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Abstract

This thesis critically examines the Green Climate Fund (GCF) on both a world systems and
post-structuralist register. It asks how the GCF reproduces or challenges injustice through its
operational procedures, financial logics, and modes of subject formation. And how the financial
flows within the GCF relate to the broader economic system. By synthesis between
world-systemic and post-structuralist thought, the thesis argues that the GCF should be
understood as a world-systemic dispositif: an institution embedded in the capitalist
world-economy that governs climate vulnerability through subjectification and encoding. The
thesis argues that the GCF is pharmakonic: it can provide real resources and support, while
simultaneously stabilising the asymmetrical order through which climate injustice is reproduced.
Drawing on Rahel Jaeggi’s theory of critique, regression, and progress, the thesis concludes
that by a critique of climate-finance institutions we can progress from injustice.
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Chapter 1: Introduction

Climate change is simultaneously a biophysical disturbance and a crisis of political economy. Its
causes and harms are unevenly distributed across space, time, and social stratification, while
the dominant responses are mediated through institutions. Through these institutions historical
responsibility and future risk are translated into administrable categories of “projects”,
“beneficiaries”, and “results”. The institutional landscape of international climate finance is
therefore not simply a technical apparatus for mobilising resources, rather it is also a terrain on
which competing theories of responsibility, justice, development, security, and values are
contested and stabilised. This thesis begins from the claim that such stabilisation is never
neutral.

The central point of this essay is that a rigorous critique of climate finance can, by moving on
two registers at once, provide a real “direction” towards justice or progress. On one register,
climate finance can be read structurally, as a set of flows within a historically constituted
capitalist world-economy that reproduces hierarchical divisions of labour, knowledge, and
decision-making power.

On another register, climate finance can be read as a discursive and governmental field: a set of
rationalities, techniques, and “truth practices” that render climate harms and developmental
aspirations governable through metrics, risk logics, and proceduralised participation.

The Green Climate Fund (GCF) is selected as the empirical site of analysis because it is both
emblematic of, and explicit about, the aspirations and tensions of contemporary climate finance.
Established under the United Nations Framework Convention on Climate Change, the GCF was
designed to channel financial resources to developing countries for mitigation and adaptation,
while claiming a distinctive emphasis on “paradigm shift” and a balance between adaptation and
mitigation (United Nations Framework Convention on Climate Change [UNFCCC], 2011a)
(UNFCCC, 2011b).

Its Governing Instrument situates the Fund within a broader architecture of multilateral
legitimacy and accountability: it is governed by a Board; operated by an independent
secretariat; resourced through contributions; and structured through operational modalities that
elevate “country-driven approaches” and stakeholder participation as key legitimating principles
(UNFCCC, 2011a).

The GCF is not merely a funding pot, it is an institutional assemblage that governs through a
dense vocabulary of roles and procedures. Access to resources occurs via entities accredited
by the Board, and recipient countries interface with the GCF through National Designated
Authorities (NDAs) or focal points, whose role includes recommending or being consulted on
funding proposals in relation to national strategies and plans (UNFCCC, 2011a).

A national “no-objection procedure” makes such alignment a condition of approval, thereby
formalising “country ownership” through a procedural technique that can be read as both
empowerment and gatekeeping (Green Climate Fund [GCF], 2025a). Funding proposals are



assessed and governed through an investment framework and an integrated results
management framework that ties finance to ex ante theories of change and ex post reporting
(GCF, n.d.).

The puzzle, then, is not whether the GCF has “good intentions”, but how its modes of operation
can be understood as forms of power: how they structure possible action, authorise certain
forms of knowledge, and configure the relationship between “support” and “control”. The
Governing Instrument is explicit that the GCF pursues both public and private climate finance
mobilised at multiple scales and includes a private sector facility (GCF, n.d., a).

It specifies fiduciary standards, environmental and social safeguards, monitoring and evaluation,
information disclosure, and independent accountability mechanisms (UNFCCC, 2011a). These
elements invite a post-structural reading in terms of governmentality: an ensemble of
institutions, procedures, calculations, and tactics that targets populations and renders conduct
thinkable and manageable. The GCF’s positioning within North-South finance, and its
entanglement with expertise, accreditation, and private capital, invites a world-systems reading
concerned with the reproduction of core-periphery relations through ostensibly developmental
flows.

The Green Climate Fund in operational terms
As in later chapters GCF procedures and terminology are analytically relevant, we first clarify
how the Fund operates and names the institutional bodies through which power circulates.

The Green Climate Fund Board is composed of 24 members with equal representation from
developed and developing country Parties, with developing country representation including
regional groupings and seats for Small Island Developing States and Least Developed
Countries. Decisions are to be taken by consensus, and the Board is supported by mechanisms
for observer participation, including civil society and private sector observers (UNFCCC, 2011a).

The Fund is operated by the Green Climate Fund Secretariat, headed by an Executive Director
appointed by and accountable to the Board, and tasked with operationalising the project and
programme cycle, preparing legal and financial agreements, monitoring financial risks, and
supporting replenishment processes (GCF, n.d.). The trustee function is served (in an interim
capacity) by the World Bank, responsible for receiving, holding, investing, and transferring
contributions in line with Board instructions and reporting on those finances (UNFCCC, 2011a).

Operationally, access to GCF resources is mediated through “accreditation”. Accredited Entities
(AEs) are institutions, national, regional, or international, approved to develop and submit
funding proposals and to oversee implementation in line with GCF standards (GCF, 2025b).
The revised accreditation approach is framed as maintaining “rigorous fiduciary standards”,
environmental and social safeguards, and other policy requirements, with assessments
distributed across the engagement lifecycle.

