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WHO WE ARE
AND

Established in 1995, the Bretton Woods Project (BWP) is a London-based
civil society watchdog of the Bretton Woods Institutions (BWIs) - the
International Monetary Fund (IMF) and the World Bank.

BWP advocates for a multilateral system that is democratic, inclusive,
transparent, accountable and responsive to people, especially the
poorest and most vulnerable.

By monitoring the work of the BWIs, supporting and connecting critical
civil society communities, and advocating for transformational change,
the Project challenges the IMF and World Bank’s power. BWP fights for
policies that are gender transformative, equitable, environmentally
sustainable and consistent with international human rights norms. It
works to amplify the voices of critical civil society globally by providing
avenues for expression, access to decision-makers and opportunities to
explore cooperation with groups globally.

BWP is the hub of a UK network of civil society organisations engaged
with the BWIs. Currently, the Project focuses on four advocacy areas:
Gender equality and macroeconomics, the environment, governance
reform and accountability, and financialisation and human rights.
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FOREWORD

LUIZ VIEIRA

Coordinator

Dear friends,

As has become sadly customary, despite
committed efforts from global civil society,
2024 failed to live up to hopes of dramatic
changes in the global order and the adoption of
policies necessary to avert the mounting crises
facing the world, which disproportionately
impact the lives of the poorest, marginalised
and most vulnerable. The continued divergence
between (largely) the US and other economies
deepened last year, as evidenced by the World
Bank highlighting the “Great Reversal” for low-
income countries and the persistence of the
middle-income trap.

While Brazil’s agenda for its G20 presidency
suffered the usual challenges inherent in the
unequal distribution of power within the Group
- and recognising the Group’s undemocratic
nature - Brazil’s focus on inclusion of civil
society and other critical voices in deliberations
was a welcome change that is hoped will
continue in future G20 presidencies, including
South Africa in 2025. Also significant was the
addition of the African Union to the Group.
Following last year’s historic UN General
Assembly vote to begin an intergovernmental
UN tax process to negotiate a new UN
Framework Convention on International

Tax Cooperation, Brazil was able to ensure
that taxation of the super-rich and issues of
inequality remained in the global agenda.

These positive developments took place in the
context of deepening contestation between the
Global South and North over possible reforms
to the international financial architecture, amid
a widely held recognition of the fragility of the
multilateral system and its inability to respond
to global crises. This became evident in the
disappointing results of the IMF quota review
and in preparations for the Fourth Financing for
Development (FfD4) Conference in Spain in July
of 2025, where the Global North continues to
refuse to accept that BWIs’ governance reform
must be addressed within the FfD process

- with the World Bank and IMF launching a
Bretton Woods at 80 ‘consultation’ process on
their role and future.

While the year closed on a dark note for
multilateralism, with the re-election of
Donald Trump as US president, the long-

term implications of last year’s African

Group’s victory at the General Assembly, the
continued determined popular resistance, and
thousands of local and national victories, give
our community cause for hope and energy

to influence several important processes and
initiatives that will unfold throughout the year.

With best wishes,

LUIZ VIEIRA
Coordinator



OUR
WORLD

IN 2024

BWP IN CONTEXT

GLOBAL | Trump’s return further threatens
TRENDS | post-WW!II consensus

On the 80th anniversary of the Bretton Woods Conference, which resulted in the creation of the
World Bank and the IMF, the liberal consensus which the Bretton Woods Institutions have formed
a key pillar of appears to once again be on tenuous ground, amid geopolitical fragmentation, an
accelerating climate crisis, and sharply rising inequality in many countries.

The geopolitical landscape in 2024 - featuring over 70 elections worldwide - saw significant shifts
in the political status quo, which could prompt a broader political realignment in the years to
come. The fallout from inflationary pressures and growing inequality saw the far right continue to
make political gains in the West, with Donald Trump returning to the White House, while erstwhile
EU powers France and Germany ended the year in political deadlock after coalition governments
collapsed. Across the G7, development spending largely fell. Together with the near collapse

of a new global climate finance goal at COP29 in Azerbaijan, this left the future of multilateral
cooperation in doubt.

However, the grim outlook in the US
and Europe was not universal. Brazil’s
G20 presidency ended with a call from
the bloc for wealth taxes - a nod to the
work of Oxfam and others on the need
to counter a rising oligarchy that risks
smothering what remains of a fragile
multilateral order, which is badly in
need of reform.

The year ended with the World
Bank finally acknowledging that
the developing world debt crisis,

exocerbqte_d by the (.:OVId-19 BWP and G20 Brazil joint event at Spring Meetings 2024 in Washington DC,
pa ndemic, is becomlng a ‘solvency’ titled, Brazilian G20 Presidency - priorities and challenges of the finance track.

issue for many countries, and that the

‘Billions to Trillions” paradigm has failed to deliver the private finance for development promised.
As attention shifts to the Fourth Conference for Financing for Development (FfD4) in Seville, Spain,
in mid-2025, civil society will continue to advocate for reforms to the international financial
architecture in order to avoid the worst potential impacts of the climate and other crises.


