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“Moreover, apart from profits earned on capital actually invested in
the new territories, great capital gains are made simply by acquiring
possession of land and other natural resources”.

In all these cases the canses of these interruptions of reproduction
obviously lay in the one-sided determination of the plan of reproduction
by those in power”.

Rosa Luxemburg, The Accumulation of Capital (2015, 24 and
30-31). Kindle Edition.
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Abstract

To talk about Aftica's economic development without referring to infrastructure investments made
by large Chinese corporations would be to deny the changes in international cooperation between the
countries of the Global South. An economic and political project of the People's Republic of China,
whose strength base has been a ‘Big Government and Big Banf’ accompanied by economic and financial
reforms and a long-term imperial vision, the central hypothesis in Minsky's work that underlines the
importance of public companies and the exercise of a monetary and fiscal policy focused on
employment creation with a significant expansion of capital exports. The Great International Financial
Crisis (GIFC) strengthened under the Be/t Road Initiative (BRI) along with a social reproduction process
of the State capital with a long-term global vision explains the great Chinese corporations. In this
essay, we will demonstrate the positioning and growth of large Chinese corporations, interrelated with
profound economic and financial reforms in China since the 1980s. Firstly, the focus will be the
investments of China Railway Construction Corporation (CRCC) globally; secondly, there will be a brief
account of the investment projects on the African continent; lastly, we will pay particular attention to
the institutional investors participating in the CRCC.

1 This research is a part of the “Financial Markets, Capital flows and Credit Risks” (IN303024, DGAPA UNAM)
project. We appreciate Adheli Galindo and Giuseppe Alvardo statistical data research, Andrea Reyes’s reading of the
Spanish version and Libertad Figueroa’s English translation.

2 Alicia Giron, Emeritus Researcher of the Economic Research Institute and Coordinator of the University Program
Studies on Asia and Africa of the National Autonomous University of Mexico.



Introduction

The economic and financial reforms that Deng Xiaoping undertook in China during the 1980s
positioned large corporations globally. China Railway Construction Corporation (CRCC) stands out among
the ten most significant corporations; it is a state-owned enterprise that has invested in projects of five
continents in the construction and engineering sectors, such as trains, roads, bridges, tunnels, and
other projects related to transportation infrastructure. According to data from the Global Investment
Tracker from the American Enterprise Institute and The Heritage Foundation (n.d.), CRCC
investments represented 83.06 billion dollars worldwide. That is, 3.6% of the total investments of
Chinese corporations, which amounted to 2.27 trillion dollars between 2005 and 2022. CRCC has
been transforming the landscape of different regions through infrastructure projects, long-range
constructions related to investments in priority sectors, and China's internal accumulation project.

On the global scene, in addition to competing with the multilateral financial organizations, whose birth
was from the creation of the Bretton Woods international monetary system, we can see how China
transitioned from being a donor country to a lender through its “policy banks”, China Exinbank and
China Develgpment Bank, according to Dreher et al. (2022).

The risk these loans entail is present from the creditors in the event of possible insolvency by the
debtor countries, though profitability is a central element. The position of Chinese corporations is to
capture the economic and financial spaces of the host country. Also, “as reported by the Ministry of
Commerce, the total number of cross-border mergers and acquisitions of Chinese companies
increased sixteen-fold from 2006 ($8.25 billion) to 2016 ($135.33 billion), and the average growth rate
was more than 150% per year. With cross-border mergers and acquisitions, companies can not only
acquire advanced technology and management experience but also expand their business and brand
ownership in global markets” (Zaiyang et al., 2019). For this reason, authors such as Lechini describe
the Chinese investment strategy from a global economic and political vision, as “going in” and “going
out” (Lechini, Dussort and Marchetti 2020).

Different angles allow us to analyze the growth of China's investments and loans to several investment
projects in Africa, Latin America, Southeast Asia, and other countries. In this essay, we will examine
CRCC's wortldwide investments. The significance of researching this company is to observe its
expansion and the presence of corporate capital, not because of the profitability of the investment or
the possible growth of past due portfolios of the projects in which it participates, but because of its
impact on the economic, political and social areas, where this corporation locates along with the other
large corporations is much more significant, since they are closely related to China's internal
accumulation process. On the other hand, it is interesting to observe who  the institutional investors
participating in a corporation like CRCC are.

Methodological Note

The data obtained for the analysis of China Railway Construction Corporation (CRCC) is from the
American Enterprise Institute and The Heritage Foundation’s database. The “China Global
Investment Tracker” platform responds to a project of the American Enterprise Institute and The
Heritage Foundation that “monitors China’s construction activities and global investments” (CSIS,
n.d.). This tracker shows over “4,000 large transactions across transportation, metals, property,
agriculture, technology, and other sectors (plus more than 350 troubled transactions) from 2005 to
2022” (American Enterprise Institute and The Heritage Foundation, n.d.).



The information obtained for the China Railway Construction Corporation (CRCC), presented below,
is at a global and regional level. We considered the investment and construction amounts in both
analyses, and the most significant projects were highlighted, regarding their proportion to the global
and regional amounts in millions of dollars. Furthermore, looking to expand the information about
the corporation, we included data from internet sites, newspaper portals, the company's official
website, news related to relevant projects by country to map the data related to the actors and progress
of each project, and data on Mutual Fund shareholders and Institutional shareholders in CRCC.

Worldwide Presence of China Railway Construction Corporation

CRCC has a strong presence in construction worldwide because it has carried out numerous
infrastructure projects in different countries. It is also a leader in high-speed railway lines, urban
transportation systems, and other railway projects. It is an iconic company of China's extensive high-
speed railway network.

1. Under the BRI, CRCC has participated in building railways and infrastructure in Kenya,
Nigeria, Ethiopia, Indonesia, Laos, Serbia, and other countries.

2. Even in countries outside the BRI, such as Australia, the United States, Saudi Arabia, Malaysia,
and others.

In addition to being a renowned participant in the railway construction sector alongside other Chinese
companies involved in railway projects, CRCC's railway network projects range from design and
planning to construction and operation. The specific details and scale of projects vary by country and
depending on project requirements and collaborations with partners or local authorities.

Below are the CRCC investment percentages in different regions worldwide. Due to its importance,
Sub-Saharan Africa stands out with 43.68%, equivalent to 36.28 billion dollars; Middle East and North
Africa 27.09%, equivalent to $25.5 billion dollars. By adding these two regions, the CRCC reaches
70.77% of the total investments worldwide, approximately 58,780 million dollars, almost three-
quarters of the total investment. In order of importance, Asia adds 15.10% and South America only
11.98%, an area where the interests of the United States predominate less and less compared to China's
advance.



