctory without interrogating the latter.
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Introduction

The statistics from the COVID-19 pandemic appear to have
substantiated the claim long-held by social scientists that
health outcomes are unequally distributed and experienced

by different racial and ethnic groups (e.g., Dovidio et al., 2008;
Nelson, 2002). Indeed, the numbers circulated about the pan-
demic suggest that minority racial and ethnic groups were dis-
proportionately affected by the virus (Laurencin & McClinton,
2020; Williams & Blanco, 2020). This empirical evidence led
academics, government officials, health professionals, and social
justice activists to declare COVID-19 to be a racialized disease—
that black and brown bodies are inequitably subjected to its most
detrimental health outcomes (Yearby & Mohapatra, 2020).

Research on COVID-19 published in the last four years is
unequivocal in its conclusion that the pandemic exposed different
groups to different forms and levels of vulnerability (e.g., George
et al., 2024; Mandalaki et al., 2022; Zulfiqar, 2022). Given the
racialized social structures that organized society prior to the
spread of the virus, statistics illuminating how racial and ethnic
minorities are subjected to disproportionate harm from COVID-
19 perhaps make sense. Indeed, it is consistent with Judith But-
ler’s (2004) writings on the nature of vulnerability and grievable
lives within the existing paradigm of neoliberal capitalism. For
Butler, while all lives are exposed to some degree of vulnerability,
the types and the intensity of vulnerability will, to a significant
degree, be determined by where a group is socially and eco-
nomically situated within society (for a similar argument using a
Marxist lens, see Das, 2023; Mair, 2020). It is the task of critical
social scientists to account for the underlying conditions that pose
uneven—and that is to say, of course, the inequitable—vulner-
ability to different groups. Thus, in this article, I argue that to
more fully make sense of the antecedents behind the numbers
concerning disparities in health outcomes from COVID-19, racial
capitalism—which provisions for gross levels of economic
inequality between whites and racialized others—must be duly
accounted for.

Before proceeding, a caveat merits note. My position in this
article should not be read as negating race in conceptualizing the
health effects of COVID-19. I fully appreciate how race pivotally
informs the parameters for social relating (Hall, 1996; Prasad,
2023a, 2023b) and, thereby, plays a significant role in configuring
the consequences of a global pandemic like COVID-19. Not-
withstanding this point, I have found that the tenor of the dis-
course that inscribes race as the cause of the phenomenon to be
insufficient insofar as it fails to miss the broader economic con-
ditions within which race is socially constructed. Accordingly, my
aim here is to illuminate how race functions not in isolation, but
rather, in close proximity with neoliberal capitalism. More spe-
cifically, I contend that race operates discursively within the
parameters of neoliberal capitalism to produce a form of racial
capitalism that ensures gross economic inequality between whites
and racialized others. Working from this purview, the detrimental
and uneven outcomes of COVID-19 are, as one scholar aptly
described it, reflective of “a crisis of capitalist life” underpinned by
neo-liberalist logic (Mezzadri, 2022, p. 380, emphasis in original).
As such, should the unsettling statistics related to the racialized
health disparities produced by the pandemic be read through this
perspective, it would show how race is a cog in the machinery of
neoliberalism, which culminates in racial capitalism. Racial
capitalism fosters the economic stratification necessary to yield
the consequences it has in terms of health disparities from
COVID-19.

The remainder of this article unfolds in four sections. In the
next section, I briefly situate my argument within the extant
accounting and accountability literature on the nexus between
race and capitalism. I then examine a proposed public-policy

measure to consider why attributing the differential health out-
comes from COVID-19 to race (and/or ethnicity), without duly
accounting for the prevailing economic arrangements that orga-
nize society, was problematic and underpinned in reductionist
logic. I follow this critique by offering an argument on why any
understanding of the phenomenon will be incomplete without a
thorough accounting of racial capitalism. Finally, I close the
article with some concluding remarks.