https://www.brettonwoodsproject.org/2024/10/project-2025-takes-on-the-world-bank-and-imf-harbinger-of-an-uncertain-new-era-of-geopolitics/
https://www.statista.com/topics/12221/global-elections-in-2024/
https://www.oxfam.org/en/press-releases/billionaire-wealth-surges-2-trillion-2024-three-times-faster-year-while-number
https://www.theguardian.com/global-development/2025/jan/23/global-development-economics-donor-spending-refugee-oecd-world-bank-peak-aid
https://www.brettonwoodsproject.org/2024/12/cop29-sees-mdbs-climate-finance-take-centre-stage-as-civil-society-brands-new-climate-finance-goal-betrayal/
https://www.france24.com/en/live-news/20241119-taxing-the-richest-what-the-g20-decided
https://www.oxfam.org/en/research/multilaterialism-era-global-oligarchy
https://debtjustice.org.uk/press-release/lower-income-country-debt-payments-hit-highest-level-in-30-years
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WORLD
BANK

The implementation of the World Bank’s much-criticised Evolution Roadmap was a key focus

of the World Bank Group’s (WBG) management and executive board in 2024, with civil society
engaged in concerted efforts to ensure improvements for borrowers and their citizens, challenging
the premise that a bigger Bank is necessarily a better Bank.

Journey down a perilous path, following
the Evolution Roadmap

As the 21st replenishment of the International Development Association (IDA21), the Bank’s
low-income country arm, was consulted on through the year, Bank watchers made key demands
(see page 10). This included calling for support for socio-economic transformation of borrowing
countries over the Bank’s existing ‘private finance first’ approach, amid what the Bank recognised
as “The Great Reversal” for many IDA recipients. As 2024 ended, IDA’s final policy package
remained undisclosed with $100 billion pledged - well below the $120 billion African leaders and
institutions had called for.

The Bank’s revamped Corporate Scorecard saw a streamlining of 150 indicators to 22 for the
entire WBG, within 15 thematic areas. Discussions at the Civil Society Policy Forum and during

the 2024 Annual Meetings revealed waning gaps in the indicators chosen, including a lack of any
measurement of economic transformation, and a much-contested financial inclusion indicator
to measure gender equality. Despite lengthy board discussions on the Bank’s ‘evolved’ mandate,
serious questions about accountability and transparency remain, with the Bank still wedded to its
bias toward mobilising private finance for development, despite the approach’s repeated failings
and negative human rights consequences.

IMF | Reform remains elusive as protest and
sustained advocacy pressure build

The year saw debt levels at their highest in a generation, with many developing countries paying
more in debt servicing than on critical social spending, bringing renewed focus on the Fund’s
policies. Mass protests against austerity measures demanded by the IMF took place in countries
such as Argentina, Bangladesh, Sri Lanka and Kenya, where a youth protest movement was able
to reverse regressive tax policies.

It was also a year of sustained civil society advocacy, which forced the Fund to admit to the role
of its policies in stymieing development in borrowing countries. In July, the Fund’s review of its
surcharges policy resulted in incremental changes to the level and time base of these penalty
charges, but did not abolish it completely. In October, Managing Director Kristalina Georgieva
responded to civil society’s demands for meaningful consultation by promising a review of CSO
engagement rules.

Civil society continued to push for more movement in other areas such as debt sustainability
analysis, reform and new issuance of Special Drawing Rights (SDRs), and quota reform. At the
Annual Meetings, the Fund’s message of ‘belt-tightening’ heralded a new focus on austerity
measures while its work on emerging issues such as climate and gender came under increased
focus by its Independent Evaluation Office and civil society more broadly.


https://www.brettonwoodsproject.org/2024/04/opportunity-lost-world-banks-roadmap-fails-to-chart-path-to-better-development-outcomes/
https://re-course.org/wp-content/uploads/2024/04/Bigger-is-not-always-better_Web.pdf
https://www.eurodad.org/civil_society_feedback_to_draft_wb_ida21_replenishment_report
https://www.worldbank.org/en/news/press-release/2024/04/14/the-great-reversal-prospects-risks-and-policies-in-international-development-association-countries
https://www.brettonwoodsproject.org/2024/12/ida21-replenishment-limps-to-conclusion-with-amid-wider-aid-cuts/
https://www.brettonwoodsproject.org/2024/10/new-world-bank-corporate-scorecard-overlooking-client-priorities-and-ignoring-development-impact/
https://www.brettonwoodsproject.org/2024/12/missing-in-action-accountability-is-noticeably-absent-from-the-world-bank-groups-new-corporate-scorecard/
https://www.brettonwoodsproject.org/2024/12/new-report-debunks-claims-that-inadequate-mdb-transparency-results-from-private-sector-concerns/
https://www.publishwhatyoufund.org/2024/05/is-idas-private-sector-window-mobilizing-the-private-sector/
https://www.brettonwoodsproject.org/2024/12/whos-afraid-of-the-grassroots-imf-policymaking-in-the-era-of-social-discontent/
https://www.brettonwoodsproject.org/2024/10/kenyas-growing-youth-movement-for-fiscal-justice-rejects-imf-mandated-austerity/
https://www.brettonwoodsproject.org/2024/10/imf-surcharges-review-tinkering-at-the-margins-as-crises-deepen/
https://www.eurodad.org/joint_letter_on_cso_s_engagement_in_imf_policy_reviews_and_consultation

OUR WORKIN
2024

In 2024, escalating global crises and highly constrained fiscal space for economic development
in low- and middle-income countries - and advanced economies alike - further questioned

the neoliberal paradigm long upheld by the BWIs. In this challenging advocacy context, BWP
continued to support global civil society in pushing for transformative change.

