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Introduction 
Knowing how to research the financial background of Chinese backed companies or projects 

is a common challenge for activists and communities who are impacted by Chinese investors. 

This document provides basic information on how to research Chinese companies and 

Chinese backed projects. The document will focus on: 

 Clarifying and demystifying what kind and the extent of information 

disclosure required of Chinese companies in China 

 Identifying common online sources and strategies for conducting 

research on a company or project 

 Providing general tips on how to find information on a Chinese company 

or backed project 

 Recommendations on how to find information when none or very little 

can be found online 

This document presumes all research will be conducted in English, and will only point to 

sources in Chinese that can be translated via Google Translate. Given the lack of information 

disclosure and transparency practices among Chinese companies and banks, being able to 

fully flesh out the financial or corporate history of a company can be challenging. However, 

this document is meant to help researchers make the most from desk based research, often 

by piecing together pieces of information.  

Getting to know Chinese companies 

How to identify a company as “Chinese” 

Chinese companies: A company or bank is considered “Chinese” if the institution/ enterprise 

is registered within mainland China (People’s Republic of China). They are bound by Mainland 

Chinese laws and regulations. Mainland Chinese companies and banks use a writing system of 

simplified Chinese.  

Hong Kong companies: In terms of regulation, Hong Kong is a special territory of China, and 

its government and financial sector are governed by Hong Kong specific rules and legislation, 

not Mainland Chinese laws. Hong Kong is a common first “overseas” destination of mainland 

Chinese investment1. From Hong Kong, Chinese investment may then proceed to multiple 

other regions or markets.  In Hong Kong, Chinese is typically written in traditional characters, 

not simplified Chinese.  

Taiwanese companies: Taiwanese companies are only registered in Taiwan (Republic of 

China), but operate and do business with Mainland Chinese companies. Taiwanese 

companies and banks are increasingly integrated into the Mainland Chinese economy and 

                                                           
1
 Denise Leung, Yingzhen Zhao, et al, “Environmental and Social Policies in Overseas Investments: 

Progress and Challenges in China”, World Resources Institute: 2013 (page 6).  
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may be partners in a project. Taiwan considers itself separate from Mainland China. 

Taiwanese companies use traditional characters, not simplified.  

Singaporean companies: Singaporean companies are registered in Singapore, where it is also 

considered an “overseas” destination for Mainland Chinese investment. Many ethnically 

Chinese people are born, raised, and work in Singapore, and consider themselves 

Singaporeans. Because of similar culture and language, many Mainland Chinese and 

Singaporean companies do business together. Singapore may use traditional or simplified 

Chinese characters. 

Korean companies: Korean companies are registered in South Korea. Korean companies use 

Korean characters, not Chinese characters.  

Examples of Simplified, Traditional Chinese, Korean, and Japanese Characters 

The following are different ways to write “Chinese company”. Note that simplified and 

traditional characters can look very similar. Google Translate can differentiate between 

Chinese traditional and simplified characters.  

Simplified (Mainland China): 中国公司 

Traditional (Hong Kong, Taiwan, Singapore): 中國公司 

Korean: 중국 기업(Only Korean characters will have circles. Chinese characters, whether 

simplified or traditional, never have circles.)  

Japanese: 中国企業 

Information Disclosure in China  

What are Chinese companies required to disclose? 

The notion that businesses and government agencies should be required to disclose 

information to the public is still very new in China. Company information may be officially or 

legally available to the public in China, but being able to access that information still involves 

many barriers.   

The main state agency responsible for requiring and disclosing company information is the 

State Administration for Industry and Commerce (SAIC). As of 2014, SAIC requires Chinese 

companies to disclose the following information, as quoted from The National Law Review2:  

 Contact information, including address, telephone number, email and 

other contact information.  

                                                           
2
 Russell K.L. Leu, “More transparency: New Chinese Enterprise Information Disclosure Rules Take 

Effect”, The National Law Review; 2014. http://www.natlawreview.com/article/more-transparency-
new-chinese-enterprise-information-disclosure-rules-take-effect 
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 Operational status, including business commencement, discontinuation 

and liquidation of enterprise and other information concerning the 

existence of the enterprise. This basic information tells you whether the 

company is relatively new or well established. 

 Enterprise information concerning its investment in the formation of any 

other enterprise and equity purchase. This information can shed light on 

key corporate partnerships, and provide you with potential new leads for 

doing research.  

 Where the enterprise is a limited liability company or a joint stock limited 

company, the subscription and paid up capital contributions – amounts, 

time and form of capital subscribed to and paid up contributions by 

shareholders or sponsors. This can help you determine how big the 

company is. Also knowing who owns the company can help inform 

potential strategies. Note that joint stock limited companies are not 

necessarily private companies in the traditional sense; many joint stock 

companies are majority held by state investors and could essentially be 

state-controlled.  

 Equity transfer or other equity change information3. This information will 

tell you of major ownership changes within the company. 

 Company website information 

Enterprises may report, but are not required to disclose, information 

concerning the number of employees, total assets, total liabilities, total 

owners’ equity  

For companies based in Hong Kong, one can use the ICRIS (Integrated Companies Registry 

Information System) at http://www.icris.cr.gov.hk/csci/.  

Company Registration in China vs. host country 

Where a company is registered matters because those companies will be bound to the rules 

and regulations of the country where they have registered. There are also different strategies 

for researching companies depending on what country they are registered in. If you can 

figure out what Chinese city and/or province a company is registered in, you can try to search 

for it on SAIC databases to obtain company information. Below are some tips on identifying 

where a company is registered in China.  

The company (or a subsidiary or parent company) is registered in China. If a company is 

registered in China, then the above disclosure requirements apply only to companies 

registered after 2014.  

