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Executive Summary 
Key Takeaway 
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Note:  A complete list of all countries that have signed a Memorandum of Understanding (MOU) with China  and projects has not yet been published by the PRC. 

  

UK & EUROPE Key Highlights 

Original ‘65’ B&R Country Newer B&R Country 
Central & Eastern 

Europe  
Albania 

Bulgaria 
Croatia 

Czech Republic 
Estonia 

Hungary 
Latvia 

Lithuania 
Macedonia 

Montenegro 
Poland 

Romania 
Serbia 

Slovakia 
Slovenia 
Europe  

Armenia 
Austria 
Belarus 
Georgia 
Greece 

Italy 
Malta 

Moldova 
Portugal 

Turkey 
Ukraine 

Region 2017 Gross non-
life Premiums Written  

US$594.4bn 
 2017 China OFDI 

US$17.5bn 
B&R Country OFDI as % 
of All China OFDI 

8% 
B&R Country 5 year 
Historical OFDI CAGR  

27% 
Known current prospects 
(open Project and M&A 
deals) in B&R Countries 

113 
B&R est Premium  

US$3.5bn 

 
Reported B&R Countries/ AIG Office 

Source: Refer appendices 

Planning, 
Amasra Coal, 
Turkey 

Recent News & Events 
 
• Italy and Switzerland are the latest countries to 

sign on for B&R with the Swiss signing just days 
ago (late April). Switzerland is the only 
European country with a China FTA. Hungary 
was the first European country to join.   

• .Opposition from within Italy and Europe 
towards Italy’s MOU includes concerns about 
debt traps and that the EU should present a 
unified, collective position with China trade 
deals and B&R  

•  According to recent statements from the 
European Commission – European Companies 
love to be more involved in the Belt and Road 
Initiative, but need more information : how 
they can participate, how they can bid in the 
public procurement 

Planning, Iran-
Armenia Rail  

Planning, Ring 
Road, Ukraine  

Completed, Refinery 
Upgrade, Kazakhstan 

China – Belarus  Industrial Park 

Central European Trade and 
Logistics Cooperation. Hungary  

Completed : Auto 
Manufacturer, 
Kazakhstan  

Completed: TANAP 
Pipeline Turkey 

Completed : Healthcare, 
Italy (multiple 2018 deals) 

Pending 
approval : 
Energy 
(Electric), 
Portugal 
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UK & Europe : Key Metrics by Region  

Sources:  
• Projects : BMI  Research – April 16, 2019 via AIG Research & Insights, New York  
• Mergers & Acquisitions : Zephyr China M&A Deals 3 Years via AIG General Insurance Marketing & 

Communications, UK  
 

Region Sub-Region 

2017 Gross 
non-life 

Premiums 
Written 

Estimated 
10Yr CAGR 

to 2028 
Gross non-

life 
Premiums 

written  
 2017 China 

OFDI 

 5Yr 
Historical 

CAGR OFDI  

 Completed 
Infrastructur

e Projects 
Total Past 
12 Months 

Open 
Project 

Total 

Project Risk 
Index 

Ranking 

 Completed 
M&A Deal 

Count Past 
3 years 

 Open 
(Rumoured, 
Announced, 
Underway) 
Deal Count  

All Region 

Central & 
Eastern 
Europe $25.55 5.81% $0.37 29.11% 0 49 61.1 14 11 

  Europe $472.28 3.58% $15.13 33.00% 7 50 65.1 180 97 

  
United 
Kingdom $96.57 3.97% $2.07 7.80% 2 27 79.6 35 13 

All Region   $594.40 3.76% $17.57 27.77% 9 126 63.9 229 121 

B&R 
Countries 

Central & 
Eastern 
Europe $25.24 5.81% $0.37 29.11% 0 37 62.7 14 11 

  Europe $74.14 3.16% $1.11 26.12% 6 39 53.3 46 26 
B&R 
Countries   $99.38 3.94% $1.47 26.83% 6 76 59.7 60 37 

B&R and NP 
Countries 

Central & 
Eastern 
Europe $21.08 6.37% $0.30 28.34% 0 37 62.9 12 8 

  Europe $2.27 8.22% $0.05 -17.00% 3 24 43.0 2 7 
B&R and 
NP 
Countries   $23.35 6.56% $0.34 10.85% 3 61 61.1 14 15 
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UK & Europe : Key Metrics by Region & Top 5 B&R Network 
Partner Countries by 2017 OFDI 