Accounting for race and/in capitalism
The critical literature on accounting and accountability offers rich
engagements with the concept of race. This literature is useful
because it has taken care to contextualize race. Specifically, critical
accounting scholars have diligently sought to situate race within
broader economic frameworks that structure the conditions of
social relations. I briefly consider the extant literature on race and
accounting with the aim of illuminating the need to locate
racialized disparities in health outcomes from COVID-19 within
the interworking of neoliberal capitalism. For brevity, I focus on
two germane lines of scholarly inquiry that have developed within
the critical accounting literature: (1) accounting as a racialized
profession, and (2) accounting for the racialized subject.

The first line of scholarly inquiry, accounting, and the racia-
lized profession, can be traced mainly to the early works of
Annisette (2000; 2003). Using Trinidad and Tobago as her geo-
graphical site, Annisette demonstrates how race played a pivotal
role in forming accounting as a profession that reinscribed the
colonial ethos of white superiority. In terms of accounting prac-
tice, this colonial ethos ensured the exclusion of black and brown
bodies from the profession. This perspective is extended by Soon
Nam Kim (2004) who shows how race was strategically con-
structed in the accounting profession in New Zealand with the
intent to perpetuate the relegation of the ethnic Chinese from the
profession. Working along a similar current, Lehman et al. (2016)
demonstrate how the profession of accounting continues to play a
role in informing immigration policies predicated on exclusion
(also see Annisette & Trivedi, 2013). For these scholars, the
accounting profession invoked race to reify the racialized power
structures that were established during colonialism. Much akin to
how colonialism was aimed at economically benefiting the colo-
nizer at the relational economic disenfranchisement of the colo-
nized, the racialization of the profession is very much an act
imbued with capitalistic motivations insofar as it sought to
maintain the economically exploitative relations between whites
and racialized others (Annisette & Prasad, 2017).

The second line of scholarly inquiry, accounting for the
racialized subject, can be linked to accounting historians’ revi-
siting of past tragedies, such as genocide, the Holocaust, and
slavery (e.g., Lippman & Wilson, 2007). For the purposes of this
article, I will focus on slavery. Studies by Fleischman and col-
leagues depict how accounting was mobilized during the ante-
bellum South to make slavery calculable (Fleischman et al., 2004;
Fleischman & Tyson, 2004). These studies reveal that accounting
was hardly an apolitical tool during this period of human history.
Indeed, accounting went a long way in enabling commerce and
trade that made slavery tenable. As they describe, “accounting
was deployed to monetize slave populations in order to facilitate
commercial slave trading” (Fleischman & Tyson, 2004, p. 393). In
this way, accounting permitted the negation of a racialized indi-
vidual’s subjectivity and humanity by rendering their value to be
calculable and quantifiable for the economic output their bodies
could deliver to slaveowners.

In sum, what ought to be gleaned from extant studies from
critical accounting scholars is an understanding of how race: (1) is
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socially constructed, and (2) functions as a mechanism in the
service of overarching economic projects (Annisette & Prasad,
2017). Using colonialism and slavery as examples, this literature
demonstrates how race is invoked to crystallize wider power
structures and economic paradigms that structure society. It is
only by first making sense of the intricate ways in how race is
embedded in the structuring of society can a holistic analysis of
why racial disparities emerge in various aspects of life, such as
health, be understood. Inspired by the insights from the critical
accounting literature on race, I now turn to problematize the
numbers circulated about racial disparities in health outcomes
from COVID-19 and consider why a proposed public-policy
intervention to respond to the phenomenon, which ostensibly
relied on these numbers, was inherently flawed.