Recipient countries interface with the GCF through NDAs or focal points, defined as the



government institutions serving as the interface between each country and the Fund.

The Governing Instrument specifies that NDAs recommend funding proposals in the context of
national strategies and are consulted to ensure consistency with national plans.

In addition, the no-objection procedure makes a no-objection letter a condition for approval of all
funding proposals and frames this as a mechanism for ensuring alignment and effective use of
direct and indirect public and private sector finance (GCF, 2025a).

The GCF’s investment decision-making is shaped by an investment framework and results
architecture. Funding proposals are assessed against six investment criteria: impact potential,
paradigm shift potential, sustainable development potential, needs of the recipient, country
ownership, and efficiency & effectiveness (GCF, n.d.,a).

Results are then governed through an integrated results management framework that aligns
reporting on actual results with investment criteria and the broader theory of change logic that
proposals must articulate. The project activity cycle materials explicitly position AEs as
responsible for preparing funding proposals in accordance with these frameworks (GCF, n.d.,b).

Accountability is institutionalised through independent units and disclosure rules. The Governing
Instrument mandates an information disclosure policy and establishes the basis for an
independent integrity function and an independent redress mechanism (UNFCCC, 2011a).

The GCF’s information disclosure policy defines what information is routinely public and what
can be requested, thereby shaping the visibility of projects and governance decisions.

The Independent Redress Mechanism receives complaints from people who believe they are (or
may be) negatively affected by GCF-funded projects and also accepts requests for
reconsideration of denied funding proposals (Independent Redress Mechanism, 2026).

The Independent Integrity Unit investigates allegations of fraud, corruption, misconduct, and
other prohibited practices in GCF-funded activities and is framed as both proactive and
investigative. The Independent Evaluation Unit operates independently of the Secretariat, with
its head appointed by and reporting directly to the Board, conducting evaluations intended to
inform decision-making and institutional learning (Independent Integrity Unit, 2025) .

Finally, the GCF’s governance includes specialised committees and panels that further shape
decisions. The Independent Technical Advisory Panel provides independent technical
assessments and advice on funding proposals for the Board (GCF, 2015). The Ethics and Audit
Committee addresses conflicts of interest, confidentiality, ethics, financial management, and
audit functions related to Board work (GCF, 2013).

Theoretical approach

The thesis brings together two traditions that speak past one another: world-systems theory and
post-structuralism. The objective is a targeted comparison aimed at finding how injustice in the
GCEF is produced and maintained, and to synthesize these findings into a “direction” away from
injustice.

World-systems analysis foregrounds the “world-system” rather than the nation-state as the



relevant unit, emphasising long historical processes and the interdependence of social domains
usually separated into “politics”, “economy”, and “culture” (Wallerstein, 2004).

The GCF can be approached as a mechanism operating within a capitalist

world-economy that organises uneven development, reproduces hierarchies of expertise, and
often conditions peripheral survival on alignment with core-defined norms of legitimacy and

efficiency.

Post-structuralism, by contrast, asks how power works through discourse, knowledge, and
subject formation. Foucault’s notion of governmentality through which power targets populations
and governs conduct provides a direct analytic bridge to climate finance’s reliance on risk
management, measurement, and proceduralised participation (Foucault, 2007, lectures 4 and
5). Climate governance scholarship has explicitly mobilised governmentality to study how
climate change is “made governable” through practices such as accounting, monitoring, and the
ordering of policy fields (Lévbrand & Stripple, 2013).

By comparing these frameworks through the same empirical object, the thesis aims to show
how macro-structural extraction and dependency may be reproduced through climate finance
even when the language is that of support and how micro-technical procedures (accreditation,
no-objection, results frameworks) can be read as governmental techniques and instruments of
financialisation (Bertilsson & Thorn, 2021).

Assumptions and defence of a post-capitalist critique

This thesis is explicitly grounded in a post-capitalist critical orientation. It means, more precisely,
that climate change and climate vulnerability will not be addressed within an analytical frame
that treats global capitalism as the neutral background condition of politics. Instead, capitalism is
treated as a historically specific system of accumulation, governance, and value-production that
structures whose emissions are enabled, whose lives are rendered disposable or “adaptable”,
and which solutions become thinkable and fundable.

Two arguments defend this assumption within the domain of the GCF. First, the operational logic
of climate finance increasingly relies on leverage, catalytic impact, and private sector
mobilisation, logics that can reinsert market rationality into the conditions of possibility for
adaptation and resilience. The GCF’s Governing Instrument establishes a private sector facility
and frames the Fund as catalysing both public and private finance (UNFCCC, 2011a).

Second, the GCF’s “paradigm shift” discourse is itself contested: analyses of GCF discourse
describe a divide over financialisation and country ownership, and critiques have identified
“liberal limits” to transformation when transformation is articulated through technocratic and
market-compatible terms (Bertilsson & Thorn, 2021).

These debates justify treating the Fund not only as a delivery mechanism but also as a site
where the political meaning of climate justice is negotiated under conditions shaped by capitalist
rationality.



Methodologically, the thesis proceeds through a document-centered interpretive analysis of
GCF primary texts as read through the comparative theoretical lenses described above.

Chapter 4 then synthesizes the two analyses into what ‘recipient’ subject is created in the
operational framework of the GCF

Chapter 5 concludes the thesis by stating the use of such a critique and how it may help us aim
towards progress and justice.



Chapter 2: World Systems theory

A world-systems analysis begins from a methodological refusal: the nation-state is not the
“natural” unit for explaining modern inequality. For Wallerstein, the relevant totality is the
world-system, a historically constituted capitalist world-economy characterised by a single
division of labour spanning multiple polities and cultures (Wallerstein, 1974).

