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THE GREAT BRI RESET

China is reshaping its Belt and Road Initiative (BRI) ahead of a post-pandemic era.

In the last decade (2010 to 2019), the sprawling BRI programme had spawned 224 new 
projects every year, on average, valued at around $255 billion. 

A total of 3,220 projects valued $3.49 trillion had been announced at the end of 2021, 
according to BRI data captured by Refinitiv’s Infrastructure 360 app (See end note). 

Whilst the number of projects announced in 2020 touched 399, the second highest 
after 2019’s all-time high of 433 projects, their value plummeted to $80.51 billion as the 
Covid-19 pandemic stalled global supply chains. In 2021, only 194 projects, valued at 
$13.66 billion, were announced. 
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Many factors have contributed to dramatically slow the flagship 
policy. China’s ambitious BRI project aims to connect the Asian 
giant’s key cities to the populous markets of Southeast Asia, and 
to European markets through Central Asia, whilst tapping the 
resources and latent potential of Africa via the Middle East. 

The ambition is to create a seamless network of road, rail, 
air and sea connections, similar to the fabled Silk Road that 
became a thriving trade corridor with Beijing at its centre. 

Policy makers wanted to expand China’s network of influence 
globally and create new export and development markets 
for the country’s large, state-owned entities, focused on 
infrastructure, energy, industry and financial services companies, 
amongst others.

There are mixed results. There is little doubt that some of the 
$3.49 trillion committed to BRI projects has been a boon for 
many emerging economies. With aid and grants from Western 
economies drying up, many developing and underdeveloped 
economies have benefited from new ports, roads, railways and 
infrastructure projects bankrolled by Chinese money.

As many as 56 different countries are predicted to see their 
annual GDP bolstered by more than $10 billion over the next 
two decades as a direct result of the project, according to a 
CEBR forecast.

“BRI has become a cornerstone of world development and 
forecasts suggest it will likely boost the world’s GDP by $7.1 trillion 
per year by 2040, and consequently raise the world’s GDP by 
4.2 percent of likely GDP in 2040,” according to China Daily.

Chinese government data showed that 144 countries and 32 
international organisations had joined BRI by the end of 2021.

But the initiative has faced pushback and challenges from client 
states and other critics.

A number of highly-indebted countries that have been eager 
recipients of BRI projects have seen debts spiral.

Even before the pandemic, a number of BRI client states were 
worried about taking on high debt to develop projects. Some 
countries were also looking to restructure projects. In 2018, 
Malaysia cancelled three BRI projects valued at $22 billion over 
concerns that the country would go into debt.

The BRI programme is going through a recalibration process, 
because China’s own economic demands are changing as 
it grapples with slowing economic growth and attempts to 
manage the prolonged impact of Covid-19.

https://cebr.com/reports/belt-and-road-initiative-to-boost-world-gdp-by-over-7-trillion-per-annum-by-2040/
https://www.chinadaily.com.cn/a/202110/14/WS616797b8a310cdd39bc6ee55.html
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THE BIG RESET

The pandemic has allowed China to take a fresh look at the  
Belt and Road Initiative.

China was the first country to be exposed to Covid-19, bringing 
the economy to a grinding halt and delaying progress on 
several domestic projects, along with other BRI projects 
around the world. GDP is expected to drop below its two-
decade average of 6 percent, suggesting a slowdown, at 
around 4.8 percent through 2022, partly reflecting subdued 
private consumption and real estate investment headwinds, 
according to the International Monetary Fund (IMF). Annual 
growth rate is expected to hover around 5 percent over the 
next five years.

Covid-19 lockdowns left China facing a health and economic 
emergency, whilst labour shortages affected many foreign BRI 
projects. Other projects that had recently been sanctioned or 
were about to be financed were also put on ice as the world’s 
attention turned to addressing the pandemic.

Instead, Beijing spent much of the last two years extending 
a helping hand to its BRI client states. Millions of Chinese 
vaccines, PPE and health equipment poured into African, 
South Asian and South American countries as China stepped 
up efforts to provide aid and critical supplies to a number of its 
BRI member states.

