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ABSTRACT
The climate crisis calls for a reassessment of infrastructure’s role in the energy transition. This 
urgency has catalysed an expanding green finance paradigm, which is reshaping the roles of states 
and private actors through the creation of green infrastructural projects. This article examines 
Thailand’s northeast province, an emerging renewable energy hub, to explore how Cold War-era 
geopolitical and military infrastructures are being repurposed as green assets. These upgrades, 
both technological and financial, align with reframing their historical political roles. The study 
reveals how infrastructure transformation involves shifts in the actors and mechanisms of 
financing. Once converted into green assets, these infrastructures serve as eco-temporal fix, 
allowing the military junta to address political instability while promoting a green future. The 
article ultimately shows how speculative processes in transforming infrastructure enable financial 
capital accumulation and reinforce political legitimacy.
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INTRODUCTION

On Saturday 29 April 2023, temperatures hit 
42°C in Bangkok. The heat index – how the tem-
perature feels in combination with the humidity 
– reached 54°C. This led to an unprecedented 
level of electricity consumption, more than 
39,000 megawatts in a single day. This droves 
electricity bills to record heights, which in turn 
squeezed households’ income and pushed en-
ergy prices to the top of the electoral agenda. 
After it, a series of political slogans by the mil-
itary government, determined to stay in power 
in the upcoming election, was centred on the 
promises of greener, energy efficient and more 
sustainable future visions for the country. This 
suggests that the development and financing of 
new renewable energy will have to be boosted.

In Thailand, as elsewhere, the climate crisis 
is deeply interlinked with the socio-economic 

crisis. At the core of this relationship, the 
definition of new forms of political legitimacy 
become conditional on envisioning a green 
and sustainable future. States, or ‘countries’ 
in the bureaucratic language of the COPs, or 
Conference of Parties (Taylor 2023, p. 63), are 
struggling to face the magnitude of a global 
polycrises (Tooze 2022). While the crisis of cli-
mate change ‘does not respect political and na-
tional boundaries’, existing forms of sovereign 
and political power, as well as geographical 
approaches, are radically called into question 
(Taylor 2023, p. 63). At the current juncture, 
the global response to the environmental cri-
sis is increasingly materialising through a bur-
geoning green finance paradigm that, in its 
quest for expansion, is reshuffling the role of 
states and private actors through the creation 
of green infrastructural projects in order to re-
alise a renewable energy-powered future.
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Taking the case of Thailand as an emerging 
site of renewable energy production and ex-
perimentation, this article examines the role 
of green finance in funding infrastructures for 
energy transition. It explores the way the na-
scent Thai green finance apparatus is seeking 
to shift investments from brown to green assets 
by upgrading pre-existing infrastructures into 
new green projects that boost renewable en-
ergy production, functioning to maintain the 
state’s legitimacy. This process has been pro-
moted by state discourses, and an industrial 
policy – Thailand 4.0 – which has been boosted 
by the ruling military junta to project the coun-
try into a new ‘green’ and profitable future.

Focusing on two case studies in Thailand’s 
eastern and north-eastern provinces. I show 
how infrastructures originally built during 
the Cold War era are reworked through a new 
wave of green finance-driven investments, and 
how this restructuring is influenced by the in-
creasing influence of Chinese capital and ac-
tors in the region. The first case is the Eastern 
Economic Corridor (EEC), initially established 
in the late 1970s as a site for a US military base, 
and now transformed into a decisive global site 
for solar technology production, dominated 
by Chinese actors. The second case is the 
Sirindhorn Dam, a hydroelectric dam built by 
the World Bank in the 1970s, now converted 
into one of the world’s largest hybrid hydro-
solar floating projects through Sino-Thai coop-
eration. As I will show, the upgrading of these 
infrastructures through green finance mecha-
nisms performs an (eco) temporal fix and acts 
in tandem with the rewriting of cartographies 
of governance over time.

Drawing on ethnographic research de-
veloped through multiple visits to the above-
mentioned sites as well as interviews and 
conversations with local actors involved in 
these projects, the objective of this article is 
twofold: first, it shows how the upgrading of 
infrastructures into green assets is conditional 
upon a political narrative that was launched by 
the military junta to project the country to a 
green future as a mean of legitimation. This 
green upgrading happens in parallel to the 
reframing of the economic and political role 
these infrastructures played in the past, and 
through a reshuffling of the actors involved in 
their financing. Importantly, China emerges 

as a main new actor. Second, and connected 
to the first point, my findings show that the 
upgrading of these infrastructures, instead of 
acting as a tool to mitigate the socio-economic 
complexities of the climate crisis as they prom-
ise, predominantly serve to uphold the existing 
political status quo (Bigger & Millington 2023, 
p. 58).