Sources:  
• Projects : BMI  Research – April 16, 2019 via AIG Research & Insights, New York  
• Mergers & Acquisitions : Zephyr China M&A Deals 3 Years via AIG General Insurance Marketing & 

Communications, UK  
 

Region Sub-Region Geography 

2017 Gross 
non-life 
Premiums 
Written 

Estimated 
10Yr CAGR 
to 2028 
Gross non-
life 
Premiums 
written  

 2017 China 
OFDI 

 5Yr 
Historical 

CAGR OFDI  

 Completed 
Infra. 

Projects 
Total Past 
12 Months 

Open 
Project 
Total 

Project 
Risk Index 
Ranking 

 Completed 
Deal Count 

 OpenDeal 
Count  

Europe Central & Eastern Europe Bulgaria 1.01 5.78%                 89  33.84% 0 0 63.8     
    Serbia 0.66 4.48%                 79  47.10% 0 17   1 1 
    Hungary 1.8 4.60%                 66  20.64% 0 3 57.3 1 1 
    Croatia 0.93 3.04%                 32    0 2 55.6 3 1 
    Montenegro 0.08 3.75%                 17    0 3       
  Central & Eastern Europe Total 4.48 4.57%               282  37.29% 0 25 58.9 5 3 
  Europe Georgia 0.16 7.18%                 38  -18.90% 2 12       
    Ukraine 1.52 8.97%                  5  -14.07% 1 5 43.0 1 2 
    Armenia 0.07 5.76%                  4    0 3       
    Belarus 0.44 6.27%                 -     0 4   1 5 
    Moldova 0.08 5.76%                 -     0 0       
  Europe Total   2.27 8.22%                 47  -17.00% 3 24 43.0 2 7 
Europe Total     6.75 5.95%               329  13.14% 3 49 54.9 7 10 
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Regional breakdowns by all China OFDI from 2011 – 2017 plus B&R Countries only and 
B&R and Network Partner Countries.  

 

China OFDI Trends by Sub-Region  

Sources:  
• Projects : BMI  Research – April 16, 2019 via AIG Research & Insights, New York  
• Mergers & Acquisitions : Zephyr China M&A Deals 3 Years via AIG General Insurance Marketing & 

Communications, UK  
 

$0
$5,000

$10,000
$15,000
$20,000

2011 2012 2013 2014 2015 2016 2017

All China OFDI  

Central & Eastern Europe

Europe

United Kingdom

$0

$500

$1,000

$1,500

2011 2012 2013 2014 2015 2016 2017

B&R Country China OFDI  

Central & Eastern Europe

Europe

$0

$200

$400

2011 2012 2013 2014 2015 2016 2017

B&R  and NP Countries China OFDI  

Central & Eastern Europe

Europe

$0

$5,000

$10,000

$15,000

$20,000

2011 2012 2013 2014 2015 2016 2017

All Regional China OFDI 

All OFDI

B&R Country OFDI Only

B&R and NP OFDI Only
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Total number of known Open Project and M&A deals (Chinese investment) for B&R and 
Network Partner Countries by Region  

 

China OFDI by Industry & Opportunity  

Sources:  
 

• China Ministry of Commerce via CEIC China Premium Database, 
 4-29-19 
• Projects : BMI  Research – April 16, 2019 via AIG Research & Insights, New York  
• Mergers & Acquisitions : Zephyr China M&A Deals 3 Years via AIG General Insurance Marketing & Communications, UK  
 

 $(20.00)

 $(10.00)

