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Multiple Trade Deals Follow 
President Trump’s Tour of Asia
Timothy J. Hruby, Alan G. Kashdan, Christopher A. Kimura, and 
Rachel D. Evans*

In this article, the authors discuss recent trade deals that strengthen trade 
and investment ties between the United States and Asia. 

In late October, President Donald Trump embarked on a week-
long tour of Asia and returned having secured a temporary truce 
in the U.S.-China trade war, and a number of economic deals with 
Japan, South Korea, Cambodia, Malaysia, Thailand, and Vietnam.

These deals demonstrate not only a strengthening of trade and 
investment ties between the United States and Asia but also under-
score the need for companies to track diplomatic developments 
that may impact their supply chains, especially those for sensitive 
technologies and scarce resources.

Washington and Beijing Negotiate Yearlong 
Trade Truce

After months of escalating trade tensions, President Trump 
and Chinese President Xi Jinping met in South Korea to negoti-
ate a trade détente. While the two sides did not ink a formal trade 
deal, Washington and Beijing agreed to temporarily pause certain 
tit-for-tat countermeasures imposed in recent months.

In particular, China’s Ministry of Commerce confirmed that 
Beijing would:1

■ Adjust its retaliatory tari� measures and extend certain 
tari� exclusions for U.S. imports into China;

■ Suspend,2 for a period of one year, new export restrictions3

on the export of rare earths and permanent magnets (dur-
ing the suspension, China will “study and re�ne speci�c 
plans” to later implement such export controls);
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■ Suspend,4 for a period of one year, port fees5 on American-
owned, -operated, and/or -built ships;

■ Cooperate6 on anti-fentanyl tra�cking e�orts;
■ Expand agricultural trade with the United States; and
■ “[P]roperly resolve TikTok-related issues” with Washington.

Notably, a White House Fact Sheet7—released after President 
Trump returned to the United States—suggests that China will also: 

■ Issue8 general licenses for exports of gallium, germanium, 
antimony, and graphite to U.S. end users and suppliers;

■ Remove (or suspend the addition of) certain U.S. companies 
to China’s end user and unreliable entity lists;

■ Terminate its concurrent antidumping9 and antidiscrimi-
nation10 investigations into U.S. chips and chip policy, 
respectively; and

■ Allow Nexperia,11 a Chinese-owned chip company head-
quartered in the Netherlands (subject to a recent take-
over12 by the Dutch government), to export legacy chips 
worldwide. 

In exchange for the above, the United States agreed to:

■ Lower13 fentanyl tra�cking–related tari�s on Chinese 
imports from 20 percent to 10 percent, beginning Novem-
ber 10, 2025;

■ Maintain14 the 10 percent “reciprocal” tari� rate applicable 
to Chinese-origin goods through November 10, 2026;

■ Suspend15 the new “A�liates Rule”16 recently issued by the 
U.S. Department of Commerce under the Export Admin-
istration Regulations, beginning November 10, 2025;

■ Suspend17 U.S. port fees18 on Chinese-owned and -operated 
ships, beginning November 10, 2025; and

■ Extend certain Section 301 tariff exclusions through 
November 10, 2026. 

Critically, because no written agreement yet exists between the 
United States and China, it is unclear whether either country will 
find the other’s actions satisfactory. Should one country not live 
up to expectations, it is possible that trade relations between the 
two countries could again deteriorate. 
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Following the discussions between President Trump and Presi-
dent Xi, Xie Feng, China’s Ambassador to the United States, her-
alded19 the “recalibrating [of] the direction of bilateral relations” 
but warned that “Taiwan, democracy and human rights, path and 
system, and development rights are China’s four red lines.” 

President Trump Secures Trade Deals and 
Investment Commitments with Japan, South 
Korea, Cambodia, Malaysia, Thailand, and 
Vietnam

The United States also concluded deals with Japan,20 South 
Korea,21 Cambodia,22 Malaysia,23 Thailand,24 and Vietnam.25 Many 
of these deals involve sector commitments, described below. 

Investment Commitments 

Both Japan and South Korea have committed to large-scale 
investments in the United States aimed at bolstering energy, 
manufacturing, advanced technology, and supply chain resilience. 
These proposed public- and private-sector investments are part of 
Tokyo’s and Seoul’s commitment to invest $550 billion and $350 
billion,26 respectively, in the United States. 

Notably, South Korea—which had previously struggled to 
finalize27 its July trade deal with the United States as a result of 
reported U.S. pressure to provide its investment “up front”—will 
invest28 $20  billion annually, up to $200 billion, and designate 
another $150 billion for shipbuilding activities in the United States. 

Malaysia likewise has agreed to “facilitate, to the extent prac-
ticable” investments worth $70 billion in the United States, while 
the United States has agreed to consider investment opportunities 
in both Malaysia and Cambodia through the U.S. Export-Import 
Bank.