As the hub of the UK’s BWIs network, BWP continued to facilitate regular exchanges between UK
civil society, the UK’s World Bank and IMF executive directors, and other UK government officials
focused on the BWIs, to ensure they received critical civil society input. This included co-organising
a joint event with the Centre for Sustainable Finance at the School of Oriental and African Studies
(SOAS) in July to mark the BWIs’ 80th anniversary - which critically analysed the opportunities

for, and challenges to, reforms of the Bretton Woods Institutions and the international financial
architecture more broadly (see page 13).

As a member of the EurolFI network steering group, BWP also played a key role in organising
discussions between European civil society and European World Bank and IMF executive directors,
addressing issues such as the urgent need for IMF debt architecture reforms and the World Bank’s
failure to account for economic transformation in its outcome-focused Corporate Scorecard.

The Project continued its involvement as the European representative for the World Bank and IMF
Civil Society Policy Forum (CSPF) Working Group, ensuring that public CSPF events organised during
the World Bank and IMF Spring and Annual Meetings remained a platform for global civil society

to engage with BWI officials.

BWP remained a prominent voice of
independent critique via its watchdog role,
challenging dominant World Bank and IMF
narratives and amplifying perspectives
from grassroots organisations and
academics from around the world. This
was achieved through its flagship quarterly
publication, the Bretton Woods Observer -
a widely-read critical review of the World
Bank and IMF - alongside biweekly News
Lens alerts and the Dispatch, published
around the World Bank and IMF Spring and

BWP members join CSO partners at a protest against austerity and IMF Annual Meetings (see page 11).
surcharges at the IMF & World Bank Spring Meetings, Washington DC.



https://www.soas.ac.uk/about/event/bretton-woods-institutions-80-where-do-we-go-here
https://www.brettonwoodsproject.org/publication-type/observer/
https://www.brettonwoodsproject.org/publications/news-lens/
https://www.brettonwoodsproject.org/publications/news-lens/
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ADVOCATING FOR A JUST ENERGY TRANSITION
AT THE WORLD BANK

As climate becomes increasingly central to the World Bank’s mandate, the Project’s environment
work in 2024 focused on advocating for an approach to the energy transition rooted in climate
justice, challenging the Bank’s neoliberal, private sector-led power sector reforms.

At the core of this work was establishing a new evidence base, which the Project used in
advocacy towards Bank officials and shareholders. BWP analysed the Bank’s energy reforms
linked to Development Policy Financing (DPF) from 2018 to 2023, revealing how its energy sector
conditionalities echoed structural adjustment policies, repurposed under the guise of climate
action (see page 12). Highlighting the failures of energy privatisation to deliver affordable

energy - while shifting the supposed ‘de-risked’ costs on to governments and consumers - BWP
presented and debated these findings with the Bank’s Senior Climate Change Adviser at the WBG
and IMF Spring Meetings Civil Society Policy Forum (CSPF). Additionally, through discussions with
UK officials and Bank staff, the Project pushed for a comprehensive approach to green economic
transformation in the IDA21 policy package.

The Project also monitored the implementation of the Bank’s new Paris Agreement alignment
methodology for IDA and IBRD in its first full year of use on 30 June 2024. A review conducted by
the BWP of all “energy & extractives” projects funded by IDA and IBRD during this period found
that DPFs had become the primary financial instrument in the Bank’s energy portfolio, with direct
renewable energy investments comprising just 12.3 per cent of the total financing (see page

12). Through a CSPF panel and meetings with Bank management, BWP, alongside civil society
partners, called on the Bank to strengthen DPF governance by improving stakeholder engagement
and transparency.

As the global climate crisis accelerates, exacerbated by an unequal financial | EE—GGE—c—_—E_—G——
architecture that limits low- and middle-income countries’ fiscal and policy — |[esntsuuR_—
space, BWP and ActionAid USA (AAUSA) played a key role in advocating for

(SDRs) reform as a buffer against these systemic

f,‘i—‘&j’e‘ﬁt act:onaid

inequalities.

In April, the Project a briefing, endorsed by 18 civil society

organisations globally, which laid out a civil society proposal for SDRs

reform, arguing that “the full ambition of SDRs can only be realised through concerted efforts to
bolster the needs-based dimension of the SDR system.” In July, BWP co-published an in
Devex marking the 80th anniversary of the Bretton Woods Conference, advocating for an expanded
and reformed use of SDRs within a stronger global financial safety net. This formed part of broader
efforts by BWP and AAUSA throughout the year to strategically convene key stakeholders on SDR
reform - including a public event at Oxfam in Washington DG, in October.



https://www.brettonwoodsproject.org/2024/04/gambling-with-the-planets-future-world-bank-development-policy-finance-green-conditionality-and-the-push-for-a-private-led-energy-transition/
https://www.brettonwoodsproject.org/2024/10/year-one-of-world-bank-paris-agreement-alignment-in-the-energy-sector-green-conditionality-dwarfs-green-investments/
https://www.brettonwoodsproject.org/2021/12/what-are-special-drawing-rights-sdrs/
https://www.actionaidusa.org/wp-content/uploads/2024/04/CSO-SDRs-Reform-FINAL.pdf
https://www.devex.com/news/sponsored/opinion-80-years-post-bretton-woods-it-s-time-for-just-finance-107900
https://cepr.net/events/event-creating-a-fit-for-crisis-global-financial-safety-net-the-role-of-sdrs/
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As the first term of the IMF Managing Director (MD) Kristalina Georgieva came to an end in 2024,
BWP seized the moment to advocate once again for meaningful governance reform by re-launching
the campaign to end the outdated “gentleman’s agreement” that has historically guaranteed a
European MD. Through the and social media, BWP and partners championed the
adoption of a merit-based, democratic and transparent selection process that reflects global
inclusivity and fairness.

