
 

This spot report was prepared in response to recent key developments. We endeavor to keep our 

analysis timely but note that events are fast-moving. 

Executive summary: 

• Diplomatic win for Kyiv: Zelensky’s visit secured a surprising shift in Trump’s rhetoric 

against Russia, removing US pressure for concessions and giving Ukraine and Europe space 

to continue the war. 

• But limits to US support: Trump stepped back from mediating and offered no U.S. security 

guarantees, military, or financial support – all now expected to come from Europe.  

• Keith Kellogg’s renewed influence: Sources suggest that Kellogg has been pivotal in sharing 

Ukraine friendly narratives on the frontline situation with Trump and is regaining influence 

– a positive development, albeit with risks.  

• Strategic landscape: The war will likely continue into 2026; Ukraine gains time and Western 

backing, but remains dependent on European aid and still lacks binding US commitments. 

 

 

 

 

  



 

 

 

Donald Trump’s abrupt shift in public (and private) rhetoric marks a significant symbolic win for 

Zelensky but substantive risks remain. On Tuesday, following his meeting with Volodymyr 

Zelensky, Trump wrote on Truth Social that Ukraine “is in a position to fight and WIN all of Ukraine 

back in its original form,” citing Russia’s severe economic troubles. A few days later, he stated that 

Russia had failed to make any territorial gains during its recent attacks on Ukraine despite pouring 

vast resources into the offensive.  

Trump also described Russia as a “paper tiger,” saying it has been “fighting aimlessly for three and 

a half years.” On Friday, he escalated his criticism, accusing Vladimir Putin of “killing people for no 

reason.” Moscow responded with unusually harsh rhetoric of its own. Foreign Minister Sergey 

Lavrov declared that NATO and the EU had “declared war” on Russia through Ukraine.  

Note: On Sept. 25 Trump distanced himself from the ‘paper tiger’ characterisation during an Oval 

Office conversation with the Turkish President Recep Tayyip Erdogan.  

Rhetoric shift and implications  

Zelensky had prepared for very tough negotiations and pressure from Trump, which did not 

materialize, per sources. The Ukrainian side was surprised that the Trump administration turned 

its rhetoric 180 degrees against Putin and Russia.  

Sources close to the Office of the President (OP) attributed Trump’s changes to his realisation that 

Putin was deceiving him and merely buying time to continue the war and force Ukraine into 

capitulation. As a result, the Ukrainian government and European partners are highly encouraged 

by these changes in Trump’s rhetoric.  

Note: Some in the White House have similar concerns about information from Ukraine – that it 

may be purposefully or inadvertently inaccurate (the latter because Zelensky is not being fully 

informed). One reaction of a senior figure was that Trump will “switch sides” once again the next 

time Ukraine’s deceptions come to light.  
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President Zelensky is convinced that Donald Trump has now decided to step back as a mediator for 

at least six months. The OP believes that Trump is giving 6 months to Putin to try and conquer the 

remaining part of Donbas before renewing a push for peace in Spring of 2026.  

Ukraine, which had been afraid of renewed efforts from the US to pressure it into painful 

concessions, views this as a diplomatic victory. Ukraine and its European allies now expect to 

receive 6 more months – of continued US intelligence support, arms shipments (albeit with some 

issues), and European rearmament – to strengthen their bargaining position and possibly improve 

the “realities on the ground.”  

We believe that Trump has decided on this 6 month window largely because of Russian comments 

from Alaska. Per sources, at the summit in Alaska, Putin assured Trump that by spring 2026 the 

Russian army will have seized all of Donbas, and that it was merely a matter of time and losses.  

Ukraine, and its European partners, notably the UK, believe that this is a wildly optimistic schedule 

and that it could take years to capture the remains of Donetsk. One senior military source within a 

major European NATO army said current assessments showed no sign of a meaningful Russian 

breakthrough, and “minor” episodes like Dobropillya would be contained. 
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Note: We assess that – given the current dynamics – it is unlikely Russia will succeed in capturing 

the critical cities of the Donetsk ‘fortress belt’ in time for renewed peace talks (though there are 

risks of inflection point(s) due to low density of Ukrainian defenses in some areas and Russian 

advances on key ground lines of communication into Slovyansk, among others).  

However, Zelensky did not receive everything he wanted from Trump at UNGA. Per sources, he is 

dissatisfied that Trump and the US have not yet presented Ukraine with their vision of security 

guarantees, which is a critical condition for Kyiv in ending the war. One source said, “there are no 

US security guarantees, not even on paper.”  

