


I am delighted to announce the latest report 
of the Oxford University Silk Road Society. 
As those who have followed previous reports 
know, the reports produced by the Society 
tackled some of the most important and 
interesting questions about what is going on 
in the countries of the Silk Roads in the 21st 
century.

This report is once again a testimony to the 
initiative and hard work of the students who 
have produced it, and of the dynamism of 
the Silk Road Society itself. As usual, it is 
meticulously researched, very well-balanced 
and filled with insights both in its analyses and 
its conclusions and recommendations.

Some of the key questions for the countries of 
the Silk Roads concern energy co-operation, 
green investment and environmental 
sustainability. Clearly, China’s Belt and Road 
Initiative has played an important role in 
shaping these outcomes in recent years, 
although the BRI is not the only catalyst in 
discussions and policies at local and regional 
level.

How the BRI evolves, develops and changes is 
crucial to the countries of the Silk Roads, and 
also, it should be noted, to China’s own energy 
security needs and concerns. As this report 
makes clear, there are both challenges and 
opportunities for states, citizens and investors – 
many of which require careful consideration.

I hope you will enjoy reading the report and, 
if you are able to do so, to join the report’s 
authors and analysts, in their presentation on 
12 April 2021.

For my own part, I would simply like to offer my 
compliments and congratulations to the Oxford 
University Silk Road Society for producing yet 
another terrific report.

Peter Frankopan
Professor of Global History
Oxford University
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Introduction and Literature Review 
Energy infrastructure development is a core 
component of China’s ambitious Belt and 
Road Initiative (BRI). Aligning with the Chinese 
government’s bold vision of energy connectivity 
and cooperation, it involves an ambitious 
programme of infrastructure construction, the 
trading of resources, and the development of 
energy governance throughout the BRI affiliated 
nations (Litovsky, 2017; Xu, Xiaoyi and Kai, 2019; 
Yu, 2019; Zhang, 2019). Due to the fact that BRI 
countries represent the majority of the world’s 
fastest growing nations with the greatest need 
for infrastructure, promotion of green energy 
infrastructure investment along the BRI will 
be crucial to the global restriction of carbon 
emissions and promotion of a greener future. 
In fact, it is estimated that BRI-receiving nations 
will require $785 billion in investment per year 
across sectors until 2030 in order to meet the 
Paris Climate Agreement’s temperature increase 
target, and significant investment from the 
Chinese government is a promising source of 
funding to meet this infrastructure demand (Ma 
et al., 2019, 21). Conversely, while the BRI has 
the potential to play a key role in the promotion 
of green energy, further Chinese investment in 
fossil fuel generation may “lock in” BRI recipient 
nations’ reliance on non-renewable energy, 
forcing infrastructure-needy nations to rely on 
non-renewable energy types long into the future 
(Ma et al., 2019, 21). Thus, due to the BRI’s 
ability to either promote or inhibit the global 
movement toward green energy consumption, 
the level and typology of energy investment 

Powering a Green Belt and 
Road Initative: 
Macro trends of investment 
flows, corporate policy, 
press release rhetoric in 
BRI energy sector projects

Introduction
Being part of the Oxford University 
Silk Road Society’s ‘Powering a 
Green Belt and Road Initiative’ 
has been an immensely rewarding 
experience, and it has been amazing 
to see this research project grow into 
a fully fledged report. 

China is simultaneously the largest 
global investor in coal, and the 
largest global investor in green 
energy and R&D. Since 2017 it has 
also advocated for a ‘Green BRI’, 
with the aim of promoting ‘ecological 
civilisation’ and aligning its foreign 
policy strategy with its commitments 
to environmental protection and 
sustainable development. Given 
the energy sector’s long standing 
importance to the Belt and Road 
thus far, and the sector’s tremendous 
potential for environmental harm and 
protection, it is also then natural that 
OUSRS expands upon its existing 
work in analysing the reality within 
this sector. 

Overall, the report aims to answer 
the research question, "To what 
extent does China's Green BRI 
rhetoric correspond with on the-
ground developments toward 
sustainability of financial flows, in 
particular in the energy sector?" 
With this aim, the team has used 
discourse analysis software to 
analyse governmental and corporate 
publications, compiled a database 
of BRI energy sector projects around 

the globe, and use this to highlight 
key findings in whether or not the 
BRI since 2017 is truly ‘green’. It is 
our hope that the research here can 
help contribute to existing literature, 
and impact stakeholders' and 
policymakers' perspectives for the 
better, as they consider the impact of 
the BRI on their own communities and 
environments. 

Much of the current work on the BRI 
has been dominated by regional 
specialists - something that, as a 
student of Persian and Turkish, has 
inspired much of my own work. But 
the BRI is nothing if not diverse, and it 
deserves diversity in how we approach 
it too. In this spirit, we took advantage 
of all Oxford has to offer and recruited 
our analysts from across as broad a 
range of disciplines and subjects as 
possible.

Many thanks to all of our analysts for 
their hard work, creativity, and most of 
all for the exceptional quality that they 
have produced. Their abilities and 
efforts are demonstrated in the calibre 
of this paper, and we hope to have 
done their work justice. 

We hope that you enjoy reading this 
report as much as we’ve enjoyed 
putting it together, and that it can be 
part of the vital ongoing conversation 
about how the BRI can be positively 
harnessed for communities around the 
world. 

Matthew MacGeoch 
President
Oxford University Silk Road Society
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shifts that take place within China to real on-
the-ground developments in financial flows in 
order to determine the extent to which this shift 
toward green energy has been carried out. 

There are currently only a few studies related 
to China's BRI energy investments after 2017, 
including those analysing China's financial flows 
to BRI countries for projects in the energy sector 
Nedopil (2021), for example, has observed 
that investment flows have slowed down 
during the pandemic, but that energy and road 
investments will continue within Asia. Due to 
the current situation, he proposes a framework 
to accelerate green BRI investments after 
Covid-19, which includes steps such as applying 
best environmental practices, international 
cooperation and socially and environmentally 
phase-out plans for stranded assets. 

