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Trump-Xi

Expectations, leverage, and the implementation test
Pre-summit assessment - Evidence cutoff: 12 September 2026

HIGHLIGHTS

» The useful test is implementation. The May summit produced purchase commitments and a framework for
managing trade. The clearest subsequent administrative step in this review is USTR’s trade-board
consultation, not a completed broad commercial opening.[4][5][6]

» Chinese stability language leaves room for competition. Tsinghua’s Da Wei argues for putting a floor
under the relationship rather than pursuing a comprehensive bargain.[3] MOFCOM'’s May explanation
describes critical-mineral exports as controlled and subject to licence review.[6]

* Keep the clocks separate. The suspension of the expanded October 2025 controls runs to 10 November
2026. A separate US-targeted provision is suspended to 27 November. Neither date means all mineral
controls disappear.[15][16][22]

Summary

Salience Path assessment: Use managed stability as the working baseline, with room for specific agreements. The
meeting can have value without resolving the relationship’s central disputes. For businesses, however, warmer
language changes planning assumptions only when it produces a defined change in access, cost, supply or timing. A
dialogue channel and a shipment are different outcomes.

The Washington meeting is expected on 24 September.[1] CSIS has scheduled a preview for 17 September and an
outcomes assessment for 25 September.[1][2] China’s May statement confirmed an autumn state visit; the September
10 Foreign Ministry answer reviewed here still described communication over arrangements rather than announcing a
day.[20][8]

Where a material change would show up

Evidence that would change the
assessment

Position entering the meeting

Trade Product-specific tariff reductions remaina  Matching product schedules, effective
negotiating framework; USTR has sought  dates and customs treatment.
industry comments.[5][6]

Critical materials Selected measures are suspended; Identified licence scope, extension terms
underlying licensing remains.[6][15][16] and actual supply reaching customers.

Advanced computing H200-class exports have a conditional US  Approved customers, deliveries and
licensing route; July reporting described sustained commercial availability.

only limited shipments.[13][14]
Al/security China announced an Al dialogue in May; A jointly confirmed channel with
September reporting on scheduling participants, remit and follow-through.
includes a White House denial.[23][11]
Sources: USTR, MOFCOM, BIS/Federal Register and Reuters reporting; Salience Path analysis. Evidence cutoff: 12 September 2026. The final

column contains analytical tests, not forecasts.

SALIENCE PATH - SP-TX-20260912-v1 - 12 September 2026 — For information; not investment/legal advice. 1



pa SALIENCE PATH

VERTICAL INTELLIGENCE SYSTEMS

1. What May delivered—and what remains to be shown

The May meeting should not be reduced to either “nothing happened” or “the issues were solved.” The White House
announced new institutions, purchases and market-access measures. MOFCOM described agreed principles, work
still needed on operating arrangements, and some agricultural commitments already taking effect.[4][6]

CSIS’s May technology assessment provides a useful expectations check: Al and semiconductors had been expected
to feature prominently, yet Greer said chip export controls were not discussed. That is a dated assessment of May,
not a claim that no subsequent chip shipments occurred.[24]

May commitment

Evidence reviewed and limits at 12

September implementation test

Trade and investment boards. The
White House said the leaders chartered
both; China said their structure, functions
and operation still required agreement.[4]

[6]

Agricultural purchases. The White
House specified at least $17bn annually in
2026, prorated, and in 2027-28,
additional to the October 2025 soybean
commitments.[4]

Beef and poultry access. The White
House reported renewed beef-facility
listings and resumed poultry access from
eligible states.[4]

200 Boeing aircraft. The White House
described an initial purchase. MOFCOM
confirmed introduction of 200 aircraft on
commercial principles, with engines and
parts supply support.[4][6]

Intergovernmental Al dialogue. China
announced agreement to hold one in May.
(23]

September

USTR opened a trade-board consultation
on 2 June, with July comment deadlines.
This documents administrative work, not a
final tariff schedule or an investment
approval.[5]

No aggregate purchase-versus-target
reconciliation was completed for this
report. MOFCOM described reciprocal
market access and indicative trade goals,
not the same dollar schedule.[6]

FSIS’s 8 September requirements contain
ongoing export procedures and still list
ineligible establishments. Access has
conditions; it does not establish sales or
complete removal of suspensions.[10]

Government statements corroborate the
intended quantity. This review did not
verify airline contracts, Boeing orderbook
recognition or deliveries.