The campaign featured a compelling series of guest blog posts from prominent voices across civil
society, academia and international organisations. These contributions underscored the need to
modernise IMF leadership selection and proposed key priorities for the incoming MD to address
pressing global challenges. Central themes included fostering equitable global financial policies,
enhancing debt sustainability and promoting climate resilience.

A pivotal moment in the campaign was the publication of an signed by over 500 civil
society organisations. This collective endorsement amplified the demand for an open and fair
process and reinforced the urgent need for leadership that reflects the diverse perspectives of the
IMF’s 190 member countries, and a governance system that is fit for the 21st century.

COUNTERING THE GENDER MAINSTREAMING RETHORIC
AT THE BWIS

The Bank and the Fund furthered their work on gender in 2024, with the publication of the IMF’s
Interim Guidance Note on Mainstreaming Gender in January, and the launch of the Bank’s new
Gender Strategy for 2024-2030 in July. The Gender Equality and Macroeconomics (GEM) Project
continued to scrutinise their implementation, advocating for accountability and transparency
mechanisms. The Project also focused on strengthening feminist approaches and civil society
networks, working with partners to coordinate the increasingly popular second annual Gender
IFI Summer School, which attracted 1,200 participants (see page 14). GEM also dedicated time
to deepening civil society partnerships at key strategising and learning spaces across the globe,
including the International Association for Feminist Economics, the Association for Women’s
Rights in Development, and the UN Commission on the Status of Women'’s 68th Session.

BWP sponsored four CSPF panels on gender at the 2024 Spring and Annual Meetings. Advocacy on
the Fund’s approach to gender focused on the call for mandatory impact assessments and for the
Fund’s gender work to centre on analysing the gendered harms of its policy advice. Regarding the
Bank, BWP rallied civil society to highlight the need to maintain standalone policy commitments
on gender in IDA21 and called for answers over the new Corporate Scorecard’s ‘financial inclusion’
indicator for gender equality, evidencing that this focus is ineffective and potentially counter-
productive in achieving long-term positive gender equality outcomes.

GEM critically analysed the World Bank’s new Gender Strategy as well as its renewed commitment
to private finance solutions via the Observer, and by contributing to a civil society response to a
public-private partnership Gender Toolkit.



https://www.imf.org/en/Publications/Policy-Papers/Issues/2024/01/12/Interim-Guidance-Note-on-Mainstreaming-Gender-at-The-IMF-543779
https://www.worldbank.org/en/topic/gender/brief/gender-strategy-update-2024-30-accelerating-equality-and-empowerment-for-all
https://www.brettonwoodsproject.org/2024/09/gender-ifi-summer-school-2024/
https://www.brettonwoodsproject.org/2024/09/gender-ifi-summer-school-2024/
https://www.brettonwoodsproject.org/2024/10/world-bank-fails-to-incorporate-key-elements-of-new-gender-strategy-in-ida21-policy-package-and-corporate-scorecard/
https://www.brettonwoodsproject.org/2024/04/another-day-another-ifc-scandal/
https://thedocs.worldbank.org/en/doc/61714f214ed04bcd6e9623ad0e215897-0400012021/related/10050-PPP-Gender-Toolkit-1.pdf
https://imfboss.com/
https://www.brettonwoodsproject.org/2024/03/civil-society-calls-for-an-end-to-the-gentlemans-agreement-and-a-merit-based-open-and-transparent-md-selection-process/
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PUSHING FOR BWI GOVERNANCE REFORM
AMID INCREASING FRAGMENTATION OF MULTILATERALISM

In 2024, BWP advanced its focus on governance reform at the BWIs and the international

financial architecture more broadly, while also countering austerity through the #EndAusterity

campaign. Efforts included a campaign calling for an end to the outdated “gentleman’s

agreement” as the IMF renewed the mandate of its Managing Director Kristalina Georgieva

(see page 8), and engagement with the Brazilian G20 presidency to influence IMF quota and

governance reform discussions (see page 14). BWP partnered with former Brazilian PRI o

IMF Executive Director Paulo Batista Nogueira to produce a quota reform research

paper, followed by a well-received webinar on governance reforms (see pages 12

and 13). The paper was used as a resource at UN Financing for Development and END AUSTERITY
&

UNCTAD discussions and was circulated among senior Brazilian government officials. &} &

ohl \,F$
BWP organised various Civil Society Policy Forum events during the World Bank and fanet

IMF Meetings, focusing on reforming the international financial architecture. Key topics included
the future of Special Drawing Rights (SDRs) and the benefits of MDB local currency lending.

The Project continued to play a key role as part of the #EndAusterity campaign, which in 2024
expanded its capacity with new staff and regional hubs. BWP supported events like Beyond
austerity: feminist perspectives on Bretton Woods Institutions, highlighting grassroots resistance
and feminist alternatives. Additionally, the Observer documented the harmful impact of IMF-
imposed austerity in countries like Kenya, Eqypt and Pakistan, via extensive analyses authored
by both BWP staff and partners from the Global South. BWP also contributed to the Financing for
Development (FfD) CSO Mechanism in the preparations for the 2025 FfD conference in Spain - a
key moment for advancing inclusive, equitable international financial governance.