INFRASTRUCTURE AS (ECO) TEMPORAL 
FIXES

Recent scholarship has increasingly focused on 
the temporality of infrastructures. Reversing 
more common and traditional approaches 
that emphasise infrastructural spatial and 
connectivity aspects (Wiig & Silver  2019; 
Mitchell 2020), these studies show the way in 
which infrastructures not only reflect and re-
sult from specific spatialities, and do mediate 
space, but also result from and are the product 
of multiple temporalities and as such medi-
ate time (Monstadt 2022, p. 69). For instance, 
Timothy Mitchell’s perspective suggests that 
instead of starting with conventional questions 
of space typically characterising infrastructural 
analyses (Larkin  2013), attention should be 
directed towards the temporal relationships 
that infrastructure carry and hold with time. 
Both geographers and anthropologists have 
stressed the importance of time in showing the 
linkage between infrastructures and processes 
of national development (Appel 2018; Bridge 
et al. 2018) and in promising dreams and nar-
ratives of technological and social progress 
(Anand et al. 2018, p. 27).

Grasping infrastructures temporalities is 
important to recognise how infrastructures 
change over time through their obsolescence, 
maintenance and adaptation (Silver  2014; 
Ramakrishnan et al.  2021), how they work 
politically (Pilò 2023, p. 1286), and how they 
mediate socio-ecological relations and the en-
ergy transition (Bridge et al. 2018). Following 
this literature, this article brings attention to 
infrastructures’ multiple temporalities – and 
the multiple temporalities of their financ-
ing and capitalisation – to underline how 
their transformation in green assets is rele-
vant to understanding geopolitical and socio-
ecological relations (see Kay & Kenney-Lazar 
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2017; Huber  2018). In particular, this anal-
ysis intervenes in the burgeoning literature 
on infrastructures and green finance, and on 
the body of work that speaks to the financial-
isation of nature and the growing green as-
sets class (Ouma et al. 2018; Birch & Muniesa 
2020; Bridge et al. 2020; Ouma 2020; Dal Maso 
et al. 2022). It does so by bringing to the debate 
an analysis of the changing role of infrastruc-
tures over time, and by highlighting the way 
in which, as they turn into green assets, infra-
structures perform as (eco) temporal fixes that 
enact future visions of (green) developments.

As observed by Laura Bear, most works on 
the relationship between finance and infra-
structures erase the temporality that lies be-
hind a specific global asset class. These are 
only treated as sharing the capacity of gener-
ating long-term return thanks to their dura-
ble material structures (Bear 2020, p. 46). Yet 
even if infrastructure temporality and dura-
bility is seldom assessed and historicised, the 
time dimension of infrastructure is precisely 
what allows financial capital to circulate and 
accumulate, linking past and present into an 
inherently anticipatory and forward-looking 
future. Stemming from Marx’s observation 
on the temporal contradictions of fixed capi-
tal and capital circulation, Bear shows how re-
newed projects of accumulation and legitimacy 
‘emerge from the ruins’ (Bear 2020, p. 49) of 
older ones.

This article explains how past infrastructure 
projects, shaped by political and technological 
factors, are being reused to create promising 
and eco-friendly plans that attract financial sup-
port and political legitimacy (Muniesa 2014; 
Konings 2020, p. 74). Typically, green finance 
infrastructures allow nature to be subsumed 
into social relations of equivalence and substi-
tutability, fundamentally altering nature’s status 
and temporality (Sullivan 2013; Bracking 2019). 
Through the institutionalisation of the carbon 
market, the creation of carbon credits and the 
quantification of offset carbon to which green 
bond projects are attached, the insertion of 
negative externalities into the web of green 
metrics reflects the space and time compression 
that green finance enacts (MacKenzie  2009; 
Knox-Hayes 2013). This temporal lens allows 
us to envision green infrastructures beyond 
the current ‘green’ finance hype, stressing the 

way their green capitalisation exceeds their for-
mal role of nature-based solutions (Bigger & 
Millington 2023, p. 43). As stated by Monstadt, 
bridging infrastructures’ timelines from the 
past to the present and future allows us to grasp 
how their roles change in their obduracy and 
malleability (2022, p. 70).

The findings I present below show how the 
green financing of renewable infrastructures 
in Thailand is connected to a political project 
of development that aims at marking a dis-
continuity with the past. Here, infrastructure 
serves as a temporal (eco) fix, a way for the 
state to enact environmental promises in order 
to erase the country’s past phases of develop-
ment and create an illusion of new green and 
technologically driven beginnings (Castree & 
Christophers 2018; Collard & Dempsey 2022). 
As I will show, this process stems from the at-
tempt of the Thai military junta in power to 
be held accountable for a fresh mandate to 
act, without being held accountable for its 
authoritarian past. The turning of outmoded 
infrastructures into green assets in Thailand is 
thus associated with new political promises that 
are effectively enabled by the influence of past 
and renewed geopolitical and geoeconomic 
dynamics.