Other studies, such as  Zhou et al. (2018) and 
Zhang (2019) explore the BRI’s multivariate 
financial structure. This structure utilises several 
relevant financial institutions, such as the Asian 
Infrastructure Investment Bank (AIIB), China 
Development Bank, China EXIM Bank, BRICS 
New Development Bank, and the China−Eurasia 
Economic Cooperation Fund and Silk Road 
Fund, to fund the projects. Both studies consider 
that China is not targeting green investments as 
it should, however they have different theories 
on why Chinese investment behaviour needs to 
be adjusted. Zhang, 2019, argues that Chinese 
Banks need to increase their sustainable BRI 
investments for external reasons, such as the 
risks associated with environmental legislation 
and NDC commitments in host countries. On 

"Energy investment and 
infrastructure development within 
the BRI is primarily carried out by 

state-owned enterprises and financed 
by state-owned commercial banks, 
which in theory means investments 

should comply with the government’s 
vision for a “green BRI.”

within the BRI is of immense importance for both 
the Chinese and BRI affiliated governments, as 
well as global financial and energy sectors.

In the leadup and early stages of the BRI, 
between the years of 2000 and 2016, China's 
global energy investments were heavily 
eschewed to promote fossil fuels —$54.6bn 
in oil, $43.5bn in coal, $18.8bn in natural gas. 
During this time, investment in renewables was 
small by comparison, with $2.4bn in solar, $1.7bn 
in wind, and $24.9bn in hydropower (Gallagher, 
2018). This led analysts to characterise BRI-
driven economic development as "high growth, 
high emissions, and high energy consumption," 
which emphasised the need for low carbon 
emission projects and green development in 
order to optimise Chinese green investment 
(Wu et al., 2020). 

In May 2017, The Belt and Road Ecological and 
Environmental Cooperation Plan was approved, 
kickstarting China’s vision for a “green BRI” by 
focusing on a fundamentally environmentally 
friendly BRI through 7 main themes: (1) 
Rationale, principles and goals (2) Green policy 

coordination and communication (3) Promote 
green production and infrastructure through 
laws and regulations (4) Sustainable production, 
consumption and trade (5) Green financing 
(6) Socio-environmental protection schemes 
(7) Capacity-building and safeguards (Teo et 
al., 2020, The Belt and Road Ecological and 
Environmental Cooperation Plan-Belt and Road 
Portal, 2017)). Overall, the plan established 
green infrastructure transformation as a desirable 
goal, aligning with the 2030 United Nations 
Sustainable Development Goals. 

Energy investment and infrastructure 
development within the BRI is primarily carried 
out by state-owned enterprises and financed 
by state-owned commercial banks, which in 
theory means investments should comply with 
the government’s vision for a “green BRI.” 
Nevertheless, the extent to which the financial 
agents ensure that their investments align with 
the green policy agenda is uncertain; as high-
intensity projects such as pipelines, coal and 
cement plants, etc., continue to be developed 
(Zhou et al., 2018; Zhang, 2019). Therefore, 
there is a need to compare rhetorical and policy 

the contrary, Zhou et al. (2018) argues that 
there is insufficient data on how host countries 
are achieving their NDC targets. Rather, they 
suggest that for the redirection of financial 
flows to comply with the green BRI rhetoric, 
the Chinese Government needs more concrete 
actions. Hence, Zhou, et al 2018, ascribes internal 
motivations for the redirection of the financial 
flows needed to support Xi Jinping's "clean, 
green and lean" BRI (Liu and Hao, 2018; Gong, 
2020). and suggests that the Government can 
target green objectives and increase low-carbon 
performance, by deploying special funds that 
prioritize green opportunities. 

It is notable that none of these studies address 
if China's investments' financial flows respond to 
the Chinese green BRI rhetoric. Neither do they 
evaluate the multivariate nature of the finance 
sources to analyse whether they are actually 
investing in the sort of energy infrastructure 
construction that would support Xi Jinping's 
"clean, green and lean" vision for the BRI (Liu 
and Hao, 2018; Gong, 2020). 

Therefore, this study will analyse changes 
in rhetoric and policy from Chinese state-
owned financial institutions as well as BRI-
affiliated multilateral development banks 
that accompanied the 2017 shift in Chinese 
government policy toward the promotion of 
green BRI energy investment. This study will then 
compare these rhetorical and policy shifts to BRI-
related financial flows in the energy sector from 
2013 to 2020. By analysing the Chinese green 
rhetoric developed in the past four years and 
contrasting it with the energy sector's financial 
flows, we will review and evaluate any changes 
in the energy investment patterns after 2017. 
Hence, through this analysis, we will answer 
the research question, "To what extent does 
China's Green BRI rhetorical and policy shifts 
correspond with on-the-ground developments 
toward sustainability of financial flows in the 
energy sector?" 

It should be noted that there is some lack of 
clarity with regard to the definition of green 
energy. For instance, it is unclear whether 
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We endeavoured to diversify the scope of 
our analysis as much as possible due to the 
multiplicity of actors involved in funding the BRI. 
First, we looked at the two main state-owned 
policy banks involved in BRI investments: China 
Exim Bank and China Development Bank (CDB). 
Next, as a number of BRI investments are led by 
various multilateral banks, we chose to analyse 
two of the largest multilateral banks in the Asia-
Pacific region: the Asian Infrastructure Investment 
Bank (AIIB) and the Asian Development Bank 
(ADB). We finally decided to briefly look at 
the prominent state-owned commercial bank: 
Industrial and Commercial Bank of China (ICBC) 
because it also plays a central role in the BRI. 

Overall, these banks were selected either for 
the significant roles they play in the BRI or the 
potential they have. This is by no means an 
exhaustive sample and there are other state-
owned commercial banks (e.g., Bank of China, 
China Construction Bank) and equity funds (e.g., 
the Silk Road Fund, the China-Africa Development 
Fund) which, for the sake of brevity, were not 
included in our analysis. Future research could 
investigate the various institutions omitted from 
this study. In addition, several documents were 
either not published during certain years (e.g., 

Methodology

The first section of our study consists of a 
qualitative and quantitative analysis of rhetorical 
and policy shifts on the part of Chinese and 
multilateral banks with regard to green energy 
and the BRI. In order to determine the shifts 
in China’s green BRI rhetoric following 2017, 
we used the online text mining tool Voyant to 
search for trends around several key related 
terms. Our pool of resources included a mixture 
of Chinese and English sources that consisted 
of annual reports and official green papers from 
each institution. We searched for phrases such 
as “green/绿色”, “environmental/环保” and 
“ecological civilisation/生态文明”. In addition, 
we also looked for the frequency of four specific 
energy sector terms: “wind/风能”, “solar/太阳
能”, “hydropower/水力发电” and “coal/煤炭”. 
Throughout our analysis we looked for changes 
over time, as well as general policy approaches. 
To supplement our analysis of key terms, 
we obtained qualitative rhetoric and policy 
characteristics from these papers and official 
press releases. Using Voyant as the key tool for 
our analysis constitutes a new and unique way of 
decoding the rhetoric of principal BRI financiers.

hydroelectric projects can be classified as 
renewable or green energy. Hydroelectric dams 
pose serious environmental risks, such as threats 
to soil fertility, agricultural productivity, fisheries, 
displacement and poverty for local populations 
(Saha, 2020). Similarly, nuclear power, while not 
generating greenhouse gas emissions, does 
produce hazardous material that limits its ability 
to be classified as truly green. Due to this lack of 
clarity, our team has disaggregated our research 
to identify the financial flows of investments into 
renewables, both with and without hydroelectric 
and nuclear investment.