Tariff Amendments

The reciprocal tariff rate for products imported into the United 
States from Japan, South Korea, Cambodia, Malaysia, Thailand, 
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and Vietnam remains the same as the rates announced in Execu-
tive Order (EO) 1432629 (i.e., 15, 15, 19, 19, 19, and 20 percent, 
respectively). 

Notably, the trade deals with Cambodia and Malaysia contain 
certain product-specific tariff exemptions based on Annex III to 
EO 14346, while the frameworks with Thailand and Vietnam state 
that the United States will, presumably at a later time, “identify 
products from the list set out in Annex III to [EO] 14346  . . . to 
receive a zero percent reciprocal tariff rate.”

Shipbuilding Cooperation

The United States and Japan signed a non-binding Memoran-
dum of Cooperation30 addressing shipbuilding efforts. Key com-
mitments include the establishment of a Japan-U.S. Shipbuilding 
Working Group, bilateral expansions of shipbuilding capacity, 
enhanced education and training for shipyard workforces, and 
development of digital solutions. 

As noted above, the United States and South Korea have agreed 
that South Korea will invest $150 billion to expand U.S. shipbuilding 
capacity, as part of its investment commitments. These investments 
will focus on modernizing U.S. shipyards and strengthening sup-
ply chains, shipyard automation, and infrastructure development.

These initiatives signal a coordinated approach to maritime 
industrial capacity, with South Korea’s partnership structured 
around substantial capital allocation and Japan’s collaboration 
formalized through a cooperative framework. 

Science and Technology Frameworks

Both Japan and South Korea entered into non-binding Memo-
randa of Cooperation to advance science and technology. The U.S.-
Japan Technology Prosperity Deal31 and U.S.-Republic of Korea 
Technology Prosperity Deal32 have overlapping commitments to 
accelerate artificial intelligence adoption and innovation, support 
6G communications development, secure pharmaceutical and 
biotechnology supply chains, and deepen quantum information 
and civil space cooperation.
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Critical Minerals Frameworks 

The United States and Japan also signed a critical minerals 
framework33 aimed at securing supplies of critical minerals and 
rare earths through coordinated economic policy and investment. 
Key features of the framework include joint identification and 
financing of priority projects, regulatory streamlining to acceler-
ate permitting, measures to promote fair competition and counter 
unfair trade practices, authorities to deter sensitive asset sales on 
national security grounds, rapid response mechanisms via the to-
be-established U.S.-Japan Critical Minerals Supply Security Rapid 
Response Group, and future collaboration on complementary 
stockpiling arrangements,

In addition, the United States agreed to memoranda of under-
standing with both Malaysia34 and Thailand35 on critical minerals, 
promoting cooperation and information sharing. Although neither 
memorandum is legally binding, the memorandum with Bangkok 
gives the United States the “first opportunity to invest . . . in critical 
mineral assets that may be sold in Thailand” or by a Thai company, 
while the memorandum with Malaysia prioritizes U.S. investments 
in critical minerals. 

Meanwhile, as part of its trade deal with the United States, 
Cambodia is set to ease restrictions on U.S. investment in its ter-
ritory for the extraction of critical minerals.

Export Control Cooperation

Cambodia and Malaysia also agreed to differing extents, to 
harmonize their export control regimes with that of the United 
States. While Cambodia agreed to align with U.S. export controls 
“on a case-by-case basis, based on requests from the United States,” 
Malaysia agreed to “align with all unilateral export controls in force 
by the United States.”

Key Takeaways

■ Should trade tensions between the United States and China 
again escalate, it is possible that Washington and Beijing 
could walk back their commitments.
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■ It is unclear how these trade deals will be impacted if the 
U.S. Supreme Court determines that the president cannot 
impose broad tari�s of unlimited duration (i.e., the “traf-
�cking” and “reciprocal” tari�s) under the International 
Emergency Economic Powers Act. While companies may 
create long-term strategies for these frameworks, they 
should also be prepared for any potential changes to trade 
policies implemented by the Trump administration.

■ Many of these frameworks contain provisions for enhanced 
oversight of supply chains within various high-technology 
and critical mineral industries. In parallel with the Trump 
administration’s increased attention to supply chain issues 
such as forced labor and rules of origin, companies that may 
be a�ected should ensure they are prepared to capitalize 
on new opportunities arising from policy and investment 
changes, while also being ready for potential oversight and 
regulatory controls.

Notes
* �e authors, attorneys with Blank Rome LLP, may be contacted at 

tim.hruby@blankrome.com, alan.kashdan@blankrome.com, christopher
.kimura@blankrome.com, and rachel.evans@blankrome.com, respectively. 
Reece Kaplan, an international trade paralegal at the �rm, contributed to the 
preparation of this article.
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