THE GLOBAL TRADE
LAW JOURNAL

Volume 2, Number 4 July—August 2025

America First Investment Policy: Presidential Memorandum Spells Out the
Administration’s Priorities for Inbound and Outbound Foreign Investments

Robert A. Friedman, Antonia I. Tzinova, Andrew K. McAllister, Libby Bloxom, Marina Veljanovska O’Brien, and
Cynthia Liu

ESFULL
COURT="
PRESS=—"



THE GLOBAL TRADE
LAW JOURNAL

Volume 2, No. 4 July—August 2025

217 Editor’s Note: The Global Trade War Gets Hotter and Hotter
Victoria Prussen Spears

221 Commerce in the Crossfire: Legal Defences Against Trade Volatility
José Maria Vifals, Wolfgang A. Maschek, Diego Sevilla Pascual,
Guillermo Giralda Fustes, and Tigran Piruzyan

227 America First Investment Policy: Presidential Memorandum Spells
Out the Administration’s Priorities for Inbound and Outbound
Foreign Investments
Robert A. Friedman, Antonia I. Tzinova, Andrew K. McAllister,
Libby Bloxom, Marina Veljanovska O’Brien, and Cynthia Liu

233 Overview of the Trump Administration’s Memorandum on
Reciprocal Trade and Tariffs
Peter Tabor, Molly B. O’Casey, Micah ). Burbanks-Ivey, Robert A. Friedman,
Andrew K. McAllister, and Antonia |. Tzinova

237 White House Increases Scrutiny on Foreign Investors: Why FOCI Is
a Concern for International Businesses
Artie McConnell, Carlos F. Ortiz, and Lana Muranovic

243  Why Your Company Still Needs to Care About the Foreign Corrupt
Practices Act (and the Foreign Extortion Protection Act)
Artie McConnell, Carlos F. Ortiz, Jonathan R. Barr, Jonathan B. New, and
Rachel H. Ofori

247 Navigating the Risks of Cartel Terrorist Designation for Companies
Operating in Mexico and Latin America
Bradley L. Henry

253 The Battle of the Shipyards: Office of the U.S. Trade Representative
Proposals Would Require U.S.-Flagged and U.S.-Built Vessels,
Impose Fees on Operators of Chinese Vessels
David McCullough, Benjamin J. Cote, Sahar . Hafeez, and Julian M. Beach

259 U.S. Court of Appeals for the Federal Circuit Significantly Broadens

Qualifying Expenses for Economic Domestic Industry Requirement
at the International Trade Commission
Mary Prendergast, Maryrose Fahy MclLaughlin, and Jenna Hope Seleznick




265

269

275

Copper Under Fire: New Tariffs Spark Metal Mayhem
Mollie D. Sitkowski, Carrie Bethea Connolly, and Morgan Alexis Howard

BIS Issues Significant New Round of Semiconductor Export
Controls: Six Notable Changes
Anthony Rapa, Alan G. Kashdan, and Brendan S. Saslow

What Should Be Done If an Application for UK Electronic Travel
Authorisation Is Refused?
Abilio Jaribu and Claire D Nilson



EDITOR-IN-CHIEF

Steven A. Meyerowitz
President, Meyerowitz Communications Inc.

EDITOR

Victoria Prussen Spears
Senior Vice President, Meyerowitz Communications Inc.

BOARD OF EDITORS

Jen Fernandez
Partner
Sidley Austin LLP

Robert A. Friedman
Partner
Holland & Knight LLP

Geoffrey M. Goodale
Partner
Duane Morris LLP

Renée Latour
Partner
Clifford Chance

Britt Mosman
Partner
Willkie Farr & Gallagher LLP

Anthony Rapa
Partner
Blank Rome LLP

Brooke M. Ringel
Partner
Kelley Drye ¢ Warren LLP

Samir D. Varma
Partner
Thompson Hine LLP

Timothy C. Welch
Partner
Weil, Gotshal & Manges LLP



THE GLOBAL TRADE LAW JOURNAL (ISSN 2995-1089) at $495.00 annually
is published six times per year by Full Court Press, a Fastcase, Inc., imprint.
Copyright 2025 Fastcase, Inc. No part of this journal may be reproduced in

any form—by microfilm, xerography, or otherwise—or incorporated into any
information retrieval system without the written permission of the copyright
owner.