Depending on where a company is registered in China, such as which province/district, or 

municipality (such as Beijing, Shanghai, etc), companies may be required to disclose different 

                                                           
3
 For information on what liquidity, capital contributions, joint stock, and other business terms are, 

please see our attached glossary, or see Banktrack’s “Finance for Campaigners”.  

http://www.icris.cr.gov.hk/csci/
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levels of information depending on the province, city, etc. You can find information on what 

the exact rules are on the State Administration for Industry and Commerce page. Note that 

only the Chinese version has links to the local government SAIC websites. The English version 

does not at the time of this writing.  

In using SAIC databases, in case no information is found on SAIC regarding the specific 

company you are researching, try searching for companies associated with it, such as the 

parent company or subsidiary. If the parent company is a large or state owned enterprise, it 

will be recorded within the SAIC database, and information regarding their ownership/equity 

structure and shareholder contributions may be available online.  

The company is registered in the host country. It is common for Chinese companies 

operating abroad to incorporate locally.  If a company is registered in the host country, use 

the information disclosure laws of that country to research the company.  

Note that sometimes Chinese companies use “shell” companies, which use fake, outdated, or 

inaccurate information to avoid public scrutiny. If so, try to determine what other companies 

are associated with the enterprises or project, and investigate to see what kind of 

relationship those companies have with each other. Check media reports, in addition to the 

non-Chinese company’s website for information on their (Chinese) partners, project history, 

and company news. 

If the company is a “shell” company, you can also try to identify the parent company, 

especially if you suspect that they are based in China. Often a parent company may be 

registered in China but may implement an overseas project through a locally registered 

subsidiary. Try to determine if a company is a state owned enterprise or private company; 

large state owned enterprises, such as Sinopec, China National Petroleum Company, etc, will 

likely have more information publicly available to the public through annual or CSR reports. In 

general, the bigger the company, the more likely one will find information on it in state 

records or media reports. The smaller the company, the more difficult it may be to get an 

accurate sense of their history and projects, and where it may be registered in China.  

 

Common Types of Company Registration in China 

Below are some common types of business registration in China: 

 State owned enterprise: Registered and owned by the government 

 Private Enterprise: Owned and registered by one or a group of individuals. No 

government ownership. Companies operating in Mainland China must be legally 

registered and possess a valid business license. 

 Individually Owned: Owned by one individual who must be a Chinese national.  

http://www.saic.gov.cn/
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The most reliable way of verifying a business is to look at its business license. Below is an 

example of a business license. China Checkup provides a good breakdown of how to read 

one. Third line “类型” (lei xing) indicates business type.   

 

Determining where a company may be registered in China 

SAIC collects corporate information via provincial or municipal databases, so if you would like 

to conduct SAIC research, you need to know in what province the company is based.  

An important note is that AIC websites are inconsistently designed, and not all AIC sites are 

searchable online. Major cities, such as Beijing or Shanghai, have an online portal for 

searching databases. However, not all do. For a non Chinese speaker, navigating AIC sites can 

still be confusing even despite Google Translate.  

The following list of all AIC websites is courtesy of China Checkup. 

Chinese AIC website home pages 

 National (国家工商总局): http://www.saic.gov.cn 

 Anhui (安徽红盾信息网): http://www.ahaic.gov.cn/ 

 Beijing (北京红盾信息网): http://www.hd315.gov.cn 

 Chengdu (成都工商管理信息网): http://www.cdgs.gov.cn/ 

 Chongqing (重庆红盾信息网): http://www.cqgs12315.cn 

https://www.chinacheckup.com/kb/visualisations/chinese-business-license
https://www.chinacheckup.com/kb/resources/chinese-aic-websites-list
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 Dalian (大连工商网): http://www.dlgs.gov.cn/ 

