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H) o« Wi 2 fion, H 2010 FLk, S ES3EPNE ] A IR S 1E TR £ ook,
FEER 7K, PRBIRFEAE (18 ANIH, el A REIRER T A 3. 3%) « JAAEE (7
ATH, & 3.1% FH#Ee (3 ANTH, & 2.8%) o XFhZ oL BE T b E s
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! Cozzi Laura et al. (2023). Africa Energy Outlook 2022. International Energy Agency (IEA).
https://www.iea.org/reports/africa-energy-outlook-2022/key-findings

2 Meattle, Chavi et al. (2024). Landscape of Climate Finance in Africa 2024. Climate Policy Initiative.
https://www.climatepolicyinitiative.org/publication/landscape-of-climate-finance-in-africa-2024/
3 Meattle, Chavi et al. (2024). Landscape of Climate Finance in Africa 2024. Climate Policy Initiative.
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7 Chen, Y and Emery, T., (2025). Greener on the other side? Mapping China’s overseas co-financing and financial
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10 Ajddata. Database. https://china.aiddata.org/projects/43787/.
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13 Africa Energy Portal. (2024, May 31). Energy China relaunches the Luachimo hydroelectric power station in
Angola. https://africa-energy-portal.org/news/energy-china-relaunches-luachimo-hydroelectric-power-station-

angola

14 Aiddata. Database. https://china.aiddata.org/projects/67108/.

. 10


http://www.baidu.com/link?url=j_73JmLCIj3xNhD7OBHO59TdQHu382nwXc_yIhSO8f-Ohqipbx1C2TL5cLXbmt1PWq83TX5An8oz-59HSOMNHq_MyYd6UPZcCYmm1GUEFd_H3GZ2F8di_OyltgBQnik0
http://www.baidu.com/link?url=ogTb2TxSL_4EMwz7WD7iexnhmFHV-VlJawJREmySU9e

: 4 | DEVELOPMENT
. < | FENiRENED

2021 /. 100%R 4+ 4
B E R BEHLH IR R BERIT 2026 FERT5ER JRITHRI 2024 )

7N S it
T i g SRS T H AT REHI G B, ATFEAE/H TR H 25

AR R %

ER=ATHEDHAERK B ADNEUKBEIH, IREEBL T EE X E S e
Fe) SCHF AR I B ST Vil e R R R M 2 e Y 1) 22 SR AR s Ay A b A 7 2K

XEETH A R TE 2 MR DA R FELRE T RI3E 0 A IE S L2 DA AR 23t %
LR AR X AN [ 5% 2 1 G ) s R A S 8Rs b Biltn, AR A S H BILE N 10,000 £
PRERMEE S, W VAR R B R ROEREY KB SR ALE R TR, AliE T4
300 4ol Ll es . REWE « REFE KU H R4 K 8,566  BL, ELUAK
2] 570 7i-860 JiNFEEMEHE, BSCRESEZ M TIIES), AL ),
BAARERT T &5 .

MEREE A RS, BURTEARAT O, ML ARAT BB AL R Bl Bt 45 AR 45 &, %
B REUEIE SR ALK F T, VRN DA i D9 A R £ 5F 1 Al #h 78 . BURVEARAT
Tk, EEGEEN T E P ORAT, ARORESN 1 AR SR e AT
WMEWIGER L), L) R TR, (28 7T asr . sk 5
H s, Rl ARAT Rl B3 AN IE BH LR 0 5 < R 20 A AT 4y 7 b b T 47 B R i ey T
AR, AT AMAEF USMIZ L. BEMERRZ, BERIERATHELRITZ
BRI R B AL, Bl « REEBETH, KPRy KA AR & f T H
PAZh T e, XTI H A A AT DU B R KKK Bt 22—, DU o8 [ X REJR % 42,
et B R AR . Bz, XEEREIUEN] 1 B E K E 5 e AR YE 0 H AL
596 2R T ) L T ) SR PR AT IS R

