pa SALIENCE PATH

VERTICAL INTELLIGENCE SYSTEMS

Trump-Xi

What changed, what did not, and the November test
Post-summit assessment - Evidence cutoff: 29 September 2026

Follow-up to the 12 September assessment. For information and discussion; not investment, legal or customs advice.

HIGHLIGHTS

* November offers an important opportunity for further talks, but the reviewed statements do not
confirm a bilateral meeting date. Trump announced another meeting with Xi in China; both governments
say the leaders intend to attend each other's APEC/G20 summits.[15][5][20] APEC's Shenzhen dates, 18-19
November, establish the host calendar, not a separately confirmed Trump—Xi meeting slot.[25]

* Published trade-board rules and product lists advance the September 12 implementation test. The bilateral
product lists each cover roughly $30bn in 2024 trade; tariff reductions still require domestic legal procedures.
[12][11][28]

» The Al dialogue has advanced beyond preparations: China reports a first exchange led by He Lifeng and
Scott Bessent. Its November follow-up is separate from the planned meeting between the leaders; the agreed
incident-communication channel is not yet verified as operational.[21][5]

» Commercial delivery remains less established than institutional progress. A broad truce-extension agreement
does not, by itself, prove that each mineral-control deadline or licensing condition has changed.[21][29][30]

Summary

Trump and Xi held talks at the White House on September 24 during Xi's September 23-25 state visit.[16][20] The
outcome supports the earlier managed-stability hypothesis: arrangements for regular economic dialogue and
commitments to further meetings are more concrete, while commercial access still requires legal acts, approvals and
deliveries.[12][21]

November offers an opportunity for another meeting between the leaders and a separate follow-up to the Al dialogue.
Neither should be treated as an agreed agenda for resolving mineral controls or delivering a larger bargain.[5][20][21]
This assessment tests all eleven original expectations below. “Partial” recognizes a supported advance without
declaring fulfillment; “not verifiable” means insufficient evidence, not failure.

The next evidence, by outcome

Outcome Evidence now What would move the assessment

Trade institutions Published rules and approved product Effective tariffs and customs treatment.
lists.[12][11]

Al dialogue First exchange reported; incident channel  Next exchange and a tested operating
agreed.[21][5] protocol.

Planned November meeting Presidential announcement and mutual Confirmed bilateral meeting date, agenda
attendance intentions.[15][20] and subsequent decisions.

Sources: White House, MOFCOM and the American Presidency Project; Salience Path assessment. Evidence through 29 September 2026.
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Exhibit 1. Commercial expectations: institutions ahead of delivery

The first column summarizes the September 12 assessment, not a fresh finding about May commitments.

September 12 expectation

Accounts compared; change verified

Next evidence test

Trade. US announced the board; China
said operating arrangements remained
unresolved. Reciprocal product lists
covering $30bn or more each and June
consultation awaited schedules. July
Section 301 measures were a separate
tariff layer.

Investment. Institutional agreement still
needed structure and operation; a forum
was not transaction approval.

Agriculture. US account specified at
least $17bn annually, prorated in 2026
and covering 2027-28, additional to
October 2025 soybean commitments;
accounting unreconciled.

Food access. Announced beef/poultry
improvements still faced eligibility
procedures and excluded establishments
in September 8 guidance.

Aircraft. Intended 200 Boeing aircraft
remained subject to commercial principles
and engine/parts support; contracts and
deliveries unverified.

by September 29

Partial. US publishes board rules and
approved-list terms; China publishes both
product lists. Procedures exist, but future
tariff treatment is conditional on domestic
law.[12][11][28]

Partial. US describes an established
board for opportunities and impediments;
China confirms regular dialogue subject to
domestic regulation. No specific approval
or investment-board meeting record
verified.[5][21]

Partial. US announces an agricultural
working group; China names MOFCOM/
USTR co-leads and a first meeting before
year-end. USDA sales records do not
establish target fulfillment.[5][21][35]

Not verifiable. Both sides describe
market-access work; neither reviewed
account establishes new facility, state or
product clearance. Tariff-list inclusion is
not sanitary approval.[5][21]

Not verifiable. Reuters reports Greer's
negotiating-progress account, not signed
orders. No new Chinese primary buyer
confirmation establishes conversion of the
intended quantity.[40]

Effective dates, matching tariff codes and
customs instructions; no universal all-in
rate inferred.