It is worth bearing in mind that there is also 
difficulty in identifying which projects qualify as 
BRI projects, as China has both BRI and non-BRI 
projects in the same countries, and the BRI is a 
shapeshifting concept that allows China to adapt 
(Economist, 2020). Nevertheless, BRI projects 
are usually infrastructure investments, which 
enables researchers to identify them. Moreover, 
some databases that follow BRI investments have 
gathered reliable data. Examples include the 
Boston University's Database of BRI Projects and 
the American Enterprise Institute's China Global 
Investment Tracker (China Global Investment 
Tracker | American Enterprise Institute - AEI, 
2020; Ray et al., 2020), both of which have been 
used for this study.
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Exim Bank only published Green Finance papers 
in 2016 and 2019) or were simply not accessible 
online. This was particularly problematic with 
state-owned commercial banks since they often 
publish much less policy information compared 
to the multilateral banks. As a result, the dates 
of the papers we used vary depending on the 
institution. Generally, however, we aimed to stick 
to the timeline of 2013-19, with a particular focus 
around 2016-19, as this is when most papers are 
available and because of the announcement of 
the “Green BRI” in late 2017. Through this scope, 
we were able to observe potential changes in 
rhetoric over time. 

In attempting to properly assess whether the 
green rhetoric of the key institutions involved 
in the BRI has been aligned with on-the-ground 
developments in energy sector financial flows, we 
sought to develop a maximally comprehensive 
list of BRI energy investments. Doing so required 
a synthesis of the two most prominent datasets 
attempting to track Chinese investment abroad, 
namely that of Boston University’s (BU) Global 
Development Policy Centre, and the American 
Enterprise Institute’s (AEI) China Global 
Investment Tracker.

Before being able to synthesise the two, we 
began by filtering the data to isolate investments 
in the energy sector. Following this, we then 
limited both data sets to exclusively BRI nations. 
In order to classify ‘BRI nations,’ we initially chose 
to follow the list provided by the Green Belt and 
Road Initiative Centre, which amounted to 139 
countries (with the exclusion of China itself) which 
had signed a Memorandum of Understanding 
(MoU) with the Chinese government concerning 
the BRI. This conflicted, however, with the AEI’s 
classification of BRI countries in two ways. Firstly, 
the AEI dataset excluded nations which had only 
recently signed a MoU, namely the Democratic 
Republic of the Congo and Botswana (both 
in January 2021). Secondly, the AEI dataset 
included nations which the list of the Green 
Belt and Road Initiative Centre had not, namely 
Ghana, Israel, Jordan, and Turkmenistan, all of 
whom had signed a MoU with China concerning 
the BRI. Furthermore, in self-classifying the 

nations listed in the BU dataset (given that this 
had not already been done), we found that the 
Green Belt and Road Initiative Centre had also 
not included the Dominican Republic as a BRI 
nation, despite its own MoU.

To overcome these issues, we created our 
own classification of BRI nations to include 
those listed by the Green Belt and Road 
Initiative Centre with the addition of Botswana, 
the Democratic Republic of the Congo, the 
Dominican Republic, Ghana, Israel, Jordan, and 
Turkmenistan. Through this, we believe that we 
facilitated a more comprehensive application of 
the criterion for being a BRI nation proposed 
by the Green Belt and Road Initiative Center (a 
MoU with China concerning the BRI), ultimately 
creating a list of 146 BRI countries.

Having filtered both datasets to cover just these 
146 countries, we then excluded all investments 
prior to 2013, the year in which the Belt and 
Road Initiative was announced. In order to 
isolate BRI energy investment, we established 
a classification of BRI energy investment as any 
Chinese energy sector investment since 2013 in 
a country which has signed a MoU with China 
concerning the BRI as of March 2021 (i.e., all 
Chinese energy investments since 2013 in each 
nation which has signed a BRI MoU have been 
classed as BRI investments, even if they occurred 
prior to the signing of the MoU). It should be 
noted that due to the omission of a monthly 
breakdown of investments by the BU dataset, all 
2013 investments in BRI nations are classed as 
BRI investments, even if they occurred prior to 
the announcement of the BRI in September of 
that year. 

We then expanded our synthesized data set 
by assigning specific energy types for each BRI 
energy investment. For the BU dataset, given 
this had not already been done, this was required 
of all BRI investments. For the AEI dataset 
however, whilst some investments had already 
been classified by energy type, others had been 
left either blank or classified as ‘alternative’. 
As such, we attempted to specify the energy 
type of these investments in the AEI dataset. 

Nonetheless, there remains 62 datapoints (of a 
total of 630) which we lack the information to 
assign an energy type (we classified these as 
‘unknown’). Furthermore, some investments 
covered more than one energy subsector (e.g., 
oil and gas, solar and wind, etc.). Where a 
breakdown of the investment by weightage by 
subsector was not provided, we have assumed 
an even split between subsectors in amount 
invested.

Having done this, using our refined and expanded 
version of AEI’s China Global Investment Tracker 
as the core dataset, we checked through the 
BU dataset to avoid any overlap (and deleted 
datapoints as appropriate). Following this, we 
were then able to combine the two datasets by 
adding that of the BU to that of the AEI. This 
created a more comprehensive dataset of BRI 
energy investments than previously available, 
and so enabled us to make more confident 
assertions regarding any potential change in 
‘green’ investment within the BRI over time.