GG 17X R, X LLnl A5 PR 5 2 IR B SCRE B, Rl Xt 15
KMBERITH o Flin, REW « REGEBHS 1756 [F 2 5858 B0 S A< 1 E R
MR, RIS 2020 FULE] 3.47%. Ah, R THEAKAHE SE T bS5
WALy, XRMEY, FHEMBEYE. PR EMEEEN MR 2SS, AR
R FEE T Fah 5% 435 4 ) B AN TR AL R 4

X H K& HY s X — KPR, BT B -F 19 7 A LT H
LI KA TR LTI ETRA IR e T 5 19 P K e, IR R T 76 P GET s T
LERIERIPLI B I ——FF ST KA PRI A Bt 0 H 77 o

LR HOI AR B H P

Xt I A 22 AR L Rl B I = AN K I IR & a8 B, o [ oK 3 3 R R i Bt
A AT 2O I AN RIS BT H S 9 HAth TSROl 7 A e Y 22 At 8 e i % 11 I I R X
RO T ESHIE T W IR T B R B, BB i 1 A
14 85%, HAX 15%H1 % A BUM H 581X B T 1 OR — e R BE AU BT BURT 22 AL
BUR IBA SCRE, X0 T H St PR KIlie E R etk B HEE,

RS AEFSRRIBH N 15 5, AR SRME 7RI BT B . 2R,
AR R A Ok T A el KR, JCHGRAE e Bk OT T R AR . X AR A

11



: 4 | DEVELOPMENT
. [P

R, XRW T 9w A B 655 RSN S B B, DU BT AR A
N E2 A TR B3

MATE N, B EKE SRR, ORRBERIERAT R LARAT, £
AR R T At st T H i B T — ELERAS R AR, X R AT A B I
& R AF] (Sinosure) 125, %] EME—MEBSRERE AR, PLEER X
B (HRSCEAE 1 o BAh, [ERERNRE, o EE R E T8 R R 5 ORiE G 7R 5
KR RFEE. Glin, RERABEBEZFNEETh, PEERORITZS TR
A AR SR ANKEITH , LA EIR S 10 JEEL, I H Hir{EIA 3000 J33£ T,

B 1. P E DS AR A R E RN B LS R

o OE R AR (fRIFR “ A EELR” , Sinosure) FRALT20014F, [
[ 2% H B8 BB M DR B 2 = o e AR 55 R fle it o B XS A B S A Bt 1. N E
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wORk . EHME RS, GirdER. ek, FemERE. ©2020 F, FEE
RAER AR N TR e 1 AR AR B AMERAL, FFEIR Kz E — A LARRIBA
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X EE TR H I8 T RN % B BUR 1K U . TEX PR, AR [ BURF % 42 IE
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15 China Export & Credit Insurance Corporation. Corporate Profile. https://www.sinosure.com.cn/en/Sino-
sure/Profile/index.shtml.

18 Moses, Oyintarelado and Kevin P. Gallagher. (2023). “Another $4 Billion on the Table? The Role of China’s
Sinosure in Africa’s Debt Negotiations.” Boston University’s Global Development Policy Center.
https://www.bu.edu/gdp/2023/02/16/another-4-billion-on-the-table-the-role-of-chinas-sinosure-in-africas-
debt-negotiations/

7 Qiang, Meijuan. (2018). “Sinosure provides insurance services worth over $ 200 billion to Chinese business in
Africa.” People’s Daily. https://en.people.cn/n3/2018/0830/c90000-9495605.html

18 Interview with the expert at Sinosure.

19 Note: All banks participating in the project are qualified, including both Chinese domestic and foreign com-
mercial banks.

20 |Interview with the expert at Sinosure..5 H [E {5 PRI E F V1%
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W
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BRES FRfRE

T AF PR 1R X e U 75 oK e FE R A Rk 2009 4, 1% B i B IE I b 99 F A U
(feed-in tariff) BURRBUE KHITHEREERIE, EHTMEEF AL, K2R
ZRBEZRER. BARM, BART 2011 FR3Y 7 — I BT R R EE I T T R
RGP, BY R AR BEPR AR AL HE 2R R IR (REIPPPP) o 2[R, i H
JIERIH I SERt, S A BANAR SE S 0 Rl A REVR AR ST 0 A R I T
X7 sz s KRR REIR I H 2 — . A TIX 11T )5 1 B I i se RIS, TR
HL T B8 AR T R R 5 4 P 1 R D SR PR S M P e, AR R 7 R R AT
NFEARARR I R A BT R R AL 1 — MRS M E K s .