Problematizing surface-level COVID-19 numbers
On July 5, 2020, during the height of the pandemic, The New
York Times published an article with a headline that read, “The
Fullest Look Yet at the Racial Inequality of Coronavirus” (Oppel
et al., 2020). Synthesizing the data that had been collected to date
by the Centers for Disease Control and Prevention, the article
details the stark racial disparities in who contracts the virus as
well as who is most detrimentally affected by it. Similar stories
were published around the same period in various other promi-
nent outlets. One article published in The Washing Post, for
example, decried the “inadequate care of black and brown com-
munities” during the COVID-19 pandemic (Williams & Blanco,
2020). Such findings were consistent with the research conclu-
sions made in other multiracial countries—such as Canada
(Cheung, 2020) and the United Kingdom (Godin, 2020)—that
illuminated how salient racial disparities in health outcomes from
COVID-19 existed.

The statistics on racial disparities in health outcomes from
COVID-19 coming from the United States in the early aftermath
of the pandemic were certainly alarming. The following numbers
provide further illustrative examples related to the phenomenon:

● Latinos and African-American residents have been three
times as likely to become infected as their white neighbors.
(Oppel et al., 2020)

● African-Americans have been 2.1 more times as likely than
white Americans to die of the virus. (Centers for Disease
Control and Prevention, 2020)
More granular data during the period from local commu-
nities throughout the country were just as sobering:

● Chicago (Illinois): The mortality rate from the virus among
African-Americans is 73 per 100,000 people, while among
whites it is 22 per 100,000 people. (Hooper et al., 2020)

● Fairfax County (Virginia): Three times as many white
people live there as Latinos. Yet, four times as many Latino
residents have tested positive for the virus. (Oppel et al.,
2020)

● Kent County (Michigan): Black and Latino residents
account for 63 percent of infections, though they make
up just 20 percent of the county’s population. (Oppel et al.,
2020)

These statistics appearing in various popular press outlets are
supported by academic studies. For example, Louis-Jean et al.
(2020) found that at the onset of the pandemic, African-
Americans as a group encountered significant challenges in
accessing healthcare versus other groups. Partly as a result of this
fact, they were nearly four times more likely to die from the
pandemic than the national average. In a meta-analysis of the
extant research on racial disparity in COVID-19 outcomes,
researchers found compelling evidence on how race (along with

other salient social factors) was a significant determinant in
explaining why certain groups were more vulnerable to the virus
than others (Magesh et al., 2021). Ultimately, compelling
empirical evidence showed African-Americans, Hispanic Amer-
icans, and Asian Americans to fare far worse during the pan-
demic than white Americans (Magesh et al., 2021).

Given the scientific evidence that linked race and COVID-19, it
is not surprising that public- policymakers sought to identify
paths by which to ameliorate the racialization of the pandemic. In
this article, I consider one such attempt that was made by poli-
ticians in the United States. Then senator Kamala Harris—who
subsequently became vice-president—sponsored the COVID-19
Racial and Ethnic Disparities Task Force Act. To justify the need
for the bill to be passed, Harris used the statistics noted above to
assert that, “people of color are being impacted and dying of
coronavirus at astonishing rates” (Harris, 2020). This view was
further elaborated upon by Robin Kelly, a member of the House
of Representatives who sponsored a companion bill in the House
of Representatives. As Kelly stated, “we know that COVID-19 is
already taking an oversized toll on communities of color” (Harris,
2020).

Given the stark numbers that illuminate the differences in
health outcomes from COVID-19 experienced by whites versus
racialized others, the objective of the COVID-19 Racial and
Ethnic Disparities Task Force Act was clear. Namely, the bill was
intended to:

[B]ring together healthcare and other policy experts,
community-based organizations, and federal, state, local, tribal,
and territorial leaders to confront the racial and ethnic disparities
of this pandemic head-on. The task force would build on the
crucial demographic data collection measures recently passed by
Congress and ensure data-driven recommendations to combat
racial and ethnic disparities in our nation’s COVID-19 response.
(Harris, 2020).

It is demonstrably evident that the preliminary numbers about
which demographical groups were contracting the virus and were
ultimately succumbing to it were pivotal in informing the ratio-
nalization for the bill as well as the political rhetoric that
supported it.