 Fujian (福建工商红盾网): http://www.fjaic.gov.cn/ 

 Gansu (甘肃红盾信息网): http://www.gsaic.gov.cn/ 

 Guangdong (广东红盾信息网): http://www.gdgs.gov.cn/ 

 Guangxi (广西红盾信息网): http://www.gxhd.com.cn/ 

 Guangzhou (广州市工商局): http://www.gzaic.gov.cn/ 

 Guizhou (贵州红盾信息网): http://www.gzaic.org.cn/ 

 Hainan (海南红盾信息网): http://aic.hainan.gov.cn/ 

 Hebei (河北红盾信息网): http://www.hebgs.gov.cn/ 

 Heilongjiang (黑龙江红盾信息网): http://www.hljaic.gov.cn/ 

 Henan (河南红盾信息网): http://www.haaic.gov.cn/ 

 Hubei (湖北红盾信息网): http://www.egs.gov.cn/ 

 Hunan (湖南红盾信息网): http://www.hnaic.net.cn/ 

 Inner Mongolia (内蒙古红盾信息网): http://www.nmgs.gov.cn/ 

 Jiangxi (江西红盾信息网): http://www.jxaic.gov.cn/ 

 Jilin (吉林红盾信息网): http://www.jlgs.gov.cn/ 

 Kunming (昆明红盾信息网): http://www.kmaic.gov.cn/ 

 Lanzhou (兰州市工商网): http://www.lzgs.gov.cn/ 

 Liaoning (辽宁红盾信息网): http://www.lngs.gov.cn/ 

 Ningbo (宁波市工商局): http://www.nbaic.gov.cn/ 

 Qingdao (青岛红盾信息网): http://www.qdaic.gov.cn/ 

 Qinghai (青海红盾信息网): http://www.qhaic.gov.cn/ 

 Shaanxi (陕西工商红盾信息网): http://www.snaic.gov.cn/ 

 Shandong (山东红盾信息网): http://www.sdaic.gov.cn/ 

 Shanghai (上海红盾信息网): http://www.sgs.gov.cn 

 Shanxi (山西红盾信息网): http://www.sxaic.gov.cn/ 

 Shenzhen (深圳市红盾信息网): http://www.szaic.gov.cn/ 

 Sichuan (四川红盾信息网): http://www.scaic.gov.cn/ 

 Tianjin (天津红盾信息网): http://www.tjhd.net 

 Wenzhou (温州红盾信息网): http://www.wzhd.com/ 

 Wuhan (武汉红盾信息网): http://www.whhd.gov.cn/ 

 Xiamen (厦门红盾信息网): http://www.xm.fjaic.gov.cn/ 

 Xinjiang (新疆红盾信息网): http://www.xjaic.gov.cn/ 

 Yunnan (云南红盾信息网): http://www.ynaic.gov.cn/ 

 Zhejiang (浙江省工商政务网): http://www.zjaic.gov.cn/ 

 Zhengzhou (郑州工商网): http://www.zzgs.gov.cn/ 

One can make an educated guess of what provincial level database to search first by looking 

at the name of the company, as sometimes a Chinese company will contain the name of the 
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province they are based in. For instance, Shandong Iron and Steel Group is based in Shandong 

province. Shandong Iron and Steel Group was founded after the merger of Jinan Iron and 

Steel Group Co and Laiwu Steel Group Corp. Jinan is the capital city of Shandong province, 

and Laiwu is a prefecture level city in central Shandong.  

If you don’t know Chinese, you can try to get a sense of whether the province is in the 

company name by looking at this map. Sometimes, companies may use a province name or 

large city in its name. Of course, a reference to the province or city may or may not be in a 

company name. 

Chinese characters can be “anglicized” and written with English letters (an alternate writing 

system known as pinyin). If you would like to know the name of a company in Chinese, the 

best way is to find out is through the company website. If the website does not have a 

Chinese version, or is simply unavailable in Chinese, one can try searching for the name on 

the web, or using Google Translate. However, if using Google Translate, remember that the 

translation may be incorrect due to the tonal nature of the Chinese language.  
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Figure 1: This map of China shows the names of Chinese provinces in Chinese and English. 

*Note: SAIC is organized by municipalities (red), provinces (light tan), and autonomous 

regions (dark yellow). For our purposes, municipalities and provinces are the most relevant 

for SAIC searches. China has four municipalities directly under the central government. They 

are: 

 Beijing 

 Shanghai 

 Tianjin 

 Chongqing 

 

http://www.nationsonline.org/oneworld/china_administrative_map.htm
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Key Sources of Financial Information 

Company websites 
Company websites are a good first stop in your research. They can contain the following 

information: 

 Corporate structure 

 Names of Board members 

 Subsidiaries 

 Partners 

 Financial reporting 
o Large enterprises, especially those which are publicly listed, will publish an 

annual report, which can include details on financial highlights, corporate 
governance, environmental performance and safety record, future analysis 
on company business, among others. A company may produce others such as 
quarterly reports, CSR reports, and others.  

 Statements and policies on sustainability 

 News releases on specific projects 

 Maps of operations 

 Project photographs 

 Contact address and information 
 

Resources for Publicly Traded companies 
Bloomberg Business, the Financial Times, Yahoo Finance, and Google Finance provide basic 

financial information for companies publicly trade on a stock exchange. These online sites 

cater to stock investors and provide details such as: 

 Company description and profile 

 Board Members 

 Key Executives 

 Stock value 

 Stock trends and analysis 

 Recent news headlines 

 Stock code  (often necessary for conducting research on stock exchange websites) 

These sites each offer some unique features.   

 Bloomberg Business 

o Key executives and board members may have their own profile. For instance, 

clicking on China Railway Group Ltd’s Chairman’s name, Changjin Li, takes 

users to a page listing his education, career history, and other boards which 

Changjin Li sits on. 

o http://www.bloomberg.com/profiles/people/5139275-changjin-li 

 Financial Times 

http://www.bloomberg.com/profiles/people/5139275-changjin-li
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o The Financial Times provides details such as year the company was founded, 

number of employees, and net revenue. It offers several tools for investors to 

compare and research their investments. One can compare stock listings and 

explore their data archive, which is searchable by date and category 

(commodities, equities, bonds, etc).  

o http://markets.ft.com/research/Markets/Tearsheets/Business-

profile?s=601390:SHH 

 Yahoo Finance 

o Yahoo Finance contains other features such as income balance sheets, key 

statistics, competitors, cash flow, and major holders.  

o http://finance.yahoo.com/q/mh?s=SHI+Major+Holders 

 Google Finance 

o Google Finance contains the extra feature of including upcoming events, such 

as shareholder meetings, on its main profile page.  

o https://www.google.com/finance?q=HKG%3A0390&sq=%22China%20Railwa

y%20Group%22&sp=1&ei=OZ_3VPDCI8r8iwKjrYCICA 

For a fee, Emerging Markets Information Service offers company profiles of listed companies: 

http://www.securities.com/emis/ 

Stock Exchanges 
Stock exchanges can be a valuable source of information for publicly traded companies. Each 

stock exchange publishes its own rules and regulations on what a company is required to 

disclose to investors. By looking a company up by its stock code, one can access company 

documents such as periodic financial reports (e.g. annual reports, quarterly financial reports), 

notices of shareholder meetings, and also initial public offering (IPO) documents. IPO 

documents include the Prospectus and/or Listing Document, which companies file when it 

sells shares to the public for the first time. These documents may cover lists of assets, 

properties, projects, financial history, and financial and environmental risks: 

Some Chinese companies and/or their subsidiaries are listed on overseas stock exchanges, 

such as Singapore or the United States.  If so, one may access the websites of that country’s 

stock exchange(s) or securities regulator (for example, the EDGAR database on the US 

Securities and Exchange Commission) and retrieve information in English or other languages.  