Beijing provided 2 billion doses of its Covid-19 vaccine to 120 
countries and international organisations – most of them nations 
involved in the initiative. It is also working on joint vaccine 
production with nearly 20 BRI partner countries.

The Beijing-backed Asian Infrastructure Investment Bank (AIIB) 
said it would continue to provide vaccine financing to partner 
countries to improve their healthcare systems and fight the 
pandemic.

In March 2021, AIIB approved its first vaccine financing project, 
extending a loan of $300 million to support the Philippines 
government in providing vaccines for around 50 million people, 
or about 44 percent of the population.

In July, the bank offered $500 million to Indonesia for Covid-19 
vaccine readiness and emergency response. AIIB had 
previously provided two separate loans to the Southeast Asian 
nation in 2020 to improve its health system. 

The vaccine loans are part of Covid-19 Crisis Recovery Facility 
(CRF) set up by AIIB in April 2020 to help member countries 
counter the impact of the pandemic. The facility started at 
$5 billion and was later expanded to $13 billion.

http://by.china-embassy.org/sssgxwdt/202112/t20211220_10472049.htm
https://finance.yahoo.com/news/china-backed-aiib-offers-vaccine-093000623.html
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GOING GREEN
China is also paying attention to those calling for a more sustainable BRI. As the world looks to meet a Paris Agreement target 
to limit global warming to below 2 degrees Centigrade, there is growing pressure on major polluters like China to play its part in 
curbing greenhouse gas emissions. Last year, Chinese President Xi Jinping pledged that Beijing will not finance new coal-fired 
power projects abroad.

“China will step up support for other developing countries in developing green and low-carbon energy and will not build new coal-fired 
power projects abroad,” Xi said, in a video recording aired at the United Nations General Assembly. 

Crucially, China pledged to achieve carbon neutrality before 2060. This could move the needle on climate change action, as China is 
the world’s biggest emitter of carbon dioxide, accounting for around 28 percent of global emissions.

In November 2021, the Chinese government announced a new commitment to accelerate and expand the development of green 
BRI projects. The resolution, released after the sixth plenary session of the 19th Central Committee of the Communist Party of 
China, noted that the BRI was “an initiative of peace, prosperity, openness, green development and innovation that brings different 
civilisations closer.”

In July 2021, the Guidelines for the Green Development of Foreign Investment Cooperation was launched to “encourage Chinese 
enterprises to adopt international or Chinese green standards where these are stronger than the host country standards.”

The publication, issued jointly by the Ministry of Commerce (MOFCOM) and the Ministry of Ecology and Environment (MEE), expects 
Chinese companies to view every project through the prism of sustainability and to follow international green rules and standards 
where local laws are insufficient.

Six months later, in January 2022, MEE and MOFCOM jointly issued the new ‘Guidelines for Ecological Environmental Protection 
of Foreign Investment Cooperation and Construction Projects,’ to align with these sustainable goals. The guidelines direct Chinese 
companies to carry out environmental impact assessments, share information on the project’s ecological and environmental protection 
with local stakeholders, and evaluate ecological damage, environmental pollution, environmental protection penalties, as well as 
environmental litigation, before carrying out mergers and acquisitions.

Some of the biggest projects announced last year were focused on accelerating the transition to green energy.

TOP 10 BRI PROJECTS OF 2021 
PROJECT NAME PROJECT VALUE (US$B) COUNTRY

Maribaya Port - Simandou Mining Railway Project 3.42 Guinea

Weda Bay Industrial Park Nickel Cobalt Wet Smelting Project 2.08 Indonesia

Antipodas Project 2.00 Chile

1GW Al Faw Combined Cycle Power Plant Project 1.10 Iraq

1 MTPA Khalifa Industrial Zone Biorefinery Plant Project 1.00 United Arab Emirates

Durban Smart City Development Project 0.70 South Africa

Bangladesh Waste-to-Energy Project 0.50 Bangladesh

Qilu Jian Pu Zhai Special Economic Zone Car Tire Factory Project 0.35 Cambodia

3x380MW Indonesia Morowali Industrial Park Coal Fired Power Plant Project 0.31 Indonesia