For customer support, please contact Fastcase, Inc., 729 15th Street, NW, Suite 500,
Washington, D.C. 20005, 202.999.4777 (phone), or email customer service at
support@fastcase.com.

Publishing Staff

Publisher: Leanne Battle

Production Editor: Sharon D. Ray

Cover Art Design: Morgan Morrissette Wright and Sharon D. Ray

This journal’s cover features a 1855 depiction of the American clipper ship Red
Jacket on her journey from Melbourne, Australia, to Liverpool, England. The
artwork was originally created by Charles Parsons and Joseph B. Smith, and later
lithographed and published by Nathaniel Currier. It is reproduced courtesy of
The Met Museum’s public domain library.

Cite this publication as:
The Global Trade Law Journal (Fastcase)

This publication is sold with the understanding that the publisher is not engaged
in rendering legal, accounting, or other professional services. If legal advice or
other expert assistance is required, the services of a competent professional should
be sought.

Copyright © 2025 Full Court Press, an imprint of Fastcase, Inc.
All Rights Reserved.
A Full Court Press, Fastcase, Inc., Publication

Editorial Office
729 15th Street, NW, Suite 500, Washington, D.C. 20005

https://www.fastcase.com/

POSTMASTER: Send address changes to THE GLOBAL TRADE LAW
JOURNAL, 729 15th Street, NW, Suite 500, Washington, D.C. 20005.


mailto:support%40fastcase.com?subject=
https://www.fastcase.com/

Articles and Submissions
Direct editorial inquiries and send material for publication to:

Steven A. Meyerowitz, Editor-in-Chief, Meyerowitz Communications Inc.,
26910 Grand Central Parkway, #18R, Floral Park, NY 11005, smeyerowitz@
meyerowitzcommunications.com, 631.291.5541.

Material for publication is welcomed—articles, decisions, or other items of interest
to international attorneys and law firms, in-house counsel, corporate compliance
officers, government agencies and their counsel, senior business executives, and
others interested in global trade law.

This publication is designed to be accurate and authoritative, but neither the
publisher nor the authors are rendering legal, accounting, or other professional
services in this publication. If legal or other expert advice is desired, retain the
services of an appropriate professional. The articles and columns reflect only the
present considerations and views of the authors and do not necessarily reflect
those of the firms or organizations with which they are affiliated, any of the former
or present clients of the authors or their firms or organizations, or the editors or
publisher.

QUESTIONS ABOUT THIS PUBLICATION?

For questions about the Editorial Content appearing in these volumes or reprint
permission, please contact:

Leanne Battle, Publisher, Full Court Press at leanne.battle@vlex.com or at
202.999.4777

For questions or Sales and Customer Service:

Customer Service

Available 8 a.m.-8 p.m. Eastern Time
866.773.2782 (phone)
support@fastcase.com (email)

Sales
202.999.4777 (phone)
sales@fastcase.com (email)

ISSN 2995-1089


mailto:smeyerowitz%40meyerowitzcommunications.com?subject=
mailto:smeyerowitz%40meyerowitzcommunications.com?subject=
mailto:leanne.battle%40vlex.com?subject=
mailto:support%40fastcase.com?subject=
mailto:sales%40fastcase.com?subject=

America First Investment
Policy: Presidential
Memorandum Spells Out the
Administration’s Priorities for
Inbound and Outbound Foreign
Investments

Robert A. Friedman, Antonia I. Tzinova, Andrew K. McAllister,
Libby Bloxom, Marina Veljanovska O’Brien, and Cynthia Liu*

In this article, the authors discuss a National Security Presidential Memo-
randum issued by President Trump titled “America First Investment Policy.”

President Donald Trump has issued a National Security Presi-
dential Memorandum (NSPM) titled “America First Investment
Policy,”! outlining the administration’s priorities regarding inbound
and outbound investments. The NSPM focused on reducing
regulatory burdens for investments from U.S. allied and partner
countries, as well as enhanced scrutiny on investments and other
transactions with foreign adversaries—namely, China (including
Hong Kong and Macau), Cuba, Iran, North Korea, Russia and the
Maduro regime in Venezuela—with the focus of making it harder
for these countries to gain access to certain sensitive technologies.