September Reuters reporting describes
preparations for mid-month talks but also
quotes a White House official saying no
Al-related meeting was currently planned
then.[11]

Operating terms, named counterparts and
meeting records; then specific tariff or
investment decisions.

Agreed accounting period and proration;
reconcile sales and shipments separately,
without double-counting prior
commitments.

Facility-level eligibility, product scope and
customs clearance; then export volumes.

Named buyers, aircraft types, contracts
and delivery years; keep engine
commitments separate.

Jointly confirmed date, participants and
agenda, followed by substantive readouts.

Sources: White House, MOFCOM, USTR, USDA FSIS, Chinese government-hosted reporting and Reuters/CNBC, cited in the rows above. The
middle column includes administrative action, access conditions, conflicting reports and verification gaps. A verification gap is not evidence of

non-performance.

The purchase ledger needs consistent definitions. Announced intent, a signed order, a recorded export sale and
physical delivery should not occupy the same column. An investment forum similarly does not establish that a

screened transaction will be approved.

SALIENCE PATH - SP-TX-20260912-v1 - 12 September 2026 — For information; not investment/legal advice.



pa SALIENCE PATH

VERTICAL INTELLIGENCE SYSTEMS

2. What is being said in China

Official position: preserve leader-level contact

Chinese original - Guo Jiakun - Foreign Ministry spokesperson - 10 September 2026

TCEIMEFEXRZE BRI ERNREE S ER. WAMENTE ERHHRIF SN,
Salience Path working translation

Head-of-state diplomacy plays an irreplaceable role in providing strategic guidance to China—US relations. The
two sides remain in communication about arrangements for interactions between their heads of state within the
year.

Source: PRC Ministry of Foreign Affairs, regular press briefing.[8]

Salience Path assessment: This confirms continued communication. It does not specify September 24, a final
agenda or resolved obstacles. No Chinese official confirmation of that exact date was found in the bounded
source review.

Named expert view: a floor, rather than a grand bargain

Da Wei describes the new diplomatic framework as follows:

Chinese-language institutional version - Da Wei - Tsinghua CISS - 8 September 2026

ERERZATEXRTER , MIEKXEXS UM A PR, TREMMFEMA K3 5" (grand
bargain) ,

Salience Path working translation

Its aim is to put a floor under China—US relations, rather than attempt a highly improbable “grand bargain” that
resolves all conflicts.

Source: Tsinghua University’s Center for International Security and Strategy, Chinese-language version of Da Wei's Foreign Affairs essay.
This working translation is from the Chinese text, not a quotation from the original English article.[3]

Salience Path assessment: Da Wei's argument supplies a substantive alternative to judging the summit solely
by transaction totals: reduced volatility and crisis-management mechanisms could have value. That claim should
still be tested against actual policy and operating behaviour.

Da Wei, the centre’s director and a professor of international relations, argues that deep interdependence and the
costs of military conflict support a more durable period of stability. He also identifies Taiwan as a potential disruptor
and recommends steps to manage that risk. These are his analysis and policy proposals, not an official negotiating
mandate or evidence that Washington has accepted them.[3]

Commercial messaging: what the official readout does—and does not—show

In his 1 September meeting with the US—China Business Council delegation, Premier Li Qiang described relations as
generally stable, welcomed US businesses expanding in China, and called for the United States to address Chinese
concerns through practical action.[9] This shows Beijing’s business-facing message. The government’s account of the
visiting executives’ response is not an independent business survey.
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3. Priorities—and differences in the readouts

Washington’s published May aims emphasize market access, purchases, critical-mineral supply and the Iran/Hormuz
position.[4] Beijing’s texts pair economic cooperation with reciprocal tariff reductions, continued mineral licensing and
explicit Taiwan conditions.[6][7] These are stated priorities carried into the next meeting, not a jointly confirmed
September agenda. The test is where the two sides can turn overlapping interests into specific measures without
resolving their wider disagreements.

Taiwan: stability is conditional in Beijing’s account

Chinese original - Xi Jinping - Official summit readout - 14 May 2026

AERMEFRRATRERMED, LHFT , WEXAMBERIFEARRE. LENTF , BEMA
BERRR , FBADPRRRER T BRATHHT,

Salience Path working translation

The Taiwan question is the most important issue in China—US relations. If handled well, the relationship between
the two countries can remain stable overall. If handled badly, the two countries will clash and may even enter into
conflict, putting the entire relationship in a very dangerous position.