Chinese stock exchanges have some unique information disclosure requirements.  

Shenzhen Stock Exchange 

The Shenzen Stock Exchange encourages listed companies to produce a CSR report. However, 

these reports (if available) may be more easily accessed on company websites. 

The “Information Disclosure Memo, No. 14 -- Information Disclosure of Mining Rights”, issued 

in 2008, requires companies to provide information regarding the obtaining and transfer 

process of exploration and mining rights.  

http://markets.ft.com/research/Markets/Tearsheets/Business-profile?s=601390:SHH
http://markets.ft.com/research/Markets/Tearsheets/Business-profile?s=601390:SHH
https://www.google.com/finance?q=HKG%3A0390&sq=%22China%20Railway%20Group%22&sp=1&ei=OZ_3VPDCI8r8iwKjrYCICA
https://www.google.com/finance?q=HKG%3A0390&sq=%22China%20Railway%20Group%22&sp=1&ei=OZ_3VPDCI8r8iwKjrYCICA
http://www.sgx.com/wps/portal/sgxweb/home/company_disclosure/stockfacts/!ut/p/a1/04_Sj9CPykssy0xPLMnMz0vMAfGjzOKN_d1NPDz9DbzcDYxcDRy9w4L8nS3NDQwsTIAKIoEKDHAARwNC-sP1o8BKjBwdTTwMnA0s_UMNzQ08Q50CTZzCQg29HU0wFIQZgBT4OwUHh4UZBroaQxXgcUNBboRBpqejIgBAlfow/dl5/d5
http://www.sec.gov/edgar/searchedgar/companysearch.html
http://www.szse.cn/main/en/RulesandRegulations/SZSERules/GeneralRules/10636.shtml
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How to use the Shenzhen Stock Exchange website 

1. Visit: www.szse.cn/main/en/ 

2. Click 信息披露 on the top menu bar, then click 上市公司公告. 

3. Enter stock code (e.g. 000055 方大集团), select annual reports or quarterly reports, 

enter date range, click the Confirm button. 

 

Shanghai Stock Exchange 

All Shanghai-listed companies must produce a separate CSR report. However, these reports 

are most easily accessed on company websites. 

Shanghai CSR Notice, the Shanghai Environmental Disclosure Guidelines, and the Guidelines 

for extractive companies, “No.18 Format Instruction on Temporary, Announcements of Listed 

Companies”, require listed companies to disclose information regarding the acquisitions and 

transfer of their mineral rights. 

How to use the Shanghai Stock Exchange website 

1. Visit: english.sse.com.cn/ 

2. Click 信息披露 on the top menu bar, further click 上市公司公告/上市公司信息. 

3. Click 定期报告, select stock code (e.g. 600009上海机场 ) or enter stock code in the 

快速查询 box. 

4. Click 更多条件 next to the Go button to specify your time range, if necessary. 

Hong Kong Stock Exchange 

Hong Kong Stock exchange is one of the most useful places to look for information because 

documents are in English and because it has one of the most progressive stock exchange 

disclosure requirement for mining companies. Mining companies (including oil companies) 

are specifically required to disclose an estimation of the operating costs associated with 

environmental protection. It also requires extractive companies to publish a report on 

payments to governments when listing (taxes, royalties, other significant payments) on a 

country by country basis4. They are required to disclose the following in their listing 

documents.  

 (a) project risks arising from environmental, social, and health and safety 
issues; 
(b) any non-governmental organisation impact on sustainability of mineral 
and/or 
exploration projects; 
(c) compliance with host country laws, regulations and permits, and payments 
made to host country governments in respect of tax, royalties and other 

                                                           
4
 Chapter 18, “Equity Securities, Mineral Companies”, Hong Kong Stock Exchange. 

https://www.hkex.com.hk/eng/rulesreg/listrules/mbrules/documents/chapter_18.pdf 

http://www.szse.cn/main/en/
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significant payments on a country by country basis; 
(d) sufficient funding plans for remediation, rehabilitation and, closure and 
removal 
of facilities in a sustainable manner; 
(e) environmental liabilities of its projects or properties; 
(f) its historical experience of dealing with host country laws and practices, 
including management of differences between national and local practice; 
(g) its historical experience of dealing with concerns of local governments and 
communities on the sites of its mines, exploration properties, and relevant 
management arrangements; and 
(h) any claims that may exist over the land on which exploration or mining 
activity 
is being carried out, including any ancestral or native claims.

5
 

 

In using the HKSE, listing documents contain a great deal of information. The information 

below corresponds to required sections in HK listing documents that can be most relevant to 

advocacy work.  

 Definitions: Looking over this section can provide a “bird’s eye view” of the 

company, as it covers acronyms and defines their company business terms. For 

instance, in looking over the financial information section, subsidiaries may only be 

referenced by acronym, so it is helpful to at least glance through this section.  

 Business: This section covers internal policies and governance, such as: 

o CSR policies 

o Environmental policies 

o Worker Remuneration 

o Labor issues or disputes 

o Compliance policies 

o List of owned properties or buildings 

 Connected Transactions: This section covers loans that may have been given to the 

company from other companies, or loan guarantees that the company may have 

given other businesses. This section may also include information on development 

and expansion projects.  

