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AT A GLANCE:
WHAT’S THE CATCH
FOR DECISION-
MAKERS?

• There is a triangular tug-of-war among Russia, 

China and India, where the ultimate prize is 

geopolitical dominance over South and Central 

Asia. Kremlin confirmed Vladimir Putin’s 

appearance at the upcoming September BRICS 

summit, which will be held in India. Meanwhile, 

China is disappointed with Pakistan, choosing to 

foster closer relations with the US and is looking 

into deepening bilateral ties with Uzbekistan.

• Long-term strategies and resilience building are 

threatened by leaders finding themselves stuck at 

the perpetual stage of appeasing Western allies. 

Central Asian states are leaving behind their 

status as passive players, but fluctuating 

geopolitical interests amongst their allies—the US, 

China and Europe—leave resilience building, more 

often than not, in the hands of private investors and 

households

• Europe is still waiting for Putin’s influence over 

former Soviet states to decline before making a 

solid move in Central Asia. The first–ever EU–

Central Asia Summit was held in April 2025, 

establishing a Strategic Partnership and marking 

a new push for the Trans-Caspian Transport 

Corridor, for which the EU pledged €10 billion in 

2024. However, climate vulnerabilities underscore 

the need for environmental, social and governance 

due diligence across both continents before 

proceeding with the TCTC project.



EXECUTIVE 
SUMMARY
The 438th and 439th sessions of the Global Risk Forum 

convened to address a critical blind spot in 

contemporary strategic planning: the arc of instability 

stretching from the Caspian Sea to the Bay of Bengal. 

The central conclusion is that this region has 

transitioned from a peripheral theatre of the Cold War 

to a central arena for the global tug-of-war between 

major powers. The old certainties of the post -9/11 era 

— where Pakistan was a necessary ally, Afghanistan a 

fixable problem and India a rising but distant 

democracy — have been shattered by brute force. The 

discussions traced the slow-burning fuse of the 2025 

India-Pakistan conflict, the subsequent degradation of 

Pakistan’s military capability and the opportunistic 

resurgence of the Taliban as a quasi-legitimate state 

actor seeking trade deals with India, an act of 

geopolitical betrayal that has left Islamabad reeling.

A key vulnerability identified throughout the sessions is 

the systemic failure of governance across the region, 

amplified by external intervention. Pakistan was 

repeatedly cited as the most fragile of the nuclear 

powers, a country where the military establishment 

operates as a state within a state, having created the 

image of the Taliban as a strategic asset only to see it 

transform into a rogue actor that now threatens its own 

borders. The discussion highlighted the alarming 

reversal of fortunes: Pakistan, which historically feared 

a two-front war with India, now finds itself unable to 

secure its western frontier against its own former 

proxies, while its economy teeters on the brink, kept 

afloat by Chinese loans and IMF bailouts.

The underlying message of the sessions is the definitive 

end of the post-Cold War settlement. The so-called 

“rules-based order” is perceived by the global majority 

as a hypocritical instrument of Western convenience. 

The selective application of sanctions, along with the 

US withdrawal from Afghanistan in 2021 and the 

current international impotence regarding the conflict 

in the Middle East, have convinced nations from India to 

Uzbekistan that they must secure their own futures, 

often at the expense of Western ideals. This is not a 

temporary diplomatic spat but a structural realignment. 

Nations are openly discussing the necessity of nuclear 

deterrence and the strategic value of authoritarian 

stability against the backdrop of an outright rejection of 

Western ESG (Environmental, Social and Governance) 

frameworks once they conflict with national survival.

Furthermore, the discussion exposed the brittle nature 

of the region's internal dynamics. The instability is not 

solely imposed by great powers, but rather 

endogenous. From the world's youngest serving state 

leader, Balen Shah, the Prime Minister of Nepal, caught 

between Beijing and New Delhi, to the revolving-door 

governments of Bangladesh oscillating between Indian 

and Chinese patronage, the domestic politics of the 

region are a primary driver of volatility. The sessions 

also highlighted the resource war beneath the surface: 

water scarcity along the Indus and Brahmaputra 

rivers, competition for rare earth minerals in 

Kazakhstan and Uzbekistan and the desperate race 

to secure energy supply lines that bypass the Strait of 

Malacca. Overall, the forum concluded that South and 

Central Asia are no longer emerging markets, but the 

epicentre of a 21st century polycrisis where history, 

geopolitics and nuclear power converge.THE SELECTIVE APPLICATION
OF SANCTIONS [...] HAVE
CONVINCED NATIONS FROM
INDIA TO UZBEKISTAN THAT
THEY MUST SECURE THEIR
OWN FUTURES, OFTEN
AT THE EXPENSE
OF WESTERN IDEALS.
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INTRODUCTION

The closure of the Strait of Hormuz and the subsequent 

global energy panic have merely accelerated a process 

that has been unfolding for years in the shadows of the 

Hindu Kush mountain range. If placed under a 

magnifying lens, South and Central Asia are revealed to 

be regions in the throes of a violent rebirth, shedding 

the last vestiges of colonial path dependency and Cold 

War alliances in favour of a raw, unsentimental calculus 

of survival.