Six million tyres per year Sihanoukville Special Economic Zone Celimo  
Tires Project

0.30 Cambodia

Source: Infrastructure 360 BRI database

https://www.zawya.com/en/business/xi-says-china-will-not-build-new-coal-fired-power-projects-abroad-tkapc9nz
https://www.zawya.com/en/economy/bri-green-silk-road-to-tackle-global-climate-change-china-state-council-ib8qa7yk
http://english.www.gov.cn/news/topnews/202111/25/content_WS619ee13cc6d0df57f98e57ef.html
https://www.zawya.com/en/business/greening-the-bri-china-adopts-new-green-framework-p0jix20r
https://greenfdc.org/interpretation-2022-guidelines-ecological-environmental-protection-of-foreign-investment-cooperation-and-construction-projects/
https://greenfdc.org/interpretation-2022-guidelines-ecological-environmental-protection-of-foreign-investment-cooperation-and-construction-projects/
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The $2-billion Antipodas Project is an ambitious China-to-Chile 15,000-kilometre subsea cable to export photovoltaic energy from 
South America to East Asia. The project will tap the solar potential of the Atacama Desert.

China Machinery Engineering Corporation (CMEC) signed four agreements to develop a waste-to-energy project in Bangladesh. 
CMEC will set up a 42.5-megawatt (MW) waste-to-energy power plant at Aminbazar on the outskirts of Dhaka. 

Infrastructure 360’s BRI data showed that in 2021, a little over 60 percent of the power sector projects announced fell in the 
renewable category.

The surge in renewable energy projects came as coal power projects declined. China slashed funding for coal projects last year – 
power and non-power – to $309 million, the lowest value since 2012. But this figure does not include several project announcements 
during the same period where funding details were not disclosed.

BELT AND ROAD: COAL PROJECTS IN 2021 
PROJECT NAME COUNTRY

150,000t Hwange Tsingshan First Coke Battery Project Zimbabwe

150,000t Hwange Tsingshan Second Coke Battery Project Zimbabwe

2 MTPA Laman Alumina Refinery Project (120MW Captive Coal-fired Power Plant) Indonesia

Two 100MW Tanjung Sauh PLTU Biomass & Coal Mixed Power Station Project Indonesia

Two 660MW Filiz USC Coal Fired Power Plant Project Turkey

Three 380MW Indonesia Morowali Industrial Park Coal Fired Power Plant Project Indonesia

47,00,000t Indonesia Morowali Industrial Park Coking Coal Project Indonesia

307MW Baresa Coal-Fired Power Station Project Bangladesh

Hwange Tsingshan Third Coke Battery & Power Station Project Zimbabwe

Source: Infrastructure 360 BRI database

 
For context, China had announced 76 BRI coal projects valued at $87.36 billion from 2012 to 2018, but that has dropped to 34 projects 
valued at $6 billion over the past three years (see end note).

BELT AND ROAD: COAL PROJECTS SINCE 2012
YEAR VALUE (US$B) NUMBER OF PROJECTS

2012 8.68 8 

2013 20.46 16 

2014 18.93 11 

2015 12.26 13 

2016 15.20 12 

2017 1.34 5 

2018 10.50 11 

2019 4.34 17 

2020 1.36 7 

2021 0.31 10 

Source: Infrastructure 360 BRI database

“China has complicated global efforts to reduce greenhouse gas emissions, as it has used BRI to finance and build coal-fired power 
plants around the world,” according to a Council on Foreign Relations report. “The 10 largest funders of coal-fired power globally are 
Chinese banks, which have financed nearly 70 percent of the world’s coal power projects over the past five years.”

https://en.mercopress.com/2021/11/19/the-antipodas-project-a-us-2-billion-subsea-solar-power-cable-from-chile-to-china
http://www.news.cn/english/asiapacific/2021-12/02/c_1310345856.htm
https://www.cfr.org/blog/making-sense-chinas-pledge-stop-building-coal-fired-power-plants-abroad
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2021 PERFORMANCE
China announced 63 new BRI projects in the first quarter of 2021 with a combined value of $1.61 billion – the lowest quarterly value 
since BRI was launched, according to Infrastructure 360’s BRI data. 

