China General Chamber
of Commerce - USA

Connecting People - Building Trust - Expanding Cooperation

Founded in 2005, the China General Chamber of Commerce - USA (“CGCC”) has CGCC is an independent, non-partisan, non-govern-

been recognized as one of the most impactful not-for-profit organizations repre- mental chamber of commerce since its inception. As of
senting the U.S. and Chinese business communities. With a mission to create value, July 2024, CGCC’s Chinese member companies have
generate economic growth, and enhance cooperation, CGCC offers a broad range cumulatively invested over $140 billion, employ more
of programs, services, and resources to over a thousand multinational companies than 230,000 people, and indirectly support over one

across the U.S.

million jobs throughout the United States.

CGCC Foundation

CGCC Foundation, established in 2014, is a 501(c)(3) tax-exempt organization. The mission of CGCC Foundation is to deepen mutual under-
standing and cooperation between the United States and China through research, public charity and engagement in economic, cultural and

social exchanges.

Mission

CGCC is committed to providing various
supports to members of CGCC (hereinafter
referred to as “Members”) who want to con-
duct or expand their businesses in the United
States, establish a pragmatic and effective
communication and coordination platform,
integrate the superior resources of China and
the United States, create value for Chinese
and American enterprises, promote business
exchanges and cooperation between China
and the United States, and enhance under-
standing, trust and interaction between China
and the United States.

Values

Member-Centric
Our members’ interests lie at the core of what we do and drive
every decision we make.

Respect for All
We embrace diversity and inclusion. We strongly believe in our

duty to connect people from all walks of life and provide them
with opportunities for open dialogue and cooperation.

Always Evolving

We believe in fostering an evolving and forward-thinking culture
that adapts to the needs of today’s modern world, providing in-
dustry best practices to meet complex daily challenges and create
new opportunities for our members and local communities.

www.cgecusa.org | contact@cgecusa.org | 19 E 48th Street, 3rd Floor, New York, NY 10017
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Introducing our refreshed look and logo!

CGCC

China General Chamber
of Commerce - USA

CGCC

Foundation
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CGCC Board of Directors
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Wei HU Ning YUAN Zheyu CHEN Xin (Wilson) HE
President & CEO of Honorary Chairman of CSCEC Chairman of General Manager of
Bank of China U.S.A. Holding Company, Inc. COSCO SHIPPING China Merchants Bank

(North America) Inc. New York Branch

Pin NI Ping ZHANG Baomin ZHENG Jianyu ZHANG
President of Wanxiang Vice President of China Telecom CEO of Sinopec Chair of ICBC US Region
America Corporation (Americas) Corporation North America Inc. Management Committee

Zhaojie ZHANG
General Manager of
Agricultural Bank of China
New York Branch

Jianbo SUN Xi LIN Liang CHANG
General Manager of Managing Director & Chairman of Aland Health Holding
China Construction Bank Head of Americas & International Vitamin
New York Branch of CICC Corporation (IVC)

Wei BO Xiangyang LI Weiming SU | Qiang LIU
Fosun Global Partner, President of State Grid US President of China Mobile President of PetroChina
Co-President of Fosun Hive Representative Office International (USA) Inc. International America Inc.

Overseas, Fosun International
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Xue LIU
President of Americas Region
China Unicom (Americas)

Yi ZHU
Chairman & CEO of
Gemdale USA Corporation

Xiang LI
General Manager of
China Southern Airlines Company
Limited North America

Shuguang WANG
US Chairman of
Broad U.S.A. Inc.

VOLUME 48,

Duan WANG
Assistant General Manager
of HNA Trust Management

Shaohui YANG
General Manager of Bank of
Communications NY Branch

Jing CHEN
General Manager of
UnionPay International
(USA) LLC

Tong HE
General Manager of
Eccom Network (USA) Inc.

Weifeng ZHANG
President & CEO of
SCG America Group

Xiaodong YANG
Executive Director, President
of Baosteel America

»

Gang HU
President & CEO
of Greenland USA

Yu WANG
Chief Representative of China
Life U.S. Representative Office

<)
Howard LI

Chairman & CEO of
Waitex Group of Companies

Zhaohu WANG
President of
Minmetals USA Inc.