THAILAND 4.0

Studying Thailand is relevant to discussions 
that interrogate diverse forms of emerging 
green governance (Wainwright & Mann 2018) 
in relation to the temporal changes of old 
and renewed forms of sovereign power 
(Negri 2021). States, according to their specific 
historical and political formation, will have to 
get to grips with an unstoppable reconfigura-
tion of a new global order, a ‘climate leviathan’ 
(Wainwright & Mann 2018). However, while so 
far the debate has focused either on the hol-
lowing out of the traditional state functions 
through different configurations of (green) 
capitalisms, or on its recalibration in support 
of the capital markets through a de-risking role 
(Gabor 2021; Alami et al. 2023), in this article I 
highlight the way in which Thailand’s burgeon-
ing green finance governance has involved the 
state performing a hybrid strategy – accruing 
its political power and centralisation from the 
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same de-risking strategy it mobilises to back 
up and actively support green finance projects 
(Schindler et al. 2023).

Rooted in an ever-expanding and ambi-
tious ‘royal capitalism’ (Unchanam  2020), 
the Thai junta’s search for social and politi-
cal legitimation has materialised in a newly 
upgraded economic development policy. 
Contrary to the existing dichotomy that pos-
its the permanence of royal power as anti-
thetical to the development of capitalism – at 
least for secular states – the Thai monarchy 
has historically grown and resisted its extinc-
tion precisely because of its capacity to em-
brace the socioeconomic changes that from 
the early 21st century have characterised 
Thailand’s engagement in a global capitalist 
order. The monarchy has successfully and he-
gemonically shaped a powerful and growing 
capitalist state.

The Crown Property Bureau (CPB), 
the legal administrative agency responsi-
ble for managing the property of the King 
of Thailand, has been pivotal in redefining 
the monarchy as a key market actor in Asia, 
thereby crafting a new image as a leading 
player among the cosmopolitan bourgeoisie 
class in Asia (Unchanam  2020, p. 6). Since 
its inception, the crown has evolved into one 
of the world’s largest wealth conglomerates. 
Under the 70-year reign of King Rama IX, 
the monarchy not only became the largest 
landowner in Asia but also the major share-
holder in two of Thailand’s biggest banks, sig-
nificantly influencing the regional economic 
landscape (Unchanam  2020). This substan-
tial, long-standing industrial and financial 
dominance of the monarchy was further bol-
stered by ‘khaki’ capitalism, a term coined to 
describe the economic practices rolled out 
under the military junta. The junta, which 
seized power in the 2014 coup d’état and was 
in power for nearly 10 years, has long served 
as the monarchy’s guardian, benefitting from 
unrestricted access to public institutions and 
state-owned enterprises.

In 2016, the junta started pursuing a dis-
tinctive model of capitalist adaptation by 
actively promoting a new economic plan 
that sought to legitimise its power. Under 
the ‘Thailand 4.0’ agenda, the government 

embraced a top-down industrial policy seek-
ing to push the country out of the ‘middle-
income trap’ (Chiengkul 2019). This plan is 
a manifesto for the future. It openly focuses 
on innovation and technology to purport-
edly lead the country in the direction of a 
renewed dream of green enrichment. The 
policy is promoted in the form of an ‘upgrad-
ing’, a stimulus aimed at surpassing previous 
development phases, to ultimately realise an 
eco-tech utopia. The policy posits Thailand’s 
temporal developments through a linear his-
torical phase of modernization. It claims that, 
for the last decades, Thailand has based its 
development on cheap labour, the import of 
foreign technology and the depletion of nat-
ural resources. The junta seemed determined 
to mark a discontinuity with this past, focus-
ing on innovation and technology to deliver 
‘green’ growth, and to position Thailand 
as a green finance hub in Southeast Asia 
(Chiengkul 2019, p. 1690).

According to this rhetoric, while Thailand 
1.0 focused on agriculture, Thailand 2.0 on 
light industry, and Thailand 3.0 on heavy in-
dustry, Thailand 4.0 is intended to lead to an 
upgraded, renewed and more equal economic 
era – a fourth industrial revolution that includes 
green finance as a way to upgrade past historical 
phases of development and their accompanying 
infrastructures. The Thailand 4.0 policy embod-
ies a temporal fix, deployed through a set of dis-
courses that resemble what Elizabeth Povinelli 
describes as the rhetoric of new late liberal en-
vironmental states (2011). This appears as the 
ultimate state strategic narrative to guarantee 
both capitalist growth and sustainability while 
maintaining political legitimacy. This narrative 
involves a reframing of the past, and the acknowl-
edgement of what appears to be the ‘bad chap-
ters’ of history – past industrialisation driven by 
fossil fuels and economic inequality – acting as a 
precondition to a temporal deferral, a strategy 
which involves the ‘confident gestures to an ide-
alised future’ (Povinelli 2011, p. 93; Carton 2019; 
Collard & Dumpsey 2022), and which ultimately 
seeks to bind present state power to future pro-
jections of green growth. Through the adoption 
of the green finance complex, the Thai state is 
thus able to gain legitimacy as a green growth 
provider.
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THE CHRONODEVELOPMENT OF THE 
EASTERN ECONOMIC CORRIDOR