The second quarter saw a pick-up in the value of projects at $7.35 billion for a total of 57 projects. The third quarter slowed again with 
54 projects announced, valued at $2.04 billion. In the fourth quarter, only 20 projects were announced, the lowest number in a quarter 
in BRI’s history.

The $3.43 billion Maribaya Port, Simandou Mining Railway Project was the largest BRI project announced in 2021.

The Simandou iron ore deposit in Guinea contains 2 billion tonnes of iron ore with some of the highest grades in the industry, making 
it one of the world’s biggest and richest reserves of the steel-making material. Blocks three and four of the deposit are 45 percent 
owned by mining giant Rio Tinto, with Aluminium Corporation of China (Chinalco) owning 40 percent and 15 percent reserved to the 
Guinea government.

Last year, the Guinean authorities approved a China-led international consortium’s plan to build a 553-kilometre railroad and deep-
water port in Maribaya to export output from the massive Simandou deposit. The project will be developed by 10 companies, with 
China Railway, Railway Construction, China Construction and Power Construction winning various contracts.

The Guinea project reinforces Beijing’s focus on Africa and connecting its resources to Chinese and other global markets.

“The Belt and Road Initiative in Africa is really opening up opportunities for the development of infrastructure, including energy, as well 
as the promotion of road development, and we in Africa welcome that,” Albert Muchanga, the Commissioner for Trade and Industry of 
the African Union Commission, told Xinhua.

The AU recently signed a Memorandum of Understanding (MOU) with China’s National Development and Reform Commission within 
the framework of the AU-China Cooperation Plan, on the Belt and Road, covering priority sectors such as health, food security, 
infrastructure and energy.

“A number of countries across Africa are implementing the Belt and Road Initiative, and the recently signed MOU reflects the fact that it 
is also going to be implemented at the level of the African Union Commission, which is very good,” Muchanga added.

At the same time, Southeast Asian nations were the most popular destinations for BRI projects in 2021. The Philippines saw 12 new  
BRI projects announced and Indonesia 11, whilst Vietnam was awarded 9 projects.

Pakistan, home to the sprawling China Pakistan Economic Corridor (CPEC) featuring several energy and infrastructure projects linking 
China to the Arabian Sea, also saw 10 new projects announced.

BELT AND ROAD: TOP PROJECT NATIONS IN 2021
NATIONS NUMBER OF PROJECTS

Philippines 12

Indonesia 11

Pakistan 10

Vietnam 9

Serbia 8

Peru 8

Bangladesh 7

Ethiopia 7

Ghana 7

Kenya 6

Russia 6

Source: Infrastructure 360 BRI database.  

https://english.news.cn/20220123/9acf39b1cc234e1d80a11f932d7d2432/c.html


8Infrastructure 360 review – BRI focus

BELT AND ROAD: TOP PROJECT NATIONS IN 2021
NATIONS VALUE OF PROJECTS (US$B)

Guinea 3.4

Indonesia 2.4

Chile 2

Iraq 1.1

United Arab Emirates 1.01

South Africa 0.7

Cambodia 0.65

Bangladesh 0.5

Singapore 0.3

Mali 0.255

Sudan 0.25

Source: Infrastructure 360 BRI database 

In sectors, power led the way in 2021 in terms of value with $4.17 billion, followed by transportation with $3.57 billion, and industry 
in the third spot, with $2.99 billion. In terms of number of projects, the power sector, again occupied the first spot with 56 projects. 
Transportation came third with 37 projects, whilst the second spot went to leisure and property with 44 projects.

BELT AND ROAD: TOP SECTORS IN 2021
SECTOR VALUE OF PROJECTS (US$B) NUMBER OF PROJECTS

Power 4.17 56 

Transportation 3.57 37 

Industry 2.99 23 

Leisure and property 1.04 44 

Petrochemicals 1.00 8 

Mining 0.51 5 

Water and sewerage 0.17 13 

Agriculture and forestry 0.12 1 

Telecommunications 0.09 2

Oil and gas # 4 

Waste and recycling # 1 

Total 13.66 194 

Source: Infrastructure 360 BRI database # Project values not disclosed
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TEN-YEAR TRACKER
During the 2012 to 2021 period, Indonesia emerged as the top BRI destination in terms of number of BRI projects, hosting 108 projects. 
Russia was second with 86 projects, whilst Pakistan and Vietnam share third place with 79 projects each..