 Financial Information: This section will provide details as to the company’s financial 

profile and overall health.  

o Financial records and credit history 

 Companies are required to accurately describe company financial 

health, including gross and net revenue, future investment plans, and 

long term viability of the company. In order to demonstrate strong 

financial health, companies may describe loan history with Chinese or 

foreign banks.  

o Other costs 

                                                           
5
 Chapter 18, “Equity Securities, Mineral Companies”, Hong Kong Stock Exchange. 

https://www.hkex.com.hk/eng/rulesreg/listrules/mbrules/documents/chapter_18.pdf 
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 This section may also cover any figures or projections for potential 

plans for restoration or environmental costs.  

 Summary: The Summary section may contain a list of all their projects or subsidiaries.  

 Risks: Companies are required to disclose potential risks to the company. These may 

include environmental, social, financial, reputational risks. For high risk projects, 

companies may describe mitigation efforts or plans to manage those risks.  

o Environmental Risks 

o Social Risks 

o Negative publicity (e.g. being the subject of an advocacy report or negative 

media attention) 

o Financial Risks  

o Legal Risks 

How to Use the Hong Kong Stock Exchange website 

The following are instructions on how to locate the companies’ public filings on the Hong 

Kong Stock Exchange, which are available to the public.  

1. Visit the Hong Kong Stock Exchange: http://www.hkex.com.hk/eng/index.htm 

2. Under stock quote search, search for your company via stock code. Using the stock 

code is always more reliable and faster than searching by company name. You can 

find a stock code by searching online “company name” and stock code”, e.g. “China 

Power International stock code”, or by using the above resources for publicly traded 

companies.  

3. After clicking “search”, you will then be taken to a profile page on the company. 

Under the drop down menu on “info type”, select “Company/securities profile”.  

4. Doing so should bring up a new profile page. There should be a link on the right that 

says, “Recent Announcements”.  

5. Clicking on this will then open a new page. You will see a list of documents organized 

by date, such as Monthly Returns, Announcements, Financial Information, etc.  

6. Search these results until you come across a link, “Listing Documents: Global 

Offering”. Because Listing Documents are released before a company IPOs, it should 

be located near the end of the search results.  

a. (To save time, you can use the advanced search function on the top left 

corner. After clicking on it, select “Listing Document” as the Type of 

Document and then input the stock code in corresponding box. Then press 

search) 

7. When you find and open the Listing documents, you will find various sections, 

including one specifically on “Risks”, which includes e&s risks. For specific 

information, use the Ctrl f function to do a keyword search on a project name, bank, 

etc.  

Finally, in 2015 HKSE is expected to require all listed companies to integrate sustainability 

information into their annual filings.  

http://www.hkex.com.hk/eng/index.htm
https://www.kpmg.com/CN/en/IssuesAndInsights/ArticlesPublications/Documents/HKEX-listing-rules-ESG-reporting-201209-v2.pdf
https://www.kpmg.com/CN/en/IssuesAndInsights/ArticlesPublications/Documents/HKEX-listing-rules-ESG-reporting-201209-v2.pdf


Friends of the Earth US 
____________________________________________________________________ 

16 
 

NGO Databases 
 Business and Human Rights: Collection of Chinese companies involved in human 

rights controversies.  

o http://business-humanrights.org/ 

 BankTrack Dodgy Deal Database: Includes database on international and Chinese 

banks involved in “Dodgy Deals”. Each deal contains a section devoted to the financial 

background of a company or project and its ties to environmental, social, human 

rights, or other conflicts.   

o http://www.banktrack.org/dodgydealmap 

 Open Development Cambodia: With an emphasis on Cambodia, this database is in 

the process of expanding its regional scope. It brings together media sources, laws, 

and maps on investment and development in Cambodia.  

o http://www.opendevelopmentcambodia.net/ 

 Stellenbosch University: This academic institution has established a center to 

research Chinese investment in Africa. It offers free public research and policy 

briefings on the subject.  

 China-Latin American Database: A searchable database on the flow of Chinese 

investment into Latin America, with breakdowns by sector, Chinese bank loans, and 

country.  

o https://www.thedialogue.org/Home 

 Kings of Coal: Established by Bankwatch, this resource allows activists to track 

Chinese investments in the coal sector in Eastern Europe. One can search by Chinese 

bank or company. It also contains case studies and company specific e&s policies.  

o http://kingsofcoal.org/ 

 China Energy Database: Created by Focus on the Global South, this database collects 

English language texts on Chinese investment in various energy fields, such as coal, 

renewable energy, nuclear, hydropower, among others.  

o http://www.understandchinaenergy.org/ 

Other Resources 
 Google Alerts: If you are following a company and want to monitor their recent news, 

try setting a Google Alert, which will send you personalized email based on your key 

words. Anytime a new link or news item is found by Google, it will send you a 

notification.  

o To create an alert, follow these steps:  

1. Visit Google Alerts, https://www.google.com/alerts 

2. In the "Create an alert about" box, enter in the words you want to get email 

notifications for, e.g. “China National Petroleum Company”. 

3. Click “Show options” to customize things like how often you get alerts, types 

of websites you want to search, and the email address for your alerts. 

4. Click “Create Alert”. 

https://www.thedialogue.org/Home
http://www.understandchinaenergy.org/
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 Media: International, host country, and Chinese media can be valuable sources of 

information in identifying basic information about a specific project, rather than a 

specific company (unless it is a major domestic and overseas player).  Chinese state 

media which often report on major overseas investment deals and SOEs include 

Xinhua, China Daily, Global Times, People’s Daily, and CCTV. 

Types of Companies  
Chinese companies are either SOEs (state owned)or privately owned (owned by a parent 

company, publicly listed, or set of individuals). More information can be found in our 

corresponding report, “The Role and Characteristics of State-owned and Private Enterprises in 

Overseas Investments”. This section offers a broad stroke overview of different types of 

Chinese companies and suggestions on research approaches.  