No false solutions: IMF
surcharges must go

As the IMF announced its commitment to review its surcharges policy

in 2024, throughout the year BWP remained a key contributor to the
#StopIMFSurcharges campaign, pushing for the elimination of these unfair
and counterproductive charges. Key advocacy actions included a

sent to the IMF executive board, supported by 540 signatories worldwide.

The Project raised the issue in meetings with officials, in public events and on social media. The
Summer edition of the Observer included a by colleagues at the Center for Economic

and Policy Research (CEPR), in Washington DC, calling on the Fund to implement a thorough and
objective assessment of the impact of surcharges, and to agree on their removal.

In what can be considered a tangible, if partial, civil society victory, in October the IMF agreed to
decrease the surcharges rates and expand the borrowing threshold at which they apply. Although
the review did not result in the complete elimination of surcharges, the outcome decreases

the current number of surcharge-paying countries from 19 to 10. In a organised in
collaboration with the MENA Fem Movement for Economic, Development and Ecological Justice and
CEPR in December, Brazilian and Argentine alternate and former IMF executive directors provided
positive insights and credited civil society pressure for the change in policy.



https://www.brettonwoodsproject.org/2024/03/civil-society-calls-for-an-end-to-the-gentlemans-agreement-and-a-merit-based-open-and-transparent-md-selection-process/
https://www.brettonwoodsproject.org/2024/06/a-way-out-for-imf-reform/
https://www.brettonwoodsproject.org/2024/06/a-way-out-for-imf-reform/
https://www.brettonwoodsproject.org/2024/04/the-future-of-special-drawing-rights-as-a-development-finance-tool-whats-next/
https://endausterity.org/resources/
https://www.brettonwoodsproject.org/2024/10/kenyas-growing-youth-movement-for-fiscal-justice-rejects-imf-mandated-austerity/
https://www.brettonwoodsproject.org/2024/07/economics-is-political-egypts-imf-programme-cant-succeed-without-reforming-both/
https://www.brettonwoodsproject.org/2024/07/pakistans-debt-crisis-fuelled-by-more-imf-loans/
https://menafemmovement.org/end-surcharges-campaign/
https://www.brettonwoodsproject.org/2024/07/no-false-solutions-imf-surcharges-must-go/
https://menafemmovement.org/stopimfsurcharges-the-path-ahead/

BWP Annual Report 2024

Throughout 2024, the Project engaged extensively with the 21st replenishment process for

the International Development Association (IDA21), the Bank’s low-income country arm,
including through numerous discussions with IDA deputies, World Bank staff and CSOs. Working
in coordination with civil society partners, the Project supported for green economic
transformation to be a key element of the IDA21 policy package, and co-sponsored a CSPF

the 2024 Spring Meetings on the implications of this for Sub-Saharan African IDA members.

As part of a larger civil society network following the CSO asks for a transformative IDA21
replenishment process, the Project supported efforts to
enhance CSO consultation, including securing the . i 8 PR ety

approach to the energy

of the draft IDA21 policy package in July - a 2| wansiion ased onctgan

community engagement

significant change from prior replenishments. prey

Together with Eurodad, Oxfam and Urgewald, the Project

made a to the final comment window on the

IDA21 policy package in October, calling for a shift away

from policy conditionality that favours a ‘private sector-

first” approach to ensuring that socio-economic transformation is a cross-cutting mission of IDA21.
The submission also advocated for improvements in the package on gender and protecting public

services, climate and energy, and IDA’s Private Sector Window.

HIGHLIGHTING THE HARMFUL IMPACTS
OF FINANCIALISATION

Throughout 2024, BWP’s Financialisation and Human Rights (FHR) Project sought to expose the
real and highly gendered social impacts of the process of financialisation, which is often facilitated
and exacerbated by both the World Bank and IMF.

Responding to extended conversations with partners, in Spring 2024, the FHR project published
a new report exposing the role of the BWIs in perpetuating neocolonial imbalances of wealth
and power through the process of financialisation (see page 12). The report also contributed

to the Project’s focus on more clearly exposing the human rights and gendered impacts of
financialisation, sparking further debate on these linkages among civil society. It was welcomed
by partners during a webinar with academics in which the Project presented the findings (see
page 13).

The Project collaborated with colleagues working on the financialisation of essential services such
as health and education, and criticised the World Bank’s narrow focus on ‘financial inclusion’ as a
means to measure progress on gender equality at the 2024 Annual Meetings Civil Society Policy
Forum (CSPF), and in a session of the Gender IFI Summer School. The FHR Project also focused

on the financialisation of agriculture, and its gendered impacts, in Observer articles and at a
Spring Meetings CSPF event. Aiming to strengthen cooperation between academic and advocacy
communities, the Project facilitated a round-table discussion at the International Initiative for
Promoting Political Economy in Istanbul in September.

