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INTRODUCTION

« Countries in the Global South are expected to leapfrog the energy transition, rapidly decarbonising while expanding energy access.(1) Yet
emerging and developing economies face cost-of-capital levels for renewable-energy projects of at least twice those in OECD economies. (2) (3)

« Despite repeated commitments by Global North countries to provide financial support for the energy transition in the developing nations (4),
climate finance largely materialises as loans, mostly channelled through multilateral and national development banks (5), reproducing debt
vulnerabilities that constrain fiscal space and perpetuate financial dependency. (6)

« Development finance institutions account for the majority of public climate finance, providing most loans and concessional instruments for
mitigation and adaptation. (5) Yet the lending frameworks that define pricing, currencies, and eligibility remain opaque and tied to market-based
risk models and credit-rating systems dominated by Northern institutions (6) (7). Such rules are not neutral technicalities but forms of financial
governance that shape who can access climate finance, under what conditions, and at what cost (7) (8)

RESEARCH QUESTIONS METHODOLOGY QUALITATIVE, COMPARATIVE and ABDUCTIVE
How do the financial rules embedded in development-bank Document analysis: directed content analysis (DCA) of
lending reproduce or transform structural inequalities in financial and operational policies from selected MDBs and
renewable-energy finance in the Global South? DFls

—> |BRD/IDA, AfDB, AlIB, ADB, EIB, Exim Bank of India
—> focus on sovereign loans: pricing, currency and eligibility
criteria

1o lifon @o @erElEpment behle | nslng Insiil mens & Semi-structured expert interviews and fieldwork:
conditions (pricing, currency denomination, and conditionalities) —> Bankers and MDB staff — see how rules apply in practice

materialise power and shape access to renewable-energy —> Policy experts and scholars — contextualise reforms

finance in the Global South —> NGOs and civil-society actors — provide external critique
and justice perspectives

Sub-questions:

2. To what extent do South—South or hybrid financial
arrangements reconfigure, or instead reproduce, the dominant

tessiies o mu el endings Triangulation: Cross-verification between interviews,

institutional documents, and grey literature.

ANALYSIS Analytical lenses from Heras & Gupta (2025), Decolonial Earth System Governance (9)

Empirical data are coded comparatively across three analytical lenses, using a structured grid to identify how financial rules
materialise and distribute material and epistemic power within climate finance.

CONTROL EXCLUSION ALTERNATIVES
Looks at lending terms (pricing, currency, Examines risk and eligibility frameworks to Analyses South—South and hybrid
conditionalities) to identify how control is trace which knowledge systems and mechanisms to assess whether they introduce

exercised in the structure of sovereign loans. | priorities are included in decision-making. | | different logics of valuation and accessibility.
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INTERIM RESULTS (hypothesis for further testing)

|+ Even in concessional windows, the cumulative structure of fees and time-based charges
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Transparency mechanisms privilege disclosure on environmental performance over
financial terms. Although costs are listed, their cumulative and time-contingent effects
remain opaque, and Southern actors have little influence in defining what counts as