Our method for examining whether such a 
change occurred consisted of comparing the 

number of projects and total amount invested, 
disaggregated by energy type, in each year 
between 2013 and 2020. We then grouped 
energy types together into renewable (consisting 
of biomass, hydropower, solar, waste incineration, 
and wind) and fossil fuels (consisting of coal, 
gas, and oil) to compare our two metrics for 
these ‘green’ and ‘brown’ groups. Furthermore, 
we also formed a further renewable investment 
group excluding hydropower (in light of a 
growing volume of research pointing to its de-
stabilising environmental effects), and a non-
renewable investment group consisting of fossil 
fuels as well as nuclear energy.

This approach, therefore, provided valuable 
insight regarding changes in BRI energy 
investments across energy types over time. 
However, we also sought to understand whether 
the overall trends witnessed differed at a regional 
level, and so we broke down our dataset into 10 
regions in order to identify regional variations 
and trends in the data. 
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Findings and Analysis: 
Bank Policy and Rhetoric

State-owned Banks
Firstly, in order to analyse China Exim’s rhetoric, 
we used two Green Finance White Papers that 
were published in 2016 and 2019 (Exim, 2016; 
Exim, 2019). All four energy sector terms were 
mentioned more often in 2019 than in 2016 
(Figure 1). In the 2016 paper, “wind energy” 
appeared most often (9 times); while “solar 
energy” had the fewest mentions - 3 (Figure 
1). The energy type with the greatest increase 
between years was “hydropower”, as it 
appeared only 7 times in the 2016 paper but 
was mentioned 15 times in 2019. Analysis of 
energy sector terms from China Development 
Banks’s 2018 and 2019 Sustainability Reports 
(CDB, 2019a; CDB, 2020), showed few changes 
in frequency over time. However, usage of the 
terms “green” and “environment” increased 
significantly from 2018 to 2019. 

In addition, we also observed word links to 
various key terms. We chose three terms that 
we felt were most central to green BRI rhetoric: 
“green”, “environmental” and “energy”, and 
then searched for the most common links to these 
words (Figure 3). Words commonly following 
‘green’ were: “finance, credit and development”; 
words most often proceeding ‘environmental’ 
were: “risks, protection and conservation”; and 
‘energy’ was typically followed by “protection, 
conservation and projects.” An interesting 
finding from state-owned bank reports, is that 
‘ecological civilisation’, a phrase enshrined in 
the CCP’s constitution and often adopted by the 
government, was rarely used by these banks. 

Multilateral Banks
To analyse rhetoric of the ADB and AIIB, we 
mainly referred to their respective annual 
reports. In the ADB reports, energy terms 
increased demonstrably in frequency over time 

(Figure 4) (ADB, 2020b; ADB, 2018; ADB, 2016). 
In particular, mentions of “solar energy” grew 
rapidly from 2017 onwards. All other sources of 
energy also saw increases over time, although 
this was fairly minimal for “coal.” Other terms 
such as “green” and “environmental” also 
saw significant increases over time, particularly 
between 2018-19. Annual reports from the 
AIIB (AIIB, 2020a; AIIB, 2019a; AIIB, 2018) also 
yielded similar findings. Every green-related 
term was used far more frequently in 2019 than 
in 2017 (Figure 5). For example, “green” was 
mentioned just 9 times in 2017; this increased 
to 175 times in 2019; usage of “environment” 
also increased from 31 to 287. The term “coal” 
decreased in use over time (11 to 5). The AIIB 
and ADB annual reports suggest that green 
BRI rhetoric has increased over time and has 
become particularly prevalent from 2017/18 
onwards.

Discussion
Overall, use of green-related terms saw an 
increase over time in the vast majority of papers 
that we studied. Word link analyses showed that 
key concerns typically surrounded environmental 
protection, conservation and risks, as well as 
green finance and credit. These phrases were 
featured often in the reports, highlighting a 
willingness on the part of the banks to adopt 
rhetoric that prioritises sustainable growth 
models and practices. However, despite the 
proliferation of green BRI rhetoric in most areas, 
this was not conclusive or universal in every case. 
We encountered certain instances where there 
were little differences between years for some 
banks and terms, for example, ICBC’s rhetoric 
in its annual reports changed very little (ICBC, 
2016; ICBC, 2017; ICBC, 2018; ICBC, 2019). 
Similarly, terms such as “ecological civilisation” 
and “coal” were consistently absent in most 
papers. The absence of coal perhaps suggests 
that the banks are not as interested in financing 
or supporting coal powered projects. This would 
give credence to the idea that BRI financiers are 
indeed seeking more environmentally friendly 
projects in order to contribute to “greening” 
the BRI. However, on-the-ground realities of 

Figure 1: China Exim: Frequency of Energy Sector Terms 2016-2019.

Figure 2: China Development Bank Sustainability Reports: Frequency of the terms "Green" and "Environment"

Figure 3: Word Links
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investments need to be analysed and scrutinised 
to test the validity of this idea. To shed light 
on this, we dissected the nature of various BRI 
investments; our findings are shown in a later 
section. Though, with regards to rhetoric, both 
state-owned and multilateral banks had minimal 
discussion of coal in comparison to green energy 
sectors. 

As for other energy sector terms, changes over 
time largely depended on individual institutions. 
On the whole, multilateral banks were far more 
likely to see increases across the board for green 
energy sectors over time, whereas for state-
owned banks, this varied significantly. In the 
Asian Development Bank’s case, solar energy 
saw the greatest increase in mentions (Figure 

4) (ADB, 2020b; ADB, 2018; ADB, 2016); while 
for the Asian Infrastructure Investment Bank, 
it was wind energy (although both solar and 
hydropower also saw pronounced increase in 
usage over time) (Figure 5) (AIIB, 2020a; AIIB, 
2019a; AIIB, 2018). For China Exim, hydropower 
was mentioned most over time (Exim, 2016; 
Exim, 2019); yet for China Development Bank, 
use of hydropower actually decreased from 
2017-19, as did solar energy. Only wind energy 
saw an increase in CDB reports (CDB, 2019a; 
CDB, 2020).

Bank Policies & Qualitative Rhetoric
While analysis of key terms through Voyant 
yielded certain patterns and trends about green 
BRI rhetoric, an understanding of the policies and 

qualitative rhetoric of these institutions is also 
required. Our data here was collected from the 
official websites of each institution, as well as the 
reports and papers used earlier. In many cases, 
specific policies regarding the sustainability of 
investments are not publicly available. Therefore, 
a review of policies, particularly for state-
owned banks, may not provide a completely 
comprehensive picture of how the banks 
actually apply these policies and whether or not 
they are tied into the procurement process with 
borrowers. This section does, however, illustrate 
the general policy approaches that these banks 
adopt toward green energy, and any recent 
policy or practice changes they may have taken 
in light of the “green BRI” announcement in late 
2017.