Without negating the reality of people of color being dis-
proportionately affected by COVID-19, I consider the largely
decontextualized numbers that purport to explain the phenom-
enon along racialized lines to be problematic and incomplete.
Unlike the extant literature in the field of critical accounting that
explained how race in accounting functioned as a conduit for
achieving broader economic aims during such events as coloni-
alism and slavery, the numbers related to race and COVID-19
have not been sufficiently analyzed to account for the broader
economic conditions that ultimately position members of certain
racialized groups to have relatively more exposed vulnerabilities
during a global pandemic than others. Indeed, there is an absence
of accounting for the neoliberal capitalist underpinnings that
provision for stark disparities in health outcomes from COVID-
19 to materialize (Mezzadri, 2022).

Racial capitalism
So far in this article, I have shown how critical accountants have
engaged with race and, extending from that consideration, pro-
blematized the emerging numbers on racial disparities in health
outcomes from COVID-19. I now turn to explain why the
numbers would be better explained by overtly accounting for the
racialized nature of the neoliberal version of capitalism in
operation today.

Capitalism can generally be defined as an economic system
predicated on private ownership of property and business, with
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the intention of maximizing profits for its owners (Fotaki &
Prasad, 2015). While there are different mutations of capitalism,
its neoliberal version has acquired the greatest currency since the
Second World War (Piketty, 2012). The logic of neoliberal
capitalism is summarized in the following:

[A] theory of political economic practices, arguing that human
well-being “can best be advanced by liberating individual entre-
preneurial freedoms and skills within an institutional framework
characterized by strong private property rights, free markets, and
free trade” (Longazel and Fleury-Steiner, 2013, p. 371, quoting
Harvey). To neoliberalists, the role of government is to provide
the environment and institutional practices to enable this to
happen. Proponents of neoliberalism present optimal rules and
conditions for markets to thrive including deregulation, privati-
zation, diffusion or elimination of social protection, damaging
labor unions, and opening flows of international goods and
capital markets. (Lehman et al., 2016, p. 45)

Neoliberal capitalism determines the forms of social, political,
and economic systems existing in much of the world today and,
concomitantly, determines how its societies are organized (Fotaki
& Prasad, 2015). The organization of society under neoliberal
capitalism is foregrounded in the principle of accumulation of
exchange value (Mair, 2020).

Some scholars have identified how neoliberal capitalism,
though it purports otherwise, is predicated on provisioning
advantages to certain social groups while, at the same time,
marginalizing others (e.g., Brathwaite, 2017; Fotaki & Prasad,
2015; Lazzarato, 2009). On this point, Robinson (2000) has
offered a critique of traditional Marxist theory to develop the idea
of racial capitalism. Departing from the Marxist contention that
class alienation could be remedied by subverting capitalism as
well as the unsettling the bifurcation of economic classes that
capitalism produces, Robinson offered compelling evidence that
racism is an essential feature of capitalism—that “procedures of
racialization and capitalism are ultimately never separable from
each other” (Melamed, 2015, p. 77). As critical accounting
scholars have demonstrated, the exploitative dynamics made
tenable by accounting practice during slavery, genocide, the
Holocaust, and colonialism illustrate how racism and capitalism
function symbiotically and are mutually constituted.

The analysis of racial capitalism is taken further by legal
scholar Leong (2013). Leong defines racial capitalism as reflective
of “the process of deriving social and economic value from the
racial identity of another person” (p. 2152). In the United States—
as in the case of other white-settler and European countries—
racial capitalism materializes in acts when white individuals
exploit racial individuals for the purposes of extracting and
accumulating social and economic value (Prasad, 2023). As Leong
explains, these acts of racial capitalism are so ubiquitous in the
United States that they have become systemic—creating genera-
tional patterns of exploitation that culminate in gross levels of
economic inequality based on racial divisions. Perhaps the
greatest perversity remains the stubborn endurance of racially
marked economic inequality—having long survived its origins in
slavery. Indeed, statistics continue to substantiate the extreme gap
in wealth between white and black households. Statistics reveal
the average white family (USD 171,000) and the average black
family (USD 17,150) to have a wealth gap of approximately 10-to-
1; thus, illuminating just how insidious is the operation of racial
capitalism (McIntosh et al., 2020).

