xR

ROSa & ROUBINI

ASSLOEIaTES

POLICY COMPASS
Mandate of Multipolarity:

The Shanghai Cooperation Organisation
and India’s Calculus

By
Romain Le Dily

]

24 September 2025




ReLBI R

Romain Le Dily
Mandate of Multipolarity: The Shanghai Cooperation Organisation and India’s Calculus
24 September 2025

Table of Contents

EXECULIVE SUMMATY ...cuuuiiiiiiiiiiiiiiiiiiiicicieiiiniiieeees s sssssssssssasasssssesseseessssssssssssssssssssassssessssssessssss see Page 3
2 1] 14 o T 4T N 4
2. Outcomes Of The SUMMIL ....cciiiieiiiiiiiiiirrer e ae s s s sasae s s s sans 4
3R 1 o [T S Yo 4o 4TS 4
3.2INAIA ANA CRUNG ..ottt ettt e e st e et e st e et e st e sateesane reenaneeans 4
3.2 IN0IA AN RUSSIQ ...ttt ettt ettt e et e st e st e abte e eateasasseenune eeenneenseeeans 5
3.3UINAIA ANA TRE USA ...ttt et ettt ettt st et st st e e s enaeenane e 5
110 2 5 6

R

ROSa & ROUBINI

ASsoOoclaTes

Rosa & Roubini Associates Ltd is a private limited company registered in England and Wales (Registration number: 10975116) with registered
office at 118 Pall Mall, St. James’s, London SW1Y 5ED, United Kingdom.

For information about Rosa&Roubini Associates, please send an email to info@rosa-roubini-associates.com or call +44 (0)20 7101 0718.

Analyst Certification: |, Romain Le Dily, hereby certify that all the views expressed in this report reflect my personal opinion, which has not
been influenced by considerations of Rosa & Roubini Associates’ business, nor by personal or client relationships. | also certify that no part of
our compensation was, is or will be, directly or indirectly, related to the views expressed in this report.

Disclaimer: All material presented in this report is provided by Rosa & Roubini Associates-Limited for informational purposes only and is not
to be used or considered as an offer or a solicitation to sell or to buy, or subscribe for securities, investment products or other financial
instruments. Rosa & Roubini Associates Limited does not conduct “investment research” as defined in the FCA Conduct of Business Sourcebook
(COBS) section 12 nor does it provide “advice about securities” as defined in the Regulation of Investment Advisors by the US SEC. Rosa &
Roubini Associates Limited is not regulated by the FCA, SEC or by any other regulatory body. Nothing in this report shall be deemed to
constitute financial or other professional advice in any way, and under no circumstances shall we be liable for any direct or indirect losses,
costs or expenses nor for any loss of profit that results from the content of this report or any material in it or website links or references
embedded within it. The price and value of financial instruments, securities and investment products referred to in this research and the
income from them may fluctuate. Past performance and forecasts should not be treated as a reliable guide of future performance or results;
future returns are not guaranteed; and a loss of original capital may occur. This research is based on current public information that Rosa &
Roubini Associates considers reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. Rosa & Roubini
Associates, its contributors, partners and employees make no representation about the completeness or accuracy of the data, calculations,
information or opinions contained in this report. Rosa & Roubini Associates has an internal policy designed to minimize the risk of receiving
or misusing confidential or potentially material non-public information. We seek to update our research as appropriate, but the large majority
of reports are published at irregular intervals as appropriate in the author's judgment. The information, opinions, estimates and forecasts
contained herein are as of the date hereof and may be changed without prior notification. This research is for our clients only and is
disseminated and available to all clients simultaneously through electronic publication. Rosa & Roubini Associates is not responsible for the
redistribution of our research by third party aggregators. This report is not directed to you if Rosa & Roubini Associates is barred from doing
so in your jurisdiction. This report and its content cannot be copied, redistributed or reproduced in part or whole without Rosa & Roubini
Associates’ written permission.

www.rosa-roubini.com

© Rosa&Roubini Associates 2025 - All Rights Reserved. No duplication, reproduction, transmission or redistribution of this document and its
content, either in whole or in part, is by any means permitted without prior written consent of Rosa&Roubini Associates Limited.



ROSA &
o8 ROUBINI

Romain Le Dily
Mandate of Multipolarity: The Shanghai Cooperation Organisation and India’s Calculus
24 September 2025
Executive Summary

What The Summit Decided

%  The Tianjin meeting was the Shanghai Cooperation Organisation (SCO)’s biggest so far and produced
practical steps. Leaders approved 24 documents (including the Tianjin Declaration and a plan through
2035), created two new security centres, backed an Al cooperation plan, began work toward an SCO
Development Bank, and simplified outside participation to a single “partner” status.

What India Did

%  India used the summit to lower risk without picking sides, Modi met Xi for the first time in China since
2020 to restart flights, ease visas, and resume border talks; he reinforced energy ties with Russia to
keep cheap oil flowing; and he avoided any moves that would provoke the United States.

What It All Means

%  Chinais rallying coordination among developing countries, Russia is testing ways to trade and pay with
less reliance on the dollar, and China—Russia—India showed a pragmatic working relationship,
delivering small, but useful gains now while India keeps its options open for later.

Key Picture: Map of SCO Members

“Briefly put Modi used the summit to signal a limited reset with Beijing and to demonstrate continuity with
Moscow, without committing to any binding alignment that would antagonize Washington.”
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1. Background

Tianjin, historically termed “the ferry where the emperor passes”, hosted more than Emperors during the 25th
Heads of State Council of the Shanghai Cooperation Organisation (SCO) on 31 August—1 September 2025. As a
matter of fact, attendance exceeded twenty heads of state and government alongside ten international
organisations, making it the SCO’s most extensive leaders’ meeting to date. Substantively, the summit advanced
two strategic narratives: Beijing’s institutionalisation of Global South coordination and Moscow’s effort to dilute
Western diplomatic and economic isolation. Within that frame, India’s participation was of paramount
importance for its Prime Minister Modi: Delhi pursued incremental de-risking through connectivity and energy
assurances while preserving leverage on unresolved border and technology constraints and managing exposure
to US tariff actions.