European ‘Coalition of the Willing’ states have so far made vague statements about guarantees. It is 

worth noting that both the OP and some Armed Forces of Ukraine (AFU) are sceptical about the 

potential efficacy of European boots on the ground and have switched to lobbying for more 

financing and weaponry – this is now the priority across the Ukrainian government.  

The Ukrainian Government believes that the Russian Summer offensive has already failed and that 

the rapid slowdown in territory lost to Russian forces will continue. Some in the OP believe that the 

Russian army will be further weakened by the battles before Trump’s spring deadline, which overall 

will give the AFU a chance to seize the initiative across the front.  

Additionally, per sources, Ukraine has communicated optimistic plans about a potential 

counteroffensive. We believe that Lt. Gen. Keith Kellogg has been instrumental in passing along 

these somewhat optimistic narratives to Trump which led to the narrative shift – which have not 

necessarily been well received across all of the White House (notably Vice President JD Vance and 

his lead on foreign policy, Andy Baker). 
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Note: We assess that whilst the Russians are unlikely to seize Donetsk by Spring, we think that it is 

highly unlikely that Ukraine will be in a position to begin wide scale counteroffensive operations. 

There are current attempts to identify potential PR victories that can be used to demonstrate 

Ukraine’s capabilities – these could include deep strikes against Russian assets or special 

operations. 

Trump and Zelensky’s meeting 

Per sources in the OP, Zelensky initially had not planned to attend the UN General Assembly, 

because he was unsure, even 7 days out, whether Trump would meet with him. 

Note: Sources also said that during the Sluha Narodu faction meeting, he was unsure whether he 

would meet Trump. 

However, the Trump administration approved the meeting, and Zelensky traveled to the US 

expecting significant pressure from Trump to accept concessions in exchange for peace. These 

would likely include conceding to Russian vetoes over security guarantees and conceding the 

Donetsk fortress belt.  
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Expecting heavy pressure, the Ukrainian side was ready once again to promote the idea of halting 

hostilities or establishing a so-called long-term sectoral truce. This idea is fully supported by 

Kellogg, though Trump has not yet accepted it. Still, Zelensky, Kellogg, and European allies are 

actively working with Trump on this issue.  

Sensing an opportunity and a warmer than expected reception, President Zelensky presented 

Trump with his plan for continuing the war into 2026. He explained that the AFU will launch a new 

offensive next summer against a Russian army exhausted by battles in Donbas. For this purpose, 

Zelensky has already announced the creation of a new branch of the military—the Assault Troops. 

In addition, mobilization in Ukraine will be intensified, and the number of men with service 

exemptions will be reduced, making it possible to mobilize at least 400,000 recruits next year.  

Zelensky is determined to continue the war with Russia through 2026 or at the very least create the 

conditions for its conclusion in spring 2026. Much will still depend on the results of the winter 

campaign. But most importantly, Ukraine has not collapsed, the front has not broken, and Russia 

lacks the strength to turn the tide of war in its favor.  

In the meeting Zelensky told Trump that the front in Ukraine has stabilized; the Russian army has 

no major advantage on the battlefield and is sustaining massive losses; the Russian economy faces 

severe financial problems, including from Ukrainian strikes on its oil industry.  

Zelensky specifically asked Trump for the weapons to help Ukraine win the war (to be paid for by 

Europe). This includes, per the Telegraph, a specific request for Tomahawks.  

Note: We are uncertain how Trump responded to this request and believe that it would be a 

significant (and unexpected) diplomatic win if the US began to sell them to Ukraine. Biden refused 

to provide Ukraine with these systems despite Ukraine’s repeated requests.  

During the meeting Trump effectively removed his demand for a quick end to the war, which is also 

a success for Zelensky and European leaders who had earlier agreed to the idea of ending the war 

along the front line only under Trump’s pressure – calculating that Putin would not agree (a 

calculation, incidentally, that proved correct).  

We assess that throughout the period of significant diplomatic pressure the Ukrainian-European 

plan remained agreeing to peace only after ‘victory’ and certainly not whilst under Russian military 

pressure. They had hesitated to say this openly for fear of angering Trump, as had already 
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happened during the Zelensky-Trump meeting in the Oval Office in February 2025. But now, the US 

President himself has given Zelensky the green light to continue fighting Russia in order to return 

to Ukraine’s internationally recognized 1991 borders – naturally, with European partners footing 

the bill paying money and weapons. 