China Exim Bank
China Exim Bank is one of the key financiers 
of Belt and Road projects. By the end of 2018, 
the outstanding balance of loans provided by 
Exim for BRI projects exceeded RMB 1 trillion 
(Exim, 2019). Exim has stated that the green 
development concept should play a central role 
in overseas investment under the BRI, as it seeks 
to achieve “innovative, coordinated, green, open 
and shared” development (Exim, 2019). The bank 
says that it always pays close attention to the 
environmental impact of its actions and seeks to 
promote clean and sustainable development by 
integrating the green development philosophy 
into its overall policy strategy. As early as 2007, 
the bank issued the Guidance on Environmental 
and Social Assessment of Lending Projects 
paper, and in 2012, the bank set itself the goal 
of becoming a pioneer in green finance (Xiheng, 
2019). By the end of 2018, the balance of Exim’s 
green credit surpassed RMB 250 billion (Exim, 
2019).

In 2018, to restrict lending to environmentally 
harmful industries, Exim adopted new lending 
policies for coal, non-ferrous metals, thermal 
power and chemicals (Xiheng, 2019). It has 
also recently increased support for projects 
related to green agriculture, pollution control, 
green transportation, waste disposal, water 
conservation and clean energy utilisation. The 
bank collects quarterly statistics to monitor 

whether its loans are misused to support firms 
that violate environmental laws. During pre-loan 
investigations, the bank requires comprehensive 
reports on environmental risks. It is able to 
veto any projects that do not meet certain 
environmental standards and claims that it does 
not loan to enterprises who fail to comply with 
these standards (Exim, 2019). When signing 
loan agreements, Exim includes clauses on 
environmental responsibility and protection in 
order to supervise the behaviours of borrowers. 
Exim’s recent Green Finance White Paper (2019) 
claims that significant support is provided for 
green projects in sectors like renewable energy 
and the low-carbon economy. 

China Development Bank (CDB) 
In terms of capital, China Development Bank is 
the biggest development bank in the world. It 
is also one of the major financiers of the BRI. 
Between 2013 and 2018, the bank had signed 
189 agreements with numerous participant 
countries, worth a total of $193.4 billion (CDB, 
2019b). Of the world’s major development 
banks, CDB is the largest green project financier, 
investing $137.2 billion in climate finance, 
around 10 times more than the World Bank 
(Orozco, 2020). By the end of 2019, the total 
amount of green bonds issued by CDB was 
RMB 35 billion and its outstanding green loans 
were worth more than RMB 2.1 trillion (CDB, 
2020). CDB’s approach towards the financing of 
projects largely mirrors that of Exim Bank. For 
all loan applications, both require environmental 
impact assessments. The bank similarly states 
that it will not finance projects that are found 
to cause harm to the local environment. It 
also mentions that it has close involvement in 
the procurement process with borrowers, and 
thus holds considerable scope to influence 
the process. The China Banking Regulatory 

Figure 4: ADB Annual Reports: Frequency of Energy Sector Terms

Figure 5: AIIB Annual Reports: Frequency of Various green related terms

"A review of policies, particularly for 
state-owned banks, may not provide 
a completely comprehensive picture 

of how the banks actually apply these 
policies and whether or not they are 
tied into the procurement process 

with borrowers."
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Commission requires both CDB and China Exim 
to submit semi-annual reports that demonstrate 
the financing of environmentally friendly, energy 
conservation and emissions reduction projects 
(Hoare, Hong & Hein, 2018).

In 2019, CDB collectively undertook significant 
improvements to its green finance, green 
project, and green risk management systems. 
It made efforts to develop its regulations 
for the implementation of projects for water 
environment improvement and to formulate 
a green bank performance indicator system 
(CDB, 2020). CDB says that these changes 
coincided with the active support of various key 
green projects in 2019, such as a large-scale 
hydropower project, an advanced offshore wind 
power project and the construction of a coastal 
nuclear power station (CDB, 2020). They also 
established a green finance knowledge group 
to increase awareness and make “green finance 
for sustainable development” a permanent 
feature of the bank’s overall strategic framework. 

However, the bank continues to invest heavily 
in coal powered projects (almost 3 times more 
than clean energy projects) (Orozco, 2020), thus 
somewhat overshadowing its more climate-
friendly projects. The bank’s policies on fossil 
fuels are generally quite opaque. Ending 
commitment to the financing of coal projects 
would signal a more significant policy pledge to 
support the development of a “green” BRI.

Asian Infrastructure Investment Bank (AIIB) 
While it does not have the same level of 
involvement as the two main policy banks, the 
AIIB nevertheless constitutes a salient source 
of funding for BRI projects. By the end of 2018, 
31 BRI related projects worth a total of $6.295 
billion were listed on the AIIB’s website (Hong 
& Ying, 2019). With 19 out of the 31 projects 
being climate-related, worth $4.411 billion, the 
bank emerges as a key source of green finance. 
Its projects included clean energy, green 
transportation and urban waste disposal. The 

AIIB says that it plans to prioritise investments that 
promote emissions reductions and promotion of 
clean energy and claims to not finance projects 
which violate environmental regulations (AIIB, 
2019b). Much like state-owned banks, the AIIB 
requires borrowers to assess and mitigate all 
potential environmental risks associated with a 
project.

In 2016, the bank published its general 
Environmental and Social Framework document 
and had it amended in 2019 (AIIB, 2019b). In 
April 2020, the bank also released its Directive 
on the Environmental and Social Policy 
document which built on this framework (AIIB, 
2020b). The directive laid out the steps of how 
it aims to ensure that its operations comply with 
its environmental and social policies: 1. Screen 
and propose an environmental category for the 
project; 2. Carry out the bank’s due diligence 
assessment on the project’s environmental 
aspects; 3. Disclose environmental information 
in accordance with policy; 4. Monitor the 
implementation of the environmental aspects of 
the project and address any arising issues during 
implementation. The AIIB’s policy approach to 
environmental investments has not changed 
much over time or since its conception, yet it 
continues to strongly emphasise its support 
for green projects throughout all of its policy 
framework papers.