Fei XIANG
President of Sany North
America Region & President
of Sany America

Guoliang YU
General Manager of
Liepin North America




CGCC Board of Directors

Lianhong LIU Xiaoyuan HOU Hui DONG Elliot Rishty
President of Hongdou CEO of President & CEO of Shanghai Managing Director of
New York Inc. Chinatex Oriental USA Inc. Int’] Holding Corp. (America) Vanke (USA) Holding

49

_ BEN

Chunfei YANG Stella LI Kuanliang LIU Amy LEI
General Manager of China Executive Vice President of Chief Representative of China Vice President of
Eastern Airlines North America BYD Company Limited, Re New York Liaison Office Fuyao Glass Corporation
CEO of BYD Americas of America

Larry LI Duo ZHANG Ya SUN Weilu YE
President of China General Manager of CEO & President CEO of Haitong
Orient Advisors Inc. Beijing Duck Restaurant of Sun Fiber LLC Securities US LLC

Tencent f&ifl | '-
Tencent America LLC Jun WANG Xiaochen LIU James SHIH
Managing Partner of Vice President of Lao Feng Group Vice President of
King & Wood Mallesons Xiang Jewelry USA LLC SEMCORP Group
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Chang SHU Quan LIU Kai-yan LEE Henry HE
General Manager CEO of Regional CEO, Europe, General Manager of
of CSX Inc. XCMG America Inc. Americas and Middle East Alibaba Cloud USA
of JD Property

Zhiyong WANG Yu SHAO
General Manager of CEO of HEYTEA USA, CFO of
Air China HEYTEA Group, HEYTEA USA
Inc & HEYTEA GROUP

“Thanks to the unwavering dedication and commitment of our entire Board of Directors, CGCC
has experienced remarkable growth and transformation over the past years. Your vision, leadership,

and tireless efforts have laid a strong foundation for our success. Equally important, with the active

participation and steadfast support of our members, partners, and friends, we have been able to fulfill

our mission of fostering mutual understanding, collaboration, and opportunity. Together, we will
continue to strengthen our role as a trusted bridge between the U.S. and China business communi-
ties—connecting people, building partnerships, and creating lasting value for all we serve.”

- Wei HU

Chairman of China General Chamber of Commerce — USA
President & CEO of Bank of China U.S.A.
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CGCC Annual Business
Survey Report on Chinese
Enterprises in the U.S.

The U.S.-China trade relationship and the business environment in the U.S. underwent significant changes
since 2024 and had far-reaching implications for Chinese enterprises operating in the U.S. These shifts
occurred amid major adjustments in the global economic landscape and increasingly complex geopolitical
dynamics.

The survey conducted by China General Chamber of Commerce - USA (CGCC) explored multiple dimen-

sions, including business performance, investment and business environment outlook, digital transforma-
tion, supply chain resilience, and geopolitical responses, revealing the following key findings:

www.bocusa.com
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Investment and Business Environment

Chinese enterprises in the U.S. reported slightly eased perceptions of the U.S.
investment climate, however the investment strategies remain divergent.

In 2024, assessments of the U.S. Figure 12: How has the U.S. investment and business environment changed in
investment and business environ- 2024 for the respondents overall and comparison of historical data

ment improved notably compared to

2023. Negative perceptions declined Substantially improved Substantially dedined 2024 [

significantly from 61% to 43% (an Moderately improved

18-percentage-point drop), neutral o=

assessments rose from 27% to 33%, 2022

and positive evaluations increased mmw’;:

from 13% to 23%. Notably, the

proportion reporting a “significant 2020

deterioration” fell sharply from 16% P U e s

to only 3%. Extreme pessimism

among businesses regarding market 018
conditions has eased, and business ::“
confidence is showing signs

of recovery. I substantially deciined Il Moderately dedined Bl Remained te same [l Moderately impeoved Il Substantially improved

Business Performance

In 2024, Chinese enterprises in the U.S. reported stabilized revenues and slight profit
growth, though overall profitability remained modest and brand-building efforts
continued to lag.

Among surveyed companies, 30% Figure 16: The annual revenue distribution of the surveyed companies’ business
reported revenue growth—with in the United States from 2018 to 2024

13% achieving increases of 20% or
more—while 40% maintained stable
revenues.

[0 Lioes wuan $5 maition (inchuding 53 milion) 00 55 mnimon 1o 310 melion eckiding $10 mimony I 540 emilion 1o $50 millon (rcluding S50 millon)

10 50 milion te 5100 milicn (including 5900 miticr) I Mdore than $400 milken I o

VOLUME 48, NUMBER 4 POSTED WITH PERMISSION. COPYRIGHT © 2025 LEADERS MAGAZINE, LLC LEADERS 217



Macro Environment Outlook and Strategic Adjustments

Chinese enterprises expressed cautiousness about future U.S.-China relations, with
growing operational challenges and cautious investment and revenue forecasts.

