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§ UK: finance, real estate, energy & 
chemicals

§ Germany: no sector preference, 
investments highly fragmented

§ France: transports & agriculture

§ Italy: transports & energy

Source: American Enterprise Institute, The Heritage Foundation
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Aixtron

SAO

FGC

XBH

LZD

SAO: San’an Optoelectronics

FGC: Fujian Grand Chip

XBH: Xiamen Bohao

LZD: Mr LIU Zhen Dong
End-2014: cancels 
large order, sending
Aixtron’s stocks down

May-2015: offers to 
take over Aixtron, at 
bargain stock price

Owns 49%

Owns 51%

End-2014: SAO owes
XBH Rmb300m

End-2015: XBH owes
SAO Rmb240m

Privately owned

State-owned
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Date Target company Country Buyer Amount

2012 REN Portugal State Grid Corp. 25%

2014 CDP RETI Italy State Grid Corp. 35%

ENEL Italy SAFE 3%

EneMalta Malta China Power Investment 33%

2016 National Grid UK CIC 11%

Public Power Corp. UK State Grid Corp. 24%

2017 Copelouzos Greece State Energy Investment 75%

EDP Portugal Three Gorges Corp. 100%

2018 Encevo Luxembourg China Southern Grid 24,9%

Source: American Enterprise Institute, The Heritage Foundation
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Source: Nicolas Mazzucchi, Fondation pour la Recherche Stratégique (FRS)

Presence of Chinese players

Failed purchase attempt

Presence of other
Chinese public power 
companies

GEIRI Europe headquarters
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Country Measures towards Huawei

EU-level • EC says Europe should be « worried », but asks for proof of Huawei risk

UK • Regular audit by GCHQ of Huawei’s code for possible backdoors
• British Telecom phasing out Huawei hardware for core network

Germany • Gov. asks US for proof of Huawei risk
• Deutsche Telecom (DT), Telefonica Deutschland & Vodafone initially excluded banning

Huawei from 5G development, DT now hints at possible ban

France • Gov. calls for « prudence » in future procurements
• Orange blocks Huawei hardware for 5G network, but CEO calls anti-Huawei campaign a 

« witch -hunt »

Belgium • Center for Cybersecurity advises PM on Huawei risk

Czech Rep. • Gov. bans Huawei & ZTE hardware from all public procurement

Poland • Police arrests Huawei sales manager for spying
• Gov. calls for coordinated response by EU & NATO 
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Changes in media sentiment towards BRI, between 2015 & 2017
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Source: Rhodium Group, Mercator Institute for China Studies (MERICS)
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Date EU target Sector Chinese buyer If the tables were turned…

Oct 2015 Tank & Rast Infrastructure CIC Legally possible, but unlikely

Dec 2015 NXP Semicon. (1) Semiconductors Jianguang AM Legally possible, but unlikely

Jan 2016 Avolon Aircraft leasing HNA Legally possible, but unlikely

Apr 2016 KraussMaffei Indus. Machinery ChemChina Legally possible, but unlikely

Aug 2016 KUKA Indus. Machinery Midea Legally possible, but unlikely

Nov 2016 Odeon/UCI Cinemas Media / Entertain. Wanda Foreign majority ownership
restricted

Dec 2016 Supercell Software Tencent Foreign ownership prohibited

Global Switch IT services Consortium Foreign ownership prohibited

Feb 2017 NXP Semicon. (2) Semiconductors Jianguang AM Legally possible, but unlikely

Mar 2017 UK National Grid Utilities CIC Legally possible, but unlikely

Source: Rhodium Group, Mercator Institute for China Studies (MERICS)
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Source: Rasmussen Global
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Date Target company Country Sector Initial Chinese buyer Eventual buyer

Mar 2011 Sodiaal France Agriculture Bright Foods General Mills

Oct 2016 Aixtron Germany Technology Fujian Grand Chip Restructuring

Oct 2016 Eandis Belgium Utilities State Grid Corp. of China Consolidated

Jul 2018 Leifeld Metal Spinning AG Germany Machinery Yantai Taihai Group Public listing

Jul 2018 50Hertz Transmission GmbH Germany Utilities State Grid Corp. of China KfW
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China

Luigi 
GAMBARDELLA 

(ITA)
Founder & Head of 

ChinaEU lobby group

Walter WEIGEL 
(GER)

fmr Head of European
Telecom Standards 

Institute
Now Head of Huawei’s

new European
Research Institute 

Xavier 
BERTRAND (FRA)

fmr Minister of 
Healthcare & Minister

of Labour
President of the 
Hauts-de-France 

region

Nirj DEVA (UK)
European MP

Chairman of EU-China 
Friendship group in 

EP

Lin GAI (CHN)
Assistant to Mr DEVA
Secretary-General of 
EU-China Friendship

group

Istvan UJHELYI 
(HUN)

European MP
Head of BRI 

Friendship group in 
EP

Head of Confucius 
Institute in Szeged

Zahari ZAHARIEV 
(BUL)

fmr Bulgarian Socialist
Party supreme council

Head of BRI 
association in Bulgaria

Bart DE WEVER 
(BEL)

Mayor of Antwerp
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US extra-territorial
legislative arsenal:
• FCPA
• ITAR
• EAR
• FATCA

CHN snapping up of
strategic assets & growing
influence on EU institutions
& FDI legislation

US control on FDI
• CFIUS, EEA
CHN control on FDI
• MOFCOM « negative lists »
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