Graph 1. China Railway Construction Corporation
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Notes: Total global investment of CRCC is composed of individual investments and joint investments with other companies.
Percent corresponds to the sharein the total amount of transactions of the company around the world.

Source: Own elaboration with data from American Enterprise Institute and The Heritage Foundation, "China Global
Investment Tracker". Retrieved March 30, 2023, from https: [/ www.aei.o.rg/ chhla—globa.l—i.m'esunen[—tracker/

Since the BRI, cooperation between China and the countries of the Global South has been
strengthened through investments by their state-owned companies and financing granted for
infrastructure projects. “In terms of foreign financial cooperation, researchers from all over the World
generally believe that the mechanisms China has adopted in recent years include monetary, investment
and financing, capital market, and multilateral financial-institution cooperation” (Krosinsky 2020).

Below are the investments greater than one billion dollars, by region and country, made by the CRCC:
1) North Africa and the Middle East: Algeria, 10 billion dollars stands out; Saudi Arabia, 5.38 (billion);
Libya, 2.6 billion dollars; Sudan, $1.45 billion; Arab Emirates, 1.20 billion dollars. 2) Sub-Saharan
Africa: Nigeria, 13.30 billion dollars; Chad, $5.63 billion; Ethiopia, $3.46 billion; Tanzania, $2.23
billion; Angola, 2.14 billion dollars. 3) East Asia: Malaysia, 3.52 billion dollars; Thailand, $1.80 billion;
Singapore, 1.27 billion dollars. 4) Western Asia: Pakistan, 1.62 billion dollars and Ttrkiye, 1.27 billion
dollars; 5) South America: Ecuador, 4.03 billion dollars; Chile, 2.03 billion dollars; Colombia, 1.44;
Brazil, 1.24 billion dollars.



Table 1
China Railway Construction Corporation
Major Projects by Region and Country
T f Total amouni
Region Countyy Jpe 0_ (Millions of Sector Year
fransaciton
Deollar)
Sub-Saharan ‘ ‘
) Chad Constructicn 5,630 Transport: Rail 2011
Africa
Arab Middle
East and Libya Construction 2,600 Transport: Rail 2008
North Africa
. . ‘ Transport
West Asia Pakistan Constructon 1,460 2015
Autos
. ‘ ‘ Transport
East Asia Malaysia Construchon 1,190 2013
Autos
South . ‘ ‘
) Chile Construction 960 Transport: Rail 2022
America
) Real estate:
Europe Spain Investment 280 } 2019
Construction
North Antigua and ‘ Transport
. Construction 260 o 2014
America Barbuda Shipping

Mote: This table shows the main projects where CRCC is the only investor.
Source: Own elaboration with data from American Enterprise Institute and The Heritage Foundation, "China Global Investment Tracker".

Retrieved March 30, 2023, from  https:/ /www.aclorg/china-global-investment-tracker/

China Railway Construction Corporation in Africa

Multilateral financial organizations have emphasized the importance of the close relationship between
China and Africa. The recent IMF report (2023) notes how "Sub-Saharan Africa has forged broadly
beneficial economic ties with China over the last two decades. China has become the region's largest
trading partner, a central credit provider, and a significant source of foreign direct investment (FDI)"
(IMF 2023, 1). On the other hand,  China’s participation has strengthened based on multilateralism
through the African Development Bank and the African Union's Agenda 2063. "The banks that have
provided financing are the Asian Investment Bank, the African Development Bank, and the Silk Road
Fund. To this end, the Forum on China-Africa Cooperation (FOCAC) adopted four resolutions: The
Dakar Action Plan (2022-2024), the China-Africa Cooperation Vision 2035, the Sino-African
Declaration on Climate Change, and the Declaration of the Eighth Ministerial Conference of FOCAC
(Thomas 2021). It is relevant to mention that the ten cooperation plans and eight initiatives adopted
at the FOCAC Summit in Johannesburg in 2015 and the FOCAC Summit in Beijing in 2018 elevated
economic and commercial cooperation between China and Africa" (Girén 2023, 185).

Due to its natural resources, Africa is a supplier for multinational high-tech companies. “As
multinational companies seek to extend their supply chains into diverse regions, African countries



could become potential sources of high-technology mineral resources along shorter and simpler
supply chains, with the added effect of contributing to the stable development of emerging industries
on the continent. More equivalent Investor—State agreements, or host government agreements,
especially for the critical minerals and metals employed in high-technology products and supply
chains, will be necessary to develop domestic industries successfully and improve the capability of
local firms to design, procure, or manufacture necessary parts and components in high-technology-
intensive supply chains” (UNCTAD 2023, 3).

Technology companies' investments in the region will develop qualified employment, hence the
importance of the African Union's Programme for Infrastructure Development in Africa (PIDA) and
the African Development Bank, "whose mission is to spur sustainable economic development and
social progress in its regional member countries (RMCs), thus contributing to poverty reduction”
(AfDB 2023).

The most significant projects that the China Railway Construction Corporation (CRCC) has carried
out at a regional level in the Middle East and North Africa are those in Algeria, amounting to 10 billion
dollars assigned to the transportation sector, such as The Oran Sinosteel BPM Pipe Belt Machine Project, in
conjunction with the Oran Sinostee/ company. It consisted of building ~ an 11-kilometer-long tubular
belt to connect the port of Argew with the Tosyali steel works to transport minerals, meaning a total of
approximately 64 million RMB or 5.75 million dollars (CRCC 2017a). Likewise, the Algeria East-
West Highway Project, also called "Project President” and "Project Century", stands out as one of the
most important for the Algerian government for having been the first project abroad for China,
adopting European technical standards, and earned them the Zhan Tianyon Award (CRCC 2018a).
Finally, there is the Algerian Tlencen connection Line project, whose objective was to pave the PK2 bridge
connecting Algeria Tlemcen, involving one hundred and twenty thousand tons of asphalt (CRCC
2019).

Libya is the country with the most significant investments by the CRCC, equivalent to 2.60 billion
dollars, assigned to two construction projects in early 2008 for a west-east railway line from the city
of Khums to Sirt and from south to west from Sebha to Misurata, with a length of 352 and 800
kilometers, respectively, for an approximate value of 2.6 billion dollars (EFE 2015).

Subsequently, Morocco has a 0.39 billion dollars investment in the real estate sector, mainly for the
“CRCC Morocco Rabat” tower, the first tallest building in Africa with 250 meters, which
accommodates a complex of apartments, offices, and five-star hotels. This project promoted the
Moroccan market to follow up on the Chinese “Belt and Road Initiative” (CRCC 2017b).