Source: PRC Ministry of Foreign Affairs, Chinese summit readout.[7]

Salience Path assessment: The warning is part of the stability framework, not separate from it. Its presence
does not establish a new US concession. The September comparison needs each side’s actual policy wording,
rather than an inference from a favourable meeting description.

The contrast on Iran is also instructive. The White House’s May 17 fact sheet said the leaders agreed that Iran could
not have a nuclear weapon, called for reopening Hormuz and opposed tolls. The Chinese May 14 summit readout
listed exchanges on the Middle East alongside Ukraine and the Korean Peninsula.[4][7] The texts differ in date and
specificity. Their difference alone proves neither a secret bargain nor a breach.

Minerals: addressing concerns is not unrestricted access

Chinese original - MOFCOM Department of American and Oceanian Affairs - 20 May 2026

FEBFRERANFLEREY FREHAES , e, RAKFTHRIETUHEZ,
Salience Path working translation

The Chinese government implements export controls on critical minerals, including rare earths, in accordance
with laws and regulations, and reviews licence applications that are compliant and for civilian use.

Source: MOFCOM'’s explanation of the preliminary economic and trade outcomes.[6]

Salience Path assessment: “Reviews” does not mean “approves.” The White House’s promise to address
supply concerns and China’s retention of licensing can coexist. The commercial test is which applications clear,
for which end uses, and whether goods arrive.
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4. The operating baseline: controls, tariffs and compute

Correct the minerals calendar

Chinese original - MOFCOM/GAC Announcement 2025 No.70 - Issued 7 November 2025

it , BRVREEE 2026 45 11 A 10 B , B%#0. BXEEQE 2025 F% 555, 565, 57
5. 585, REFHEASL 2025 58 61 5. 62 SE{FXI,
Salience Path working translation

With approval, from now until 10 November 2026, implementation of Ministry of Commerce/General
Administration of Customs Announcements 2025 No0s.55, 56, 57 and 58, and Ministry of Commerce
Announcements 2025 Nos.61 and 62, is suspended.

Source: MOFCOM licensing-bureau republication, posted 10 November 2025; the instrument itself is dated 7 November.[15]

Salience Path assessment: The suspension ends 47 calendar days after September 24, not “just over two weeks”
later as the Forbes article states.[15][21] The article’s early-October inference should not anchor the report’s
expectations. The notice establishes a suspension end date, not repeal or a precise resumption hour.[15]

Control layer What the retained evidence establishes What it does not establish
April 2025 rare-earth controls Licensing under No.18 is distinct from the  That every rare-earth-containing product
six notices named in No.70. The legal is banned, or all applications are

review describes it as continuing.[22][15] approved.

Expanded October package The six named notices are suspended to Permanent withdrawal, or removal of
10 November 2026.[15] earlier controls.
US-targeted provision No.72 suspends paragraph 2 of 2024 Suspension of the whole notice or
No0.46 to 27 November 2026.[16] elimination of generally applicable
licensing.

Sources: MOFCOM/GAC Nos.70 and 72; Pillsbury legal analysis for the earlier layer.[15][16][22] The dates govern different instruments and
should not be merged into one deadline.

Tariffs: negotiate the product schedule, not an average

MOFCOM'’s May explanation described reciprocal reductions on equally sized product baskets of $30bn or more
each, with arrangements still to be agreed. USTR then sought comments on non-sensitive goods.[6][5] The next test
is the actual product list and legal implementation, not a headline basket value.

July’s Section 301 action adds another layer. USTR specifies a 12.5% rate for the residual group of investigated
economies, subject to exceptions; CSIS’s August analysis identifies the added layer on China.[17][18] The 12.5% rate
is not a universal all-in tariff. This report does not carry the earlier IEEPA-era tariff formula forward as a current
customs rate.
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5. What could change the commercial outlook

Advanced computing: distinguish permission, shipment and revenue

The BIS rule effective 15 January 2026 permits case-by-case review for qualifying H200-class exports to China and
Macau, with supply, recipient-security and testing conditions. It is a licensing route, not general access.[13] Reuters
reported on 14 July that BIS’s Jeffrey Kessler told Congress that “very few” H200 chips had been shipped to China or
Hong Kong.[14]

NVIDIA's 26 August release assumes no China Data Center compute revenue in its next-quarter outlook.[12] That is a
forecasting assumption. It does not negate the July shipment report or establish the September shipment total. For Al-
infrastructure readers, a material improvement would require evidence of broader customer access and sustained
deliveries—not simply another favourable statement about Al cooperation.