Within such a world-economy, the categories of “core”, “semi-periphery”, and “periphery”
represent relational positions in a hierarchical structure through which surplus is organised,

appropriated, and stabilised over the long run.

Two aspects of Wallerstein’s argument are most directly relevant in our critique of climate
finance. First, the world-system reproduces inequality not only through market exchange but
through the interaction of markets and state power: “core” zones historically consolidate
stronger state machineries aligned with profitable accumulation strategies; “peripheral” zones,
by contrast, tend towards weaker state machineries and heightened exposure to external
intervention, precisely because their economic role is structured around openness to
world-market imperatives (Wallerstein, 1974).

Second, the system is crisis-prone because it must continuously manage contradictions
between short-run profit-making and long-run system reproduction, which often requires limited
redistributions of surplus that do not negate the underlying hierarchy (Wallerstein, 1974).

Ecologically unequal exchange and the world-systemic production of vulnerability

Empirical work shows asymmetric net flows of embodied resources from poorer to richer
countries over the period 1990-2015, alongside stark disparities in how those resource
provisions are compensated. For example, Dorninger et al (2021). report that value added per
tonne of raw material embodied in exports is far higher in high-income countries than in the
lowest-income countries, and that unequal exchange enables high-income countries to
appropriate resources while also generating monetary surplus through trade.

The relevance for climate finance is because it implies that the harms climate finance purports
to address are partly generated by the same world-economic relations that structure climate
finance itself. In other words, climate finance is asked to compensate for a crisis whose drivers
remain intact.

Climate finance as a technology of dependency within the interstate system
World-systems analysis also insists that hierarchy is stabilised through global governance, not
markets alone. Ciplet et al. (2021) explicitly frame climate finance through world-systems
expectations: international development assistance has long been understood as a tool that
reproduces spatial dependency between states, and climate finance can likewise reproduce
relationships of dependency even while offering contestable openings.

This provides a bridge between Wallerstein’s macro-structural categories and the operational
realities of climate finance: dependency is produced through specific processes such as flows,
governance arrangements, project choices, and the relationship of funded activities to dominant
systems of extraction and consumption.



Ciplet et al. (2021) show that the world-system’s unequal division of labour is maintained by a
system of global governance that leverages control over peripheral states through such mixed
mechanisms. This is conceptually aligned with Wallerstein’s claim that the strength of state
machinery in core zones is historically linked to the weakness of state machinery in peripheral
zones, and that external intervention (war, diplomacy, subversion) is a recurrent “lot” of
peripheral states (Wallerstein, 1974).

This not to claim that climate finance is identical to earlier “Bretton Woods" development
assistance, However, Ciplet et al. (2021) explicitly connect world-systems thinking about
development finance to earlier analyses of aid institutions such as the World Bank and the
International Monetary Fund, showing that world-systems theory’s understanding of
development finance has historically focused on how such institutions reproduce hierarchy.

The Green Climate Fund as crisis-management compatible with capitalist world-economy
From a world-systems perspective, the Green Climate Fund can be read as a
crisis-management institution designed to keep climate response within the bounds of systemic
reproduction.

The Fund’s founding mandate makes this dual role explicit: it is tasked with channelling “new,
additional, adequate and predictable” financial resources while also catalysing climate finance
“both public and private” at international and national levels, and operating “guided by efficiency
and effectiveness.” (UNFCCC, 2011) “Catalysis” is noteworthy: it orients the Fund towards
mobilising and steering wider flows of capital rather than simply redistributing resources as
reparative justice.

The Fund’s private-sector orientation sharpened over time into an explicit de-risking and
market-building strategy. In the adopted private sector strategy (GCF, 2022), the Fund frames
itself as seeking “efficient solutions” for developing climate markets “without creating market
distortions or crowding out private capital,” and commits to “de-risk market-creating investments
to crowd in private climate finance,” including through blended finance instruments. Even more
explicitly, the strategy describes how blended finance should establish a “track record” that
enables financiers to reassess risks and diffuse certain climate asset classes through
“market-driven” adoption.

De-risking is more than a technical fix for financing gaps but also a way of making peripheral
zones safe for investment on terms that remain compatible with global financial accumulation.
This logic is also visible in policy-oriented design literature supporting the private sector facility:
Climate Policy Initiative, for example, frames a central objective of the private sector facility as
using public money to mobilise private finance by addressing risk, describing risk as the “single
most important factor” keeping projects from investors and emphasising the need to unlock
large pools of institutional capital (Buchner, 2014).

' Bretton Woods created among other frameworks the International Monetary Fund and the World Bank.



Within Wallerstein’s framework, these are recognisable crisis-governance moves: when
systemic contradictions intensify, institutions often organise limited redistributions or stabilising
investments that shore up legitimacy and system functioning while avoiding structural
transformation of core-periphery relations (Wallerstein, 1974).

Mechanisms of hierarchy reproduced through access, scale, and financialisation

A world-systems critique reveals how hierarchy is reproduced by specific mechanisms. Three
sets of mechanisms stand out in the Green Climate Fund’s contemporary practice: access
pathways (especially accreditation and direct access), scale and “value for money” rationalities,
and financialisation through private-sector intermediation.

Access is formally framed as inclusive, but is substantively gated by institutional requirements
that are unevenly distributed across the world-system. The direct access idea promises to route
resources through national institutions, yet external analysis early in the Fund’s operational
history observed that the “rigorous” accreditation process appears a barrier for many
developing-country institutions, requiring intensive efforts to understand complex standards,
collect evidence, and restructure institutions when gaps are found (Wang & Rai, 2015). An
independent synthesis by the Green Climate Fund Independent Evaluation Unit concludes that
accreditation “remains a key barrier” for entities’ access to resources (Independent Evaluation
Unit, 2023).