State Owned Enterprises (SOEs) 

Public information should be available on large SOEs (such as CNPC, Sinopec, etc.). This is due 

to the fact that they are major actors both in and outside of China and as such have 

developed annual or CSR reports. State owned enterprises commonly function to carry out 

the Chinese government’s political and economic agenda; as a result, they are frequently 

reported in Chinese domestic and international media, especially in regards to large or 

nationally symbolic investments.  For instance, large SOEs may be in the news due to their 

roles in bilateral agreements or investment strategies between China and other countries.  

SOEs must register with SAIC. The challenge in researching these large SOEs on SAIC is the 

fact that they may have hundreds of other subsidiaries or companies registered with 

variations of the same name. For instance, Sinopec Corporation is the parent company to 

over 100 subsidiaries, refineries, research companies, and other companies6. SOEs have 

increasingly begun publishing annual reports and CSR reports (sometimes called Sustainability 

Reports). If you are researching an SOE or its subsidiary, SOE websites are a good place to 

start your search, and should contain information on annual reports, CSR reports, list of 

subsidiaries, contact information, and other relevant details as mentioned earlier.  

SOEs which invest overseas tend to be major players in China as well, so a record of 

noncompliance or violations may already exist. This information can be pieced together by 

searching online news sites. For instance, in addition to a number of overseas controversies7, 

CNPC has been linked to or caused a number of environmental problems in China, such as 

                                                           
6
 “About Sinopec”, Sinopec Corporation; 2014.  

http://english.sinopec.com/about_sinopec/subsidiaries/ 
7
 Matina Stevis and Alexis Flynn, “Chad, CNPC Still In Talks Over Environmental Dispute”, The Wall 

Street Journal; October 6, 2014. http://www.wsj.com/articles/chad-cnpc-still-in-talks-over-
environmental-dispute-1412628145 
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exceeding pollution limits8 and faced public opposition against a paraxylene plant in 

Kunming9.  

An SOE’s track record in China may not be relevant to its overseas activities or subsidiaries. 

However, depending on your research needs, it may be useful to at least know about the 

company’s history in China.   

Large to medium sized private companies  

Large to medium sized companies may have information available on their website, through 

potential IPO listings, or other information via SAIC.  

If the company is publicly listed, more information will be available through investor 

education sites such as Bloomberg, Financial Times, Listing documents, and others as 

previously mentioned. If a company has gone public, identify its stock code, which can be 

easily done by searching the company name and “stock code” in a search engine.  

On the other hand, private companies may not have websites, or if they do, they may be very 

basic and contain limited information. In this case, try looking in places where a company 

would be required to provide information: for instance, SAIC, host country company 

registration records. Online news sources are a good place to start, in addition to setting a 

Google Alert if you are conducting long term monitoring.  

Small and Micro Enterprises 

This category of small or individual investors may be the most challenging to obtain 

information about, as they are the least regulated by the Chinese government. These small 

enterprises may not have any information about them available online, so searching 

government records may prove the most useful.  

Tying Together Research and Advocacy Strategies  
Why is knowing the financial background of a company or project relevant to advocacy work? 

Regardless of a company’s nationality, understanding how a company or project is being 

financed can illuminate what kinds of leverage points are available. In doing this kind of 

“homework” on companies, NGOs can increase their advocacy options.  

For instance, with companies, financial information can help with:  

 Identifying money laundering/tax fraud 

                                                           
8
 David Stanway and Judy Hua, “China environment min suspends some approvals for Sinopec, CNPC”, 

Reuters; August 29, 2013. http://www.reuters.com/article/2013/08/29/us-china-environment-oil-
idUSBRE97S03G20130829 
9
 “Protesters target CNPC's Kunming refinery”, Blouin News; May 4, 2013. 

http://blouinnews.com/56562/digest/protesters-target-cnpcs-kunming-refinery 
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 Getting relevant authorities or financiers to regulate or “blacklist” the company, 

whether in China or host country 

 If the company is about to IPO, using a stock exchange campaign to lower IPO listing 

price, or pressure the stock exchange to reject their IPO application based on 

environmental and social concerns 

 Etc 

In regards to Chinese bank financed projects, this information can also help with different 

advocacy strategies: 

 Getting the bank or financier to stop or freeze financing/loans to a company or 

project  

 Getting the bank or financier to enforce stronger standards on clients 

 Leverage Chinese bank policies, like the Green Credit Guidelines, to pressure banks to 

comply with international best practices  

 Etc 

With this in mind, we hope the following tips are helpful in improving advocacy work.  

Researching Chinese companies and projects  
The next section will describe some research scenarios and how to get started.  

Researching a Chinese company 
Scenario 1: We are not familiar with this Chinese company. We want to know basic 
information, such as track record and who runs it. Where do we start?  

Getting started 

 Identify what you want to know about the company.  

o Ownership, governance structure, loan history, etc? 

 Link your research needs to a concrete advocacy goal.  

o This will help focus your search and save time. What and how will this 

information be used for? 

Other questions to consider in your research: 

 Who owns the company? Is it another corporation(s), or individual(s)? 

 Who has given loans to the company? 

 Who is on the board?  

 Is the company public or private or state owned? 

 Where is the company registered in China?  

 Has this company been involved in other controversies or scandals before? 

Overseas, or domestically in China? 
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Research Tips 

Using the company website  
 
As mentioned above, company websites are good place to start. In addition to noting the 

kinds of information company websites can provide, another tip is to use the website to try 

and figure out where the company is headquartered in China, thus allowing one to discover 

what province or city a company is registered in SAIC. Also, companies may also note or link 

to their parent companies or subsidiaries.  