Asian Development Bank (ADB) 
The ADB plays a less significant role in the BRI as 
the other banks looked at in this paper. We have 
chosen to look at its policies and rhetoric for the 
potential role it could have in the Belt and Road. 
The ADB is the largest development institution 
in the Asia-Pacific region. While its involvement 
in the BRI thus far has been minimal, it has said 
that it will continue to cooperate with China 
and Chinese financial institutions on future BRI 
projects. The Bank’s president, Takehiko Nakao, 
has previously stated that the ADB is “very 
happy to co-finance projects”, and in particular, 
has stressed the need for projects to be up to 
environmental and social standards (China Daily, 
2019). If the bank does become more involved 

in BRI projects, it could become a key player in 
helping to “green” the BRI. 

Environmental safeguards have long been 
central to the bank’s core policies and practices. 
In 2008, it set up the Clean Energy Programme, 
which aims to invest $2 billion annually to 
promote the use of cleaner fuels and renewable 
energies. In 2013, the ADB set itself the 
target that half of its operations should have 
‘environmental sustainability’ as a theme (Hoare, 
Hong & Hein, 2018). The bank then committed 
to doubling its annual climate investments from 
$3 billion in 2014 to $6 billion in 2020 and hit 
this target in 2019 by setting a record of $6.55 
billion in climate-related financing (ADB, 2020a). 
Green-related investments are central to the 
functioning of the ADB and could be vital to 
future BRI projects. 

The ADB is guided by its 2009 Safeguards 
Policy Statement (SPS), which tries to promote 
sustainable project outcomes by minimising 
adverse impacts on the environment (ADB, 
2009). The overall make-up of the ADB’s policy 
implementation bears strong resemblance 
to the AIIB. Projects are screened, assessed 
and categorised for their potential risks and 
opportunities. The Bank says it will not finance 
projects that fail to comply with its own and 
host country’s environmental regulations (ADB, 
2020a). The ADB claims that it has not financed 
any coal-based power projects since 2013 
(ADB, 2020a). In 2020, the ADB’s Independent 
Evaluation Department completed a review of 
the SPS’s (2009) effectiveness. While it continues 
to use the underlying framework of the SPS, 
minor changes and recommendations continue 
to help guide the ADB’s policies. Overall, from 
all of the banks analysed, the ADB seems to 
have the most consolidated policy framework 
for sustainability investments. 
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Findings and Analysis: BRI 
Financial Flows

Based on our analysis, according to the metric 
of investment size in energy projects, China 
has, at least to a degree, pursued a policy of 
“greening” the BRI since 2017. Whilst between 
2013 and 2016 an average share of 19.7% of the 
total BRI energy investment for each year was in 
renewable energy projects, this figure increased 
to 33.1% between 2017 and 2020. Furthermore, 
the average share of total BRI energy investment 
in fossil fuel projects for each year declined from 
62.6% pre-2017 to 49.3% from 2017 onwards. 
This greening is further demonstrated by 
analysing total non-renewable investment (i.e., 
investment in fossil fuel and nuclear energy 
projects), with the average share of such projects 
of total annual BRI energy investment falling 
from 68.5% in the period 2013-16 to 49.3% from 
2017 through 2020 (see Figure 6).

This greening, however, rather than a significant 
expansion in investment in green energy 
projects, has primarily taken the form of a sharp 
drop in investment in fossil fuel projects. The 
annual level of investment in renewable projects 

saw only a 4.7% increase when comparing the 
average for the period 2017-2020 to that of 
2013-2016, contrasting the 46.7% decline in 
annual investment in fossil fuel projects (see 
Figure 7). It is worth noting, however, that this 
4.7% increase is still significant, given that total 
BRI energy investment was 35.9% lower in the 
second time period relative to the first, meaning 
that energy project investment does still reflect 
an increase in importance of renewables post-
2017 within the BRI, rather than solely an attempt 
to decrease investment in fossil fuel projects.

Moreover, a breakdown of annual investment 
in renewable energy projects by sector 
reveals that there is a significant weighting 
towards hydropower (see Figure 8). Excluding 
hydropower, the average share of annual BRI 
energy investment in renewable energy projects 
in the period 2017-2020 was 7.9%. Whilst this 
does represent a 194% increase on the average 
share for the period 2013-2016 (2.7% of annual 
BRI energy investment), this figure is still only a 
small percentage of total energy investment (see 
Figure 9). Indeed, total investment in renewable 
projects excluding hydropower between 
2017 and 2020 at $11.7 billion was less than 
investment in hydropower in 2017 alone ($12.7 
billion). This was notable insofar as some analysts 
have sought to distinguish between hydropower 

Figure 6: Yearly Share of Energy Investment

and other renewable energy sources, in light 
of the negative environmental and ecological 
effects of the former (e.g. habitat destruction, 
and the ensuing carbon and methane emissions 
when this involves plant decomposition within 
reservoirs) (Ocko, 2019). As such, the extent to 
which one can speak of a greening of the BRI 
has occurred depends in large part on whether 
one considers hydropower to be a form of 
green energy.

In any case, our analysis does give weight to 
criticisms of China’s BRI energy investment 
regarding coal. Whilst absolute investment size 

in coal, gas and oil projects have all fallen since 
2017, the share of coal projects in total annual 
BRI energy investment has risen from 18% in 
2017 to 21% in 2020. In contrast, the share of 
oil projects has fallen from 27% to 10%, and the 
share of gas projects from 16.1% to 1.9% (see 
Figure 10). This, therefore, demonstrates that 
while China has been able to pivot away from 
investing in oil and gas projects, much of its BRI 
energy investment has continued to focus on 
non-green coal projects.

Furthermore, the extent to which changes in the 
pattern of Chinese BRI energy investment may 

Figure 7: Yearly Energy Investment By Type

Figure 8: Annual Investment in Hydro vs. Other Renewables
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be considered a sincere attempt at greening the 
BRI is debatable. As referred to previously, the 
average share of annual BRI energy investment 
in fossil fuel projects from 2017 onwards (49.3%) 
significantly outstrips the share of renewable 
projects (33.1%). The only year in which the 
renewable projects share of total investment is 
greater than the fossil fuel projects share is 2020, 
and this difference represents only 4% of total BRI 
energy investment for that year. Moreover, due to 
the unique economic conditions accompanying 
the COVID-19 pandemic, this shift in 2020 may 
not be indicative of long-term trends. In contrast, 
the other years following the announcement of 

the green BRI (2017, 2018, and 2019) saw the 
share of fossil fuel projects exceeding that of 
renewable projects by 33%, 14%, and 22% of 
total annual BRI energy investment respectively. 
Given that overall BRI energy investment was 
significantly lower in 2020 relative to these other 
years, it would seem that Chinese policy has 
not been properly aimed at a ‘greenification’ 
of the BRI (understood as specifically focussing 
primarily on investing in green energy projects 
rather than ‘brown’ fossil fuel ones), since the 
sums invested in fossil fuel projects as part of 
the BRI since 2017 significantly outweigh those 
invested in renewable projects ($83.2 billion 

compared to $51.2 billion).