Zelensky’s UNGA address 

Note: We have not included an analysis of Donald Trump’s address to UNGA as it is not germane to the 

report. Trump mentioned Ukraine once during the entire speech, spending just 3 minutes on the subject 

(where he mostly criticised Europe, India, and China for Russian oil purchases.) 

President Volodymyr Zelensky addressed the UN General Assembly, delivering two main messages 

to the international audience. It is worth noting that in his international messaging, Zelensky 

echoed Trump, who also criticized the UN for institutional weakness and its inability to solve global 

problems effectively. 

The first message was about the technological war between Ukraine and Russia. Zelensky said that 

Ukraine does not have large, powerful long-range missiles, but it does have drones capable of 

flying up to 3,000 kilometers. 

Tactical drones have become the most dangerous weapon, now operable by tens of thousands of 

people. According to Zelensky, countries with limited resources can now create weapons dangerous 

to their neighbors, fundamentally changing the entire security system. Soon, drones will be 

fighting other drones, attacking critical infrastructure and people, fully autonomously, without 

human involvement. 

Zelensky said that the character of global conflicts is changing drastically before the world’s eyes, 

and that it is better to prevent war in advance than to spend resources dealing with its 

consequences. He also used the UNGA platform to accuse Russia of perpetuating the war, rejecting 

peace talks, and ignoring all of Trump’s peace efforts. 

The second message was about Russia’s hybrid provocations against NATO in Europe. Zelensky 

focused heavily on Russia’s actions against NATO’s eastern flank. According to him, Russia is 

probing NATO’s weak points, testing its unity and resolve, hoping to find new potential flashpoints 

for conflict. 
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He also said that international law does not function fully if a country lacks powerful allies or 

nuclear weapons. Zelensky paid special attention to Moldova, stressing that Europe cannot afford 

to lose Moldova after Georgia, as such losses lead to democracy and freedom being undermined. He 

compared Russia’s actions against its neighbors to what Iran has done to Lebanon. Importantly, 

Zelensky again stated that China is helping Russia to wage war against Ukraine by rescuing its 

economy and supplying it with critical technologies. 

Initial Conclusions 

Despite the successes around UNGA, Ukraine’s strategic diplomatic goals for Trump/US remain 

largely unmet. These are: 

• A return to Biden-era military and economic aid to Ukraine. 

• The imposition of tough energy sanctions on Russia. 

• Ending the normalization dialogue between Moscow and Washington. 

Note: These goals fully align with the EU’s long-term plans. 

 

As a result of the Trump–Zelensky conversation, it can be said that Kyiv and Europe achieved their 

minimum objective: preventing Trump from resuming pressure on Zelensky (from scenario 1 to 2). 
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They also significantly complicated further Moscow–Washington dialogue and undercut Trump’s 

earlier positive attitude toward Putin, which had emerged after Alaska and Witkoff’s visits to 

Moscow.  

The OP believes Trump’s reorientation was likely influenced by a range of factors, including 

Russian drone and aircraft incidents in Poland and Estonia, and, apparently, the flow of 

information showing Ukraine’s army growing stronger while Russia weakens – hence Russia 

cannot realistically demand major concessions from Kyiv such as withdrawing forces from Donetsk 

region. 

However, many of Ukraine’s and Europe’s broader objectives remain unresolved – most notably, 

drawing the US into deeper support for Ukraine and stronger opposition to Russia. The US is leaving 

the negotiations. However, it will not provide Ukraine with donated weaponry or financial 

assistance, at least until the 2026 US congressional midterm elections. Zelensky’s goal is to hold 

out until then, hoping Democrats will strengthen their position. Kyiv also expects that Congress 

will pass a bipartisan law tightening sanctions on Russia by the end of 2025. 

Essentially, Trump has chosen the second option – “washing his hands” and simply profiting from 

the war by selling weapons to Europeans for transfer to Kyiv, while not resuming direct aid, since 

Biden-era aid packages are still active. Trump tied the imposition of tough sanctions on Russia to 

Europe taking parallel steps – sanctions against China and against Russia’s energy sector, 

including its nuclear component. Europe is not yet ready for this.  

For Kyiv, this is far from the best outcome, as it will have to rely solely on European aid, which may 

not cover the necessary volumes after 2026. Pressure on Russia will also be less effective without 

US participation. Moreover, it remains unclear in what quantity and types of weapons the US will 

sell Ukraine, as the American defense industry is reportedly overloaded with orders.  

But sources in the OP say that, of all the possible scenarios, this is currently the best possible 

arrangement for Ukraine with Trump. The main thing is simply that Trump does not obstruct 

Ukraine’s ability to keep fighting. 
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