It merits acknowledging that several commentators who have
examined COVID-19-related racial disparities in health outcomes
in the United States have alluded to how race (and/or ethnicity)
matters in yielding the statistics noted above. Such discussion is
largely limited to two factors. First, vulnerable racial minorities
(e.g., African-Americans) disproportionately possess

comorbidities that render them especially susceptible to the worst
effects of COVID-19—e.g., diabetes, hypertension, and kidney
disease (Navar et al., 2021). Second, vulnerable racial minorities
often find themselves in life circumstances that make engaging in
physical distancing to be a challenging, if not an impossible, task
—e.g., living in densely populated areas, having to continue to
work for subsistence regardless of public health recommendations
(Hooper et al., 2020; Oppel et al., 2020; Zhai et al., 2021).

While this discussion provides some contextualizing insights
on the numbers, they do not go nearly far enough to explain the
phenomenon of racial disparities in health outcomes from
COVID-19. It does not explicate the structural conditions that
lead, for instance, to vulnerable racial minorities to develop
comorbidities at a much higher rate than the white population.
Likewise, it does not explain the labor market dynamics that
result in vulnerable racial minorities being more likely to be
employed in low-paid, frontline work as compared to white
workers, which makes physical distancing unattainable.

Inasmuch as the underlying causes of the racial disparities in
health outcomes can be attributed, at least to a significant extent,
to the ways in which society is economically structured today,
racial capitalism must be carefully and thoroughly accounted for.
In a systematic review of the extant accounting literature on race,
Annisette and Prasad (2017) underscore the need for critical
accountants to examine the nexus between neoliberal capitalism
in relation to accounting practices. As they state: “[L]aden as it is
with notions of individualized choices, personal responsibility,
and the myth of the egalitarian and meritocratic society, neo-
liberalist thought blames the victims of structural racism…for
their deepening economic marginalization and exclusion” (p. 15).
Pushing further into this terrain, I extend this observation by
calling on researchers to conceptualize the nature of racial
capitalism to make sense of the root causes of racial disparities in
health outcomes during the COVID-19 pandemic. It is only when
racial capitalism is accounted for that there will be tenable space
in which to identify strategies and policies that aim to redress the
disturbing statistics on the discriminatory determinants in health
outcomes exposed by COVID-19.

Concluding remarks
It now borders on cliché to proclaim COVID-19 to be a racialized
disease. However, the ways in which the statistics related to racial
disparities in health outcomes from COVID-19 have been circulated
is problematic insofar as they do not account for the structural cause
of the phenomenon. Put simply, the numbers yield questionable
explanations for the root causes of racial disparities in COVID-19
health outcomes. As such, while it is an unequivocal fact based on
numerous empirical studies—some of those I have cited in this article
—that in the United States, certain racialized minority groups were
disproportionately harmed by the virus than the white population, it
remains less clear as to how this phenomenon ought to be explained.
In this article, I have sought to consider the question of racial
inequality alongside the question of economic inequality.

Not properly attributing racial inequality to COVID-19-related
health outcomes poses significant implications for policy and
scholarship. For instance, when public-policy measures are pro-
posed (and enacted) that seek remediation—such as the case of
the COVID-19 Racial and Ethnic Disparities Task Force Act—
they end up, proverbially speaking, treating the symptom rather
than the disease. In this article, I have argued for juxtaposing the
numbers related to COVID-19-related disparities in health out-
comes against the paradigm of neoliberal capitalism—and its
pernicious manifestation of racial capitalism—which structures
much of society. To close this article, it merits underscoring that
the global pandemic of COVID-19 did not redefine social
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stratification based on the fault line of race; on the contrary, it has
exposed the contours of racial capitalism that organize society
and determine the nature of vulnerability experienced by different
(racialized) groups of people.

Data availability
This article is not based on any original data.
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