In sub-Saharan Africa, Nigeria tops the list with a $13.3 billion investment in real estate and
transportation construction projects, such as the International Cargo Airport in the city of E&i#, which
allowed local people to export more products and stimulated the State's economy (CRCC 2022a).
Furthermore, along with its subsidiary China Civil Engineering Construction Corporation (CCECC), The
Kaduna to Kano Railway was carried out, a project that would link the cities of Kaduna and Kano through
a single railway so that resources from the north flow to the south (CRCC 2021(a)). Like this project,
the CRCC had already been developing additional railway constructions, the rehabilitation and
reconstruction of the Nigerian Eastern Railway that runs from Port Harconrt to Maidugnri, and whose
objective is to connect 12 cities in the country. It is also worth mentioning construction projects such
as the Nigeria Ibadan Light Rail Red Line or the I#akpe - Ajaokuta - Warri route, which have commercial
and passenger transport objectives (CRCC 2020a). The construction of the Kano municipal road was
completed in 2017 and was 2.1 kilometers long to connect the two most important roads in the city.
(CRCC 2017¢).



Ethiopia had a 3.45 billion investment assigned to the logistics and transportation area and to
construction projects within the country, such as the Dire Dawa Industrial Park, whose total area is
150 hectares divided into a free, a residential, and a commercial zone, offering fully serviced buildings,
dormitories, shopping centers, and other well-equipped support facilities. (CRCC 2020b) Additionally,
in the logistics field, the CRCC has built unloading facilities and a railway connection for the Awash
oil depot, a project that entails the construction of a new railway connection that links the oil depot
of the Awash city and the unloading facilities with the oil depot and the Addis Ababa - Djibonti railway,
adding to it one more station but for passengers. (CRCC 2021b).

Likewise, the “construction of the African Center for Disease Control and Prevention (Africa CDC)
stands out and has financial support from the Chinese government. The project has a total floor area
of 23,570 square meters and includes office administration areas, emergency response areas, an
information center, and biology laboratories. [...] it will be the first CDC in Africa with modern office
and laboratory conditions and well-equipped facilities [...]” (CRCC 2023).

In Tanzania, there was a 2.23 million dollar investment assigned to the areas of transport and
services, with projects such as the construction of “the Arusha Sewage Treatment Plant Project.
(CRCC 2018b). The project was “funded by the African Development Bank and the African Common
Growth Fund. [...] to build 18 sludge pools and ancillary works with a duration of 16 months of the
first stage.” (CRCC 2018b). Additionally, there were different road works, such as Fuoni-Kombeni in
the city of Zanzibar (CRCC 2020c) and the dual carriageway outer ring road of Dodoma city, with
52.3 kilometers to be built; the AVIC International Project Engineering company will construct the
remaining 60 kilometers. (CRCC 2020d).

However, highway construction was not the only project in which the company participated since it
also “signed the contract to build the Tanzanian Central Line Standard Gauge Railway line connecting
the town of Isaka to the Lake Victoria port city of Mwanza. [...]” (CRCC 2021c). The project “has
played an important role in connecting Tanzania and neighboring countries such as Uganda, Rwanda,
Burundi, etc [...]” (CRCC 2021c). The company also participated in building “The Bank of
Tanzania Mwanza Branch project, [...] It covers a construction area of more than 15,000 square
meters, with a reinforced concrete frame structure of 1 story underground, 7 stories above ground,
and 4 stories in the podium, and integrates comprehensive functions such as external business, internal
office, medical equipment, [...] It will help promote the region’s financial development  and provide
more convenient and efficient financial services for local companies and institutions, thereby laying a
solid foundation for local economic development.”(CRCC 2020e).

Following the same sequence, regarding Angola, the main investment is also in the services and
transportation sector, although with a slightly lower amount, 2.14 million dollars allocated to the
railway project of Angola since 2007: “Benguela railway would be connected with railway networks of
bordering countries such as Zambia, Congo and Mozambique, to construct a grand network between
the Atlantic Ocean and the Indian Ocean.” (CRCC 2017d). Likewise, the company focused on
urbanization projects such as the Kazanka Redevelopment Project, which involves building  public
facilities such as primary schools, secondary schools, hospitals, and convenience service centers.
(CRCC 2018¢). Also , the Namibe RED project represents the construction of 4,000 social housing
units in Namibia. On the other hand, in the province of Huambo, there is the Dondi University of
Technology project, which entails that the university facilities have solar panels and cells, along with
scientifically selected water wells and achieve a sustainable supply of water and electricity, which makes
it one of the most sustainable universities in the province. (CRCC 2022b). Furthermore, the company
has participated in the water supply project in the city of Cabinda, providing a daily supply of 50,000



cubic meters of water, benefiting 24,000 homes, and solving the shortage problems faced by local
industries, schools, transportation ports, and other industries. (CRCC 2022c).

For its part, the company has a joint investment of 1.10 million dollars in Guinea, specifically in the
metallurgical area, with “the first 10,000-ton heavy-haul train composed of 100 cars for ore transport
[...] from Dapilon Port to Santou Mine in Guinea.”(CRCC 2021d), thus fostering to the development
of this area.

In the case of Kenya, there is an investment for a total amount of 0.30 million dollars from which
CRCC by its subsidiary “CCECC and Kenya Rural Highway Bureau formally signed the RWC568
Highway project. [...] The successful implementation of the project will effectively drive economic
development in the Great Lakes region of Kenya. The RWC568 Highway project locates  in Homa
Bay County, west of Kenya, on the eastern shore of Lake Victoria, the construction mainly includes
the existing 66 km of road upgrading.” (CRCC 2020f).

Chad is the most relevant recipient of unilateral projects by the China Railway Construction
Corporation, with a 5.63 billion dollar  investmentin 2011. It is significant “to build 1,344 kilometers
of railway [...] the first phase would consist of two short stretches linking the eastern town of Abeche
to the Sudanese border, and the southern town of Moundou to Cameroon. A second phase would
link those two towns via the capital, N'djamena.” (Reuters, 2011).

In Libya, investments amounted to 2.6 billion dollars in 2008 after winning two tenders to build two
large railways. The first consists of a west-east coastal railway from the city of Khums to Sirt. The
second line would be a south-west railway to facilitate the transportation of iron and passengers from
the southern city of Sebha to Misurata, with a length of 352 and 800 kilometers, respectively. (Xinhua
News Agency 2008).