This reproduces a dependency pattern: peripheral actors can access resources more easily by
operating through intermediaries that already “speak” the dominant financial-governance
language, effectively outsourcing representation and project design to actors embedded in the
world-system’s higher-profit knowledge and finance circuits.

Scale rationalities compound these dynamics. Treichel et al. (2024) argue that small island
developing states, despite high vulnerability and strong climate justice claims, have been
proportionally less successful in accessing funding via the Green Climate Fund, partly because
allocation practices embed assumptions about the “benefits of largeness,” equating large scale
with “value for money,” and because financialisation exacerbates these biases.

Financialisation provides the third mechanism. A civil-society review published by Heinrich Ball
Stiftung reports that private-sector projects and programmes comprised roughly one third of
approved Green Climate Fund financing (as of mid-2021) and that the “vast majority” of private
finance was channelled through large intermediaries, particularly multilateral development
banks and publicly owned development finance institutions; it also notes that most

private-sector finance took the form of loans and equity rather than grants (Reyes & Schalatek,
2021).

Taken together, these mechanisms describe how a climate fund can reproduce core-periphery
relations even as it disburses resources: access is filtered by institutional form; projects are
selected through scale-efficient rationalities; and finance is “leveraged” through intermediaries



and instruments that align recipient countries with global financial imperatives.



Ch 3 Post-structuralism

A post-structural critique begins from a question about how climate finance becomes thinkable
and operable at all: through what problematisations, what expert knowledges, what templates

and procedures, and what “truth games” that organise who can speak, what must be said, and
what counts as evidence.

Following Michel Foucault. (2007, lectures 4 & 5), “governmentality” names an ensemble of
institutions, procedures, calculations, and tactics through which a particular form of power is
exercised, targeting “population”, mobilising specialised knowledges, and operating through
“apparatuses of security.” Thus the locus of power is not restricted to the state sovereign
command; it is distributed across mundane, technical practices that format conduct.

The Green Climate Fund is a set of linked technologies that define what a legitimate climate
problem is, specify what an eligible solution looks like, and demand that actors translate local
worlds into commensurable categories of risk, performance, and compliance. The Fund’s policy
suite itself makes this grid visible. For example, the environmental and social policy defines a
lexicon of actors (e.g., “accredited entity”, “executing entity”, “stakeholders”), processes (“due
diligence”, “assessment”), and populations (“disadvantaged or vulnerable”) that must be

identified and managed inside funded activities?.

In post-structural analysis forms, templates, categories, and procedural checkpoints are treated
as productive®: they create legible subjects and intelligible spaces of intervention. In that light,
the Fund’s architecture matters less as “structure” than as an ecology of inscriptions, logframes,
risk categories, consultation minutes, and monitoring dashboards, through which conduct is
steered and subjects are created.

Making climate action calculable through results rationalities

One of the most powerful governmental technologies in the Fund is the results apparatus. The
revised funding proposal guidance note explains that the Fund’s Integrated Results
Management Framework (IRMF) is used to “monitor, analyse, and report” aggregated
portfolio-wide results, with the explicit aim of ensuring that funded activities generate
“consistent, robust data” comparable across the portfolio (GCF, 2021 & 2022a). The guidance
note also clarifies that the funding proposal template formally organises itself into a results
chain: investment criteria expectations, a logical framework, a dedicated risk section, and
explicit sections for “GCF policies and standards.”

What is at stake here is a specific form of reason: the demand that climate action be rendered
as an intervention whose success can be evaluated through comparable indicators. The IRMF
results structure explicitly cascades from “paradigm shift potential” down to outcomes and

2 Examples include Environmental and social policy (Green Climate Fund, 2018a) and the Indigenous
people policy (Green Climate Fund, 2018a). More can be found in the other documents referenced in this
paper.

3 See The Subject and Power by Foucault on the relation between subject creation and power (Foucault,
1982)



project/programme-level results, each tracked through indicator suites.

“Paradigm shift” becomes something that must be narrated and evidenced in a particular
grammar (scalability, replicability, sustainability), thereby privileging certain intervention types
and temporalities (those that can be scaled, replicated, and monitored) over others (those that
are political, contested, slow, or locally specific).

Sally Engle Merry (2011) argues that indicators are not just tools of knowledge production but
instruments that shift contestable political questions into the domain of technical expertise; they
produce an “aura of objective truth” while typically concealing their theoretical and political
origins. The Fund'’s insistence on indicator coherence and data robustness can then also be
understood as a technology that narrows what counts as climate (in)justice to what can be
measured, and moves disputes from the field of politics into the field of expert review.

This does not mean results frameworks are “bad”, it means their politics is located in the
conditions of intelligibility they impose: to receive funding, proponents must speak in the Fund’s
language of results, logics, and indicators, and must demonstrate coherence between a
narrative (“paradigm shift’) and calculative infrastructures (logframes, indicator methodologies,
performance reports).

Participation and the production of the “vulnerable” stakeholder

A second major axis of governmentality in the Fund is the safeguards-and-participation
complex. The environmental and social policy (GCF, 2018a) commits the Fund to managing
environmental and social risks, enhancing equitable access to benefits, and giving due
consideration to “vulnerable and marginalised populations” and “indigenous peoples,” specifying
processes for risk management, information disclosure, stakeholder engagement, and
grievance redress.

The related indigenous peoples policy (GCF, 2018b) not only recognises that indigenous
peoples may be disadvantaged by “traditional models of mitigation, adaptation and
development,” but formalises requirements such as “meaningful consultation” and the principle
of free, prior and informed consent in specified circumstances.

