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There’s no 
pathway to 
financing a 

sustainable future 
that will not go 
through world’s 

public banks.

But will it be a 
just transition?



Public Banks 101



Public 
Banks 101 

…



A world of 
public banks

Over $57 trillion 
in assets

Over 900 
worldwide

What is a 
‘public bank’?



Current Research
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Research Question

What do NDBs need from MDBs to help 

foster a more catalytic public 

development bank response to financing 

the 2030 SDGs at the pace, scale, and 

on the terms appropriate for global 

green and just transitions? 



Methodology

❑ Builds on 2022-23 MDB study (9 

banks)

❑ Interviewed 18 NDBs in 2024 (40 

high-level staff)

❑ Africa & Middle East (6); Asia (3); 

Europe (4); Americas (5)

❑Synthesis and interpretation

❑Verification (Working Paper & 

Presentations)



Results

❑ NDBs collaborate with MDBs, but collaboration is 
intensely risk and cost sensitive and often too 
complex, too slow, and too insensitive to 
domestic circumstances

❑ NDBs derive tangible benefits from MDB 
technical assistance (financial and non-financial)

❑ Global south NDBs have a sense of being 
unequal and subordinate partners to the MDBs 
and that MDBs do not fully appreciate local 
conditions



Four 
Recommendations

1. MDBs and multilateral climate funds must 
significantly expand low-risk, affordable, genuinely 
concessional, and high-quality climate financing 
and grant funding to NDBs.

This is the sine qua non for delivering climate 
financing at the pace, scale, and on the terms needed.



Four 
Recommendations



Four 
Recommendations

4) UN Member States should call on 

their NDBs and MDBs to foster a 

global public development bank 

ecosystem grounded in 

accountable public-public 

collaborations.



Pathways to Impact







A Negotiated 
Outcome 
Document …



FfD4. 
Trump. 
Debt. 
PDBs.





Rethinking Public Banks



Public banks as dynamic 

sites of contestation and 

condensations of social 

struggles and power 

relations

Social 
Forces

Institutional 
Functions

Public 
Banks

Not essentially 
good or bad

Only ever as good 
as we make them

Public banks as policy takers …



Political view/ 
Neoclassical

Development view/ 
Heterodox

Public Ownership 
Form

Institutional 
Functions

Ownership
determines 

functions

Existing economic 

theories have failed 

to capture 

dynamism
Have put a 

stake in being 
‘public’



Public Ownership 
Form

Institutional 
Functions

Turn theory 

on its head

Contested 

functions 
shape evolving 

meaning of 
public ownership

Institutional Functions
Public Ownership 

Form

Social 
Forces

Institutional 
Functions

Public 
Banks

Nothing 
essential



‘We are a bank of and for the public sector, 
which is why we enjoy good relationships with 
local authorities and the central government.’

NWB (Dutch Water Bank) Annual Report 2020

‘The purpose of the Bank is to invest and seek to 
attract investment from private sector investors 
and institutional investors in infrastructure 
projects … that will generate revenue.’

Canada Infrastructure Bank Act (2017)



Why it matters … ‘A dynamic view allows us to see the 
operational contradictions of public 
banks and understand the relationships 
of power and politics at play …’ 

(Marois 2022, p.367, ROPE)
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PUBLI C SERVI CES 

I NTERNATI ONAL
The global union federation of workers in public services

A POLI CY BRI EF FOR WORKERS AND TRADE UNI ONS

The potent ial  of  publ ic 

banks to fund local  

qual i ty publ ic services:

Rashida Tlaib and AOC 

have a proposal for a 

fairer, greener financial 

system — public banking

H.R.6775 - Public Banking Act 
of 2023



Public Banks can do 
more than you think …



Cooperative-Public-Public Partnerships



The most economically 
efficient bank in the 
world?



A Dynamic 
Research Agenda

1. Historical case studies of existing 
public banks (why exist; how evolved)

2. Excavate already-existing public-public 
collaborations (PPCs among banks and 
with other public entities)

3. Take seriously class-divided, gendered, 
and racialized power dynamics

4. Develop a richer understanding of how 
and for whom public banks are 
governed and the impacts of this
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Thank you! Public Banking Project LinkedIn
https://www.linkedin.com/company/102808706/admin
/dashboard/
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