Mutual Funds and Institutional Investors

In March 2008, the Shanghai and Hong Kong Stock Exchanges (China Railway Construction
Corporation n.d.) listed the CRCC. Its ten most significant shareholders are in the Mutual Funds’
category, and the three most meaningful are: 1) 1Value Partners High-Dividend Stocks Fund “is an open-
end unit trust incorporated in Hong Kong. It aims to provide capital appreciation to unitholders by
investing primarily in a portfolio of relatively higher-  yielding debt and equity securities in the Asian
region.” (Bloomberg, n.d.a), with 0.93% shares and 0.79% assets. This fund invests mainly in
derivatives and emerging markets, expanding its investment portfolio due to the volatility represented
by emerging markets. However, it is the fund with the most significant investment regarding
other ~CRCC  assetowners . 2) Essence Quality Enterprise 3-Y ear Mixed Fund, with 0.76% shares
and 3.13% assets. 3) Zhongtai Xingcheng 1 alue One Year Balanced Fund is a “closed-ended long-term
investment fund with strict risk management established in China” (Bloomberg, n.d.b), with a 0.76%
share and 4.25% assets.

Listed below are the three largest Institutional Investors that top the CRCC list by ownership percentage:
1) Essence Fund Co. Ltd., has an equity ownership percentage of 0.83% and 0.18% of assets; 2) In
second place is the insurance and securities management company, Zhongtai Securities Shanghai Assets,
with a 0.76% shareholding and 1.13% in assets. Its importance lies in investment banking activities,

3 Mutual funds are "a portfolio of bonds and/or other income vehicles dedicated to a specific investment strategy or
asset class." (BlackRock, n.d.).



sales trading and brokerage business, asset management business, investment business, and global
market business. It is a consortium “formerly known as Qilu Securities Co., Ltd., is an investment
bank with a full license under the China Securities Regulatory Commission. [...] is the controlling
shareholders of Luzheng Futures Co., Ltd., Luzheng Venture Capital Co., Ltd., Zhongtai Financial
International Limited  , Zhongtai Securities (Shanghai) Asset Management Co., Ltd and Zhongtai
Venture Capital Co., Ltd. The Company is a shareholder of Wanjia Asset Management Co., Ltd.,
Qilu Equity Exchange Center, China Securities Credit Investment Co., Ltd. and E-Capital Transfer
Co., Ltd.” (AFCA n.d.) 3) Allianz Global Investors Asia Pacific 1.#d. is a global investment manager that
participates with 0.25% in shares and participation in assets of 0.89% (Table No. 2).

The China Railway Construction Corporation has diverse shareholders with a crucial role in its operation.
Their shares and the percentage of their participation in the whole corporation at a global level are
listed below. We will start with Mutual Funds.

First, there is the 1Value Partners High Dividend Stocks Fund, leading the group of mutual funds owning
19,376,500 shares, equivalent to 0.79% of the company's total assets. This patticipation, although
modest compared to the value of the total assets, reflects a diversification strategy in the investment
portfolio, transcending beyond specific stocks. Furthermore, 0.93% of the company's shares in
circulation are from this shareholders group, evidencing a 4,656,000 shares decrease compared to the
previous period.

The Essence Quality Enterprise 3-Y ear Mixed Fund group is in second place by owning 15,761,500 shares,
equivalent to 0.76% of the company's total shares. Its solid commitment to stock assets stands out,
representing 3.13% of the company's total and showing a strategy focused on stock investments,
denoting substantial confidence in this particular segment of the company's portfolio, as the increase
of 15,761,500 shares becomes notable, indicating additional support and growing interest in this area.

Third, and no less important, is the Zhongtai Xingcheng V'alue One-Year Balanced Fund, which holds
15,694,000 shares in its portfolio until the end of 2021. This set of shares represents 4.25% of CRCC's
total assets, evidencing a significant increase of 2,655,500 shares acquired. This increase represents
0.76% of CRCC's active shares in the market. Zhongtai Xingcheng Value One-Year Balanced Fund's
participation signals substantial interest in the company's investments, consolidating its key position
in CRCC's equity landscape.

Fourth, the Essence VValue Return 3-Y ear Holding Return Hybrid Fund owns 8,984,500 shares in total. This
participation represents 1.30% of all  CRCC assets and stands out for a notable increase of 5,360,500
shares acquired. In relative terms, this growth is equivalent to 0.43% of the issued shares by the CRCC
and available on the market for purchase, suggesting a dynamic and strategic interest in the
development and long-term performance of the company.

Fitth, VValue Partners China Greenchip Fund 1 td., the holder of 8,192,500 shares, constitutes 0.40% of the
total issued by CRCC. This amount reflects 3.30% of the company's total assets until June 2022. The
participation of Value Partners China Greenchip Fund Ltd. undetlines its specific interest in CRCC
shares, contributing to the company's diversification and investment strategy.

Sixth, Artemis SmartGARP Global Equity Fund has 6,012,500 shares, constituting 0.58% of its total
investments. This specific holding represents 0.29% of ~ CRCC assets, based on information available
as of November 30, 2022. The presence of Artemis SmartGARP Global Equity Fund in the CRCC
equity landscape underlines the diversity of the shareholders and the globality of the interests at stake.

Seventh, Harvest Core Blue Chip Mixed Fund participates with 5,000,000 shares, equivalent to 0.24% of
the total issued by the CRCC. In terms of investments, this participation represents 2.03% of China
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Railway's total assets, according to data available until mid-2022. Harvest Core Blue Chip Mixed Fund's
presence in the CRCC shareholding structure is because they are stable and good-quality assets,
contributing significantly to the company's investment profile.

In eighth place stands out the participation of Essence New Normal Shanghai HK Shenzhen Core Equity
Fund, holder of 4,022,500 shares;  that is, 0.19% of the total issued shares and 2.14% of assets.

Ninth, Fullgoal China Small & Medium Caps (HK-Listed) Balanced Fund holds 3,670,500 shares, thus
representing 0.37% of assets and 0.18% of the total shares issued by CRCC.

Tenth, BEA Union Invt. Capital Growth Fd. - Hong Kong Growth Fund has 3,520,500 shares. This figure
constitutes 0.66% of total assets and represents 0.17% of the total shares issued by the CRCC.

Institutional Investors are listed below by shares and percentages in the CRCC.