Safeguards are also classificatory and procedural machines that produce categories of persons
and communities*, and prescribe the correct forms of speech and participation through which
these persons become legible. The indigenous peoples policy definition of “meaningful
consultation,” for example, is procedural: it specifies early initiation, culturally appropriate
formats, local languages, accessibility, documentation, and that participation must be free of
coercion or manipulation. This is at once an effort to counter exclusion but also a template for
what counts as legitimate voice.

The stakeholder engagement guidance note (GCF, 2022b) requires “stakeholder engagement
plans” that include: a detailed process for engaging affected communities, a description of

” &

4 Examples such as “stakeholders,
‘complainants”

project-affected communities,” “disadvantaged or vulnerable,”



information disclosure and participation, and a process for receiving and managing grievances
designed in consultation with stakeholders and aligned with grievance mechanisms. It also
recommends stakeholder “mapping” as a visual and analytical practice to classify stakeholders
by position, interests, influence, emotional stake, and potential contributions, and it emphasises
documentation recording who was engaged, where and when, issues raised, and how concerns
were addressed.

This allows the constitution a governable field by producing a map of actors and relations, and
by translating complexity into actionable categories. This is where Foucault’s linkage between
government and “truth” becomes concrete: consultation is not only an ethical commitment but a
means of producing the knowable subject with documented needs, and the governable project
who exists in the language and apparatus of the governing (Foucault, 1982 & 2007).

Across policies, vulnerability is not only recognised; it becomes an administrative object that
triggers special measures, targeted engagement, and sometimes heightened due diligence®.
This risks fixing subjects in a deficit ontology: people become legible primarily as “those
affected” and “those at risk,” rather than as political agents with claims that might exceed the
programme’s design space®.

Control, modulation, and the risk apparatus

Deleuze can sharpen how contemporary governance operates through continuous monitoring,
coding, and modulation rather than enclosure alone’. In “Postscript on Control Societies” Gilles
Deleuze (1992) describes a shift from disciplinary institutions to control mechanisms
characterised by continual assessment, flexible modulation, and the production of “dividuals®”
governed through codes and access logics.

The updated monitoring and accountability framework is explicitly “risk-based” and includes:
reporting requirements, an early warning system based on “risk flags,” data quality
assessments, and even the use of “digital reporting platforms,” geospatial tools, and third-party
verification (GCF, 2025b). It also empowers the GCF Secretariat to apply supportive and
corrective actions when non-compliance or underperformance is identified, and requires
accredited entities to report changes affecting compliance and to adapt to policy revisions, often
within defined time limits. Similarly, the risk appetite statement defines tiers of risk tolerance and
positions risk-taking as something that must be aligned, steered, and culturally embedded
through a “cohesive and shared understanding” among stakeholders (GCF, 2024).

In Deleuze’s (1992) terms, this resembles an apparatus of modulation: not a one-time sovereign
decision to approve or deny, but ongoing coded surveillance of project trajectories (flags,

5 Multiple examples apply. The most clear example is the Environmental and Social Policy (GCF, 2018a)
6 See Schulan & Heilinger (2024, pp 8-10). For another explanation of how vulnerability criterion are
unjust in climate finance

" This represents a shift away from the Foucauldian model of power as within an institution. power in
Deleuze is dispersed, and thus this is where we move from structuralism to post-structuralism.

8 Dividual meaning a person stripped of a unified selfhood, but rather existing in different data points,
metrics, and codes



thresholds, dashboards) that can trigger adaptive interventions.

A Deleuzian reading also fits the Fund’s emphasis on accreditation as a mechanism that shapes
institutions ex ante. The accreditation framework integrates fiduciary standards, environmental
and social safeguards, and gender policy into an assessment and ongoing accountability
system; it is meant not only to screen entities but to “drive a broader institutional shift” towards
the Fund’s preferred practices (GCF, 2022c).

For Deleuze and Guattari (1987, pp 39-74 & 111-148), power is not only ideological but
machinic: it works through assemblages that couple heterogeneous elements, i.e. documents,
procedures, technologies, expert roles, and local practices, into operational networks.

The Fund’s project cycle can be understood as such an assemblage: actors are deterritorialised
from their local idioms and reterritorialised within standardised forms (logframes, risk categories,
consultation records), producing what Deleuze calls coded access and continuous assessment.

Subject positions produced by aid and the problem of justice

The critique, then, is not that the Fund lacks “rights” language. Its policies are saturated with it:
gender equality is aligned with institutional requirements and project consultation obligations;
indigenous peoples safeguards refer to rights frameworks, disclosure policy establishes a
presumption in favour of disclosure with enumerated exceptions, stakeholder engagement
guidance insists on inclusion and non-coercion. Rather, the critique is that these commitments
can be absorbed into a governmental rationality that treats justice as procedural compliance
with measurable results.

The question ultimately pressed, to be expanded in chapter four, is whether this
procedural-technical justice can still leave subjects not fully ontologically recognised. Socially
present only insofar as they are rendered as beneficiaries, vulnerable groups, data points, or
complainants within institutional schemes, and politically absent insofar as structural harms
appear only as “context” rather than as contestable objects of transformation. The
post-structural contribution is to show how that zone can be produced without overt coercion:
through the soft power of templates, indicators, participation rituals, and risk modulations that
compose a governable climate subject.



Chapter 4 Synthesis

The previous chapters developed two critiques of the Green Climate Fund (GCF). Chapter 2
read the Fund through world-systems theory, showing how climate finance operates within a
historically unequal capitalist world-economy. Chapter 3 read it through post-structuralism,
showing how climate finance produces subjects, categories, procedures, and forms of
knowledge through which climate vulnerability becomes governable. This chapter synthesises
these approaches.