Named counterparts, operating terms,
meeting record and regulator decisions.

Define proration; reconcile contracts,
sales and shipments without double-
counting soybeans.

Dated FSIS/GACC eligibility changes,
certificates, clearance and physical
exports.

Named buyers, types, signed contracts,
orderbook recognition and delivery years;
exclude engines.

Sources: White House, USTR, MOFCOM, USDA and Reuters, publications through 29 September 2026; Salience

Path comparison.
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Exhibit 2. Strategic expectations: distinguish dialogue from access

September 12 expectation

Accounts compared; change verified
by September 29

Next evidence test

Expanded mineral controls. No.70
suspended six notices through November
10, not early October; earlier licensing
remained separate. Suspension was not
repeal.

US-targeted mineral controls. No.72
suspended only paragraph 2 of 2024
No.46 through November 27, not the
whole notice or general licensing.

Advanced computing. Conditional
January 15 H200 review for China/Macau;
July reporting of very few China/Hong
Kong shipments; August NVIDIA outlook
assumed no China compute revenue, not
zero deliveries.

Al dialogue. China's May agreement and
September preparations, alongside a
White House denial of a planned mid-
month meeting, had not established a
jointly verified functioning channel.

Energyl/lran. Uneven May readouts;
unnamed bank-sanctions checkpoint; no
verified September LNG contract or
cargo.

Taiwan/stability. Xi linked stability to
Taiwan and warned of clash/conflict; Da
Wei's risk-management argument was
analysis, not an official mandate or public
opinion.

Partial. US says shortages remain under
discussion. China announces Kuala
Lumpur extension to January 10, 2027; no
No.70-specific amendment was verified.
[5][21][29]

Not verifiable. US gives general supply
language; China's broad extension does
not name this separate provision.
November 27 remains the explicit expiry
date in the notice reviewed.[5][21][30]

Not verifiable. US conditional licensing
route is documented; China's Al-dialogue
account supplies no H200 access change.
New approvals, shipments or revenue are
not established.[41][21][37]

Advanced on dialogue. US confirms
establishment; China reports a first He/
Bessent exchange during September 20—
23. Both agree to an incident channel,
without evidence it operates.[5][21]

Partial. US specifies coal quantity; China
confirms years but not tonnage. Later
Iran/waterway language converges. The
bank action concerns Russian VTB and
predates the summit.[5][21][32]

Partial on process. US stresses stability
and regional military presence; China
states its Taiwan demand and a proposed
military crisis memorandum. No new US
concession or signed memorandum
verified.[5][16][20]

Express replacement/extension, precise
scope, licences and goods reaching
customers.

Separate amendment, military/civilian and
item scope, approved exports and
shipments.

Approved customers, licences, quantities,
dates and sustained availability; keep
permission, shipment and revenue
separate.

Bilateral confirmation of next date,
participants and agenda; tested channel
and substantive work.

Named fuel contracts, buyers, prices and
delivery terms; sanctions instruments and
actual enforcement.

Exact policy commitments, signatures,
operating contacts and observable crisis-
management work.

Sources: White House, MOFCOM, PRC MFA, BIS, NVIDIA and US Treasury; evidence reviewed through 29
September 2026. Statuses are Salience Path assessments, not a comprehensive current-law certification.
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Observations

1. November: planned meetings and what each side has confirmed

Trump's September 25 statement, preserved by the American Presidency Project, says he will meet Xi in China in
November and at the G20 in Miami in December.[15] The mutually published language is narrower:

Chinese original
METTEAEL EX A EIMOSI.
Salience Path working translation

The two heads of state intend to attend the meetings hosted by the other side.