However, in terms of disclosed value, Russia topped the table with projects worth $221.07 billion. 

TOP 10 BRI PROJECT NATIONS BASED ON NUMBER OF PROJECTS (2012 TO 2021)

COUNTRY NUMBER OF PROJECTS

Indonesia 108

Russia 86

Pakistan 79

Vietnam 79

Bangladesh 74

Cambodia 71

Malaysia 70

Ethiopia 69

Philippines 61

Laos 59

Source: Infrastructure 360 BRI database 
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TOP 10 BRI PROJECT NATIONS BASED ON PROJECT VALUE (2012 TO 2021)
COUNTRY PROJECT VALUE (US$B)

Russia 221.07 

Saudi Arabia 124.34 

Thailand 100.17 

Indonesia 99.14 

Malaysia 79.63 

Pakistan 73.78 

Egypt 68.52 

Nigeria 62.73 

United Arab Emirates 47.00 

Philippines 43.42 

Source: Infrastructure 360 BRI database 

On the sector front, given the BRI’s focus on logistics, it’s not surprising that transportation tops the value table. The 697 projects 
announced are valued at $819.52 billion, as China cast a continent-spanning series of railway, road, sea and airport projects to revive 
the fabled Silk Road.

However, the power sector saw the greatest number of projects announced, with 717 projects valued at $445.61 billion.

Leisure and property projects, mostly focused on developing new smart cities, formed the third biggest segment of the BRI 
programme, volume- and value-wise, with 661 projects valued at $342.98 billion.

TOP BRI SECTORS IN TERMS OF VALUE AND NUMBER OF PROJECTS (2012 TO 2021)
SECTOR VALUE OF PROJECTS (US$B) NUMBER OF PROJECTS

Transportation 819.52 697 

Power 445.61 717 

Leisure and property 342.98 661 

Oil and gas 315.62 92 

Industry 118.99 219 

Petrochemicals 105.58 45 

Mining 25.61 43 

Water and sewerage 22.32 128 

Telecommunications 7.90 25 

Waste and recycling 1.10 14 

Agriculture and forestry 0.71 8 

Source: Infrastructure 360 BRI database



11Infrastructure 360 review – BRI focus

RISING COMPETITION
China’s BRI is facing new challenges in a post-Covid world, especially as Western countries look to counter China’s rising influence in 
emerging economies. 

In 2021, the G7, comprising the United States, Canada, France, Germany, Italy, Japan and the United Kingdom, announced the launch 
of its Build Back Better programme to revive economic growth, post-pandemic.

“We will develop a new partnership to build back better for the world, through a step-change in our approach to investment for 
infrastructure, including through an initiative for clean and green growth”, the communique noted. “We are resolved to deepen our 
current partnership to a new deal with Africa, including by magnifying support from the International Monetary Fund for countries most 
in need to support our aim to reach a total global ambition of $100 billion.”

The International Monetary Fund estimates that between now and 2025, low-income countries will need around $200 billion to 
respond to the pandemic and $250 billion in investment spending for convergence with advanced economies. 

A G7 statement also confirmed that the group remains committed to implement the G20 and Paris Club Common Framework for Debt 
Treatments beyond the Debt Service Suspension Initiative.

The group also called on multilateral development banks to explore all options to unlock additional financing for developing countries. 
The G7 also pledged to invest $80 billion over the next five years to support sustainable economic recovery and growth.

Whilst the competition will challenge China, the efforts by Western countries to develop sustainable infrastructure in emerging markets 
should prove beneficial for recipient countries. With China reviewing its priorities and crafting more sustainable projects, and major 
Western countries and multilateral agencies also looking to make inroads with their own set of development projects, it may prove to 
be a welcome boon for emerging economies.

https://www.zawya.com/en/business/bri-b3w-must-focus-on-funding-to-rival-bri-w9uxsayw
https://www.zawya.com/en/economy/are-bri-rival-schemes-risking-a-global-quagmire-of-competition-qlmjd6jy
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WILL GDI OVERSHADOW BRI?
In September 2021, Chinese President Xi Jinping proposed the Global Development Initiative (GDI) at the UN General Assembly, 
to accelerate the implementation of 2030 Sustainable Development Goals and promote global economic recovery in the post-
pandemic era. 