As the junta’s flagship spatial project, the 
Eastern Economic Corridor (EEC) in eastern 
Thailand mirrors the Thailand 4.0 strategy 
of territorial repurposing and optimisation. 
Situated at the intersection of an expand-
ing regional hub, which links Thailand with 
the emerging economies of the Mekong 
(Cambodia, Laos, Myanmar and Vietnam), 
as well as with the north–south and east–west 
transport corridors connecting Thailand with 
the Myanmar-India highway, the EEC covers 
over 13,000 km2, including three provinces – 
Chachoengsao, Chonburi and Rayong – and 
multiple major infrastructure projects, such as 
the expansion of a new seaport, the construc-
tion of a high-speed rail link, and the develop-
ment of new industrial estates and innovation 
hubs. The government has launched measures 
to boost economic growth by accelerating in-
vestors’ project applications with a particular 
focus on green growth, high-tech industries 
and innovation (NationThailand 2017).

The EEC has expanded out of a contested 
historical terrain. The area of the corridor used 
to be of great strategic importance during the 
Cold War. At that time, Thailand was a key 
ally in the US-led fight against communism in 
Vietnam, seeing the US military establish a mil-
itary base in the north-east of the country. The 
Thai military base of U-Tapao – upon which 
the corridor was later developed – acquired a 
strategic role (OECD  2021). Here, in 1965, 
the US Army established its primary Southeast 
Asian airfield, and accommodated B-52 bomb-
ers during the Vietnam War. After the war, and 
during what are considered the golden years 
of Thailand – between the mid-1980s and mid-
1990s – the Thai government developed the first 
version of the corridor, the Eastern Seaboard, 
which saw the rise of new industrial estates capi-
talising on past military sites and infrastructures 
(Phuangketkeow 2020). The project attracted 
billions of dollars of Japanese, American and 
other foreign investments in car making, elec-
tronics and other sectors, and paved the way for 
a decade in which Thailand’s economy grew at 
an average annual rate of 9 per cent.

Attuned to the Thailand 4.0 agenda, the 
current acceleration of the EEC has developed 

out of this legacy, yet it now involves new ac-
tors in different strategic economic sectors. In 
a relationship of continuity and discontinu-
ity, this financial and political reshuffling has 
witnessed the growing involvement of a new 
actor: China. Today, Chinese investments dom-
inate electricity in all emerging ‘green’ sectors 
across the corridor, especially solar and wind 
technologies and electric vehicles.

The corridor is becoming a key manufac-
turing hub for electric vehicles. Thailand’s 
Ministry of Finance has now approved 26 elec-
tric car projects from 17 companies and is offer-
ing incentives to adopt electric vehicles within 
the country. Most companies in the sector are 
Chinese, including a subsidiary of Huawei, 
Shenzhen-based Great Wall Motor (GWM), 
and a Sino-Thai conglomerate, Zhejiang’s Neta 
Auto (Thailand). Specifically, through the issu-
ance of green bonds, the government approved 
2.92 billion baht to subsidise EV purchases and 
production. In particular, the International 
Finance Corporation, the financial agency of 
the World Bank that offers investment, advi-
sory services and asset management, has sub-
scribed to a $100 million green bond issued by 
the Thai public bank TMBThanachart, which 
is one of the main Thai banks controlled by the 
junta. This deal aims to achieve a 40 percent 
reduction in greenhouse gas emissions in the 
country by 2030 (IFC 2022).

Within this framework, and thanks to 
these green finance instruments, as well as 
fiscal and ‘green’ subsidies that I describe 
in more detail in the next sections, the EEC 
has become a key site for the production 
of Chinese solar PV players. New tax incen-
tives have offered Chinese solar panel com-
panies the opportunity to set up factories 
in Thailand, and hence circumvent anti-
dumping duties in Western countries. Two of 
the main Chinese solar companies operating 
globally, Lingyi and Talesun, mainly owned 
by the state-run Chinese Zhongli Sci-Tech 
Group, are now present in the EEC. China 
generates more solar technology energy than 
the rest of the world and has made this tech-
nology more affordable and competitive as 
an alternative electricity source. The existing 
Sino-Thai partnerships on solar production 
could bring down costs and serve to gener-
ate new green infrastructure. In turn, this 
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solar technology has been employed in green 
projects that are set to be financed through 
the issuance of multiple green bonds, issued 
by both the aforementioned state-controlled 
TMBThanachart Bank and the Electricity 
Generating Authority of Thailand (EGAT), 
Thailand’s state-owned main public utility. 
Connected to it, EGAT announced plans to 
increase power generation capacity through 
the building of nine ambitious floating solar 
farms to be completed in 2026, which is ex-
pected to generate a total of 5 giga watts 
(Roney 2021). One of these has already been 
realised in the Sirindhorn Dam reservoir 
in Ubon Ratchathani, the case study I now 
discuss.