In first place is the Essence Fund Co. 1td., which has a total of 17,238,000 shares, which represents
0.83% of the shares issued by CRCC. This fund has increased its participation by acquiring 8,194,000
shares in June 2022, thus raising the representation of this company to 0.18% of  total assets

In second place is Grantham, Mayo, V'an Otterloo & Co. I.L.C, owner of 15,768,700 shares, representing
0.76% of the total issued by the company. Despite this, unlike Essence Fund Co. 1.td., Grantham, Mayo,
Van Otterloo & Co. I.LC did not register changes in the acquisition of shares until August 2022, thus
keeping its participation for this period intact.

Third is Zhongtai Securities Shanghai Assets Management Co. Ltd., with 15,694,000 shares, equivalent to
approximately 0.76% and similar to the stake of the company mentioned above. However,a  1.13%
increase in share acquisition stands out for ~ the company's total assets. This change demonstrates
the dynamics and commitment of Zhongtai Securities Shanghai Assets Management Co. Ltd. in strengthening
its position in the market.

Fourth, Nordea Investment Management AB (Denmark), with a total of 9,589,500 shares, representing
0.73% of CRCC’s total assets, and  although there was no increase or deficit in terms of the purchase
of shares, its current amount represents 0.46% of the total shares issued by the CRCC.

Fitth, the Canada Pension Plan Investment Board owns 7,260,000 shares, equivalent to 0.35% of those
issued by the CRCC. At the end of March 2022, this holding represented 0.02% of the total ~ assets
held by the institutional fund within CRCC.
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Table 2
China Railway Construction Corporation
Main Sharehold ers
T Ckh Iz
e of Neare Shaves Hold % Shares Out 8" % of Assets  As of Dat
Rolder Shares
Walue Parmers High Diwidend Stocks Fund 19,374,500 0,93% -4,654,000 0,79% 12/31/20
Essence Quality Enterprise 3 Year Mized Fund 15,761,500 0,76% 15,761,500 3,13% 06,/30/22
Zhengtai Hingcheng Value One Year Balanced
15,694,000  0,76% 2,655,500  425%  12/31/21
Fund
E WalueEetmim 3 Year Holding Retn
SREiCE VAUE MM 0 TEAr HOIGHE AWML 9084800 0,43% 5,360,500 1,30%  06/30,22
Hybnd Fund
~
g Walue Parmers China Greenchip Fund Ltd. 2,192 500 0,40% 8,102 500 3,30% 06,/30/22
=
E Arternis SmartGARP Global Equity Fund 6,012,500  029% 6,012,500  0,58%  11/30/22
=
= Harvest Core Blue Chip Mized Fund 5,000,000 0,24% 5,000,000 2,03% 06,/30/22
Essence MNew Normal Shanghat HE Shenzhen
_ 4,022,500 0,19% 4,022,500  2,14%  06/30/22
Core Equity Fund
Fullgoal China Small & Wedi C KZ-
HEeAl - hna edium Caps (F 3,670,500 018% 3,670,500  037%  12/31/21
Listed) Balanced Fund
BEA Union Inwt Capital Growth Fd. - H
FHOML AW, LEpIHal Mot °"8 3520,500 0,17% 3,520,500 0,66%  06G/30/22
Keong Growth Fund
Essence Fund Co, Lid 17,232,000  0,283% 8194000  0,18%  06/30/22
Grantham, Mayo, Van Otterloo & Co. LLC 15,768,700 0,76% 0 0,05% n8,/31/22
Zh i3 ities =h i Aggers W t
ongiai Securifics Shanghat Assets Management | o) 000 09606 15,694,000 1.13%  12/31/21
Co., Ltd.
g MNordea Investnent Management AR (Detrnark) 9,589,500 0,46% 0 0,73% 08/31/22
g Canada Pension Plan Investrnent Board 7,260,000 0,35% 0 0,02% 03,/31/22
w
=}
= Banng Asset Management (Asia) Ltd 6,270,500 0,30% 0 0,18% 10/31/22
Arternis Investment Management LLP 6,115,500 0,30% -8,448.,000 0,12% 11/30/22
Harvest Fund Management Co., Ltd 5,600,000 0,27%% 5,600,000 0,06% 06,/30/22
Allianz Global Investors fida Pacfic Lid 5,170,000 0,25% 0 0, 89% 03/31/22
Folunin Capital Partners Ltd. 4.871,710 0,24% 0 0,23% 12/31/22

Source: Wl Street Journal Markets, "China Ralway Construction Corp. Ltd". Retrieved April 03, 2023 from https:/ forarer s com /market-
data/quotes/hk/ 1186

Sixth, Baring Asset Management (Asia) Ltd. owned 6,270,500 shares at the end of 2022. These shares
represent 0.18% of CRCC's total assets; the diversification of its portfolio stands out. Its
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participation in CRCC represents 0.30% of the total shares issued by the company. The presence of
Baring Asset Management (Asia) Ltd. in CRCC's shareholding contributes to the complexity and solidity
of its investment portfolio, even though it decided not to increase or decrease its shares for that period.

Seventh, Artemis Investment Management ILP. owns 6,115,500 CRCC shares, equivalent to 0.30% of its
shares offered on the market. The shares represent 0.12% of CRCC assets held by the
institutional fund.

Eighth, Harvest Fund Management Co. Ltd., with 5,600,000 shares, represents 0.27% of the total offered
by the CRCC; these shares remained in the company's possession at least until July 2022.

Ninth, Alianz Global Investors Asia Pacific Ltd. has 5,170,000 CRCC shares , representing 0.25% of
the total  and 0.89% of this company’s  total assets

Tenth, Polunin Capital Partners Ltd. holds 4,871,710 CRCC shares, unchanged until the end of 2022,
thus representing 0.23% of ~ CRCC  assets.

The latter frames the most relevant shareholders of China Railway Construction Corporation and their
participation in it through the increase or decrease of their share acquisition.

Conclusion

The concentration and centralization in big corporations such as CRCC demonstrates the Big
Government and Big Bank China’s policy inside and outside of its frontiers. Financial Capital and
Money Manager Capitalism explains China’s economic and global development path around the
wortld. China is changing the face of African development by being inserted in the “global supply
chains for high-technology sectors like automobiles, mobile telephones, renewable energy, and health
care. It has an abundance of critical minerals needed for high-tech and green products and home to a
young, tech-savvy population, an adaptable workforce, and a burgeoning middle class” (UNCTAD,
2023). The African Continental Free Trade Area will have greater integration in a place with abundant
resources, a growing population, and a hunger for new investments, trying to stop being a commodity
producer to give added value to its export products.

Bibliography

African Development Bank Group (AfDB). Mission & Strategy. AfDB, n.d. Available at
https://www.afdb.org/en/about/mission-strategy. Accessed December 20, 2023.