Xinhua outcomes summary, republished by MOFCOM, 26 September 2026; the preceding sentence identifies APEC and G20.[20]

Salience Path assessment: “Intend” establishes a shared attendance intention. It does not confirm a date, venue or
agenda for a bilateral meeting, or a separate state visit. The White House uses the same intention-level formulation.
[5] Shenzhen's November 18-19 APEC dates come from China's host-calendar announcement of December 12,
2025.[25] Those summit dates do not establish when a separate bilateral meeting would take place.

The Al follow-up has its own calendar: the US says “by November 2026”; China's September 26 summary says “in
November,” and MOFCOM's September 28 explanation says “before the end of November.”[5][20][21] Those
formulations should not be silently standardized. They concern an official-level dialogue, not a promise that the
presidents will conduct an Al session at APEC.
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2. Product lists exist; effective tariff changes are the next step

The trade board now has named principals: Bessent and Greer for the US, He Lifeng for China; deputies have a
quarterly default, with frequency expressly adjustable.[12] MOFCOM published Chinese and US import lists, not
merely illustrative product categories.[43][44] Its September 28 announcement says more than 90% of products on
the agreed lists would receive most-favored-nation treatment after removal of mutually imposed additional tariffs,
subject to domestic procedures.[28]

Chinese original
WA RERBEBENEERBITEXRERG , EEGEREHIH.
Salience Path working translation

After completing the relevant procedures under their respective domestic laws, the two sides will implement the
tariff-reduction arrangements simultaneously.

MOFCOM Department of American and Oceanian Affairs explanation, 28 September 2026.[21]

Salience Path assessment: The condition matters to importers. Agreement on a product list does not establish the
duty payable on a shipment today. The US terms also put tariff determination and implementation in the future and
value both product lists using calendar-year 2024 trade.[11] The $30bn figures are therefore reference values, not
new purchase guarantees. The reviewed evidence does not yet establish effective customs treatment.

Agricultural access work has a first-meeting window before year-end, but purchase accounting remains open.[21]
USDA reports soybean sales of 111,000 tonnes on September 18 and 120,000 tonnes on September 24 for 2026/27
marketing-year delivery.[34][35] These are reported sales, not shipment confirmations or a reconciliation against the
incremental target. For aircraft, Reuters' September 24 account, republished by the Straits Times, reports Greer
saying on September 21 that roughly 140 orders were progressing well and another ten were being finalized.[40] That
pre-summit negotiating account cannot establish final contracts, fulfillment of 200 aircraft or deliveries.
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3. The truce announcement does not resolve both mineral-control deadlines

MOFCOM says the two sides agreed to extend the Kuala Lumpur arrangements to January 10, 2027, while
continuing discussions on further extension.[21] That is a material agreement. The instrument-level evidence remains
narrower: No.70 explicitly suspends six notices through November 10; No.72 suspends paragraph 2 of 2024 No.46
through November 27.[29][30] The latter does not suspend the separate prohibition on exports of dual-use items to
US military users or for US military uses.[45]

No reviewed amendment maps the January extension onto each instrument. This is not a finding that no amendment
exists, nor a complete certification of current law. Buyers still need the applicable notice, licensing decision and
delivery evidence. The White House itself says work continues on shortages and restoring shipment levels.[5] The
planned November meeting offers an opportunity to review progress, but no agreement linking it to the mineral-control
deadlines has been verified.

4. Al has a dialogue, not verified common rules or chip access

MOFCOM places the first He/Bessent exchange within the September 20-23 economic consultations in New York
and Washington, without specifying its exact date or venue.[21] Both governments announce agreement to establish
an incident-communication channel, but neither reviewed account demonstrates a tested operating protocol.[5][20]
The terminology also differs: the White House says both leaders agreed to replace “artificial intelligence” with “super
intelligence.”[5]

Chinese original
RTALERERRAIE , P HEMEAMILG , WEEERFRRIE.
Salience Path working translation

On the wording used for artificial intelligence, China attaches importance to the US position and also respects
the US terminology.