Through examining the number of energy 
projects, a relatively similar picture emerges. 
The total number of BRI non-renewable energy 
projects decreased from 181 between 2013 and 
2016 to 127 between 2017-2020, representing 
a 29.8% decrease (see Figure 11). Even though 
the total number of energy investments 
decreased in the latter period from the level of 
the former, this decrease in the number of non-
renewable projects was proportionally greater 
than the decrease in the overall figure. Similarly, 
although the total number of renewable energy 
projects fell from 104 in the period 2013-16 to 
97 in 2017-2020, the average share of the total 
annual number of energy projects for renewables 
increased from 29.8% in the former time period 

to 36.9% in the latter, hence denoting an 
increasing focus on BRI energy projects being 
green post-2017 (see Figure 11).

Our findings concerning the reliance on 
hydropower for the greening of the BRI were 
further corroborated by analysing the number 
of energy projects rather than the level of 
investment. In the years between 2017 and 2020, 
the share of the annual number of hydropower 
projects relative to the annual number of all 
renewable projects was 64%, 65%, 58%, and 
50% respectively (see Figure 12). The average 
proportion of the annual number of renewable 
energy projects (when excluding hydropower) 
relative to the annual number of all energy 
projects across this period stood at 15.2%, 
further supporting the claim that only through 

Figure 9: Yearly Energy Investment by Type (Excluding Hydro)

Figure 10: Yearly Fossil Fuels Investment

Figure 11: Number of Hydro vs. Other Renewable Projects

Figure 12: Yearly Renewable Energy Projects
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including hydropower as a green form of energy 
can there be said to have been a greening of 
the BRI.

The increase in proportion of energy investments 
in coal projects relative to all energy investments 
from 2017 onwards further reinforced criticisms 
of the centrality of coal within BRI energy 
investment, in spite of its supposed green 
focus. The proportion of energy investments in 
coal rose from 10.2% in 2017 to 20% in 2020, a 
level greater than in 2016 (18.9%), prior to the 
statement of the emphasis on greening the BRI.

Regional findings
In the 6 regions in which BRI energy investment 
exceeded $20 billion, we found relatively little 

evidence of discernible regionalised BRI energy 
investment patterns distinct from the trends 
shown when examining BRI energy investment 
on a global level. In both the East Asia and the 
Middle East & North Africa regions there were 
appreciable drop-offs post-2017 in the average 
proportion of annual BRI energy investment 
invested in non-renewable projects, as well as 
increases in the average proportion of such 
investment spent on renewable energy projects 
(both when including and excluding hydropower 
from this category of projects) (see Figures 13 
and 14 for East Asia, and Figures 15 and 16 for 
the Middle East & North Africa). Nonetheless, 
investment in non-renewable energy projects in 
both regions in 2020 significantly outstripped 
investment in renewable projects, a fact even 

more evident when excluding hydropower from 
this renewable category (50% of total energy 
investment versus 5% in 2020 in East Asia, and 
66% compared to 22% in the Middle East & 
North Africa). Furthermore, in East Asia, whilst 
the average proportion of annual BRI energy 
investment invested in non-renewable projects 
decreased in the 2017-20 period relative to 
2013-16, the non-renewable share of energy 
investment rose each year between 2018 and 
2020.

This inconsistency of application in greening 
the BRI also applies to Eastern Europe, where 

there was a significant increase in the average 
proportion of annual BRI energy investment in 
renewable projects from 2017 onwards relative 
to 2013-16, both when including and excluding 
hydropower from the renewable category (from 
13.1% to 37.4%, and from 8.1% to 28%). However, 
the share of non-renewable investment relative 
to total annual investment remained high until 
2020, standing at 71.6% in 2019 in spite of the 
introduction of the green emphasis within the 
BRI two years prior (see Figure 17).

Similarly, in South Asia, whilst the share of non-
renewable energy investment stood at only 10% 

Figure 13: Share of investment in renewables vs non-renewables in East Asia

Figure 14: Share of investment in renewables without hydropower vs non-renewables in East Asia

Figure 15: Share of investment in renewables vs non-renewables in the Middle East & North Africa

Figure 16: Share of investment in renewables without hydropower vs non-renewables in the Middle East & North Africa
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in 2020, it had been as high as 88% in 2018, 
despite the promise of a green focus to the BRI 
(see Figure 18). The region also demonstrates 
the concentration of BRI renewable energy 
investment in hydropower projects. Whilst the 
average share of investment in renewable energy 
projects was significantly greater post-2017 
compared to prior to this, all such renewable 
energy investment was in hydropower projects, 
a pattern shared with South America.

A similar story is applicable to Sub-Saharan 
Africa, where the average proportion of 

investment in non-renewable energy projects 
fell in the period 2017-20 compared to 2013-
16, and the average proportion of investment in 
renewable projects rose. In addition to this, non-
renewable investment constituted only 26% of 
all BRI energy investment in the region in 2020, 
compared to 74% for renewable energy projects. 
However, total non-hydro renewable investment 
between 2017 and 2020 stood at only 3.5% 
of all BRI energy investment in the same time 
frame, indicating a significant reliance by China 
on investing in hydropower projects to green 
the BRI (see Figure 19).

Figure 17: Eastern Europe: Yearly Share of Non-

Renewable Energy Invesment 

Figure 18: South Asia: Yearly Share of Non-

Renewable Energy Investment

Figure 19: Sub-Saharan Africa: Share of Non-Hydro 

Renewable vs. Fossil Fuels Investment

Conclusion, 
Summary, and 
Policy 
Recommendations

In conclusion, this report has analysed shifts 
in rhetoric and policy from Chinese and 
multilateral development banks between 
the years of 2013-2020 with regard to the 
promotion of green energy in the Belt and 
Road Initiative. It has then compared those 
shifts to on-the-ground developments 
in energy investment financial flows to 
determine the extent to which rhetorical 
and policy changes drive corresponding 
fluctuations in energy investment. 