Politically and culturally, 41% of Figure 21: The surveyed companies’ outlook for U.S.-China bilateral relations and
respondents expected “moderate U.S.-China economic and trade relations in 2025

deterioration” in bilateral ties, while
48% anticipated worsening trade
relations.

2023 1§ 2023
2022 |
2021 201
2020
018 |

2018 =

100% 100%
W substantialty deteriorate B Moderately deteriorate B8 Remain the same Il Moderately improve Tl Substantially improve

Digital Transformation

While most Chinese enterprises in the U.S. prioritize digital transformation, progress
has been uneven due to technical and cost-related challenges.

. o .
While 60% ofl.“espondents regarded dlgol Figure 26: The annual revenue distribution of the surveyed companies’ business
tal transformation as a core strategy, 16% in the United States from 2018 to 2024

had not yet initiated any efforts, and 24%
were still in the research phase. Respon-

dents widely acknowledged the benefits Extreme importance

of digitalization in improving operational 2 @ key strategic choice for business growth and differentiation,

efficiency (92%) and enhancing the value An important tool

of data assets (80%). However, integration o improve business competitveness, bul-nct a high priortty.

issues (84% cited “poor compatibility be- Has some positive effect or s
tween legacy systems and new solutions”) B onily e Sy arialn EURROS SHABANG |8 WY KNSEING L WN.

and high costs (84% referenced expensive Limited effect, i
software and hardware investments) con- Wint hawe 8 significant impact an e companys compeNivenese.

tinued to impede progress. In the next one It ks unclear at this stage; e

to two years, 52% of enterprises planned to na desrjuiigment on ibs valus yel

maintain current digital investment levels,
while 28% intended to accelerate efforts to
gain a competitive edge.
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Supply Chain Resilience

Chinese enterprises reported significant supply chain risks and cautious progress in
resilience-building, with future efforts focused on diversification and risk management.

The most commonly cited risks included geopo- Figure 36: The surveyed companies’ scoring ratings of their supply
litical tensions (91%), exchange rate fluctuations chain resilience and high adaptability capabilities

(70%), raw material shortages (57%), and natural
disasters (48%). While many companies believed

. . . . Unable to judge:
their supply chains were on solid footing, 35% rated N:ad;, a;;zmm of
theirs as above average, and 13% considered them- the gap with industry ideal.
selves to be industry-leading. Investments remained -
. . .. Very preliminary 0
conservative, with 82% allocating just 1-10% of
the previous year’s net prqﬁts to resilience ipitia- Eoma bundation; -
tives. Current progress varied: about one-third of but still relatively weak
enterprises were in the research phase, one-fifth
had not begun systematic efforts, and just over half Atindustry average level 26%
had entered implementation or optimization stages.
Planned strategies for the next 1-2 years includ- Above industry average, _ 35%
. . . . . : but room for improvement remains
ed diversification, increasing material reserves,
strengthening supplier collaboration, and monitoring indstydoadingevel A

supplier financial health.

Geopolitical Responses

Anticipated policy shifts under a potential second Trump administration led to more
cautious investment strategies.

Half of the respondents indicated plans to deprioritize U.S.
market investments to reduce policy risk, with 22% plan- chain resilience and high adaptability capabilities
ning substantial reductions; only 22% intended to increase
their investment focus. Amid expectations of renewed

tariffs and a deteriorating market environment, companies Significantly increase,

Figure 36: The surveyed companies’ scoring ratings of their supply

prioritized factors such as local policy friendliness (96%), will intensify investment strength and scale
tax incentives (68%), and industry support programs (64%) Skt irermase
when choosing investment locations. In high-tech sectors will moderately E',pﬂnd investrent

subject to restrictions, firms employed adaptive strategies

including alternative collaborations (36%), local partner-

ships (27%), and independent R&D (20%). Approaches to

collaboration with U.S. firms were cautious: 40% would Slighty decreese, , 28%
. . . will consider reduding some investments

assess on a case-by-case basis, while 19% were unlikely to

collaborate due to policy concerns. A large majority (85%)  Significantly decrease,

believed that the U.S. policies would significantly impact Wik suspend or Wilhdrawmost invegiments

the business environment across the U.S., highlighting the

wide-reaching effects of federal government changes.

Remain unchanged,

maintain cumrent investment plans 28%

22%
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Summer 2025 Event Highlights

This summer, the China General Chamber of Commerce — USA (CGCC) and the CGCC Foundation
hosted and participated in a dynamic lineup of programs that connected members across industries, deep-
ened cultural appreciation, and sparked meaningful dialogue. From high-level business discussions in
Washington, D.C., to exclusive art experiences in New York City, the season’s events reflected CGCC’s
ongoing commitment to building bridges between the U.S. and Chinese business communities while

celebrating the richness of shared culture and expertise.