10


https://www.brettonwoodsproject.org/2024/04/financialisation-human-rights-and-the-bretton-woods-institutions-an-introduction-for-civil-society-organisations/
https://www.brettonwoodsproject.org/2024/04/financialisation-human-rights-and-the-bretton-woods-institutions-an-introduction-for-civil-society-organisations-2/
https://www.brettonwoodsproject.org/2024/09/gender-ifi-summer-school-2024/
https://www.brettonwoodsproject.org/2024/07/world-bank-agricultural-reform-programme-facilitates-exploitation-of-zambian-farmers/
https://www.brettonwoodsproject.org/2024/04/agriculture-financialization-and-gender-exploring-the-world-banks-response-to-interlinked-phenomena/
https://www.brettonwoodsproject.org/2024/04/moving-beyond-a-focus-on-historic-replenishment/
https://www.brettonwoodsproject.org/2024/04/beyond-size-in-ida21-replenishment-what-about-socio-economic-transformation/
https://ida.worldbank.org/en/replenishments/road-to-IDA21
https://ida.worldbank.org/en/replenishments/road-to-IDA21
https://www.eurodad.org/csos_proposal_for_a_transformative_ida21_replenishment
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HIGHLIGHTS
OF THE YEAR

PUBLICATIONS |

Bretton Woods Observer

Throughout 2024, BWP published four editions of its flagship
publication, the Bretton Woods Observer, in English and Spanish,
challenging the rhetoric and processes taking place at the World
Bank and IMF. The Observer covered key issues supporting BWP
and partners’ advocacy work, including criticisms about the World
Bank’s failure to adequately incorporate key elements of its new
Gender Strategy into the Corporate Scorecard and IDA21, and the
IMF’s reluctance to reform its quota and SDRs systems.

The Observer also featured 11 external pieces, including four At
Issue briefings, featuring colleagues from Eurodad, the Tahrir
Institute for Middle East Policy, CEPR, ITUC and Accountability
Counsel, among others.

Throughout the year, BWP received multiple requests from partners to collaborate on the
Observer, as well as positive feedback about the coverage more broadly, including from BWIs
officials during the Spring and Annual Meetings - reflecting the Observer’s increasing relevance as
a key point of reference and a useful tool for a wide range of audiences (see page 15).

Bretton Woods Dispatch

In 2024, BWP published its usual two editions of the Bretton Woods
Dispatch providing in-depth analyses of key themes and developments
in advance of and during the World Bank and IMF Spring and Annual
Meetings. The Dispatch also included reviews of the G20, G24, IMFC,
Development Committee and V20 communiques and press releases,

as well as notes from key Civil Society Policy Forum events that BWP potmlioit ot

.. . 2024
participated in.
DISPATCH

On the 80-year anniversary of the BWIs, the Dispatch highlighted how this
milestone marked another missed opportunity for meaningful reform at
both institutions. This was demonstrated by developments such as the

EU and other major stakeholders’ support for the reappointment of Kristalina Georgieva as IMF
Managing Director in April in the absence of a proper merit-based process, the World Bank’s new
Corporate Scorecard’s lack of transformative development indicators, and the negotiations for
the 21st replenishment of IDA, which focused on the quantity of the replenishment instead of on
improvements to the policy package and approach (see page 10).

@project



https://www.brettonwoodsproject.org/publication-type/observer/
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Briefings and Reports

FINANCIALISATION, HUMAN RIGHTS AND THE BRETTON
WOODS INSTITUTIONS: AN INTRODUCTION FOR CIVIL SOCIETY
ORGANISATIONS

In April, BWP’s Financialisation and Human Rights Project published a report
looking at the role of the BWIs in the financialisation of the Global South.
The report explored the human rights impacts of financialisation in various
contexts - paying particular attention to its gendered consequences - and
included recommendations for civil society organisations on incorporating a
financialisation lens into their advocacy work on the Bank and Fund.

FHH77

A WAY OUT FOR IMF REFORM

As part of BWP’s campaign advocating for a fairer quota system, the Project collaborated with
Paulo Batista Nogueira, former Brazilian Executive Director at the IMF, to produce a research
paper examining the prospects of quota reform in the current economic and geopolitical context,
and the need to rebalance decision-making for a better governance system of the IMF. The
paper was well received by officials, including from the Brazilian government - with whom BWP
engaged during Brazil’s presidency of the G20 in 2024 (see page 14) - as well as think tanks and
academics, and was used by UN officials as a reference point during Financing for Development
discussions in New York.

GAMBLING WITH THE PLANET’S FUTURE? WORLD BANK
DEVELOPMENT POLICY FINANCE, ‘GREEN’ CONDITIONALITY, AND
THE PUSH FOR A PRIVATE-LED ENERGY TRANSITION

As part of its environmental advocacy, BWP published a in April

reviewing energy sector conditionalities attached to the World Bank’s
Development Policy Finance (DPF) from fiscal years 2018 to 2023. The report
found that, through these DPF reforms, the Bank is driving a ‘private-sector-
led’ restructuring of energy sectors in borrowing countries - mirroring the
neoliberal policy playbook of the 1990s structural adjustment era.

YEAR ONE OF WORLD BANK PARIS AGREEMENT ALIGNMENT IN THE ENERGY SECTOR:
‘GREEN CONDITIONALITY’ DWARFS GREEN INVESTMENTS

In October, BWP launched a briefing looking at what Paris Agreement ‘alignment’ has meant

for the World Bank’s direct financing in the energy sector. Through a review of all 71 ‘energy