American Enterprise Institute and Heritage Foundation. China Global Investment Tracker. American Enterprise
Institute and Heritage Foundation, n.d. Available at https://www.aei.org/china-global-investment-tracker.
Accessed March 22, 2023.

Asian Financial Cooperation Association (AFCA). Zhongtai Securities Co., Ltd. AFCA, n.d. Available at
http:/ /www.afca-asia.org/Portal.dormethod=memberDetail View&returnChannellD=29&tesourceID=26.

Accessed December 20, 2023.

12


https://www.aei.org/china-global-investment-tracker

BlackRock. sQué es un  fondo de inversion y qué debo conmsiderar?. BlackRock, n.d. Available at

https:/ /www.blackrock.com/co/educacion/fondo-de-inversion. Accessed October 23, 2023.

Bloomberg.  VValue  Partners  High-Dividend — Stocks — Fund.  Bloomberg, n.d. a. Available at
https://www.bloomberg.com/quote/ VALASHY:HK#xj4y7vzkg. Accessed October 23, 2023.

Bloomberg. Zhongtai Xingcheng Value 1-year Holding Period Mixed Fund. Bloomberg, n.d. b. Available at
https://www.bloomberg.com/quote/ZXHPMFA:CH. Accessed August 10, 2022.
Center For Strategic & International Studies (CSIS). China Power: China Global Investment Tracker. CSIS, n.d.

Available at https://chinapowet.csis.org/data/china-global-investment-tracker/. Accessed March 30, 2023.
China Railway Construction Corporation (CRCC). Company profil. CRCC, n.d. Available at
https://english.crcc.cn/. Accessed August 10, 2022.

China Railway Construction Corporation (CRCC). The Oran Sinosteel BPM Pipe Belt Machine Project in Algeria Buzlt
by  China  Raibway  19th  Burean  Growp — Starts  construction. ~ CRCC,  2017a.  Available at

https://english.crcc.cn/art/2017/11/2/art 441 551824.html. Accessed December 10, 2023.
China Railway Construction Corporation (CRCC). SASAC Deputy Director Huang Danbua 1 isits CRCC Morocco

Rabat Tower Project. CRCC, 2017b. Available at https://english.crcc.cn/art/2017/11/29 /art 441 666156.html.
Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). Nigerian President Mubammadn Bubari Attends Ribbon-cutting
Ceremony for the Completion of Kano Municipal Highway Built by CCECC. CRCC, 2017c. Available at
https://english.crcc.en/art/2017/12/14/art 441 790753.html. Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). China Railway 20th Burean Group delivers the Angola Benguela

Railway project. CRCC, 2017d. Available at https://english.crcc.cn/art/2017/8/2/art 441 120185.html.
Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). CRCC Complete the Construction of Algeria East-West Highway

Project. CRCC, 2018a. Available at https://english.crcc.cn/art/2018/8/13 /art 441 2610386.html. Accessed
December 10, 2023.

China Railway Construction Corporation (CRCC). CCECC signs the Arusha Sewage Treatment Plant project in

Tanzania. CRCC, 2018b. Available at https://english.crcc.cn/art/2018/1/23 /art 441 1331547.html. Accessed
December 10, 2023.

China Railway Construction Corporation (CRCC). President of Angola 1 isited Angola Kazanka Urban Redevelopment

Project. CRCC, 2018c. Available at https://english.crcc.cn/art/2018/2/9 /art 441 1331551.html. Accessed
December 10, 2023.

China Railway Construction Corporation (CRCC). Algerian TLemCeIN Connection Line completed the construction of

asphalt pavement. CRCC, 2019. Available at https://english.crcc.cn/art/2019/3/27/art 441 2872231.html.
Accessed December 10, 2023.

13


https://www.blackrock.com/co/educacion/fondo-de-inversion
https://www.bloomberg.com/quote/VALASHY:HK#xj4y7vzkg
https://www.bloomberg.com/quote/ZXHPMFA:CH
https://chinapower.csis.org/data/china-global-investment-tracker/
https://english.crcc.cn/
https://english.crcc.cn/art/2017/11/2/art_441_551824.html
https://english.crcc.cn/art/2017/11/29/art_441_666156.html
https://english.crcc.cn/art/2017/12/14/art_441_790753.html
https://english.crcc.cn/art/2017/8/2/art_441_120185.html
https://english.crcc.cn/art/2018/8/13/art_441_2610386.html
https://english.crcc.cn/art/2018/1/23/art_441_1331547.html
https://english.crcc.cn/art/2018/2/9/art_441_1331551.html
https://english.crcc.cn/art/2019/3/27/art_441_2872231.html

China Railway Construction Corporation (CRCC). Itakpe-Ajaokuta-Warri Railway in Nigeria begins commercial
operation. CRCC, 2020a. Available at https://english.crcc.cn/art/2020/10/5/art 441 3217160.html. Accessed
December 10, 2023.

China Railway Construction Corporation (CRCC). The Dire Dawa Industrial Park Project inangurated by Prime
Minister of Ethigpia. CRCC, 2020b. Available at
https://english.crec.cn/art/2020/10/30/art 441 3230219.html. Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). Fuoni-Kombeni Road was Inaugurated by the President of Zanzibar.
CRCC, 2020c. Available at https://english.crec.cn/art/2020/10/12/art 441 3217188.html. Accessed
December 10, 2023.

China Railway Construction Corporation (CRCC). CCECC signs agreements for construction of Dodoma City Outer
Dual Carriageway Ring Road. CRCC, 2020d. Available at

https://english.crcc.en/art/2020/7/14/art 441 3150792.html. Accessed December 10, 2023.
China Railway Construction Corporation (CRCC). The Bank of Tangania Mwanza Branch project successfully completed

and delivered. CRCC, 2020e. Available at https://english.crec.cn/art/2020/10/22/art 441 3230213.html.
Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). CCECC signed Kenya RWC568 Highway Project. CRCC, 2020f.
Available at https://english.crcc.cn/art/2020/7/5/art 441 3149060.html. Accessed December 10, 2023.
China Railway Construction Corporation (CRCC). The Top Priority Project: The Kaduna to Kano Railway holds
Groundbreaking Ceremony. CRCC, 2021a. Available at
https://english.crcc.cn/art/2021/7/19/art 441 3369088.html. Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). CCECC signed the contract of Awash Oil Depot link rail connection
and unloading facilities. CRCC, 2021b. Available at https://english.crcc.cn/art/2021/1/5/art 441 3272800.html.
Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). CCECC signed the contract to build the Tanzanian Central Line
Standard Gange Railway line. CRCC, 2021c. Available at
https://english.crcc.cn/art/2021/1/12 /art 441 3272601.html. Accessed December 10, 2023.