THE LIFECYCLE OF AN 
INFRASTRUCTURE: FROM HYDRO DAM 
TO A NEW SOLAR LIFE

The province of Ubon Ratchathani in north-
eastern Thailand has recently become the 
site of one of the most innovative renewable 
infrastructures in the world. It is also one of 
the most up-to-date, paradigmatic cases of 
green finance deployment: a mode of ‘green’ 
technological upgrading. In October 2021, 
the biggest floating solar farm ever built was 
installed on the reservoir of Sirindhorn Dam, 
one of the many hydroelectricity dams in 
Southeast Asia. Through Chinese-produced 
cutting-edge solar technology, this hydro 
dam was given a new life as a green finan-
cial infrastructure. Harnessing power from 
145,000 solar panels, and covering 720,000 
square metres of water, this project is a hy-
brid system that converts sunlight to electric-
ity during daylight and energy from flowing 
water at night.

Through a consortium led by the state-
owned public utility EGAT, in partnership 
with state-owned Energy China and the Thai-
German company Bgrimm (a German com-
pany grown and developed in Thailand at the 
end of the 19th century),1 these power con-
glomerates long involved in energy produc-
tion through fossil fuels have joined forces to 
become champions of renewable energy in 
Southeast Asia. The project is directly linked 
with the green finance apparatus. Not only 

has Bgrimm issued a green bond linked to 
the project together with other green infra-
structures for the total amount of 246 mil-
lion US dollars, but the Sirindhorm Dam 
project is the first of a larger plan to increase 
the company’s renewable power generation 
through the building of at least 20 other 
hydro dams in Thailand. Here, the Japanese-
led Asian Development Bank, a multilateral 
bank acting as main investor, has committed 
to financing further green bonds linked to 
these infrastructures.

As with many other hydro dams in Southeast 
Asia, Sirindhorn Dam (named after the prin-
cess of Thailand Sirindhorn, and constructed 
in 1971) was originally built with the financial 
support of the Japanese government and the 
World Bank, under the umbrella of ‘devel-
opment’ associated with top-down Western 
technopower (Zeller  2012). Located in the 
Mekong River Basin, just upstream from an-
other historically and politically controversial 
dam, Pak Mun Dam, Sirindhorn Dam was built 
by EGAT, which still controls it. Even if the dam 
is relatively small – only 42 m in height with an 
installed capacity of just 36 megawatt – the area 
of water impounded in the reservoir is vast, 
covering 280 km2.

As a prelude of what today has been defined 
as the process of the financialisation of nature 
(Magdoff & Foster 2014; Bracking 2012, 2019; 
Sullivan  2013; Loftus & March  2016: Ouma 
et al. 2018; Bridge et al. 2020; Ouma 2020; Dal 
Maso et al. 2022), in the early 1970s the process 
of ‘nature’ accumulation (Smith 2007) was 
initiated in the contested geographical zone 
of north-eastern Thailand – a hot spot during 
the Cold War era where the Thai communist 
guerrilla insurgency was based. Hydro dams, 
as massive projects able to transform nature, 
were thus part of Cold War strategies around 
infrastructure carrying a geopolitical func-
tion (Tucker 2010). In the lower basin of the 
Mekong, on the border between Thailand and 
Laos, a series of hydro dams carried the formal 
aim of stabilising ‘water levels throughout the 
year and provid[ing] massive irrigation water 
and power for the delta’ (Sneddon 2012), but 
also – and more importantly – carried geopo-
litical aims.2

In Thailand, these initial waves of invest-
ments, while intensifying the penetration 
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of capital into nature (Smith 2007), were 
coupled with the provision of economic 
and technical assistance that masked US 
containment policy, that is, containing the 
political and economic influence of commu-
nism (represented by the Soviet Union and 
China) in Southeast Asia. The reinforced 
dualism between political goals and techni-
cal expertise was ‘embedded within efforts 
to capture, redirect, enhance or otherwise 
alter water in the name of human aspirations’ 
(Sneddon 2012, p. 566). In this process, the 
World Bank acted as a governing institution 
that exercised power and influence over the 
decision-making processes. It provided policy 
advice and technical expertise to the Thai 
government, framing the Sirindhorn Dam 
as a crucial element of the country’s energy 
development and economic growth strategy.