21 Nedopil Wang, Christoph. (2019). “The Resources and Potential of Green Energy in South Africa.” Green Fi-
nance & Development Center. https://greenfdc.org/bri-cooperation-and-financing-on-renewable-energy-taking-
china-and-south-africa-as-an-example/

22 Engineering News. (2015). “Construction Kick-Off for Longyuan Mulilo De Aar Wind Projects.”
https://www.engineeringnews.co.za/article/financial-close-achieved-for-longyuan-mulilo-de-aar-wind-projects-
2015-03-19

2 Eberhard, Anton. (2013). “Feed-In Tariffs or Auctions?” The World Bank Financial and Private Sector Develop-
ment Vice Presidency Note Number 338. https://www.gsb.uct.ac.za/files/feedintariffsorauctions.pdf

24 NDC Partnership, (n.d). “South Africa’s Renewable Energy Independent Power Producer Procurement Pro-
gramme”. Available here
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ZIH B — B F R T R - s s . 5% 2 EEA Mk
RN LRE. RWAE L (EPC) /ABHS SKRGIAR, SIIIH & E EAg L ER
MIF R E AR Bt @K lIa e 45 & X ITH .« 26 1250 H il f e i T
BAFMN— KX BEER A TN T 30%M A A B . 7 X — &Rt 7
KZ Y, CLAEAE I T R R R A A R DA AR I At L R R R e 28

ZI0H W REAE N 85,000 S K BERRAEH J7, IR RS> Z18 619,900 M fikHE
. 28R, BRI X R L2 A 3O, XN R T AR R — L2,
XATREE T A A 2. A e T B AR BT L.

X H &R : X —FEOIR, 25588 55519 H S RIGHERER — 20
H ] 0l 3G R B 15 B LA TR GE SRR #E =t o BRI, AL Z
& GBI G RGED) ——F5 578 7 #)8 R G 7 [ —— 17K e T 38 [ 195870 1
BRI o

SR 5 R H

f KA R I H S A AR I SR AR SR () AT B AR RE TR BRI T R Y. B,
ZOHRY, PEXMHERES, MAEEAR. EAMEEEKMEMB TR, R
BLE (] FAE RV R AL E BT KOS R TERIY  (REIPPPP) &5 [B SR W HE B2 AH 2
A BRRET SR VISE MR S as . FLIR, R RIRIEERT I H HHRr A RAL, HiZAF
AT TR H BT AR R, A T HAE T —— M X E EFEE S AL B
B, FIEEEmGIER AN G IEFRTAE . 2R, ETHEEIEREW R
MATFUW S, LA A X S5 B SR i A& B R o, RIS 7E B = AL BE AL 1
W, WRIHET R EEMR. &5, %I HR, RG4S IR 2 i i T
bAE I REE, KRA AT HAGEIEIE MNA I H]E . BRI ARELLYLE], B
B3 KA BB 080 5o 312 1 2235424 1 43

3.1.3 HERBES

W[ R ARAT (CDB) i R A dE R B34 (CADFund) 7R AN M 7EJEM B4 8 vh
SRR T R EE REER . Z3EET 2007 FRHE 2006 FEHIESIERE
(FOCAC) FAZRERAL, WIMRHE ARG N 50 123E70, FHT 2015 FIEE 100 {23£70. B2
2024 4, WaEk RIS OAE 39 MEMEZRIERTE 82 143k t, XA EWF) 328 143
JCHIH EXFERE BT . " X E AT TR AR R 4

% Nedopil Wang, Christoph. (2019). “The Resources and Potential of Green Energy in South Africa.”.
26 |bid.

%7 Engineering News, (2015). “Construction Kick-Off for Longyuan Mulilo De Aar Wind Projects.”

2 |bid.