& extractives’ projects financed by the International Development Association (IDA) and the
International Bank for Reconstruction and Development (IBRD) in fiscal year 2024 - the first year
of full Paris alignment - the briefing highlighted a continued shift in the Bank’s energy financing,
with Development Policy Finance now the largest financing instrument. The briefing suggested
that the Bank’s approach to Paris alignment is being used to a significant extent to impose ‘green
conditionalities’ on borrowing countries, especially in the Global South.
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https://www.brettonwoodsproject.org/2024/04/financialisation-human-rights-and-the-bretton-woods-institutions-an-introduction-for-civil-society-organisations/
https://www.brettonwoodsproject.org/2024/06/a-way-out-for-imf-reform/
https://www.brettonwoodsproject.org/2024/06/a-way-out-for-imf-reform/
https://www.brettonwoodsproject.org/2024/04/gambling-with-the-planets-future-world-bank-development-policy-finance-green-conditionality-and-the-push-for-a-private-led-energy-transition/
https://www.brettonwoodsproject.org/2024/10/year-one-of-world-bank-paris-agreement-alignment-in-the-energy-sector-green-conditionality-dwarfs-green-investments/
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EVENTS

BRAZILIAN G20 PRESIDENCY: EXPLORING PRIORITIES AND CHALLENGES OF THE
FINANCE TRACK

In partnership with the Brazilian G20 Presidency, BWP organised an event during the 2024 World
Bank and IMF Spring Meetings in Washington DC, with distinguished panelists, including Antonio
Cotta Freitas, Brazil’s Undersecretary for Economic Cooperation and vice-coordinator of finance
track, and Marcos Vinicius Chiliatto, Brazil’s World Bank Executive Director. Attended by over 100
participants, themes addressed included advancing sustainable development, fostering inclusive
economic growth and fairer international tax systems, and the need to integrate emerging
economies into global decision-making processes, while navigating geopolitical tensions.

FINANCIALISATION, HUMAN RIGHTS AND THE BRETTON WOODS INSTITUTIONS: AN
INTRODUCTION FOR CIVIL SOCIETY ORGANISATIONS

Following the publication of its report, in April BWP hosted a webinar on financialisation, human
rights and the BWIs. Experts, including Professors Francisco Cantamutto, of Universidad Nacional
del Sur, Argentina, and Bruno Bonizzi, of Univesity of Hertfordshire, UK, discussed how the World
Bank and the IMF have promoted financialisation in the Global South, deepening economic
inequality and human rights concerns, particularly for women.

A WAY OUT FOR IMF REFORM

In June, BWP organised a webinar exploring future prospects for IMF governance reform following
the 16th quota review. The discussion centred on the paper authored by Paulo Nogueira Batista
Jr. for BWP (see page 12). Panellists, including Daouda Sembene - former IMF Executive Director
representing 23 African countries, and Robert Wade, Professor of Political Economy at the LSE,
examined how the IMF’s legitimacy crisis can be addressed through structural reforms that
enhance fairness, particularly for developing and climate-vulnerable nations, while navigating
political constraints from major shareholders.

THE BRETTON WOODS INSTITUTIONS AT 80: WHERE DO WE GO FROM HERE?

BWP, in partnership with the SOAS Centre for Sustainable Finance, organised an event to mark
the 80th anniversary of the IMF and World Bank in July. Featuring experts including Professors
Naila Kabeer and Uli Volz, Emma Burguisser of Christian Aid, and Dr Farwa Sial of Eurodad, the
event addressed critical global challenges, including the worsening debt crisis, debates on green
conditionalities and market-based climate ‘solutions’, gender inequality, and the financialisation
of development. The discussion also explored multilateral development bank reforms,
emphasising the need for transformative approaches to the global economic governance.



https://vimeo.com/933621955
https://vimeo.com/957672169
https://www.brettonwoodsproject.org/2024/07/the-bretton-woods-institutions-at-80-where-do-we-go-from-here/
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OTHER HIGHLIGHTS ‘

G20 SOUTH AFRICA CIVIL SOCIETY KICK-OFF WORKSHOP

In October, BWP partnered with the South Africa-based Institute for Economic Justice to

organise a two-day workshop to engage African CSOs with the G20 process. The objectives of

the event were to familiarise participants with the G20 and its engagement processes, and share
practical insights, best practices and lessons learned from civil society’s experiences with Brazil’s
Presidency. The event sparked wide interest, with 146 participants from diverse thematic areas, of
which 40 per cent had never engaged with G20 processes before.

GENDER IFI SUMMER SCHOOL
The 2024 Gender IFI Summer School brought together regional and = arm svewsr

EEEEEEEEEEE

global organisations to examine the impact of international financial 2

institutions on women'’s rights and wellbeing. A series of webinars GENDER IFI |
explored IFIs” historical and ongoing gendered harm, including SUMMER i
colonial legacies in development, debt burdens on women, and the SCHOOL

negative effects of financialisation on Global South economies. The o
school emphasised feminist strategies for economic justice, aiming St o cuc o \V

to counter harmful IFI policies and practices and attracted a record
1,200 participants in its second year.

INDEPENDENT EVALUATION OFFICE’S EVALUATION OF THE IMF

Throughout 2024, BWP contributed to the Independent Evaluation Office’s evaluations of the
Fund, coordinating civil society inputs into the review of the Fund’s evolving mandate - which
focused on the Fund’s work in emerging areas, most notably climate, gender and inequality - and
the Fund’s fiscal policy advice.

MEETINGS BETWEEN CIVIL SOCIETY AND UK GOVERNMENT OFFICIALS, WORLD BANK
AND IMF EXECUTIVE DIRECTORS

Throughout the year, BWP organised hybrid meetings with UK Foreign, Commonwealth &
Development Office (FCDO) International Financial Institutions team to discuss UK’s strategic
priorities and presenting key civil society advocacy priorities ahead of the Annual and Spring
Meetings. In collabroation with partners Urgewald and Eurodad the Project also coordinated
discussions between European civil society and World Bank and IMF European executive directors.
These provided crucial opportunities for civil society to engage directly with decision-makers -
raising concerns on issues such as the integration of social, gender and climate considerations
into Bank and Fund processes and operations.