The World Bank exercised influence 
through policy advice and technical expertise, 
framing the dam as a necessary component of 
Thailand’s development agenda, which aimed 
at rendering ‘technical’ (Li 2005) geopolitical 
intervention. The World Bank also employed 
conditional lending to exert control over the 
project. Foreign investments were promoted 
as a win–win situation, in which both inves-
tors and the host government would gain 
revenues for these development programmes 
(Zeller  2012). Formally, the World Bank tied 
financial assistance to specific conditions, such 
as the adoption of environmental safeguards 
and the implementation of social impact as-
sessments to ensure compliance with the 
Bank’s standards.

Like most other big hydro dams in the 
Mekong, the Sirindhorn Dam had a dev-
astating impact on affected communities. 
People from dozens of small villages in Ubon 
Ratchatani province, formerly living from 
fishing in the Lam Dom Noi watershed, were 
evicted from their land. The Sirindhorn Dam 
reservoir depleted natural resources, de-
stroyed agricultural land, wildlife and natural 
habitats (Foran & Manorom  2009; Green & 
Baird 2016), and enacted a form of ‘transna-
tional enclosure’ (Santasombat 2011, p. 5) in 
which state and commercial actors ‘gain con-
trol over territories that have historically been 
used and cherished by rural people’ (Green & 
Baird 2020, p. 3).

Thousands of dam victims stranded in the 
Nikom River were the first to mobilise, de-
manding compensation and relief from the 
government. Soon after the dam was built, 
they became actively engaged in the Assembly 
of the Poor movement, which extended across 
all the Mekong River, beginning with villag-
ers angry about the local impact of the Pak 
Mun Dam, one of the most contested hydro 
dams in Thailand and the Mekong (Foran & 
Manorom 2009). As Sirindhorn dam, Pak Mun 
Dam was constructed by EGAT with support 
from the World Bank in 1994. The immedi-
ate impact of the dam was to flood 117 km2 of 
land and displace its inhabitants. The project 
has been criticised for its adverse effects on the 
fisheries of the Mun River, the insufficient com-
pensation payments to affected villagers, and 
its failure to produce the projected power out-
put. Pak Mun Dam was the object of activists’ 
widespread opposition which then extended to 
Sirindhorn dam. The grassroots organisation, 
which became the first on-the-ground rural 
political voice to gain international recogni-
tion, openly opposed big development proj-
ects within the framework of the World Bank 
and foreign aid that characterised Thailand’s 
industrial path. This movement is still active 
today.

In all these developments, the role of the 
World Bank cannot be overstated. It transferred 
the decision-making processes around environ-
mental and social risk management away from 
the authority of the state and towards project 
leaders (Hatcher 2014). It thus influenced the 
whole development paradigm of foreign aid in 
the region, whereby the trope of financial risk 
often compelled states to offer desirable terms 
to investors in a purportedly competitive global 
investment environment. This condition seems 
to align with the current green finance para-
digm that sees a de-risking state at play, a process 
which typically ‘creates a safety net for investors 
in development assets, protecting their profits 
from demand risks attached to commodified in-
frastructure assets’ (Gabor 2021, p. 431).

Yet, one could argue, while during the Cold 
War Thailand was subject to top-down ‘mil-
itary modernization’ (Simpson  2008), gov-
erned by American advisors and technocrats, 
now the military junta has developed a mode 
of development which is still seeking to attract 
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foreign investments through de-risking strat-
egies, but also seeking to accumulate power 
and centralisation for itself by dominating 
state-owned and autonomous economic en-
terprises (Waitoolkiat & Chambers  2017; 
Schindler et al.  2023, p. 235). At present, it 
is striking to observe the modalities though 
which the Sirindhorn Dam presents a case 
in which a hydro dam – carrying a history of 
injustice, through temporal struggles, land 
dispossession, recurrent violations of human 
rights, recurrent floods and biodiversity loss 
(EJATLAS 2014) – has been repackaged and 
restructured to become a green asset, provid-
ing future income streams to both EGAT and 
multiple development and private actors.

GREEN FINANCE UPGRADING

Encouraged by the Paris Climate Agreement 
and the resultant commitment of countries 
to become carbon neutral by 2050, Thailand’s 
embrace of green finance has taken the lead 
in the definition of Asia’s renewable energy 
landscape. This has involved the construction 
of a green financial apparatus which seeks to 
capitalise on the reduction of CO2 through 
investments in renewable energy projects and 
the related labelling, trading and offsetting of 
emissions driven by carbon markets (Maresca 
et al. 2023). The institutionalisation of the car-
bon market is among the multiple measures 
the Thai government has adopted to embrace 
a green finance paradigm. The new trading 
platform aims to incorporate the government’s 
existing voluntary emission reduction pro-
gramme and follows a previous effort by the 
EGAT and 10 of the state’s biggest companies 
to set up a separate private market to trade 
credits over the counter. Such nascent green 
finance apparatus also entails the promotion 
of a power development plan including the is-
suance of green bonds and the establishment 
of a Green Bond Standard in 2016. This goes 
in tandem with the creation of a Corporate 
Sustainability Guide for Thai listed companies 
by the Stock Exchange Thailand (SET) and 
the Securities and Exchange Commission of 
Thailand (SECT).