From a rhetorical standpoint, after 
conducting analysis of several reports and 
documents from Chinese banks involved 
in the BRI using the text analysis tool 
Voyant, this report has determined that in 
the vast majority of papers studied, green 
rhetoric within BRI affiliated banks has 
seen a substantial increase over time, with 
a particular expansion from 2017 onwards. 
This increase has, however been uneven 
between individual institutions, for example, 
some banks such as the ICBC showed very 
little rhetorical change between the years of 
2016-19, and other banks had larger shifts 
in rhetoric involving some energy types 
compared to others. This rhetorical shift was 
also mirrored in policy shifts from the banking 
and financial sector. Since 2017, several 
major BRI affiliated banks have introduced 
new policies to facilitate green energy 
investment. Most notably, China Exim has 
restricted lending to environmentally harmful 
industries, and the China Development 
Bank undertook  improvements to its policy 
framework with regard to green finance. 
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This analysis has demonstrated, therefore, that 
the Chinese government’s rhetorical promotion 
of green energy investment in BRI has led 
to Chinese banks echoing similar rhetoric – 
meaning that the government has likely been 
able to significantly influence rhetoric from the 
financial sector with regard to green energy 
investment. The more important takeaway, 
however, is that this rhetorical shift has been 
accompanied in many cases by real policy shifts 
from the financial sector with regard to green 
energy investment. This demonstrates that the 
Chinese government’s rhetoric has an important 
ability to encourage the financial sector to create 
policies for green energy. 

While there has been a clear and significant shift 
in rhetoric and policy within Chinese banks with 
regard to the promotion of BRI green energy 
investment, the corresponding shift in financial 
flows toward the development of green energy 
infrastructure has been more uneven. After 
developing and analysing a comprehensive 
database showcasing BRI energy investment, 
our study has revealed several important 
insights into the shift in energy sector financial 
flows between 2013 and 2020. Firstly, we 
found that the average share of renewable 
energy investments as a percentage of overall 
investments has increased significantly, while 
non-renewable fossil fuel investments have 
fallen. Rather than an expansion in green energy 
investment, however, this shift has, for the most 
part, taken the form of a sharp drop in fossil 
fuel investments, whereas total investment in 
renewable energy has only increased by 5% in 
the 2017-20 period as compared to 2013-16. In 
addition, green energy investment in the BRI has 
been significantly dominated by hydropower, 
with hydro projects composing more than half 
of overall renewable energy projects between 
2017-2020. Therefore, our study has concluded 
that the extent to which a “greening” of the 
BRI has occurred depends largely on whether 
or not one considers hydropower to be a type 
of green energy. The decline of non-renewable 
investment in the BRI is also uneven. While 
absolute investment in non-renewable energy 
has fallen between 2017 and 2020, coal’s share 

in total annual BRI energy investment has 
actually risen by 3% over the same time period. 
Therefore, the decline in overall non-renewable 
energy in the BRI has taken place mostly because 
China pivoted away from oil and gas, while the 
relative share of coal, the worse polluter, has 
increased. This study can conclude that the 
clear increase in green energy-related rhetoric 
and policy within the Chinese financial sector 
has corresponded with a definite shift in favour 
of renewable energy as a percentage of overall 
investment, however, that has taken place more 
because of a decline in investment in oil and 
gas, and to some extent coal, as opposed to a 
dramatic increase in green energy investment. 
Due to this, it can be said that on-the-ground 
financial flows in energy investment only partially 
correspond to the Chinese government and 
financial sector’s “green BRI” rhetoric. Based 
on our analysis, in order to improve green 
energy investment and infrastructure in the 
BRI, OUSRS has provided the following policy 
recommendations to Chinese government, the 
Chinese banking and finance sectors, and host 
governments and private sector corporations. 

Policy Recommendations 
Chinese Government 
o Chinese BRI investments in 2020 declined 
significantly due to the economic impacts of 
the COVID-19 Pandemic (Nedopil, 2021). The 
Chinese Government should use the COVID-19 
pandemic as a catalyst to focus on green energy 
investment and sustainability and re-establish 
its levels of pre-2020 BRI investment in order 
to promote a green economic recovery within 
China and throughout the BRI. 

o The Chinese government should expand 
environmental reporting requirements for 
BRI projects to ensure that sustainability 
requirements are met for every phase of the 

"Chinese government’s rhetoric has 
an important ability to encourage the 
financial sector to create policies for 

green energy."

COVID-19 (Nedopil, 2021).

o Ensure that post-COVID-19 economic recovery 
plans are targeted at fulfilling long-term energy 
infrastructure requirements with a focus on green 
energy and sustainability while avoiding a “lock-
in” of outdated and carbon-intensive forms of 
energy production. 

o Work toward establishing strong environmental 
governance infrastructure within regional and 
national governments and enact strong domestic 
policies with regard to infrastructure investment, 
sustainable supply chains, and environmentally 
friendly construction practices for both foreign 
and domestic-led energy projects. . 

project, from the beginning of construction and 
throughout the project’s operation. 

o Extend overseas reporting requirements to 
ensure greater environmental accountability in 
BRI projects’ construction, supply chains, and 
operations in countries where environmental 
governance may be weaker. 

BRI-Affiliated Banking and Financial Sector 
o Individual financial institutions should increase 
transparency and reporting by publishing a 
comprehensive list of BRI projects including 
project type, sector, amount invested, energy 
capacity, and sustainability information.
 
o Financial firms should enact policies 
establishing a more nuanced and comprehensive 
definition of sustainable projects, taking into 
account a broader range of environmental 
impacts such as damage to natural habitats, 
deforestation, and creation of harmful waste, 
and should take into account the entire life-
cycle of the project, from construction through 
operation. This comprehensive definition of 
sustainability should then be taken into account  
in financial institutions’  lending practices. This 
could be accomplished by adopting the “traffic 
light” rating system for outbound investment, 
promoting “green light” project types such as 
solar and wind power, implementing mitigation 
standards for “yellow light” projects such as 
hydropower, and limiting “red light” projects 
such as coal (Ma, 2020). 

o Financial firms should promote other forms of 
green energy to correct for the disproportionate 
role of hydropower in the BRI. 

Host Governments and Private Sector  
o Conduct studies into potential new sites 
for green energy projects that could become 
destinations for future BRI investment. 

o Create a one-stop process to streamline and 
fast track green foreign investment, incentivizing 
further green energy projects and stimulating 
foreign investment  in order to counteract 
demand decrease due to declining GDPs during 
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