China Railway Construction Corporation (CRCC). First 10,000-ton Heavy-hanl Train Successfully Operated on Railway
from Dapilon Port fo Santou Mine n Guinea. CRCC, 2021d. Available at

https://english.crcc.en/art/2021/7/22 /art 441 3370355.html. Accessed December 10, 2023.
China Railway Construction Corporation (CRCC). The International Cargo Airport Conducts the First Trial Flight.

CRCC, 2022a. Available at https://english.crec.cn/art/2022/10/21/art 441 4082941.html. Accessed
December 10, 2023.

China Railway Construction Corporation (CRCC). Angola’s Dondi University of Technology project officially started.
CRCC, 2022b. Available at https://english.crcc.cn/art/2022/8/5 /art 441 3895468.html. Accessed December
10, 2023.

14


https://english.crcc.cn/art/2020/10/5/art_441_3217160.html
https://english.crcc.cn/art/2020/10/30/art_441_3230219.html
https://english.crcc.cn/art/2020/10/12/art_441_3217188.html
https://english.crcc.cn/art/2020/7/14/art_441_3150792.html
https://english.crcc.cn/art/2020/10/22/art_441_3230213.html
https://english.crcc.cn/art/2020/7/5/art_441_3149060.html
https://english.crcc.cn/art/2021/7/19/art_441_3369088.html
https://english.crcc.cn/art/2021/1/5/art_441_3272800.html
https://english.crcc.cn/art/2021/1/12/art_441_3272601.html
https://english.crcc.cn/art/2021/7/22/art_441_3370355.html
https://english.crcc.cn/art/2022/10/21/art_441_4082941.html
https://english.crcc.cn/art/2022/8/5/art_441_3895468.html

China Railway Construction Corporation (CRCC). The Cabinda Water Supply Project in Angola was Completed.
CRCC, 2022c. Available at https://english.crcc.cn/art/2022/7/7 /art 441 3828314.html. Accessed December
10, 2023.

China Railway Construction Corporation (CRCC). The Headgnarters (Phase One) of the Africa Center for Disease
Control and Prevention (Africa CDC) of China’s aid to the African Union was completed. CRCC, 2023. Available at
https://english.crcc.cn/art/2023/1/13 /art 441 4149358.html. Accessed December 10, 2023.

Dreher Axel, Fuchs Andreas, Parks Bredley, Strange Austin and Tierney Michael. 2022. Banking on Beijing: The
Aims and Impacts of China's Overseas Development Program. Cambridge: Cambridge University Press.

EFE. China Railway gana dos contratos de 2.600 millones délares en Libia. El confidencial. EFE, 2015. Available at

https://www.elconfidencial.com/mercados/2008-02-18 /china-railway-gana-dos-contratos-de-2-600-

millones-dolares-en-libia 865491 /. Accessed December 10, 2023.

Girén, Alicia. 2023. “Cooperacién Sur-Sur. Las “altas finanzas” de China en Africa”, in Crédito, dinero y mercados
emergentes. Crisis y retos en el nuevo orden monetario internacional, edited by Alicia Girdn, p. 185. México: Universidad
Nacional Auténoma de México, Programa Universitario de Estudios sobre Asia y Africa.

International Monetary Fund (IMF). .A¢ a Crossroads: Sub-Sabharan Africa’s Economic Relations with China. IMF,
2023. Available at https://www.imf.org/-
/media/Files /Publications/REO/AFR /2023 /October/English /china-notel.ashx. Accessed December 10,
2023.

Krosinsky Cary. 2020. Modern China: Financial Cooperation for solving Sustainability Challenges.
Palgrave Macmillan.

Lechini Gladys, Dussort Maria Noel and Marchetti Agustina. 2020. China’s Grand Strategy through infrastructure.
Projects in Africa Railways in Nigeria and Kenya. Brill Academic Publishers; European Journal of East Asian Studies.
Luxemburg Rosa. 2015. The Accumnlation of Capital. Routledge. pp.24 and 30-31. Kindle Edition.

Minsky Hyman. 2008. Stabilizing an Unstable Economy. McGraw Hill LLC. Kindle Edition.

Reuters.  Chad  signs  §7.5  bin  rail  deal with China’s CCECC. Reuters, 2011. Available at

https:/ /www.reuters.com/article/chad-china-rail /update-1-chad-signs-7-5-bln-rail-deal-with-chinas-ccecc-

idUSL.DE72D2CJ20110314/. Accessed December 10, 2023.
Thomas David. What Can Africa Expect From FOCAC 20212 Washington International Trade Association
(WITA), 2021. Available at https://www.wita.org/blogs/africa-focac-2021/. Accessed December 20, 2023.

United Nations Conference on Trade and Development (UNCTAD). 2023. Economic Development in Africa Report
UNCTAD. Available at https://unctad.otg/system/files/official-document/aldcafrica2023_intro_en.pdf.
Accessed December 20, 2023.

Xinhua News Agency. China rail firm wins big contracts in Libya. Xinhua News Agency, 2008. Available at

http://www.china.org.cn/english /business/242982.htm. Accessed December 10, 2023.

15


https://english.crcc.cn/art/2022/7/7/art_441_3828314.html
https://english.crcc.cn/art/2023/1/13/art_441_4149358.html
https://www.elconfidencial.com/mercados/2008-02-18/china-railway-gana-dos-contratos-de-2-600-millones-dolares-en-libia_865491/
https://www.elconfidencial.com/mercados/2008-02-18/china-railway-gana-dos-contratos-de-2-600-millones-dolares-en-libia_865491/
https://www.imf.org/-/media/Files/Publications/REO/AFR/2023/October/English/china-note1.ashx
https://www.imf.org/-/media/Files/Publications/REO/AFR/2023/October/English/china-note1.ashx
https://www.reuters.com/article/chad-china-rail/update-1-chad-signs-7-5-bln-rail-deal-with-chinas-ccecc-idUSLDE72D2CJ20110314/
https://www.reuters.com/article/chad-china-rail/update-1-chad-signs-7-5-bln-rail-deal-with-chinas-ccecc-idUSLDE72D2CJ20110314/
http://www.china.org.cn/english/business/242982.htm

Zaiyang Xie, Runhui Lin, Jie Mi and Na Li. 2019. Improving Enterprises’ Cross-Border M A Sustainability in the
Globalization Age—Research on Acquisition and Application of the Foreign Experience. MDPI Academic Open Access
Publishing, Available at https://www.mdpi.com/2071-1050/11/11/3180. Accessed March 22, 2023.