In this context, state-controlled infrastruc-
tures emerge as catalysts to attract investments 

in this new climate financial regime. As I have 
shown in the case studies presented here, in-
frastructures offer the front load for green 
bonds and carbon market trading, unlocking 
a new green ‘wall of money’ by attracting cap-
ital and technology from private and foreign 
investors, as well as multinational banks and 
foreign technology. Produced by the Climate 
Bond Initiative (CBI) – the international or-
ganisation in charge of defining green bonds 
standards – the recently outlined Thailand 
Green Infrastructure Investment Opportunity 
(GIIO) programme aims to identify and 
demonstrate green infrastructure investment 
opportunities around the world.

Connected to it, the newly created 
Kingdom of Thailand Sustainable Financing 
Framework (KOT Framework) aims to at-
tract foreign investments aligning with in-
ternational green bonds standards, such as 
the International Capital Market Association 
(ICMA) and Sustainability Bond Guideline 
and ASEAN Capital Markets Forum (ACMF). 
Furthermore, the Thai central bank – the 
Bank of Thailand – has recently joined the 
growing global Network for Greening the 
Financial System (NGFS) to develop a frame-
work for green financial institutions, which 
includes guidelines for the integration of en-
vironmental considerations into risk manage-
ment and lending practices and the adoption 
of green financial products (Ariyapruchya & 
Volz 2022). Ultimately, the Bank of Thailand 
prepared a series of climate stress test exer-
cises with large financial institutions by the 
end of 2023, expanding it to an industry-wide 
exercise in 2024 (BOT 2022).

These green finance developments act in 
conjunction with the promotion of a Power 
Development Plan 2018–2037, which claims 
to embrace the country’s ambition to reduce 
coal-fired power plants’ capacity to 12 per 
cent. Formally, the plan aims to promote in-
vestments in renewable technologies, the cre-
ation of smart energy management through 
processes of decentralisation to optimise 
energy distribution, and to allow additional 
wind and solar capacity. Amid the global en-
ergy crisis that caused a surge in natural gas 
prices, the government has also announced 
an unprecedented feed-in tariff programme, 
with subsidies for renewable power purchase 
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plans, and is aiming to double wind and solar 
capacity by 2030 through the promotion of 
new market actors. Through the case studies 
I have examined, however, it emerges that 
this ambitious green financial master plan, 
while rhetorically presented as ‘disruptive’ of 
old developmental models and actors, seems 
to preserve existing power hierarchies, aug-
menting state control over these infrastruc-
tures and the profits they might generate 
through green finance mechanisms.

In particular, EGAT remains Thailand’s 
largest state-owned, vertically integrated 
utility. It is both the biggest producer and 
importer of electricity, which is largely gener-
ated by natural gas and coal power plants. In 
addition, EGAT owns 100 per cent of trans-
mission assets nationwide and performs the 
role of unique system operator (Sirasoontorn 
& Koomsup  2022). Via power purchase 
agreements (PPAs) it also remains the sole 
electricity buyer. As a state enterprise, EGAT 
maintains its monopoly power over the grid, 
the electricity transmission market and 
thus the entire process of energy transition 
(Inagaki  2022, p. 2). EGAT has capitalised 
upon and influenced the shaping of the na-
scent Thai green finance through various 
methods: issuing green bonds to foreign in-
vestors and multilateral banks, investing in 
green energy projects, and earning carbon 
credits. Generated by multiple renewable en-
ergy infrastructures, these credits can then be 
sold in carbon markets, allowing other com-
panies or countries to offset their emissions. 
This context positions state-owned EGAT as 
one of the main beneficiaries of the Thai 
green finance sector, potentially leading to 
monopoly profits and an influential role in 
the fast-developing future Asian green energy 
markets.

CONCLUSION

By adopting a temporal lens, this article 
has explored how the rehabilitation of pre-
existing infrastructural projects is enabled by 
the mobilisation of green mechanisms that ac-
tivate new forms of capitalisation through the 
deployment of temporal (eco) fixes. In the 
cases of both (i) the Chinese contemporary 

solar technology production in the subsidised 
regime of the Eastern Economic Corridor 
– emerging out of a territorial strategy con-
ceived for military purposes during the Cold 
War – and (ii) the upgraded hydro dam trans-
formed into one of the largest solar floating 
platforms in the world, it can be seen that 
green finance capitalises on the material du-
rability of these infrastructures while serving 
a political promise of development.