Check Media: Also as mentioned above, check media hits and set a Google News alert if 

relevant. One note is that news agencies will tend to pick up Chinese overseas investments if 

they are big (over $1 million USD), geo-politically strategic, or symbolic of bilateral ties. News 

of bilateral ties may also be mentioned in local media especially after high profile visits from 

Chinese or host country officials.  

Chinese search engines: Searching online via keywords is a first and last resort. Try using 

different search engines, such as China’s “Google”, Baidu.com, and multiple variations of your 

search terms and key words, as this can yield different results. Some examples: 

 “[project name] bank/loan/credit/financing” 

 “[project name] China/Chinese/overseas/foreign investor” 

Also try searching only in the “News”, located on top of the search results page on Google 

and Baidu. This search function only searches news articles and can be filtered by publication 

date.  

Check if the company has gone public and utilize stock exchanges: If a company has gone 
public, their listing documents can contain a great deal of information, as mentioned earlier. 
Please see above for instructions on how to use stock exchanges, especially the Hong Kong 
Stock Exchange.  
 

Researching if a project is receiving financing from a Chinese bank or 

investor 
Scenario 2: We know the name of the project developers and sponsors, but not if it is 

receiving Chinese bank financing. We want to know if a project is receiving any kind of 

financing (leasing agreement, bank loan, etc from a Chinese bank).  

Getting Started 

 Identify the key players in a project.  

o Is the Chinese actor a developer, contractor, investor, or financier? 

 Identify the kind of information you need and what it will be used for. 

o Is it the loan history of a company, or understanding how a project is being 

financed?  
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Research Tips 

Check company and local partner websites: A Chinese company or Chinese bank will not 

always have specific details on a particular project and their role on their own websites (i.e. 

how much credit was given). If you have searched their websites and have not found any 

good leads, try searching the websites of any local project partners, as they more likely have 

details of approved loans or other financing than their Chinese counterparts. Very rarely will a 

Chinese company have all the financial information you are looking for. Instead, the basic 

strategy is to piece together the bits and pieces of a project to create a cohesive idea of the 

financial structure of a project, whether through local partner websites, information disclosed 

in China, or media sites.  

For example, China Development Bank does not disclose data on any of its deals on their 

website or in its annual reports. However, in case of the Stanari coal project, its client, EFT, 

regularly provided updates of the financing structure of the project. This often requires 

combing through the “latest” news/updates” section.  

Chinese bank reports: Chinese bank reports generally do not have information on specific 

deals. Bank reports are better used for knowing what new green or social policies the 

institution has recently put in place.  

Consider if the project is being financed via company equity:  It is possible that project 

developers are not receiving any bank loans for the project. Also, companies may give other 

companies loans (e.g. a parent company giving a loan to a subsidiary company), which do not 

count as bank financing. If no information can be found, consider the type of company who is 

sponsoring the project. If it is a large, well resourced enterprise or SOE, especially one tasked 

with building economic ties with a host country, it is possible that the company is using its 

own financial resources and equity to build a project.  

Research the loan history of specific companies:  If you know a company is concretely 

involved in the project, you can try researching the loan history of company and identifying 

which Chinese banks have worked with it. This approach requires knowing the company 

name and its loan history with banks, and using this information to make the argument that a 

Chinese bank is linked to a project because it has given loans to the company, and is thus 

in/directly involved in a controversial project.  

However, confirming if a Chinese bank has specifically given a loan to a company for a specific 

project can be difficult. This is because a company often receives financing/loans from 

different financiers, and it is not always the case that a bank (Chinese or not) has or will give a 

loan to a specific project. Instead, a loan may be given for general investment or purposes 

and not “earmarked” for anything specific. 

For instance, in the case of the Mirador copper mine in Ecuador, local groups identified the 

loan history of Ecuacorriente’s parent company, Tongling Nonferrous. Looking at the dates of 

when Chinese banks provided loans to the company, it becomes clear that those loans 
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coincided with the merger and acquisition of Tongling Nonferrous (and its Chinese 

consortium partner CRCC). Local Ecuadorean groups and indigenous peoples thus made the 

claim that the Chinese banks were supporting a deeply controversial project through their 

financial support of Tongling Nonferrous.  

Check media coverage: Sometimes media coverage may mention where the funding for a 

project is coming from. This is especially true when projects are approved as part of a major 

investment or aid package. In this case the host country may release media statements or 

hold a press conference discussing major agreed projects and loan packages. Sometimes 

company and bank executives are even present at press conferences and public events when 

these packages are signed. Look out for this in local media reports. Generally, the types of 

Chinese investments that are covered in the media are big (over 1 million USD), symbolic, or 

strategic. Setting a Google Alert can be helpful in monitoring news of a particular project.  

Government announcements and bilateral treaties: One can find evidence of bilateral 

treaties on government websites, both in the host country and in China. If it is a large project 

(over 1 million), there can be some news of the deal online, either in host country 

government websites, or in Chinese locally based commerce agencies (Ministry of 

Commerce’s Economic Attaché).  

For example, in Indonesia, Chinese president Xi Jinping signed 28 investment deals with the 

Indonesian government in 2013. Details of those bilateral trade deals were announced in the 

news, including one which local Indonesian Sulawesi groups had been trying to identify the 

financier of. The names of the financiers, amount of the deal, and capacity of the nickel 

mining were described in the bilateral trade treaty.  