BWP ENGAGEMENT WITH BRAZILIAN OFFICIALS ON IMF GOVERNANCE REFORMS

Following the launch of the paper on IMF quota reform by Paulo Nogueira Batista Jr (see page 12),
BWP engaged with the Brazilian Presidency to discuss governance reforms critical to the IMF’s
legitimacy in today’s economic and geopolitical landscape. These discussions highlighted the
urgent need to rebalance decision-making and improve governance at the Fund in meetings with
senior officials from the President’s office, the Ministry of Finance, and teams specialising in G20
and BRICS affairs.

*Photo p.13: Meeting between civil society and WBG EU EDs at the Spring Meetings 2024, Washington DC.

14


https://www.brettonwoodsproject.org/2024/09/gender-ifi-summer-school-2024/

BWP
IN

NUMBERS OUR
COMMUNICATIONS

BWP WEBSITE |

BRETTON WOODS

opserver
2 73 3 OO Total views EN views  ES views
) 74,157 67,385 6,773
2024 total views +37.0% 1 36.4% 25

Top 5 countries This article in the

Autumn Observer on
the US conservative

1. United States

2. China blueprint for Trump’s
3. United Kingdom second term calling
‘ s for US withdrawal
4. India : from the BWIs
Project 2025 takes on the World Bank .
5‘ NOFWCIy ::de:-Fa;r;:T;oglei:-i::?a" uncertain rECE|VEd

EMAIL ALERTS | L6

Email campaigns

A[ze?ts nsgwog Ie ns > 2,100 Active subscribers

> 319% Average opening rate in 2024

SOCIAL MEDIA |

369 New followers 30 New followers 7,329 Followers
438 Unique visitors 886 Page visits 70 New followers
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OUR
FINANCES

£ 9 l" 2 ’ 5 3 3 Charles Stewart Mott

Total income 2024* Foundation
£333,020

Action Aid USA
£36,677

William & Flora
Hewlett Foundation
£382,939

Ford Foundation
£138,607

*Part of the income received in 2024 covers Network & IndIVIdU.Cll
activities that go beyond the reporting period, support and other income
as grant dates and duration vary. £51,290

£853,157

Total expenditures 2024

Travel and subsistency
£49,847

General office costs

Research and £13,341
communications
£117,445
Contribution to ActionAid Staff costs
£425,128

UK cost recovery
£76,691

Suppot to partners
£170,704
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OURTEAM
IN 2024

In 2024, Tara Povey joined BWP as the Gender Equality and Macroeconomics Project Lead,
overseeing the Project’s gender work, with a focus on the IMF. See our team structure in 2024:

Isabel Alvarez
Communications Manager

Robert Bain
Financialisation and Human
Rights Lead

Laure-Alizée Le Lannou
Environment Project
Officer

Amy McShane
Gender Project Officer

Tara Povey

Gender Equality and
Macroeconomics Project
Lead

Mihaela Siritanu
Strengthening Accountability
in the Global Economy Lead

Jon Sward
Environment Project
Manager

Luiz Vieira
Coordinator

Bretton Woods Project also receives strategic support from its Steering Group, which provides
advice on policy direction and key developments and trends that relate to the role of the World
Bank and the IMF in the wider international development landscape. In 2024, the Steering Group

was comprised of four members:

Steering Group Member

Affiliation

Neha Kagal (chair)
Jane Lethbridge
Alfredo Saad-Filho
Sarah Wilkes

ActionAid UK
University of Greenwich
King’s College London

The Loughborough Centre for Sustainable
Transitions



LOOKING

The year begins on a difficult footing for progress on the quest for reform of the global order
and financial systems, which are imperative for our collective long-term survival and the
human rights and dignity of billions of people around the world today. It is difficult to ignore
the impact of the return of Donald Trump to the White House and the consolidation of power
by like-minded political leaders on what is increasingly recognised as the entrenchment of the
global oligarchy and a threat to democracy and popular sovereignty.

It is also true however that geopolitical and domestic political contexts are extremely fluid,
with significant contradictions in the political and economic programmes of many far-right
nationalist leaders. The dire state of the global economy also presents challenges and,
perhaps, opportunities for reform. While certainly complex and shifting, cooperation among
states in the Global South has deepened and it will be interesting to see how Europe and the
UK position themselves within the evolving, fractious world order. One of the few constants
of the post-Covid pandemic years remains the recognition, including within the Global North,
that the global financial and multilateral systems are in dire need of reform. However, this
does not imply consensus on its nature nor on the distribution of its costs and benefits.

Within that context, the Fourth Financing for Development Conference in Spain in July will
provide a key, if challenging, opportunity for civil society to support and influence the position
of states from the Global South and North on key negotiations such as the establishment

of an independent and well-resourced debt restructure mechanism, improved requlation

of financial markets and credit ratings agencies, and the inclusion of World Bank and IMF
governance reform as a key pillar of the FfD systemic issues discussions.

In these difficult circumstances, the Bretton Woods Project will continue to support the
struggle of global civil society partners, particularly those from the Global South and
marginalised groups. We remain committed, inter alia, to opening space in decision-making,
so that their insights and perspectives can better influence and inform important processes
throughout the year.
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