The NSPM directed various U.S. government agencies to imple-
ment the policies described in the NSPM, including through the
promulgation of rules and regulations. As such, though there are no
immediate effects on the various inbound and outbound investment
screening regimes at this time, companies should expect imminent
regulatory and policy changes and possibly a move to change the
statutory authority for the Committee on Foreign Investment in
the United States (CFIUS).
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“Fast-Track” Process of CFIUS Reviews for
U.S. Allies and Partners

The NSPM states that the administration intends to maintain
the open investment environment in the United States and out-
lines President Trump’s plans to facilitate foreign investment into
the United States from allies and partners? by reducing regulatory
burdens. Some of the measures considered include:

= Creation of a “fast-track” process to facilitate investment
from specified allied and partner countries in U.S. busi-
nesses in advanced technology and other important areas;
investors and cross-border dealmakers should be mindful
of partnering with a foreign adversary, as access to the U.S.
market will be proportionate to such investors’ “verifiable
distance and independence” from China and other foreign
adversaries; and

= Expedited environmental reviews for any investment of
more than $1 billion.

CFIUS Mitigation Agreements

The NSPM underscores a Trump administration priority to devote
fewer resources to mitigation agreements, which are legally binding
commitments that foreign investors must negotiate with the U.S.
government before CFIUS will approve a transaction. The NSPM
proposes to end “overly bureaucratic, complex, and open-ended”
CFIUS mitigation agreements and directs administrative resources
to monitor these agreements toward facilitating investments rejecting
“perpetual and expansive compliance obligations” in favor of “concrete
actions” that can be completed within a set time frame.

Interestingly, despite the focus on restricting investments from
China and other foreign adversaries, the NSPM makes clear that
passive investment from all foreign investors is encouraged and
welcomed.

CFIUS Call to Arms

The NSPM proposes enhanced restrictions on certain types of
investments into the United States and calls on CFIUS to:
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= Restrict Chinese investment in U.S. technology, critical
infrastructure, healthcare, agriculture, energy, raw materi-
als, and other strategic sectors (the NSPM also refers to
U.S. technology, food supplies, farmland, minerals, natural
resources, ports, and shipping terminals as the “crown
jewels” of the United States);

» Protect U.S. farmland and real estate near sensitive facili-
ties; and

» Strengthen CFIUS authority over greenfield investments
(i.e., investments that do not involve an existing U.S. busi-
ness but the development of a U.S. business) to restrict
foreign adversary access to U.S. talent and operations in
sensitive technologies—especially artificial intelligence
(AI)—and expand CFIUS’s scope of authority over “emerg-
ing and foundational” technologies.

Although the president, under existing CFIUS authorities,
can determine whether an investment would implicate national
security interests of the United States, expanding the jurisdiction
of CFIUS to review additional categories of greenfield investments
or expanding the scope of technologies subject to its jurisdiction
would likely require congressional action.

Expanded Scope of Outbound Investment
Restrictions

The NSPM also proposes expanding the recently implemented
outbound investment rules. In particular, the NSPM builds on
the Trump administration’s mandate in the “America First Trade
Policy” Memorandum?® to the U.S. Department of the Treasury
to determine whether the outbound investment rules adequately
address national security risks posed by China.

= New Sectors to Be Added. The NSPM proposes the expan-
sion of sectors covered by outbound investment rules to
biotechnology, hypersonics, aerospace, advanced manufac-
turing, directed energy, and any other area implicated by
China’s national military-civil fusion strategy. Currently,
the covered sectors include semiconductors and micro-
electronics, quantum information technologies, and Al
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» New Type of Investments Covered. The NSPM calls for
expanding the coverage of the outbound investment rules
to private equity, venture capital, greenfield investments,
corporate expansions and investments from pension
funds, university endowments, and other limited-partner
investors.

» Increased Scrutiny on China. The NSPM also calls for more
scrutiny of publicly traded Chinese and other foreign
adversary company securities by the U.S. Securities and
Exchange Commission (SEC) and heightened restrictions
by U.S. investors, including the call for the use of diverse
legal instruments such as sanctions to deter U.S. persons
from investing in China’s military-industrial sector.