The argument is that world-systems theory and post-structuralism explain different dimensions
of the same institutional order. World-systems theory provides the historical account of the
present imbalance: colonialism, capitalist accumulation, unequal exchange, and uneven
development have produced a world in which some states and institutions appear as donors,
experts, creditors, and evaluators, while others appear as vulnerable, dependent, and in need of
assistance. Post-structuralism explains how this imbalance is reproduced in the present through
accreditation, no-objection procedures, investment criteria, results frameworks, stakeholder
consultation, risk management, and monitoring.

The GCF can therefore be understood as a world-systemic dispositif. It is world-systemic
because it operates within a hierarchy produced by the capitalist world-economy. It is a dispositif
because it governs through an apparatus of rules, procedures, expertise, and subject positions.
This creates, as Agemben (2009, pp. 13) puts it “massive partitioning of beings into two large
groups or classes: on the one hand , living beings (or substances), and on the other,
apparatuses in which living beings are incessantly captured”.

The world-system as dispositif

As mentioned for Wallerstein, modern inequality cannot be explained by looking at
nation-states in isolation. The relevant unit is the capitalist world-economy, structured by a
division of labour between core, semi-peripheral, and peripheral zones (Wallerstein, 2004, pp.
23-41). Core zones concentrate capital, stronger state institutions, and higher-profit activities.
Peripheral zones are more often incorporated through extraction, lower-profit production, and
weaker bargaining power. World systems theory, besides the clear present day critique we have
seen in chapter 2 is also explicitly historical, however as a historiography it is clear about its own
objectivity. As Wallerstein (1974, pp 9) puts it:

“When | say the "present reality” of phenomena, | do not mean that in order to strengthen
the political claims of a government, an archaeologist for example should assert that the
artifacts he uncovers belong to one group when he in fact believes them to belong to
another. | mean that the whole archaeological enterprise from its inception, the social
investment in this branch of scientific activity, the research orientation, the conceptual tools,

® Dispositif has been used in a wide variety of contexts, the definition in use here is from Giorgio
Agemben’s What is an apparatus? (Agemben, 2009)



the modes of resuming and communicating the results, are functions of the social present.

To think otherwise is self-deceptive at best. Objectivity is honesty within this framework.”
Climate finance therefore enters a field in which “need” is already historical, but the nature of
this need is situated in the present.

Yet world-systems theory can make hierarchy appear too structural, as though domination
reproduces itself automatically. So while the historicity of the present imbalance is objective in
the present, it does not make explicit how the power imbalance is maintained and visible to a
given subject in the present.

The ‘governamentality’ of the GCF makes this visible, as we have discussed. Yet they also
define the terms under which the current history of the world system is visible. A phenomena
must too be territorialised in order to exist inside of the World system. In another phrasing, the
world system is historically objective only in the present, and requires present subjects to be
encoded in order to be part of said history. The GCF therefore does not simply respond to
vulnerability, it formats vulnerability, by the creation of subjects it makes vulnerability both
governable and historical.

Post-structuralism within the world-system

The reverse is also true: post-structuralism can be augmented by world-systems theory. Without
Wallerstein, a post-structural analysis risks describing procedures and discourse without
explaining why certain procedures dominate, or what the historicity of a given power relation is.
The GCF’s emphasis on accreditation, de-risking, private-sector mobilisation, efficiency,
bankability, and measurable impact is not random. It reflects the rationality of a capitalist
world-economy that seeks to manage climate crisis without transforming the system that
produced it. It rationalises and maintains a power relationship that is in the present in so far as it
generates a present ‘historic’ subject.

Deleuze’s account of control societies makes this more clear. Contemporary power increasingly
operates through continuous modulation, codes, access, and ongoing assessment rather than
through fixed enclosure alone (Deleuze, 1992). Deleuze and Guattari’s (1987) concept of
assemblage is also useful. The GCF is not one sovereign actor, but an assemblage of Board
decisions, Secretariat procedures, accredited entities, NDAs, technical panels, private-sector
actors, safeguards, indicators, policies, communities, and financial flows

This means that power is diffuse across the different codes and documents of the Green
Climate Fund but also that the Green Climate Fund cannot fully encapsulate the historicity of a
subject.

Liberation in Deleuze is a move from a subjected group to a subject-group, also called
becoming-other. The subject group can then achieve “the reversal of power such that
desiring-production subjects social production and yet does not destroy it” (Deleuze & Guattari ,
1983, pp. 380) Whereas under Foucault liberation comes by means of becoming self, which
consists of critiquing actual power relations, moving from a subjected ego to an ethical self. In



both cases the subject is decentered by the internalisation of power (Sato, 2022, pp 113-116).
So in both cases subjects need to overcome the actual power relations, which as we have seen
in the prior section exists in a combination of actuality and historicity, that is present in this
combination of post-structuralism and world systems theory.

Active and passive subjects in the GCF

This synthesis reveals a distinction between active and passive subjects, subjected groups and
subject groups. This does not mean that some actors have agency and others have none.
Rather, it refers to the subject-positions produced by the institution.

The active subject evaluates, accredits, certifies, intermediates, monitors, advises, and
mobilises finance. This includes the Board, Secretariat, accredited entities, National Designated
Authorities, technical panels, and private-sector actors. These actors are active because they
help define the conditions under which others become legible to the Fund.

The passive subject appears as the beneficiary, vulnerable group, affected community,
stakeholder, Indigenous people to be consulted, or complainant seeking redress. These
subjects are not excluded. They are repeatedly included through safeguards, consultation,
disclosure, gender policies, grievance mechanisms, and monitoring. But their inclusion is
asymmetrical. They are recognised mainly through vulnerability, need, exposure, or harm.