Energy and Iran: a negotiating subject with an enforcement risk

CNBC'’s 2 September report described the collision between the US campaign against Iran’s business partners and
the effort to maintain stable relations with China.[19] More recent reporting says Bessent announced sanctions on a
large bank for the following Monday but named neither the institution nor its country.[25] That is a near-term
enforcement checkpoint; it is not evidence that a Chinese bank has been selected or sanctioned.

A summit energy-purchase announcement would need a buyer, seller, fuel, volume, pricing basis and delivery period
to support a commercial conclusion. No September LNG contract or cargo commitment was verified for this report.
Nor should a general energy agreement be treated as proof that China has replaced Iranian supply.

Conditional outcomes—not assigned probabilities

Outcome path Observable result Commercial interpretation

Continuity with working channels Both sides confirm institutions or dialogue, Potentially less policy volatility; no
while material trade/control conditions assumed change in physical supply or
remain substantially unchanged. margins.

Specific accommodation Named tariff lines, licence measures, Reassess affected products and
purchase contracts or extension terms counterparties; avoid extending a narrow
carry effective dates and responsible concession to the whole relationship.
bodies.

Renewed friction Restrictions tighten, an extension fails, Reassess the specific access, financing
sanctions interrupt a named route, or or delivery constraint. A broad “summit
security disagreement disrupts agreed failed” label is insufficient.
work.

Source: Salience Path analytical framework, informed by the official measures and reporting cited in this brief. These paths can overlap across
issues; no numerical probabilities are assigned.

A nominally positive summit can still leave a supplier’s delivery risk unchanged. Conversely, a modest technical
measure can matter more than a large purchase headline if it removes the customer’s binding constraint.
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6. The next evidence checkpoints

When

Event or test

What deserves attention

Before the summit

17 September

24 September, expected

25 September

After announcements

10 November

27 November

Announced bank-sanctions action.[25]

CSIS preview, 10-11 a.m. EDT.[1]

Trump—Xi White House meeting.[1][19]

CSIS outcomes assessment, 9-10 a.m.
EDT.[2]

First operative notices, meetings, licences
or contracts

Suspension end date for the six notices
named in No.70.[15]

Suspension end date for paragraph 2 of
2024 No0.46 under No0.72.[16]

Identify the institution and country, then
read the actual designation and any
authorisations. Do not infer a China
target.

Refresh expectations after the briefing;
distinguish expert forecasts from official
agenda commitments.

Collect both official accounts, annexes
and any operative measures. Confirm the
final schedule.

Compare the outcome against this
baseline. The scheduled webcast itself is
not outcome evidence.

Record implementation owners, effective
dates, remaining approvals and physical-
flow evidence.

Check for an extension or scope change;
earlier controls are a separate layer.

Check for an extension or replacement
instrument; do not treat this as
suspension of the whole notice.

Sources: CSIS event listings, CNBC, The Jerusalem Post and MOFCOM, cited in the rows above. Dates describe scheduled or announced

checkpoints, not guarantees.

Key Judgments

1. Managed stability is a useful starting hypothesis. May’s institutional work and Da Wei's argument support
testing for a more predictable relationship without assuming its central disagreements disappear.[3][4][5] A September
agreement should be judged issue by issue.

2. The strongest commercial evidence will usually arrive in implementation documents. The existing record
already separates a conditional chip-licensing route from limited shipments, and mineral-supply discussions from
continued licensing.[6][13][14] The same discipline should apply to new announcements.

3. Chinese-language evidence changes the quality of the comparison. Beijing’s texts specify conditions around
stability and civilian mineral licensing that are easy to lose in a generic account of improved relations.[7][6] Translation
and interpretation must remain visibly separate.

4. Keep unsupported gaps out of the conclusion. This review does not establish purchase-fulfilment totals,
comprehensive September tariff liability, current H200 shipment volumes, Chinese public sentiment or an LNG deal.
Those gaps define further checks; they are not evidence that commitments failed.
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Reading this report

Research for information and discussion; not investment, legal or customs advice. Exact duties and licensing
requirements depend on the product, transaction and applicable rules.

The brief combines original government statements and rules, operational export guidance, a company release,
attributed reporting and named academic analysis. Source dates remain visible because a May statement is not a
September implementation record. Working translations are Salience Path’s English renderings of the displayed
Chinese text; they are not certified legal translations. Short excerpts are used for analysis, and the original sources
remain linked.

This pre-summit assessment opens Salience Path’s Trump—Xi report series, which examines summit expectations,
announced outcomes and subsequent implementation.
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