The current outbound investment screening regime was intro-
duced during the Biden administration through an executive order
under the authority of the International Emergency Economic
Powers Act (IEEPA). In that sense, it functions similarly to an
economic sanctions program and falls within the broad author-
ity delegated to the president under IEEPA to take any measures
to address a declared national emergency. The proposed changes
to the outbound investment screening regime would not require
congressional action.

In Summary

» The NSPM issued by President Trump titled “America First
Investment Policy” outlined new policies regarding inbound
and outbound investment review regimes, suggesting a
revamp of CFIUS procedures and the recently implemented
U.S. outbound investment security program. Although the
NSPM does not create or impose any immediate rights or
obligations on companies, significant and wide-ranging
changes implementing such policies are expected.

= The NSPM directs the creation of an expedited “fast-track”
process to ease investment reviews for allies, while focusing
resources to make it harder for foreign adversaries—defined
as China (including Hong Kong and Macau), Cuba, Iran,
North Korea, Russia, and the Maduro regime in Venezu-
ela—to gain access to sensitive technologies.
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= The NSPM highlights the Trump administration’s view
that economic security is national security and specifically
identifies food supply, farmland, minerals and natural
resources as part of the U.S. critical infrastructure.

» The NSPM further directs the U.S. Department of the
Treasury to consider extending restrictions on outbound
investment to China into new sectors, including biotech-
nology, hypersonics, aerospace, advanced manufacturing,
directed energy, and other areas implicated by China’s
Military-Civil Fusion strategy, as well as expanding coverage
over more types of transactions, including publicly traded
securities from sources such as pension funds university
endowments and limited partners in investment funds.

Key Takeaways

» Economic Interests in Focus. The NSPM explicitly states what
has been the practice of CFIUS in the past few years, that
economic security is national security. This suggests that
CFIUS will pay close attention to U.S. economic interests
in its reviews (a Nippon Steel-steel-type philosophy).

» Increased Scrutiny in Chinese Inbound and Outbound
Investment. Expect an across-the-board increase in scrutiny
of Chinese investments in diverse industries to include
agriculture, energy, and raw materials, as well as U.S.
investments in China and particularly in China’s military-
industrial sector.

» Reinterpretation of Critical Infrastructure and Critical Tech-
nologies. Expect a more expansive approach to national
security risks that touch U.S. infrastructure resources
(broadly conceived) and as applied to control investments
and potentially an expansion of the list of “critical infra-
structure” assets expressly listed in the CFIUS regulations
for purposes of noncontrolling investments. In addition,
the definition of “critical technologies” could be expanded
to capture additional technology.

» Expanded CFIUS Jurisdiction Over Greenfield Investments.
The Trump administration may propose amendments to
the Foreign Investment Risk Review Modernization Act to
include enhanced jurisdiction over greenfield investments
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by foreign adversaries—beyond what would already be
captured in CFIUS real estate jurisdiction—or go further
to seek outright restrictions on certain categories of such
investments.

» Mitigation Agreements. The NSPM states that the Trump
administration will ease the use of complex and open-
ended mitigation agreements for U.S. investments from
foreign adversary countries and instead focus on actions
that can be completed within a specific time.

» All Passive Investments Welcome. Despite the NSPM’s call
for restrictions on investment from foreign adversaries,
it makes clear that passive investment from everyone is
welcome.

= More Money, Fewer Restrictions. The call for expedited
environmental reviews for any investment of more than
$1 billion signals that the Trump administration will ease
regulatory burdens for large investments.

» Greater Distance from China, Fewer Restrictions for Allies. A
“fast-track” process to ease investment reviews for certain
allied and partner countries will also require “verifiable
distance and independence” from China and other foreign
adversaries.

* The authors, attorneys with Holland & Knight LLP, may be contacted
at robert.a.friedman@hklaw.com, antonia.tzinova@hklaw.com, andrew
.mcallister@hklaw.com, libby.bloxom@hklaw.com, marina.obrien@hklaw
.com, and cynthia.liu@hklaw.com, respectively.

1. https://www.whitehouse.gov/presidential-actions/2025/02/america-
first-investment-policy/.

2. President Trump includes a reference to allies and partners with “tre-
mendous sovereign wealth funds,” which further pushes his agenda to create
a sovereign wealth fund of the United States.

3. https://www.whitehouse.gov/presidential-actions/2025/01/america-
first-trade-policy/.
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