Global North and GCF Party categories

Because formal equality between Parties can coexist with substantive inequality. The GCF
Board may include balanced representation between developed and developing countries, but
access to finance still depends on capacities unequally distributed by the world-system:
technocratic capability. The global North remains present not only as a group of donor states,
but as a structure of expertise, finance, and institutional reason.

Fanon, Mbembe, and the divided subject of climate finance

Fanon names the ontological dimension of this problem. In The Wretched of the Earth, he
describes the colonial world as a world “cut in two,” divided between settler and native (Fanon,
1963, pp. 37-42). Colonial domination is not only economic or political. It is ontological: the
colonised subject is made to appear as less than fully human, as an object to be governed
rather than a subject who governs. In words from earlier, the subject is created as a governable
subject, with a historicity.

The GCF is not a colonial regime, and climate finance should not be equated with colonial
occupation. Yet Fanon helps identify a softer ontological divide within contemporary
governance. In the GCF, affected communities are recognised, but usually as vulnerable,
exposed, consulted, safeguarded, or compensated. Some actors appear as those who know,
decide, evaluate, and govern. Others appear as those whose suffering must be known,



evaluated, and governed. The active subject appears as reason, the passive subject appears as
evidence.

Mbembe extends this analysis from recognition to exposure. In Necropolitics, he argues that
sovereignty is expressed in the power to decide who may live and who may die, or more
broadly, whose lives are protected and whose lives are exposed to death-worlds (Mbembe,
2019, pp. 66-92). The relevance here is that by the criteria set by the GCF there are subjects
that are left outside even of the subjected-group and are left to this world of necropolitcs.

Climate finance is supposed to reduce this exposure. Yet protection through the GCF is
conditional on institutional legibility: accreditation, proposal quality, risk management,
co-finance, indicators, and technical fit. The necropolitical divide in the GCF therefore lies in the
unequal distribution of actionable protection. Some lives can be translated into fundable
adaptation projects. Others remain exposed because their needs are too local, too small-scale,
too institutionally weak, too politically difficult, or insufficiently attractive to finance.

This chapter has argued that the GCF should be understood as a world-systemic dispositif.
World-systems theory explains the historical production of global climate inequality.
Post-structuralism explains how that inequality is governed and reproduced in the present. Both
come together in the creation of the historic passive subject.

This shows that the GCF does not simply deliver finance to already existing vulnerable subjects.
It helps produce those subjects by recognising them primarily as beneficiaries, stakeholders,
affected communities, or risk-bearing populations. At the same time, it produces active subjects
as those who accredit, certify, evaluate, intermediate, monitor, and mobilise finance.

Fanon and Mbembe reveal the deeper stakes of this divide. Fanon shows that domination
involves an ontological partition between those recognised as full subjects and those rendered
objects of administration. Mbembe shows that domination also involves a necropolitical partition
between those whose lives are actively secured and those whose exposure is tolerated or
conditionally addressed.

The GCF can deliver real resources, and its safeguards and participation mechanisms matter.
But its justice claims must be judged not only by how much money it mobilises, but by what
political world it reproduces. If climate finance leaves intact the distinction between those who
define justice and those who receive it, then it risks converting historical responsibility into
managed vulnerability.

Derrida’s concept of the pharmakon further complicates this divide and connects directly to
Mbembe’s reading of Fanon’s “pharmacy.” In Dissemination, Derrida describes the pharmakon
as something that is simultaneously remedy and poison, cure and contamination (Derrida, 1981,
pp. 95-117). The pharmakon destabilises any clear distinction between healing and harm
because the very mechanism that promises salvation may also reproduce dependency, injury, or

control.



Mbembe draws on this logic in his discussion of Fanon, particularly in his account of colonialism
as a “pharmacy” that administers both violence and cure. Colonial power presents itself as
therapeutic: it claims to civilise, modernise, protect, and restore order, even while producing the
wounds it later manages. Fanon’s anti-colonial thought therefore confronts a world in which
domination repeatedly appears in the language of treatment and repair. The colony becomes a
space where governance operates through a toxic mixture of care and coercion, remedy and
mutilation (Mbembe, 2019, pp 117-155).

Back to climate finance, the GCF can be understood as pharmakonic in this
Fanonian-Mbembian sense. It is designed to remedy climate injustice by redistributing
resources toward vulnerable populations, supporting adaptation, and recognising differentiated
responsibility. Yet the same institutional mechanisms that provide assistance also reproduce the
ontological hierarchy identified by Fanon and Mbembe. Communities become visible to the
Fund primarily through vulnerability and suitability. The apparatus that promises protection
therefore also stabilises the distinction between those who govern climate justice and those who
receive it.

This does not mean that climate finance is cynical or fraudulent. Like Derrida’s pharmakon, it
genuinely contains remedial potential. Adaptation funding can reduce suffering, strengthen
infrastructure, and support survival. But the remedy cannot be separated from the structure
through which it is administered. The GCF alleviates material harm while simultaneously
reproducing the subject positions through which unequal governance persists. Climate finance
thus becomes both cure and continuation: a mechanism that mitigates crisis while preserving
the asymmetrical order within which the crisis is managed.



Chapter 5 Conclusion: What is progress?

The thesis up to now has not and will not engage with an ideal state, and as much as possible
has tried to avoid normativity in its critiques. The question does arise then about what the point
of a critique is, and in light of the pharmakon, how progress could be possible?

With this last chapter | want to argue that the thesis’s critique is progressive because it does not
merely condemn the Green Climate Fund from an external moral standpoint. Rather, it
reconstructs the Fund as a historically specific social formation whose own norms and promises
generate the grounds of critique.

By showing how the Fund’s languages of justice, country ownership, participation, and
transformation are entangled with practices that reproduce hierarchy, dependency, and
managed vulnerability, the thesis has tried to be a transformative critique rather than a merely
restorative or external one.

