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2025 Shareholding Review 

Progress Report to Governors for the 2025 Annual Meetings 

Introduction 

1. Regular shareholding reviews in IBRD and IFC, mandated by the Governors to take place 
every five years, have been a key element of the WBG shareholding architecture since 20101. 
The work is overseen by Executive Directors under the guidance of Governors. The discussions 
are convened by the Board’s Committee on Governance and Administrative Matters 
(COGAM) with all Executive Directors participating on an equal basis.  

 
2. The 2010 Review concluded with a shareholding realignment and increase in Basic Votes. The 

objective was to raise the voting share of the Developing and Transition Countries (DTC) 
group.  

 
3. As part of the 2015 Review, Governors agreed the ‘Lima Shareholding Principles’ (Box 1) to 

guide future shareholding reviews, a timeline of work on the Dynamic Formula and the 
‘Forward Look’ which underpinned discussions of WBG capital needs. The Dynamic Formula 
now provides a benchmark for IBRD shareholding. The Forward Look exercise concluded 
with agreement on the capital package of 2018, which included Selective and General Capital 
Increases for both IBRD and IFC, and led to changes in shareholding and voting power.  

 
4. The period for subscribing to the shares issued under these capital increases overlaps with the 

2025 Shareholding Review. The IBRD subscription period ends on October 1, 2025. As of 
September 16, 2025, 86.67% of the total IBRD shares allocated in 2018 were subscribed and 
13.33% are still outstanding.  For IFC, the subscription period ended on April 16, 2025, 
however, the GCI Resolution of the Governors allowed for an extension of the GCI payment 
deadline to April 16, 2026, for countries who had submitted their Instrument of 
Subscription.  As a result, as of September 16, 2025, 82.14% of the total IFC shares allocated 
in 2018 were subscribed, 10.14% were released on April 17, 2025, and 7.73% are still 
outstanding. . 

 
5. The 2020 Shareholding Review concluded in 2021. It did not agree on any adjustments to 

shareholding or voting power. It produced recommendations to strengthen technical 
preparations for the 2025 Review. Governors agreed at the 2024 Annual Meetings that those 
technical preparations were on-track.  

 
6. The Lima Shareholding Principles continue to provide the framework for the 2025 

Shareholding Review. Throughout the process thus far, many Executive Directors have 

 
1 See DC 2010/006/1  
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recognized that the WBG is an example of effective multilateralism. The Review should 
protect and strengthen the Bank’s legitimacy through its commitment to multilateralism in a 
changing world.  

 
7. This report updates Governors on the 2025 Shareholding Review, and the next steps.  

 
Shareholding & Voting 

8. The shareholding database for IBRD and IFC was first updated in February 20252 at the outset 
of the review and again in July 2025. It now incorporates GDP data for 2024 from the WBG’s 
World Development Indicators and IDA pledges made in IDA21. Based on these data, the 
Dynamic Formula for IBRD shareholding generated new numbers for Calculated Shareholding 
which serves as a benchmark for assessing over- and under-representation across the 
membership. For IFC, as noted in the 2024 report to Governors at the Annual meetings, post-
2018 IBRD shareholding will serve as the benchmark but work on private sector metrics will 
continue with an update to the Board in 2026. 

 
9. During the Review and based on the Lima Shareholding Principles, Executive Directors have: 

 
a) Agreed that for initial modelling purposes the small poor protection (SPP) would be 

implemented as previously: applying to LICs and those LMICs with a voting share of less 
than 0.4%. This initial modelling does not preclude the possibility of revisiting the SPP 

 
2 Annual Update of the IBRD and IFC Shareholding database (SECM2025-022) 

Box 1: Lima Shareholding Principles 

Regular shareholding reviews will take place every 5 years based on agreed principles and a dynamic 
formula*. 

The guiding principle for shareholding realignments is to achieve an equitable balance of voting power. 
This can be assessed by looking at the balance of voting power between country groups and/or under-
representation country-by-country.  

As a global cooperative, all voices are important. Where possible, decision making is by consensus. All 
members have Basic Votes, protected in the constituent documents of the respective WBG entities.  

The smallest poor member countries shall be protected from dilution of their voting power.  

Shareholding brings both rights and responsibilities, and all shareholders have an interest in the long-
term financial sustainability of the WBG, including IBRD and IFC’s AAA credit rating, contributing in 
line with their capacity to do so. 

*The Dynamic Formula combines economic weight (80% GDP blend) and contributions to IDA (20%), 
with a compression factor applied to reduce extreme changes. 
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definition later if agreed by Executive Directors, for example if modelling or Board 
discussions suggest that alternative criteria could better protect the smallest poor countries.  

b) Reviewed illustrations of potential allocations of shares and how Basic Votes could serve 
as an additional tool to strengthen the voting power of the smaller members.  

c) Discussed options for reallocating unsubscribed shares in IFC.  
 

10. At this stage, there are divergent views on whether to realign shareholding and voting and on 
when to conclude the Review. Some shareholders do not see a case for adjustment. Others 
see a need to address misalignment in some way.  
 

11. Next steps on shareholding & voting: Further work will consider how the Lima Principles 
can be applied to achieve different outcomes. A simulation tool that can help illustrate the 
impact of different allocations of shares is now available to Executive Directors. Certain 
simulations for both IBRD and IFC will be discussed in COGAM, including options 
specifically requested for discussion by Executive Directors. As in previous Reviews, these 
simulations will consider the use of both an SCI and unallocated shares. It will be for Executive 
Directors/Governors to then identify if any possible consensus position can be reached.   

Voice  

12. As part of the 2025 Shareholding Review, Executive Directors agreed to discuss wider voice 
measures, beyond voting power. This exercise was last undertaken in 2010 when, for example, 
agreement was reached on creating the third Board chair for Sub-Saharan Africa. These wider 
voice reforms will be considered in a separate but related track to voting power. 

 
13. Executive Directors agreed that these reforms must be assessed against the criteria of impact, 

feasibility, effectiveness of the WBG and budget neutrality. Based on these criteria, some 
potential reforms have been prioritized for further development.    

 
14. The first set of options under discussion includes enhancing the capacity of Executive Directors 

and their teams, considering additional staffing for larger constituencies and expanding the 
Voice Secondment Program which enables officials from client countries to gain experience of 
working in the WBG.  

 
15. Executive Directors may also consider further options, including strengthening WBG 

engagement with think tanks from developing countries and other voices from client countries 
and reforms to the Spring and Annual Meetings to give greater voice to developing countries.  

 
16. As part of these deliberations, Executive Directors agreed not to recommend to Governors to 

increase further the size of the Board beyond 25 chairs. There is also recognition that 
representation on the Board is a matter for Governors as part of the regular election of 
Executive Directors.  

 



4 
 

17. Next steps on voice: Working Groups of Executive Directors will develop and cost the various 
proposals for formal consideration against the criteria.  

 
18. Ahead of the 2026 Spring Meetings, a further update will be shared with Governors to seek 

their views on finalizing the Review.  

 