 $-

 $10.00

 $20.00

2011 2012 2013 2014 2015 2016 2017

All China OFDI for Europe & United Kingdom  Manufacturing

 Leasing and
Commercial Service

 Financial
Intermediation

 Electricity, Gas &
Water Production and
Supply

2 

45 

16 

11 
1 

12 

1 
6 

2 

All a B&R Country Open M&A Deals  - Total 37  Agriculture & Fisheries

Communications, Media &
Technology
Hospitality & Leisure

Transportation

Other Services

Manufacturing

Real Estate

Financial Services 1 

3 
4 

1 
1 

1 

1 
1 
1 
1 

Central & Eastern Europe Europe

B&R and NP Countries Open M&A Deals - Total 15 

10 

14 

2 
50 

All a B&R Country Open Projects - Total 76 

Construction

Energy & Utilities

Social Infrastructure

Transport
5 2 

6 6 

26 

16 

Central & Eastern Europe Europe

B&R and NP Countries Open Projects - Total 61 
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All Regions:  
• China Belt & Road Portal https://eng.yidaiyilu.gov.cn/  Guidance under the Office of the Leading Group for the Belt and Road Initiative  Hosted by the State Information Center (articles 

sourced from 2016-2018, researched March / April 2019) 
• Projects : BMI  Research – April 16, 2019 via AIG Research & Insights, New York  
• Mergers & Acquisitions : Zephyr China M&A Deals 3 Years via AIG General Insurance Marketing & Communications, UK  

 
Africa 
Lee Jeong-ho  , April 28 2019, South China Morning Post  https://www.scmp.com/news/china/diplomacy/article/3007924/how-tiny-african-nation-djibouti-became-linchpin-chinas-belt 
David Lawder, April 26 2019, The Star https://www.thestar.com.my/news/world/2019/04/26/world-banks-new-president-skips-chinas-belt-and-road-for-africa-trip/ 
An Baijie, September 5 2018, China Daily http://www.chinadaily.com.cn/a/201809/05/WS5b8ed947a310add14f38999a.html 
Silja Frolich, April 24 2019, DW https://www.dw.com/en/chinas-belt-and-road-forum-does-africa-need-new-funding-options/a-48502797 
Dr. Cornelia Tremann, July 20, 2018, Maritime Executive ttps://www.maritime-executive.com/editorials/china-s-belt-and-road-initiative-arrives-in-west-africa 
Luke Patey, August 27, 2018, FT.com https://www.ft.com/content/ca4072f6-a79f-11e8-a1b6-f368d365bf0e 
 
Americas  
Source: Xinhua News Agency, January 23 2018, http://www.xinhuanet.com/english/2018-01/23/c_136918709.htm 
Source: Xinhua News Agency, February 28 2018, China Daily  https://www.chinadailyhk.com/articles/98/253/204/1519805903717.html 
Pepe Escobar , February 18 2019 , The Saker  https://thesaker.is/chinas-new-silk-roads-reach-latin-america/  
Daniela Guzman, January 8 2019, Bloomberg https://www.bloomberg.com/news/articles/2019-01-08/guess-who-s-behind-latin-america-s-tech-boom-china-of-course 
 
Europe  
John Macri, April 11 2019, The Diplomat https://thediplomat.com/2019/04/how-hungarys-path-leads-to-chinas-belt-and-road/ 
Lee Jeong-ho  , March 24 2019, South China Morning Post https://www.scmp.com/news/china/diplomacy/article/3003061/italys-move-join-new-silk-road-may-see-european-union-tighten 
Everett Rosenfeld, April 25 2019, cnbc.com https://www.cnbc.com/2019/04/25/eu-official-china-needs-to-reform-belt-and-road-for-many-to-sign-up.html 
 
Middle East  
Manoj Nair, January 16 2019, Gulf Times https://gulfnews.com/business/property/uae-investors-can-pick-up-some-belt--road-action-1.61466740  
Source: Xinhua News Agency, November 22 2018  http://www.obor-invest.com/news/china-israel-exchanges-under-b-r-boosts-israel-s-tourism-industry 
Source: Xinhua News Agency, February 25 2019 https://eng.yidaiyilu.gov.cn/qwyw/rdxw/80445.htm 
 
 
Asia  
Yao Lijuan Source:Global Times Published: 2019/3/19  http://www.globaltimes.cn/content/1142721.shtml 
Tom Mitchell & Archie Zhang, April 12 2019, FT.com  https://www.ft.com/content/8bc8cb02-5ceb-11e9-9dde-7aedca0a081a 
Atul Aneja, April 2018, FT.com  Hindu Times  https://www.thehindu.com/news/international/bangladesh-china-india-myanmar-bcim-economic-corridor-no-longer-listed-under-bri-
umbrella/article26971613.ece 
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