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More Than Half of Trump's Tariff Revenue at Risk of Refund

$159 billion
Total t: ue

Section 232
. Autos and Auto Section 201
Aluminum arts.
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China Pro
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Highlights of China's Guidance on Drafting Development Plan

Themes

Actions

Modern industrial
system

Tech self-reliance
Domestic market
Market economy
Opening-up

Rural revitalization
Regional
development
Culture

Livelihood

Green transition

National security

Defense

Strengthen real economy, build manufacturing powerhouse

Develop new quality productive forces, strengthen innovation, make
breakthrough in core technologies

Expanding domestic demand is a strategic anchor; invest in people; new
demand guides new supply, new supply creates new demand

Deepen reform, boost vitality of all market entities, improve market-based
allocation of production factors

Promote innovative trade development, expand two-way investment
cooperation

Accelerate modernization of agriculture and rural areas
Promote coordinated regional development, let key areas play role of
growth pole

Inspire innovation and creativity, enhance the reach and influence of
Chinese civilization

Act within available means to strengthen inclusive, basic welfare programs;

advance high-quality development of real estate sector

Accelerate green transition, expedite building of new type of energy
system, push for carbon peaking actively and steadily

Modernize national security and governance systems, strengthen national
security capability building in key areas

Modernize military, enhance strategic capability to safeguard national
sovereignty, security, and development interests

Sources: Xinhua News Agency, Bloomberg
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AU : GOLDMAN SACHS, anexnUdde ua.loigy wad (Volya 24 n.A. 68)
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Aol 1. NauBy SMIC (981 HK), HUA HONG (1347 HK) 2. nau BIG TECH: ALIBABA (9988 HK),
BAIDU (9999 HK) la: 3. nabu§Mﬂm£/iuUs:/nﬂ: MEITUAN (3690 HK), JD.COM (9618 HK)

VALUATION HuipSoulsTwwA

Date Events

24 Oct 2025 A press conference held by the Central Committee postthe 4th Plenum
24-27 Oct 2025 Vice-Premier He Lifeng to hold trade talks with US officials in Malaysia
Late Oct 2025 The proposal of the 15th Five-Year Plan to be released

26-28 Oct 2025 ASEAN Summit2025

End-Oct 2025 Politburo meeting (possibly on economic policies)

24-28 Oct 2025 NPC Standing Committee meeting

27-30 Oct 2025 Financial Street Forum (with PBOC, NFRA, CSRC and SAFE sessions)
31 Oct- 1 Nov2025 APEC 2025 Korea

1 Nov2025 The 100% additional US tariffon China threatened by US President

Trump to become effective

China's exportcontrols on some medium and heavyrare earth elements,
8 Nov2025 some rare earth equipment, lithium battery and artificial graphite anode
materials, and superhard m aterials to become effective

10 Nov 2025 The 90-day extension of US-China tem porary tariff rollbacks to expire
22-23 Nov2025 2025 G20 Johannesburg Summit
i BacB058 China's export controls on some rare earth minerals and products to

become effective

Earlyto mid-Dec 2025 Politburo meeting on economic policies

16 Dec 2025 US President Trump's extension of TikTok ban to expire
Mid-Dec 2025 Central Economic Work Conference
End-Dec 2025 NPC standing committee meeting

AU : GOLDMAN SACHS, anexnUdde ua.loigy wad (Volya 24 m.A. 68)
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SET ESG Ratings

STAUAIUUSOU 90-100 = AAA
STAUA:IUUSOU 80-89 = AA
SEAUA:IUUSOU 65-79 = A
S:AUA:IIUUSOU 50-64 = BBB
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msJo\]ﬁumsDaou|ﬁ80\70\1ﬁuﬂos's‘UEuTummmr]uTna (Anti-Corruption)
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