May - 2025 Annual Business Survey Report Launch & Reception

On May 12th, CGCC and the CGCC Foundation proudly unveiled the 2025 An-
nual Business Survey Report on Chinese Enterprises in the U.S. at the Hilton
Washington DC Capitol Hill. The launch event drew over 100 leaders from across
the U.S.—China business ecosystem, including member companies, strategic part-
ners, and representatives of the Chinese delegation to the SelectUSA Summit.

“Tonight’s gathering carries special
significance...As the largest independent,
non-partisan, non-governmental chamber
of commerce representing the U.S.-China
business communities, CGCC has been
proud to serve as a platform for exchange,
collaboration, and constructive dialogue,”
said Wei HU, Chairman of CGCC, President
and CEO of Bank of China U.S.A.

WWW.CZCCusa.org

During the event, CGCC officially released the 2025 Annual
Business Survey Report on Chinese Enterprises in the U.S.
Ying LI, Director of Research and Corporate Communication
at CGCC, provided key insights into its findings and trends.
Vice-Chairman of CGCC and President of Wanxiang Ameri-
ca Corporation, Pin NI, then joined Ms. LI for a dialogue ti-
tled, “Navigating Changes, Forging Ahead: Strategic Confi-
dence and Management Wisdom in a New Era of U.S.-China
Economic and Trade Relations,” sharing perspectives on how
Chinese companies in the U.S. are navigating uncertainty and
adapting to change.

Moderated by Senior Management Consultant Zhanfu YU,
the event’s featured panel discussion featured Shau ZHANG,
Partner & EY Americas Leader of China Overseas Invest-
ment, Ernst & Young LLP; Teresa LU, Executive Director for
Geo-Commerce Practice, APCO; and Barry YAO, Americas
Regional GM of Zyla. Together with attendees, they engaged in
a discussion on strategic adjustments, resilience planning, and
global business cooperation.
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June - Art, Luxury, and Business Connections

On June 6th, CGCC members stepped into the world of fine art and luxury at
Christie’s New York for an exclusive, privately guided tour. Led by Christie’s
specialists, guests explored select galleries showcasing masterpieces from the
Impressionist and Modern Art collection alongside the celebrated Luxury clus-
ter of fine wines, watches, handbags, and jewelry. This intimate experience
allowed members to gain expert insights into the artistry, history, and crafts-
manship behind these exceptional pieces, while enjoying a unique networking
opportunity in one of the world’s leading auction houses.

Just over a week later, on June 17th, several CGCC members attended a Chi-
nese Client Breakfast Meeting at J.P. Morgan’s New York office. Hosted by
Alan Ho, Co-Senior Country Officer for China and Asia Pacific, the gathering
provided an open forum to discuss financial market trends, cross-border in-
vestment strategies, and emerging opportunities for collaboration.

July - “Navigating the Future”
Roundtable in New York

On July 9th, the CGCC Foundation and National School of De-
velopment (NSD) at Peking University co-hosted a roundtable
discussion at Fordham University in New York. Centered on the
theme “Navigating the Future: Thriving in a Transformative Era,”
the event brought together over 70 participants, including students
from the PKU-FDU DPS program and members of the CGCC
community. The discussion was followed by a cocktail reception.

August - A Cultural Evening at The Met

T ——

On August 7th, the CGCC Foundation, with support from CGCC member Chi-
na Eastern Airlines, invited guests to an after-hours journey through Chinese
history at The Metropolitan Museum of Art. The private guided tour of “Re-
casting the Past: The Art of Chinese Bronzes, 1100-1900” was led by Pengli-
ang Lu, Brooke Russell Astor Curator of Chinese Art, who brought to life the
stories behind nearly 200 works from international collections.

The exhibition, organized by The Met and the Shanghai Museum and on view
through September 28, features bronzes alongside paintings, calligraphy, ce-
ramics, lacquers, and jades, tracing the evolution of bronze as both an art form
and a cultural symbol over eight centuries. In addition to offering an extraor-
dinary cultural experience, the evening strengthened community connections
and highlighted the role of art in fostering mutual understanding.

Looking Ahead

With autumn approaching, CGCC is preparing for an equally impactful season of events — continuing to build momen-
tum toward new opportunities and partnerships. Visit www.cgccusa.org for more information. WWW.CgCeusa.org
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