China’s Ministry of Commerce has sub-websites for specific countries. They might also post 

information on projects receiving Chinese support. The websites are in Chinese, but worth 

checking out and skimming with Google Translate if there is an urgent need.  

 http://english.mofcom.gov.cn/column/map2010.shtml 

There is also a website which includes news on China’s most recent free trade agreements 

with specific countries. 

  http://fta.mofcom.gov.cn/topic/chinaasean.shtml 

China also has trade associations and industry organizations, such as the mining sector, 

banking sector, etc. These websites are in Chinese, and not always informative for our 

purposes, but worth knowing about in exploring advocacy strategies. Examples include 

regional fisheries associations or Chinese Southeast European Business Association (CSEBA).  

Scenario 3: After conducting extensive research, we still don’t know who is financing a 

particular company or project. What else can we do? 

If desk research has yielded no results, there is still hope! 

http://fta.mofcom.gov.cn/topic/chinaasean.shtml
http://www.pewtrusts.org/en/research-and-analysis/fact-sheets/2012/02/23/faq-what-is-a-regional-fishery-management-organization
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Research Tips 

Contact journalists who have covered the project: Sometimes local or international 

journalists will have information regarding a project that they can share. Try calling or 

emailing them asking for any tips or suggestions for people they can put you in touch with. 

They might have access to company presentations, documents, or provide contact 

information. However, when dealing with journalists, decide if it is strategic to contact them, 

and consider if potential media coverage would negatively impact your advocacy work. If 

sharing information with journalists, it is also important to consider whether he or she can be 

trusted in working with civil society groups, or if they are more interested in “scooping” a 

story.  

Contacting Chinese journalists will not be as helpful; doing so should be considered carefully 

and factor in to a broader campaign plan or strategy.  

Hire a consultant: Hiring a consultant should be considered when there are funds available to 

pay for their services, and depending on the urgency of your research needs. Most 

researchers will require 2-3 weeks to deliver research. The price will also depend on the 

nature and size of your research request. For instance, requesting a full report on the 

financial background of a company will be more expensive than requesting the name of a 

bank that is linked to a project. Keep in mind that financial researchers can provide additional 

information, but may also face limitations in researching companies.  

For information on a project, a consultant can potentially identify: 

 Project Developers 

 Project Contractors 

 Project Financiers 

 Financiers linked (indirectly) to a project 

 Financial structure of a project 

For learning about the financing structure of a specific company, a financial consultant can 

potentially identify: 

 Company profile 

 Company shareholders 

 Share and bond issuances 

 Bank loans  

 Financial structure 

Consultant Resources 

The following are some examples of financial consultants.  

 Profundo: http://www.profundo.nl/ 

 Syntao: www.syntao.com/ 
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 GData: http://www.gtadata.com/ 

Credit Check Companies Resources 

There are several research agencies that have been established to help international 

companies do business with Chinese firms.  These agencies specialize in producing due 

diligence and credit reports on Chinese companies or suppliers. For example, for a few 

hundred US dollars, (depending on the agency and type of information, these firms will 

extract information from Chinese public databases for you (such as SAIC) and provide them in 

English. They also can do risk assessments and verify if a company is “real” and actually 

registered in China, among other services like checking company certificates or bank 

accounts. Agencies below offer variations of these services.  

 Examine China:  https://www.examinechina.com/ 

 China Check up: https://www.chinacheckup.com/en 

 Senlinx Consulting: http://www.senlinx.com/ 

 China Credit Information Service (mainland China and Taiwan): 

http://www.credit.com.tw/newweb/about_us/eng_main.cfm 

 Huaxia D&B: http://www.huaxiadnb.com/english/ 

  Experian SinoTrust: http://www.experian-sinotrust.com.cn/jsp/index.jsp 

Conclusion 
We hope this collection of tips will help in researching Chinese overseas investments. New 

and different ways of researching this subject are always evolving, so reach out to friends and 

colleagues who may be able to share their best practices as well.  

  

http://www.gtadata.com/
https://www.examinechina.com/
https://www.chinacheckup.com/en
http://www.credit.com.tw/newweb/about_us/eng_main.cfm
http://www.huaxiadnb.com/english/
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Appendix 

Glossary of Chinese terminology 
 

To help researchers skim websites or materials in Chinese, a glossary of common terminology 

(in simplified Chinese unless otherwise noted) is provided below.  

Management Positions 

 

Chinese Terminology English Translation 

董事长 Board Chairman 

监事会主席 Chairman of the Supervisory 

董事 Director 

董事兼总经理 Director & General Manager 

董事兼经理 Director and Manager 

职工监事 Employee Supervisor 

执行董事 Executive Director 

执行董事兼总经理 Executive Director & General Manager 

执行（常务）董事兼总经理 Executive Director & General Manager 

执行董事兼经理 Executive Director and Manager 

总经理 General Manager 

法定代表人 Legal Representative 
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Chinese Terminology English Translation 

经理 Manager 

其他人员 Other Employee 

股东 Shareholder 

监事 Supervisor 

副董事长 Vice Chairman 

副总经理 Vice General Manager 

 

Helpful Chinese Terminology 

  

Chinese Terminology English Translation 

关于我们 About Us 

公司简介 Company Introduction 

新闻中心 News Center 

主题与趋势 Topics and Trends  

项目介绍 Project Introduction  

主业与产品 Product and Services 

社会责任 Social Responsibility 

环境与社会 Environment and Society 
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Chinese Terminology English Translation 

媒体报道 Media News 

信息公开 Information Disclosure 

投资者风险 Investor Risks 

年度报告 Annual Report 

上市文件/全球发售 (simplified) 

上市文件/全球發售 (traditional) 

Listing Documents/ Global 

Offering  

招股说明书 Prospectus 

联系我们 Contact Us 

地址/电话／邮件/传真 Address/ Telephone/Email/ Fax 

 