Through their technological upgrading, 
these infrastructures become labelled as 
‘green’ and thus remunerative green finance 
assets that attract new rounds of investment 
from new public and private financial ac-
tors. This investigation complicates current 
accounts on the growing green finance ap-
paratus and energy transition which remain 
dominated by what Frederic Jameson calls a 
‘reduction to a present’: a situation character-
ised by the effacement of the past and the fu-
ture (Jameson 2003, p. 708). Instead, it focuses 
on how finance engages in a process of tem-
poral material binding, capitalising on the in-
frastructures’ changing role over time (Bryan 
& Rafferty 2007; Tellmann 2020, p. 355). This 
involves acknowledging the influence of past 
geopolitical and geoeconomic dynamics, while 
simultaneously reshaping new ones.

The global demand to shift investments 
from brown to green assets (Carney 2015) thus 
seems ultimately driven by the logic of ‘finan-
cialised finance’ – a logic which accelerates the 
process of energy transition in the direction 
of the singular logic of profit maximisation 
(Dörry & Schulz  2018, p. 718). Yet, the way 
this process materialises is spatially heteroge-
nous, reflecting how (green) capital ‘hits’ the 
ground across diverse temporal, spatial and po-
litical dimensions (Mezzadra & Neilson 2019). 
In Thailand, this process is defined by a rheto-
ric of future-driven promise.

In particular, the article has underscored 
the evolving geopolitics of development 
in Thailand’s green finance governance. 
Through the temporality lens, it is possible 
to note that China plays a significant role in 
reshaping these infrastructures to green as-
sets. As has been underscored by other ob-
servations looking at the scope of Chinese 
investments’ outwards expansion (Lee 2014; 
Sidaway & Woon 2017; Jensen  2022; Cheng 
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& Apostolopoulou 2023), the history of these 
infrastructures shows the participation of a 
diverse array of actors. This indicates that the 
geopolitics of Thailand’s energy transition 
cannot be simply categorised within the bipo-
lar framework of a ‘new cold war’ configura-
tion (Schindler et al. 2022, 2023) but should 
be situated within a multifaceted past and 
present multipolar dimension involving myr-
iad partnerships with Japanese and German 
entities and multilateral capital. As a global-
shifting phenomenon, the impact of outward 
Chinese capital involved in high project costs 
becomes the catalyst to reassert forms of 
monopoly power over these infrastructures’ 
lifecycles, and thus offers ways to renew fi-
nancially generated income streams (Dal 
Maso  2022; Rogers  2023). Thus, the article 
documents the way infrastructural projects 
emerge as a combination of geographical, 
technical and social forms that sustain politi-
cal and economic power (Bridge et al. 2018). 
This complexity is further augmented by the 
centralisation of Thai state monopoly power, 
particularly through the role of its public util-
ity, EGAT.

Delivered by the junta, Thailand’s future-
oriented discourses on the energy transition 
have translated the necessity to move from 
fossil fuels to ‘renewable’ energy into politi-
cal legitimacy campaigns. Green finance has 
thus offered both the monarchy and the mil-
itary a further opportunity to blur their auto-
cratic image and become the champions of a 
new imaginative ‘green’ power. If finance is 
increasingly called upon as a tool to fight cli-
mate change, it will need to develop green in-
frastructures that are realisable and attentive to 
the historical and local realities in which they 
operate.
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Endnotes

1	B Grimm is a Thai company with German roots. It 
was founded in Bangkok in 1878 by the Austrian 
trader Erwin Mueller and the German pharma-
cist Bernhard Grimm and played a key role in 
Siam’s development at a time of rapid modern-
ization. The group started its activity by opening 
one of the kingdom’s first modern pharmacies, 
and it then won a concession to dig Bangkok’s 
irrigation canals using German equipment, help-
ing tame a cholera epidemic. Since then, the 
company remains one of the oldest and biggest 
health and energy infrastructural companies in 
Thailand, having served the Thai Monarchy for 
almost 150 years. Today, B Grimm is expand-
ing into faster-growing renewable energy sector 
and into new markets such as Vietnam, where 
the company opened the country’s largest solar 
power project in 2019.

2	Under this formal, technical intervention, the 
Economic Commission for Asia and the Far 
East (ECAFE), the agency of the United Nations 
which at that time began to play an aggressive 
role in development planning for mainland 
Southeast Asia, foregrounded an explicit anti-
communist motivation: “The entire project 
area is susceptible to outside subversive influ-
ence because it lies in close proximity to areas 
controlled or infected by Communist forces.
[…] Strenuous efforts on the part of the gov-
ernments have recently exposed the situation 
and corrective policing measures have been in-
stituted in addition to the social and economic 
programmes. It is hoped that alert effective 
police action plus successful implementation 
of the economic and education improvement 
measures will stabilise the area and will fore-
stall the expansion of subversion and chaos” 
(ECAF 1956; Tucker 2010, p. 159).
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