29 Nedopil Wang, Christoph. (2019). “The Resources and Potential of Green Energy in South Africa.”
30 China Development Bank. (2024) Annual Report. Available here.
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PR 2> ]

XA — N B E R R P IER ORI S %S, XEFLET
EE1EIRIE (FOCAC 9) RIEERIE Y —. 2RSS HaE b IE S EG G\
FERIH, AR EIEMPTEE IR, Sy b, FIMERT, FiE
RBREEWEF P #ZEFR (CGNED) . HAER K EIERI9NIE M (Kona Holdings)
fErAEE B T 60 JREL TRC Ytk G Il H 158 — B TFE . 130 H &3Sk ta =55 % I
LT 2024 F 10 HAERBOLERENEANIH. * BHAT, ZE0Ee it im
H, S#ETEHHN 621 uNRM (8.71123%0) » 7 X—VI#ERE, FHEkRESEHE
AR SRt R R A ] RFSERE YR L Ty T R 355 H s B HIEH

X H R HY e RZE P07 TR R & R 17 LR A 1 5 AR E
ETET T EE N, FFREX THLERF &7l K /e H b AT H 01 BIE I T H - R E
TR R HE e T BT T [ W H A B 1 DB (EX AL 7 A 775
Wit 25, SRR L, FEMAEA A A Al T G F IR FEE R Bl 7 2 el
TR PR H e LI, THAE T H 77 & Ry K HbrZ i BIIE,  F3FE
W2 GG RE TEXT FIRF IR 7T & TR R s 5 bl T H 2 KR ——IX
LI H 7 AR EA FTITIE, TG 0 B FE A T LR T8 [F R SR 56 FH TR A A s I
.

31 Interviews with the contact at CADFund.

32 ChinAfrica. (2024). Investing in Future: China’s equity fund promotes high-quality development of China-Af-
rica economic and trade cooperation. Available here.

33 China-Africa Friendly Economic and Trade Development Foundation. (2010, April 28). —{& 5 F 3k R4
T B3 EE AR R AIRE L ETUH . Available here

3% Shanghai Stock Exchange. (2016, August 11). FH46 [ Br (32 1) e A PR A 7 56 T4 5% 1 A ml F A b IR 2
4&. Available here

3% Shanghai Stock Exchange. (2021, May 19). #&8/K e 3 A FR A 5] 8 T A F s (H e W) R E A R A
AR AR LR A . Available here

36 Belt and Road Portal. (2024). “Hr ARk (o= B 108t 41 NI H YT L. https://www.yidai-
yilu.gov.cn/p/08QRIK8I.html

37 Ministry of Foreign Affairs of People’s Republic of China. (2025). “FAEE1E 1L I5 b H 2 i Ry S5 .
https://www.fmprc.gov.cn/gjhdg_676201/gjhdqgzz_681964/zfhzlt_682902/zywj_682914/202506/t20250611_1
1646035.shtml
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http://static.sse.com.cn/disclosure/listedinfo/announcement/c/2016-08-11/600500_20160811_2.pdf
http://static.sse.com.cn/disclosure/listedinfo/announcement/c/new/2021-05-19/600801_20210519_2.pdf
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38 African Business. (2023, May 29). Africa Finance Corporation (AFC) secures US$625 million Syndicated Loan
with New Lenders from Middle East and Asia. Available here.

39 Koigi, B. (2023, December 13). Standard Bank closes $400 million sustainability-linked syndicated term loan
facility. Africa Business Communities. Available here.

40 The African Export-lmport Bank. (2024, June 12). African Export-Import Bank US$500 Million Dual Tranche

Syndicated Term Loan Facility. Available here.
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M B X —FARRILAE 2023 S =Jm “—aF —i%” R EIFIRIZ BRI “/
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EMWAEFEMEO RIS EEBHERGG. ENNS 5@ 5% A
ETmmilas, g ERESHBBLE T AR e, XOgoPI stk
P — E R

3.2 AEIITESHIBE

B R E AR T B < IEAE N SCRFARN B SR (0 R R R B AR o iR RS
KR —— BRI B E . BH PR MR OER A 7 ——I1EZ 5 AR ) 4L R
AR FFEE A I H o« BTN S 5@ W EIARE IS fE S AT 58 B3R 1 R
NEEIEK HAREH TR, XS SRR T BN, sl T BOR IEIE P,
S AT N TR EE, DANTEESGER . HERE SR,