The conversation moved seamlessly from the macro-

strategic — the courting of India by the West to contain 

China — to the terrifyingly specific: the high possibility 

that a former Pakistani prime minister, Imran Khan, was 

ousted for refusing to grant airspace for drone strikes, a 

modern parable on vassalage.

The central thread of tension running through the 

agenda of every policymaker from Ankara to Singapore 

is the conflict between the allure of globalisation and 

the brutal reality of geography. Russia, despite its 

military humiliation in Ukraine, is still a player, 

supplying arms to India and watching with alarm as 

China poaches its traditional allies in Central Asia. 

Meanwhile, the US, distracted by domestic turmoil and 

the Middle East, is outsourcing its strategy to proxies 

and hoping for the best. China, the most patient actor, is 

building a parallel system of trade and infrastructure 

that bypasses Western financial institutions entirely.

The main aim of this report is to compile these 

conversations and integrate them into six key thematic 

clusters. The first two of them ponder on the current 

place on the world stage of the so-called “Global South”, 

which is actually the majority of this planet’s 

population, drawing from the asymmetry detected 

between India and Pakistan. The following two clusters 

focus on the political power of Central Asia, with the 

Taliban government of Afghanistan serving as a case 

study. The last two clusters turn their attention to the 

war on resources: rare earths, and to what lengths 

powers are willing to go to acquire them. These sections 

raise valid inquiries regarding these issues, drawing 

directly from the expertise shared by forum 

participants.

IF PLACED UNDER
A MAGNIFYING LENS,

SOUTH AND CENTRAL ASIA
ARE REVEALED TO BE REGIONS

IN THE THROES OF A VIOLENT
REBIRTH, SHEDDING THE LAST
VESTIGES OF COLONIAL PATH

DEPENDENCY AND COLD WAR
ALLIANCES IN FAVOUR

OF A RAW, UNSENTIMENTAL
CALCULUS OF SURVIVAL.
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KEY ISSUES:
DID THE WEST
MISCALCULATE
THE RESILIENCE
OF THE GLOBAL
MAJORITY?

The most profound shift identified across both sessions 

is the collapse of Western judicial authority in the 

region. The discussion repeatedly returned to the 

concept of the “global majority”, a term preferred over 

“Global South” to denote the 80 percent of the world's 

population that is — supposedly — represented by 

coalitions such as BRICS. The participants noted that 

nations like India, Kazakhstan and even Pakistan no 

longer accept the premise of Western-led sanctions 

against the regimes of this global majority. India, in 

particular, has continued to purchase Russian crude oil 

irrespective of the sanctions, refining it and selling it 

back to Europe, a commercial sleight of hand that 

renders Western embargoes absurd. Domestically, this 

is not seen as defiance but as rational statecraft.

The economic argument has also shifted. The West 

demands that developing nations choose a side 

between democracy and autocracy. Yet, the response 

from the region is a pragmatic refusal to choose a side, 

ideologically. Why would a nation like Uzbekistan, 

landlocked and dependent on Russian security 

guarantees and Chinese investment, alienate either 

power for the sake of European approval? Moreover, 

partnerships with Europe are just now starting to take a 

coherent shape: The first-ever EU–Central Asia Summit 

was held in April 2025, upgrading the relationship to a 

joint partnership. The main point of interest for both 

sides is the Trans-Caspian Transport Corridor (TCTC), 

for which the EU pledged €10 billion in 2024. The 

Delegation of the European Union to the Republic of 

Kazakhstan even affirmed, after the Third National 

Workshop of the TCTC Coordination Platform held in 

June 2026, that freight volumes along this corridor 

have increased by more than 3.5 times, with transport 

times between China and Europe being severely 

reduced.

The evidence for this shift in adopting a realpolitik 

attitude is overwhelming. The participants highlighted 

the “Trump factor” as an important variable, noting that 

ASEAN and Central Asian nations now build resilience 

by assuming American unreliability as the baseline. The 

consequence is a massive fragmentation of the global 

order. Where once there was a binary Cold War, there is 

now a complex web of overlapping spheres of influence. 