16


https://www.mdpi.com/2071-1050/11/11/3180

Annex

China Railway Construction Corporation

Toial Inveztmert by Region and Cowiry

HHD5- 2L
Fexan Caustry '.:L"e?m.? antouny Factor Ferodf Yoans
{Bilfgns of Dollar]
‘E Alreria 1000 Tranzpott Z00E 2013
- = Saudi Arabia L3B Traspert, Utilities, Real estate, Other 200% 2022
L Libwa 2.60 Traspott 2008
P E Sudan 145 Trasport 2014
= United Arab Emirates 1.20 Traspott 2015
E Ze Qatar DEE Entertairimient, Real estate, Utilities 20162032
= Egypt 0.80 Transpott 2015
4 Meroeeo 0.3% Real estate 2017
o Idalaysia 352 Transpor, Toudsm 20132018
g Thailarid 1.80 Transpod, Agrdculhire F01& 2071
- Singapore 1.37 Tranapott 2011-2021
LE] Cambodia 035 Entertainment, Tounsm 2015 2020
Philippines 0.30 Tramspott 2019
& Izrael 031 Trasport 2013, 2017
g Spain 0.28 Real estate 2019
= Moldova 021 Transport 2019
ﬁ _8 Trinidad-Tobage 057 Transrott, Health ZO015 2020
Z=' g Atisaa and Barbuda 028 Traspott 2014
Mexico 01 Transport 2022
o Eevader 4.03 Traarort, Metals 2010-201%
= Chile 203 Health, Tramsrod 2021, 2022
g Colombia 144 Traspott 2020 20327
o B rasil 1.24 Transpott 2020
= Bolivia 0.58 Traspott 2014
0 Pems 037 Transpott 2018
Ghayana 0.26 Tranmspott 2022
Migera 13.30 Transpeot, Feal estate 008 2027
Chad 583 Transpott 2011
Ethiopia 346 Logistics, Other, Transport 20132021
Tartz atria 233 Transpot, Utilities Z018 2021
Arcola 14 Traaport, Utilities 2007, 201e
5] Zimb abuwe 1.93 Real estate 2015
g hali 146 Transport 2015
=] Seneral 1.28 Transpott 2015
5] [Hiboti 111 Transport 2012 2015
E Sinea 1.10 Lletals 2020
-é Zambia 098 Traspeott, Utilities 201Z 2030
w Shana 0.80 Transport F01%, F027
K erya 0.30 Tranapott 2018
Sierra Leone 02s Metals 2010
Dremocratic Fepublic of the Congo 027 hietals 2015
Erarannda 0l Eeal estate 2017
Uzanda 015 Tranzport 2020
Palkistan 1.82 Tranapott 2015
Tudcey 1.27 Transpott 2005
.g Fussian Federaticn 052 Eeal estate, Transpoo 2017, 201%
f [ran 0.54 Transpott 2018
& Banzladesh 0.3% Transpott 2018 2031
B Seormia 0.34 Trasport 2011
Kazalkhstan 01z Idetals 2021
Uszbekistan 010 Tramspott 2020

Mote: Total global inestment of CRCC is composed of individwal investments and jeint inces tments with other compandes .
Source: Cram elaboration with data from American Enterprise Institats and The Heritage Foundation, "China Global Invms mnent Tracker” . Retrieved March 30, 2023, from
https: /e aei. org /china-glob al-inves tment-trac ke e /
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Annex 2
China Railway Construction Corporation
Projects by Country in Sub-Saharan Africa

Canrrizy Secior Amam;fﬁ&am 4 Tybe of transaciion Year
Transport: Rail 1,830 Construction 2007
Angola Cther: Textiles 120 Construction 2016
Transport: Rail 190 Constriuction 20148
Chad Transport: Autos Ea30 Constriction 2011
Democratic Republic of the Congo Transport: Rail* 220 Inwestment 2018
. . Utilities 510 Construction 2012

Djibouti ) . .
Real estate Construction GO0 Construction 2015
Transport: Antos 2 4ai Constriction 2013
Otilities 100 Construction 2016
Transport: Awiation 250 Construction 2016
Ethicpia Transport: Autos 140 Constriction 2018
Transport: Rail* 240 Construction 2018
Logistics La0 Construction 2021
Transpott: Rail 110 Construction 2021
Chana Transport: Shipping 500 Construction 2019
Transport: Aviation 100 Construction 2022
uinea Transport: Rail* 1.100 Constricion 2020
Kenva Cither: Industry 300 Constriction 2018
iali Transpott: Rail 1 4a0 Constriction 2015
Metals: Steel 320 Consttuction 2008
Transport: Rail* 190 Inwestn ent™* 2010
Transpott: Rail 270 Construction 2011
Transpott: Rail Ty Construction 2012
Transport: Awviation 1,210 Construction 2014
Transport: Awiation GE0 Construction 2014
Transport: Rail 1,470 Construction 2017
MNigeria Eeal estate: Construction 1,530 Construction w017
Transport; Autos 250 Inwestn ent** 2019
Transport; Rail 390 Inwestn ent** 2019
Mletals: Alurninm 1,660 Construction 2019
Transport: Rail ool Construction 2020
Transpott: Autos 400 Construction 2020
Transport: Autos 1,690 Constriction 2021
TransportAviation 210 Constriction 2022
Bryranda Utilities 150 Construction 2017
Senegal Cther: Industry 1,240 Construction 2018
Sierra Leone Real estate: Property 20 Inwestment 2010
Transpott: Rail 230 Construction 2018
Transport: Autos 1RO Constriction 2018
. Transport: Autos 10 Construction 2018

Tanzania . .
Transport: Rail 270 Construction 2019
Transport: Rail® 100 Construction 2020
Cther: Industry 1,320 Construction 2021
Jganda Transport: Rail 150 Constrnuction 2020
) Transport: Rail 150 Construction 2012

Fambia ]
Transport: Autos 230 Construction 2020
Zimbabue Mietals: Copper 1930 Construction 2015

*ts an investment betwresn CRCC and other Chinese companies or institutions. The share of each
Motes: ofeis not available.

**+The transaction in the Tracker has been classificated a5 Greenfield

Source: Owmn elaboration with data from American Enterprise Institute and The Heritage Foundation, "China Glebal Investm ent
Tracker". Retrieved March 30, 2023, from https:/ farararasl.org f china-global-investment-tracker/

18