GDI’s eight priority areas are poverty reduction, food security, green transformation, clean energy, cooperation against the pandemic, 
industrialisation, digital economy and connectivity, according to multiple statements issued by Chinese ministries and government 
agencies.

Since its announcement, top Chinese government officials have spoken on GDI’s priorities and approach in various domestic and 
international forums. China’s State Councillor and Foreign Minister Wang Yi told the Sustainable Development Forum in September 
2021 that GDI “will form synergy with other initiatives, including the Belt and Road Initiative, Agenda 2063 of the African Union, and 
the New Partnership for Africa’s Development. It will build consensus and pool together the strengths of multilateral cooperation 
mechanisms such as the UN, the G20 and BRICS as well as various sub-regional and regional platforms.”

In fact, GDI placed second in Wang’s nine-point speech at the Symposium on the International Situation and China’s Foreign Relations 
in 2021 conference, organised by China Institute of International Studies (CIIS) in December 2021. 

Whilst elaborating on how China had injected new impetus into economic recovery and created new opportunities for common 
development, Wang put GDI ahead of BRI, an indicator of the importance China attaches to the new initiative.

In January 2022, China’s permanent mission held a launch meeting for the Group of Friends of GDI in New York, where Zhang Jun, 
China’s permanent representative to the UN, reiterated that “the aim is to seek greater complementarity between the Initiative and the 
2030 Agenda, support UN’s work in the field of development, and help developing countries fight the pandemic and implement the 
2030 Agenda.” 

The launch at the UN, according to the Foreign Affairs Ministry, was attended by representatives from over 100 countries and more 
than 20 international organisations.

It is not clear whether GDI will involve physical and digital connectivity projects like BRI or take shape as a foreign aid programme, but 
it is a topic to watch out for in the coming months. 

 

https://www.mfa.gov.cn/ce/cgsy/eng/xwdt/t1909388.htm
https://www.fmprc.gov.cn/mfa_eng/topics_665678/kjgzbdfyyq/202112/t20211210_10466584.html
https://www.ciis.org.cn/english/NEWS_183/202112/t20211228_8348.html
http://by.china-embassy.org/sssgxwdt/202112/t20211220_10472049.htm
https://www.fmprc.gov.cn/mfa_eng/wjb_663304/zwjg_665342/zwbd_665378/202202/t20220209_10640393.html
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M&A TRENDS IN BRI
Chinese overall outbound acquisitions in 2021 totalled $43 billion, up 19.5 percent compared to the same period of 2020, according to 
the Refinitiv Deals database. 

Chinese acquisitions along Belt and Road nations saw 88 deals worth $6.99 billion in the full year of 2021, down 22 percent from a 
year ago, and accounted for 16.25 percent of the total Chinese outbound acquisitions.

CHINA OUTBOUND M&A IN BRI NATIONS (2012 TO 2021)

Materials was the most active BRI M&A sector in 2021, accounting for 30 percent of the total value, followed by financials at 22 
percent,energy and power at 15 percent, healthcare at 12 percent and high technology at 8 percent 

In terms of number of deals, materials and high technology were the most active categories, with financials in second place and 
energy and power in third place.

The category ‘others’ includes industrials, retail, real estate, consumer staples, media and entertainment, and telecommunications.

The top target country, in terms of value, was Luxembourg.