Currently led by Secretary-General Nurlan Yermekbayev, the SCO convened its 10 member states: Belarus,
China, India, Iran, Kazakhstan, Kyrgyzstan, Pakistan, Russia, Tajikistan, Uzbekistan with Mongolia participating as
an observer. The “SCO+” outreach brought a broad guest list at leader level, including Armenia and Azerbaijan,
and representatives from Vietnam, Egypt, Indonesia, and Turkey for instance. Heads of major regional and global
bodies like the UN, the ASEAN, and the CSTO also attended. Institutionally, the summit granted the Lao People’s
Democratic Republic Dialogue Partner status and conferred observer status for the SCO with the Commonwealth
of Independent States (CIS), underscoring a continued widening of the organisation’s ranks, further feeding into
Global South narrative.

2. Outcomes of The Summit

Substantively, the summit’s outcomes can be summarized as follows. Chair Xi Jinping positioned the SCO as a
global institution prioritising stability, prosperity, and respect for sovereignty and territorial integrity, explicitly
avoiding Ukraine and the ongoing conflictl. On process, leaders approved 24 documents, notably the Tianjin
Declaration? and a Development Strategy to 20353; they also launched two security initiatives, the SCO Anti-
Drug Centre* and the Universal Centre for Countering Challenges and Threats®, moving the bloc’s security
architecture to a more encompassing level. Economically, the most concrete step was a political decision to
establish an SCO Development Bank®. In parallel, Russia proposed joint SCO bonds and a joint
payment/settlement and depository infrastructure to reduce dollar exposure”.

On participation and format, one should notice Armenian and Azerbaijani participation at the highest level, while
an institutional reform merged “observer” and “dialogue partner” into a single “SCO partner” status, signalling
a broader, but still measured, external engagement framework. Additionally, the Al and digital agenda advanced
via endorsement of an Al cooperation roadmap?® (Chengdu, 12 June 2025), indicating that emerging tech will
remain a headline of SCO theme in the future.

Finally, the summit showcased a pragmatic and warm entente among China, Russia and India: convergent
rhetoric on multipolarity and sovereignty, and a mutual willingness to enable transactional cooperation. For
Delhi, Tianjin was less about high level meetings of an increasingly international organization, but rather about
risk-management and optionality.

3. India’s Actions
3.1 India and China

With China, the deliverables were narrow but substantial. Modi and Xi held their first in-person meeting in China
since the 2020 border crisis®, agreeing to resume direct flights, ease visa issuance, and restart structured border
talks. These are actionable confidence building measures that lower the transaction costs of doing business
through bilateral relation’s stability. Eventually, and despite the absence of long-term evolvement of the Line of
Actual Control dispute’®, or current India’s technology screening of Chinese firms'?, it remains a tangible display
of attempting to stabilise the relationship at a transactional level.
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This open display was accompanied by a precise and efficient rhetoric. In his plenary remarks, Prime Minister
Modi pressed the SCO to act against terrorism and its financing, reiterated “Security, Connectivity, Opportunity”
as Delhi’s vision towards the SCO, and re-stated that any “connectivity must uphold the principles of sovereignty
and territorial integrity”!2. This precise formulation keeps India’s objections to BRI related projects (such as
alignments via Pakistan-occupied territory) on the record while leaving room for practical cooperation
elsewhere. It also maintains Delhi’s long-standing effort to reform the UN, while considering the SCO as a global
actor capable of ensuring an inclusive world order, supporting the Global South narrative.

3.2 India and Russia

With Russia, the emphasis was on both energy and finance. Modi’s meeting with President Vladimir Putin
reaffirmed the “time-tested”?® bilateral relation, of essence for Delhi considering India’s reliance on discounted
Russian crude which helps curb inflation and supports economic growth*. Against the newly escalated U.S.
tariffs (25% plus an additional 25%) on Indian goods over Russian oil, the SCO’s push to explore a Development
Bank and member-led payments/depository infrastructure?® is strategically convenient for Delhi: it suggests a
potential future without forcing nor rushing an immediate decoupling from dollar systems. India can support
feasibility workstreams, or remain passive, while judging later whether the governance and compliance
standards meet its financial thresholds and geo-economical goals.

3.3 India and the US

With the United States, Delhi calibrated its participation to avoid crossing U.S. red lines even as it sat alongside
Washington’s principal challengers. India stayed within the SCO international order framing: opposing
“unilateral coercive measures” without endorsing any explicitly anti-U.S. framings and limited itself to feasibility-
stage economics rather than binding de-dollarisation schemes. The emphasis of India’s own messaging remained
on sovereignty, connectivity and counterterrorism, which neither contradicts its U.S. agenda nor requires new
concessions in Tianjin’s documents. Against the backdrop of Washington’s tariffs on Indian goods, Delhi
refrained from retaliatory rhetoric within the SCO process, while maintaining its steady course in relations with
Russia. Here, it is worth mentioning that India once yielded to US pressure over Iran oil purchase?, but Indian
position seem to be clear after this summit: it shall continue its imports from Russia, albeit paying a heavy price
for it!’.

Simply put, Tianjin offered India a platform to de-risk two critical relationships simultaneously, stabilising ties
with China and deepening the energy-price hedge with Russia, while keeping its strategic spectrum of options
wide, particularly with the US. The approach is incremental by design: small, bankable gains now; continued
leverage and room to manoeuvre later.
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