Progressive critique in Jaeggi’s sense

Jaeggi understands forms of life as social formations or ensembles of practices that are both
historically sedimented and transformable, such as the forms of life created by the GCF we have
seen in chapter 4. Because they organize social life as problem-solving arrangements, they can
succeed or fail, and they can therefore become objects of criticism. What matters is not whether
a critique imports an external ideal, but whether the critique can show that a form of life no
longer solves, or systematically mis-solves, the problems it claims to address (Jaeggi, 2018, pp.
29-31, 116-171).

The object of this thesis has not been to show a set of policy errors, but to show a
climate-finance order that presents itself as a solution to climate injustice while reproducing the
asymmetries through which vulnerability is administered. That makes the object of critique
properly Jaeggian: a historically specific nexus of practices with internal normative claims.

This also clarifies why the critique developed in the thesis is stronger than what Jaeggi calls
“internal criticism”. Internal criticism asks institutions merely to live up to their avowed norms; as
Jaeggi notes, that procedure remains weak, conventionalist, and often structurally conservative,
because it aims at restoration rather than transformation. By contrast, immanent criticism begins
from internal crises and contradictions but follows them to the point where the form of life itself
must be reworked (Jaeggi, 2018, pp. 186-196).

The critique of the thesis does not say simply that the Green Climate Fund fails to realize
country ownership, participation, or paradigm shift as fully as it should. It shows that these
ideals are themselves operationalized through accreditation, risk management, evaluation, and
administratively produced subject positions in ways that reproduce managed dependency. In
that respect, the critique is not a plea for better implementation of an otherwise intact
framework. It is a reconstruction of a contradiction within the framework itself.



Jaeggi’s work on capitalism sharpens this point. A critique of capitalism as a form of life, she
argues, must bring functional, moral, and ethical dimensions together and treat crises and
normative deficits as internally related. A successful form of life is one that facilitates collective
learning processes; a deficient one blocks them (Jaeggi, 2016, pp. 64-65). Read in that light, the
thesis’s synthesis of world-systems theory and post-structuralism is not an accidental
juxtaposition but a progressive critical strategy. The world-systems register identifies the
historical production of unequal positions; the post-structural register identifies the contemporary
procedures through which those positions are reproduced as governable realities. Together they
show that climate-finance reason misrecognizes historically produced injustice as a technical
problem of administration. That is an immanent crisis of the institution’s own justice-claims, not
an external objection.

Progress from crisis rather than towards a telos

If the thesis is a progressive critique, the next question is what kind of progress is at stake.
Jaeggi explicitly rejects the idea that progress must be measured against a preassigned final
goal. Drawing on a pragmatist and Hegelian line of thought, she argues that progress is “not
progress toward but progress from”: social change is driven by emergent problems, crises, and
contradictions, and its rationality lies in how these are worked through, not in proximity to a fixed
telos (Jaeggi, 2025, pp. 26-29, 92-96). Social change, on this view, is a crisis-driven
problem-solving process. The “new” does not arrive from nowhere, nor does it simply instantiate
a blueprint already known in advance. It arises because established practices can no longer
adequately cope with the problems they themselves generate (Jaeggi, 2025, pp. 92-96).

The argument made across the preceding chapters does not specify a final architecture of just
climate finance, and it need not do so in order to count as progressive. Jaeggi’s criterion is
processual. Forms of life are judged by whether they enable a self-enriching learning process or
whether they exhibit blockages to experience, reflexivity, and collective problem-solving.
Progress is therefore best grasped negatively, as an absence of regression and of learning
blockages; regression names a deficient mode of crisis-management that avoids or
misrecognizes the problem and thereby falls behind an already attained level of understanding
(Jaeggqi, 2025, pp. 135-155; Jaeggqi, 2018, pp. 216-235).

On that basis, the thesis makes progress in at least three senses. First, it tries to denaturalize
the Green Climate Fund’s categories and procedures. What appears as neutral administration is
disclosed as historically and politically patterned. Second, it redescribes “vulnerability” not as a
mere empirical condition but as something mediated by world-systemic hierarchy and
governmental techniques. Third, it reveals that the apparent remedy is pharmakonic: climate
finance may alleviate harm while also stabilizing an unequal division between those who define
justice and those who receive it. Each of these moves is progressive not because it reaches a
final normatively complete destination, but because it moves critique away from an injustice. It
clarifies the problem-level at which change must occur. In Jaeggi’s terms, it raises the level of
reflexive problem-perception and thus expands the conditions for a less regressive response
(Jaeggi, 2018, pp. 233-235; Jaeggi, 2025, pp. 135-138).



Implications and final remarks
The implication is methodological and political at once. The point that I've attempted to make is

that climate-finance institutions should not be judged only by the amount of money disbursed or
by the formal inclusion of affected stakeholders. They should also be judged by whether they
interrupt or reproduce the active/passive division that the structure of the GCF creates.

A progressive institution would be one that enlarges collective capacities for learning,
contestation, and self-transformation rather than one that merely manages through more and
more refined procedures. In other words, the relevant question is not only whether suffering is
mitigated, but whether the terms on which suffering becomes legible and governable are
themselves open to transformation. It is, within the present, not possible to have a telos, or end,
towards which we progress, “The path must arise as you walk it.” (Virginie Despentes in Jaeggi,
2025, pp. 116)

Thus in conclusion, the thesis’s critique is progressive because it treats climate finance as a
contradictory form of life, reconstructs its crisis immanently, and advances a movement of
critique away from the contradiction. Progress lies not in describing a destination, but in
disclosing the contradiction from which progress can be made. Justice in climate finance must
be assessed not only distributively, but also in terms of transformed subject positions and
institutional learning.
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