Source: Refinitiv Deals database
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2021 CHINA OUTBOUND BRI M&A – SECTORAL PERSPECTIVE

Others (36%)

High technology (18%) Healthcare (6%)

Materials (18%)

Financials (13%)

Energy and power (9%)

Total number 
of deals:

88

Others (13%)

High technology (8%)

Healthcare (12%)

Materials (30%)

Financials (22%)Energy and power (15%)

Total Value
US$B:
6.98

Others: Industrials, Real Estate, Retail, Consumer Products & Services, Media and Entertainment, and 
Telecommunications
Source: Refinitiv Deals database
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TOP CHINA OUTBOUND M&A TRANSACTIONS IN BRI COUNTRIES (2021)
DATE RANK TARGET NAME TARGET NATION* VALUE (US$M) ACQUIROR NAME ACQUIROR NATION

02/09/2021 Eurologi II Luxembourg 849.897 Investor Group China

29/09/2021 ValueBioTech Italy 631.170 Sunrise Medical 
Technology Co 

China

22/01/2021 Luz del Sur SAA Peru 560.878 Peruvian 
Opportunity Co 
SAC

Peru

20/04/2021 Alcazar Energy Partners UAE 471.000 China Three 
Gorges South Asia 
Investment 

Pakistan

23/04/2021 Ortalyk Kazakhstan 435.000 China General 
Nuclear Power 
Corp

China

18/05/2021 Crownx Co Vietnam 400.000 Investor Group China

23/12/2021 Arcadia Lithium Zimbabwe 377.800 Huayou 
International 
Mining (Hong 
Kong) Co 

Hong Kong

29/06/2021 Zhongpin Shengde 
International 
Development 

Singapore 370.469 China First Heavy 
Industries

China

13/08/2021 Alau Tecnologia Argentina 350.000 Investor Group China

17/03/2021 Patsnap Singapore 300.000 Investor Group China

Source: Refinitiv Deals database  
*China outbound M&A transactions are based on the ultimate parent nation of the acquirors
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END NOTE

Whilst the BRI was officially launched in 2013, many China-
funded infrastructure project announced prior to the launch were 
subsequently classified as BRI projects. For this report, therefore, 
we have largely maintained a 10-year view (2012 to 2021).
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Infrastructure 360 combines more than 45 years of leading content from Project Finance International (PFI), BRI Connect, Refinitiv® 
Lipper®, MENA Projects, Refinitiv® Deals Intelligence, Refinitiv® DataStream, loans, Reuters News and ESG to bring together the 
world’s most comprehensive view of infrastructure. Belt and Road Initiative (BRI), a major driver of global project activity, is integral to 
Infrastructure 360, with detailed insight into project participants, schedule and financing.

ABOUT ZAWYA
ZAWYA.com, a part of Refinitiv Middle East, is a leading source of regional news and intelligence, serving millions of professionals from 
the UAE, Saudi Arabia, Egypt and the rest of MENA. Our projects section offers news, insights and trends on infrastructure, government 
policies, and tenders in the Middle East. For more information, visit: https://www.zawya.com/mena/en/aboutus/.

BRI PROJECTS METHODOLOGY
Our methodology for identifying BRI projects is as follows: projects that have been identified as such by the Chinese government or 
Chinese state departments; project contractors that have signed agreements with the government departments of the relevant country 
along BRI corridors and have obtained the relevant regulators’ approvals; projects which are published on the BRI official website: 
yidaiyilu.gov.cn; projects that have direct Chinese participation at a consultant, owner, contractor and financier level, or are of strategic 
interest located along a BRI economic corridor; projects where MOUs have been signed or joint statement of cooperation issued 
between China and the host country. Chinese Involvement projects are not officially disclosed as BRI projects but have direct Chinese 
participation as either the owner, consultant, contractor or financier.
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Refinitiv, an LSEG (London Stock Exchange Group) business, is one of the world’s largest providers of financial markets data and infrastructure. With $6.25 billion in 
revenue, over 40,000 customers and 400,000 end users across 190 countries, Refinitiv is powering participants across the global financial marketplace. We provide 
information, insights and technology that enable customers to execute critical investing, trading and risk decisions with confidence. By combining a unique open platform 
with best-in-class data and expertise, we connect people to choice and opportunity – driving performance, innovation and growth for our customers and partners.
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Search GINFR in Refinitiv Workspace to get started 
with Infrastructure 360. 
 
 
To learn more and speak to our experts visit: 
refinitiv.com/en/infrastructure-investing
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