PRC MFA spokesperson response, 26 September 2026.[27]

Salience Path assessment: Respect for US wording is not an explicit Chinese endorsement of jointly replacing the
term. MOFCOM continues to call the mechanism an Al dialogue.[21] Its existence establishes neither common safety
rules nor advanced-chip export permission. The conditional H200 licensing route and NVIDIA's August outlook are
separate evidence; a forecast excluding China compute revenue is not a September shipment count.[41][37]
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5. Energy and Taiwan require precise attribution

The White House says China will import at least ten million tonnes of US coal in each of 2027 and 2028.[5] MOFCOM
confirms coal's inclusion in tariff work and those years, but supplies no tonnage floor.[21] The Chinese omission
neither corroborates nor disproves the US quantity. Neither account supplies a verified supply contract or LNG cargo
commitment.

Xinhua's later outcomes summary, republished by MOFCOM, says Iran should honor its pledge not to develop
nuclear weapons and rejects tolls on international waterways, closer to the US account than the initial talks readout.
[20][5] This convergence does not verify enforcement or altered oil flows. Trump's request for increased Chinese
refined-petroleum output remains a request.[5] The previously unresolved bank checkpoint is now identifiable:
Treasury designated Russian VTB under Iran authority on September 14, before the summit; VTB was already
subject to Russia-related sanctions.[32] It is not a Chinese-bank designation or evidence of a summit concession.

Chinese original

HEXFRFRN QMM , HELEGERE |, AR SEME R R REE R XE
kit

Salience Path working translation

We hope the US side will maintain the correct position of opposing “Taiwan independence,” handle the Taiwan
guestion prudently, and lay a solid foundation for China—US strategic cooperation and the development of
relations between the two countries.

Xi Jinping, in PRC MFA's account of the September 24 talks, published 25 September 2026.[16]

Salience Path assessment: “We hope” states China's demand, not a new US commitment. The White House does
not repeat it and separately stresses US forward military presence.[5] China reports agreement to sign a military
crisis-communication and prevention memorandum as soon as possible; signature and operation remain unverified.
[20]
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6. Responses value different parts of the outcome

US official framing emphasizes institutions and commercial benefit; Greer's September 27 statement nonetheless
describes products that could receive better tariff treatment in the future.[9] On September 28, USCBC president
Sean Stein welcomed routine dialogue and further leaders' meetings, while warning that some rare-earth availability
still needed attention.[14] CSIS analysts were less satisfied: Edgard Kagan emphasized symbolism over substance;
llaria Mazzocco made the dialogue's usefulness conditional on implementation, and Aalok Mehta noted scant
incident-channel detail.[10]

Chinese official interpretation puts more weight on sovereignty and leader-led stability. Wang Yi defines respect to
include territorial integrity, political systems and core interests.[17] Xinhua's domestic-facing retrospective builds its
account around ceremonial reception, the banquet, tea and the National Archives visit.[23] In Xinhuanet's September
29 interviews, Tsinghua's Da Wei emphasizes top-down stabilization; CASS's Yuan Zheng stresses managing
structural differences; China Foreign Affairs University's Gao Fei values mechanisms and predictable expectations.
[22] These are selected expert views in state media, not Chinese public opinion. USCBC likewise speaks as a
business association, not for the American public.

Publication sequence matters. The September 25 talks readout, subsequent outcomes summary, September 27
board documents and September 28 economic explanation supply different levels of detail.[16][20][11] The later
explanation records the first Al exchange and extension date; analysis through September 28—29 should incorporate
those additions rather than freeze the earliest reaction.[21][22]

Key Judgments

1. Managed stability has gained more concrete institutional arrangements. Published board procedures,
product lists and a reported first Al exchange are concrete advances over preparations and general intent.[12][28]
[21]

2. Commercial access remains the harder test. Domestic tariff procedures, transaction approvals and delivery
evidence still separate official commitments from usable access; the eleven expectations should not be scored as
either universal success or general failure.[11][21]

3. November is a checkpoint, not an outcome. Reciprocal attendance intentions and the separate Al follow-up
offer continuity. A confirmed bilateral meeting date, an operational incident-communication channel and
instrument-specific mineral extensions remain to be established.[5][20][21]

4. Wording limits the bargain that can be claimed. Coal quantity, Al/SI terminology and Taiwan demands show
meaningful differences between the accounts. Later Iran language also shows why comparison must follow the full
disclosure sequence.[5][20][27]
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