The illusion of a universal rules-based order has been 

shattered, replaced by the reality of regional blocs and 

bilateral strongmen, marking a return to a global reality 

where principles are a luxury few can afford.
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WHY WOULD A NATION LIKE
UZBEKISTAN, LANDLOCKED

AND DEPENDENT ON RUSSIAN
SECURITY GUARANTEES

AND CHINESE INVESTMENT,
ALIENATE EITHER POWER FOR

THE SAKE OF EUROPEAN
APPROVAL?



IS THE INDIA
PAKISTAN DYNAMIC
THE WORLD'S MOST
DANGEROUS
ASYMMETRY?

While the world worries about Iran or North Korea, the 

forum concluded that the India-Pakistan dyad remains 

just as rightfully likely a trigger for a nuclear exchange. 

The recent conventional war, which saw India 

successfully degrade Pakistani military capabilities 

without triggering a nuclear response, has not resolved 

the conflict but has instead created a desperate and 

revanchist Pakistan. The discussion painted a grim 

picture of a country with a collapsed economy, a 

dysfunctional political system and a military that is 

simultaneously the problem and the only solution. The 

Pakistani establishment is now caught in an impossible 

trap. Its historical raison d'être — resistance to India — 

is no longer militarily feasible after the last war. Its 

other strategic asset, the Taliban, has turned against it, 

fighting bloody skirmishes along the Durand Line.

The vulnerability here is acute. A failing nuclear state is 

the ultimate nightmare. The participants noted that the 

recent negotiations hosted by Pakistan between the US 

and Iran were an attempt by Islamabad to claw back 

relevance and secure financial aid. However, the move 

angered China, which views Pakistan as a client state. 

The forum raised the alarming possibility of a complete 

realignment: America, frustrated with Pakistan’s 

unreliability, may pivot entirely to India, leaving 

Pakistan to collapse into chaos. In that vacuum, who 

secures the nuclear arsenal? This hypothetical question 

is still seeking an answer.

The discussion, therefore, did not offer comfort. It 

highlighted the role of the Inter-Services Intelligence 

(ISI), the foreign intelligence agency of Pakistan, as a 

“deep state” that has historically entertained multiple 

sides. The Pakistan-China partnership, for instance, is 

seventy-five year old. The last visit of Pakistani 

leadership in Beijing occurred in late May, concluding 

with a series of memoranda of understanding being 

signed. The point of those agreements is, ultimately, the 

further development of the China-Pakistan Economic 

Corridor (CPEC), with an impact on trade, technology 

sharing, renewable energy and agriculture. 

THE PAKISTANI ESTABLISHMENT
IS NOW CAUGHT

IN AN IMPOSSIBLE TRAP.
ITS HISTORICAL RAISON D'ÊTRE

- RESISTANCE TO INDIA
- IS NO LONGER MILITARILY

FEASIBLE AFTER THE LAST WAR.
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HOW MUCH
STRATEGIC
INDEPENDENCE DO
CENTRAL ASIAN
STATES ACTUALLY
POSSESS?

The five ‘stans’ — Kazakhstan, Uzbekistan, Tajikistan, 

Kyrgyzstan and Turkmenistan — are often treated as a 

single, indistinct mass. The sessions, however, dissected 

their individual fractures and the fierce competition for 

their loyalty. During the Cold War, these nations lived in 

the shadow of Russia. Now, a new sun is rising in the 

east: China. The discussion highlighted that China is 

now the leading trading partner for most of these 

states, not through military conquest but through the 

relentless logic of the Belt and Road Initiative. Roads, 

pipelines and railways are being built that tie the 

region’s resource wealth, from Kazakh uranium to 

Uzbek gas, directly to Chinese industry.

Yet, this is not a simple transition of masters. The 

participants noted that these states are sophisticated 

players, engaging in a multi-vector foreign policy. They 

invite Russian security to balance Chinese economic 

dominance. Concomitantly, they engage with Europe 

and Turkey (through the Organisation of Turkic States) 

to maintain cultural and political diversity. The recent 

interest in an Asian Eurovision or pan-Asian cultural 

initiatives discussed in the forum was seen as a soft-

power attempt to forge a distinct post-Soviet identity.

However, the brutal truth remains that none of these 

states has a blue-water navy or a global projection 

capability. They are landlocked and physically 

connected to Russia and China. Their strategic 

independence is, arguably, an illusion maintained by the 

temporary rivalry of their larger neighbours. The 

moment Russia and China agree on a course of action — 

or if Putin were to be replaced by a more pliable leader 

— the room for manoeuvre for these states could vanish 

overnight. The forum concluded that it is highly possible 

that, in the end, Central Asia will remain a “secondary 

theatre” for the foreseeable future: a source of raw 

materials rather than a shaper of global policy. 