FHERERAY KEETZ ARwE N2 5 EAMem TR, BT GRS
AT HERFENRBRE M, T2 RE e RS F e w RE, Flamph
AEMGE . FBTHR . MR R NGRS . X ERHLE] S RE TS 53EM K
A AR REVRA R A BRI H , e 1 IR . SRt Bt . SRk, ARE1E (PPP)

41 Keynote Speech by President Xi Jingping at the Third Belt and Road Forum for International Cooperation.
(2023). “Building an Open, Inclusive and Interconnected World for Common Development.”
http://www.beltandroadforum.org/english/n101/2023/1018/c124-1175.html
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e, ArHTRER W TS SR IR ALE S, RN BERN 7AE T
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3.2.1 GHEH

Zr R BT o I RCE Al 2 5 AR N AT AR BRI B LA . AR E b [ R
SRR, 2024 SE EXAEPMAISNE BB (FDID 8% 33.7 423670, & HIAE
HEBREP 1 8%, © BT RE T, b [ R85 DR
Hervw AR . Y BRAARUL, KFMHAEIH KBIUCR—EA T ELE A F MER
(CHINT——8UE FIRFRBE LR A 7DD s M EE T Rl IR =5, WHEH
Oy AT (BV) YUk, GiFEmHEmErEAL.

FEBCRZH, PAEE/FRIE (FOCAC) 2B LR W E R T EHAERE R E R G 1EK
A, I EAT T E AR AR R = E AN AN ZE D 700 /2 AR (98.6 143%
JB) o M AERMITRN, SRR TR AT DO — RS HE Nk sR R, AR AR AR
A A REIRTITH

EP i ey 1

INEANAAT = AT A REIR B, KRR IR RIRREMINRE . 2R, X —
BIVIRBRIFEA MM 97 IR AT A REIRN R R, BUF UG 1 (Al BAEREIRE)
© o 2011 4R, BINT SRR REUR B A R LR AT AN (FIT) #lLM]. A3LdbE P

AEHHERT FIT RO T H 2014 £ 10 H BREEZE HH WL H (PPAs) -
BXC RFHEEHIH (WXL 3) AR iZER KM R ERE, H—XEEe)
b EFAE A R SR A, RGN BUR AL S AR Mk b [RI WL 2 Ao AT g ik ¢ 3 452 55 3UA)
i 2w 2 5 AR ] A REIR R R — A BB T

1 3. g BXC APARETR H

Hi R TN P8 L [X e BB 7 X e B+ B I R

42 Ministry of Commerce of People’s Republic of China. (2024). “2024 Statistical Bulletin on China's Outward
Direct Investment. Available here.

3 United Nations Conference on Trade and Development. (2025). 2025 World Investment Report. Available
here.

44 Xinhua News. (2024). “(FOCAC) Full text: Keynote address by Chinese President Xi Jinping at opening cere-
mony of 2024 FOCAC summit.” Available here.

45 Note: can be a good case study because it represents the first case of greenfield investment by private enter-
prises recorded in the project data in Chapter Two.

46 Ghana Public Utilities Regulatory Commission. Renewable Energy Act, 2011. Available here.

47 Ghana Public Utilities Regulatory Commission. (2014). “Publication of Feed-in-Tariffs and Capacity Cap for
Electricity Generated from Renewable Sources.” Available here.
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https://www.purc.com.gh/attachment/423479-20210309110359.pdf
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8 BXC Company Ghana Ltd. https://energycom.gov.gh/refair/files/BXC.pdf
49 Beijing Xiaocheng Technology Stock Co., Ltd. (2024). “2023 Annual Report.” Available here.
50 Beijing Xiaocheng Technology Stock Co., Ltd. (2025). “2025 Half-Year Report.” Available here.
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1 Ohalezim, Anurika, and Paul N. Ngang. (n.d.). “Accessing the Impact of Imported Refined Crude Oil from the
EU on Nigeria’s Economic Growth and Development.” Regional Studies Association. Available here.

52 Bulls Capital. (2025). “The Truth about Electric Vehicle Manufacturing in Nigeria.” Available here.

53 Adelowo, R. (2024). “Sanwo-Olu sets PPP model.” Lagostoday. Available here.
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