IT IS HIGHLY POSSIBLE THAT,
IN THE END, CENTRAL ASIA WILL
REMAIN A “SECONDARY THEATRE”
FOR THE FORESEEABLE FUTURE:
A SOURCE OF RAW MATERIALS
RATHER THAN A SHAPER
OF GLOBAL POLICY.
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IS THE TALIBAN
STABILISING AS
A STATE ACTOR? 

Few transformations have been as shocking to the 

strategic community as the Taliban’s shift from pariah 

insurgency to de facto governance. The sessions 

explored this evolution in detail. The Taliban, strongly 

supported by Pakistan at the time of their entry into the 

political scene, has now achieved the ultimate betrayal 

of its patron: it is seeking diplomatic and trade relations 

with India. This is not merely a diplomatic spat; it is an 

existential threat to Pakistan, which now faces a hostile 

Afghanistan on its western border. The discussion 

noted that the Taliban has realised that Pakistan needs 

them more than they need Pakistan. With the 

Americans gone, the Taliban controls the territory, the 

passes and a significant portion of the region's drug 

trade.

The question for the forum was whether the Taliban can 

actually govern. The answer is ambiguous. The 

participants, drawing on historical parallels with the 

British and Soviet failures, noted that Afghanistan is 

defined by its tribal nature. The Taliban itself is not a 

monolith, but rather a coalition of warlords from the 

Pashtun belt. While they have consolidated power in 

Kabul, they do not control the entire country. The 

Northern Alliance, the Tajiks and other minorities still 

resist. The forum highlighted a critical vulnerability: the 

economy. The Taliban needs investment to survive, 

but international recognition is blocked by human 

rights concerns, particularly regarding women’s 

education. This creates a frozen conflict.

Nevertheless, the Taliban cannot be ignored, but they 

also cannot be legitimised. The participants predicted a 

slow drift towards tacit acceptance, especially by China 

and Russia, who see the Taliban as a useful 

counterweight to radical Islamist groups operating in 

their own southern territories. For the West, 

Afghanistan remains a “forgotten wound”, a place 

where credibility was lost and from which there is no 

easy extraction.

THE TALIBAN, STRONGLY
SUPPORTED BY PAKISTAN

AT THE TIME OF THEIR ENTRY
IN THE POLITICAL SCENE, HAS

NOW ACHIEVED THE ULTIMATE
BETRAYAL OF ITS PATRON:
IT IS SEEKING DIPLOMATIC

AND TRADE RELATIONS WITH INDIA.
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WHO IS WINNING
THE RACE FOR
ENERGY AND RARE
EARTHS?

Underpinning every geopolitical discussion was the 

physical reality of resources. The war in Ukraine and the 

blockade of the Strait of Hormuz have forced almost 

every nation worldwide to rethink energy security. 

India, the world's third-largest oil importer, is caught 

between cheap Russian oil and Iranian supplies. The 

participants noted that India is effectively acting as a 

proxy for Russian crude, refining it and exporting the 

diesel to Europe. This keeps the Indian economy 

humming and allows Europe to claim it is not using 

Russian gas, a hypocrisy fully understood by the global 

majority.

The discussion also turned to the “new oil”: rare earth 

minerals and lithium, essential for the green transition 

that the West claims to want. Central Asia possesses 

vast natural deposits. China currently controls the 

refining of these minerals. The forum posed the 

question of whether Europe or the US will ever invest 

the billions needed to break that monopoly. The answer 

was pessimistic. The participants noted that Western 

capital is risk-averse and demands stability that the 

region cannot offer.

Furthermore, the strategic competition between India 

and China is playing out in Nepal and Bhutan over 

hydroelectric power. Whoever controls the headwaters 

of the great rivers has a stranglehold on the plains 

below. The discussions concluded that the scramble for 

resources will intensify, not decrease, and that it will 

directly fuel the arc of instability. Nations will sacrifice 

democratic norms for resource security and the 

environment will be the ultimate loser, as coal and fossil 

fuels are rapidly re-embraced as the only reliable 

sources of baseline power.

WESTERN CAPITAL IS RISK-AVERSE
AND DEMANDS STABILITY THAT
THE REGION CANNOT OFFER.
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IS THE GLOBAL
GOVERNANCE
SYSTEM
COMPLETELY
IRRELEVANT TO
THIS REGION? 

The final thematic cluster is the most concerning: the 

total irrelevance of Western-led international 

institutions. The United Nations, the IMF and the World 

Bank were described as slow, politicised and 

ineffective. When Pakistan needed a bailout, it went to 

China. When India wanted to trade, it made bilateral 

deals with the UAE and Europe, bypassing the WTO. 

The discussion highlighted that the “rules-based order” 

turns into fiction when the enforcers of the rules are 

caught breaking them at will. The withdrawal from 

Afghanistan, the invasion of Iraq, the war with Iran — 

these are not distant memories, but living grievances 

that shape policy.

On the corporate side, the forum noted the 

concentration of private power. The energy security of 

multiple Central Asian states rests on the decisions of 

Russian state-owned giants or Chinese multinationals. 

There is no international mandate for a risk owner 

comparable to the EU's data protection regulations. 

Without this, corporations and powerful states 

externalise risk onto the populations of the region. The 

social contract between the people of South Asia and 

their governments is increasingly mediated by the 

availability of fuel and electricity, not by abstract 

ideologies.

The crisis in governance is acute because the region’s 

leaders are playing a global game with domestic 

consequences. The participants concluded that the 

world has entered a revisited age of empires, where 

spheres of influence are drawn by power lines and 

pipelines, and international law is merely a suggestion. 

The upcoming BRICS Summit, which will be held in 

September in New Delhi, India, is one of the events 

where Iran (a member of the coalition) hopes to develop 

a solution to the crisis it faces. Iranian Foreign Minister 

Abbas Aragchi has already called on fellow BRICS 

member states to condemn the US and Israel over what 

he describes as their “unlawful aggression” against 

Tehran. 

THE UPCOMING BRICS
SUMMIT [...] IS ONE OF THE EVENTS

WHERE IRAN (A MEMBER
OF THE COALITION), FOR INSTANCE,

HOPES TO DEVELOP A SOLUTION
TO THE CRISIS IT FACES. 
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The discussions across the 438th and 439th Global Risk 

Forums lead to a single, unavoidable conclusion: the arc 

of instability in South and Central Asia is the defining 

geopolitical reality of the coming decade. The retreat of 

the United States, the rise of a transactional China and 

the desperation of a nuclear-armed Pakistan create a 

volatile mixture that cannot be managed by traditional 

diplomacy. The region has long passed the threshold of 

“emerging” and can now be described instead as 

“combusting”. The response from Western capitals has 

been characterised by a catastrophic failure of both 

historical knowledge and imagination. Addressing 

these issues requires a fundamental shift from reactive 

crisis management to proactive strategic patience.

CONCLUSIONS AND 
RECOMMENDATIONS

The first conclusion is that 

Western governments must 

accept polycentrism. The era of 

dictating terms is over. 

Engagement with the region must 

start from a position of humility, 

acknowledging that nations like 

Kazakhstan and India have 

legitimate, diverse interests that 

do not always align with 

Washington or Brussels. Trade 

deals must be generous, not 

punitive. The accords signed 

between India and Europe are a 

positive step, but they must be 

followed by similar investments in 

Central Asian infrastructure that 

are not solely designed to extract 

wealth, but to build local 

resilience. 

Another recommendation is taking 

extreme caution regarding nuclear 

proliferation. The forum strongly 

recommends that back-channel 

communication lines between 

India and Pakistan be reinforced 

and insulated from political 

theatre. A miscalculation on the 

border of Kashmir or along the 

Durand Line could escalate within 

hours to a nuclear exchange, the 

effects of which would be global. 

The international community must 

invest in Track II diplomacy and 

technical safeguards to prevent 

accidental launch. The silence from 

the UN Security Council on the 

India-Pakistan border is a failure 

of duty.

The final observation is that the 

concept of security must be 

redefined to include water, food 

and energy sovereignty for these 

nations. The green transition 

cannot be a luxury imposed on the 

poor. If the West demands that 

India phase out coal, the West 

must provide affordable, scalable 

alternatives that do not rely on 

Chinese supply chains. The social 

contract in these nations is 

breaking due to inflation and 

scarcity. The fragmentation of 

global markets is a symptom of this 

deeper despair. Addressing it 

requires nothing less than a 

willingness to look at the map, 

understand the history and treat 

the people of South and Central 

Asia not as pawns in a game, but as 

partners in a shared, volatile 

future. The alternative is a return 

to the dark ages of great power 

conflict, fought with modern 

weapons in the most crowded 

geography on earth.

ENGAGEMENT WITH THE REGION
MUST START FROM A POSITION

OF HUMILITY, ACKNOWLEDGING
THAT NATIONS LIKE

KAZAKHSTAN AND INDIA HAVE
LEGITIMATE, DIVERSE INTERESTS

THAT DO NOT ALWAYS ALIGN
WITH WASHINGTON OR BRUSSELS.
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