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Close call

Israel’s first national elections since the October 7, 2023
Hamas-led attack have thrown up a deeply fractured mandate,
setting the stage for prolonged negotiations that will decide
who forms the next government. Benjamin Netanyahu's
coalition, the most right-wing assortment of ruling parties in
Israel’s history, is neck and neck with an Opposition alliance
led by the former military chief, Gadi Eisenkot, according to
exit polls. But neither grouping is projected to get close to the
61 seats needed to form a majority in the 120-member Knesset,
the country’s Parliament. Significantly, Arab parties, which
represent Palestinian citizens of Israel, may secure at least 16
seats, a number higher than what had been expected.

Mr Netanyahu and Mr Eisenkot will now try to cobble
together a ruling coalition by luring away members of the other
side to their team. If all attempts fail, a fresh election will have
to be called even though Israel’s president has urged against
a new poll. The poll outcome appears messy and, indeed,
Israel could face weeks of political uncertainty. Yet in many
ways, the election result reflects the state of Israel’s politics
while also pointing to a way that could help the country move
forward after an especially bitter and painful recent few years.

It is clear that Israeli society as a whole has moved to the
Right over the past three years. Mr Eisenkot and his alliance
have no difference with Mr Netanyahu on his brutal war in
Gaza in which more than 70,000 people, mostly civilians, have
been killed. They are also broadly aligned in opposing the
creation of a truly viable Palestinian State even if the sharpness
of their assertions varies. The Israeli government even tried,
unsuccessfully, to ban Arab parties from the elections though
they represent 20% of the population. But anger against Mr
Netanyahu over alleged corruption, failures to prevent the
October 7 horror, and his handling of hostage negotiations has
crystallised into widespread opposition captured by Mr
Eisenkot’s coalition. But to form a government, either alliance
might need to partner with the Arab parties. Both coalitions
have vowed not to, but if they were to set racist, short-sighted
politics aside, it would be a metaphor for what Israel needs:
Jews and Arabs working together. It could also nudge Israel
towards a less confrontational approach in its neighbourhood.
India will hope that Israel chooses a path that guarantees peace
for the region. Therein also lies a future of stability for Israel

itself.

The elections in Israel next
week and the US midterms a
week later are shaping the
war on Iran.

Israeli Prime Minister
Netanyahu, trailing the
opposition in most polls, was
keen to reverse the trend and
had planned fresh attacks on
Iran for October 10. He was
overruled by President Trump,
who did not want the war back
in the headlines, or energy
prices pushed higher, in the
run-up to the midterms, where
it could hurt Republican
prospects.

Trump has repeatedly said
there will be no further attacks
on Iran before the midterms,
but has signalled that strikes
could resume thereafter, with
reports that his administration
is weighing the use of the
most powerful conventional
bomb in the US arsenal, the
“mother of all bombs”
(MOAB). In parallel, there has
been renewed diplomatic
activity aimed at a negotiated
settlement: Russian Foreign
Minister Lavrov and Pakistan’s
Army Chief Asim Munir, visited
Tehran separately, while Qatar
says its channel between
Washington and Tehran
remains active. Iran continues
to insist that the US halt its
threats and proceed on the

India is a confusing civilisation. Even to
Indians. Especially those who have been
educated in Western systems of education. Why
is this so? You see, India is multidimensional.
She is many things, and she is all those things
at the same time. Let us take some examples.
We are entering the Deepavali season just after
celebrating the Navratri austerities and
festivities. How should we take the Navratri
nights? Are these symbolic? Are these just
mythology? Are these spiritual experiences? Are
all these just rituals? The strange realisation
that comes is that Navratri is all these things.
Itis a profound symbol of the night of the soul
when the devotee ardently invokes the Divine
Mother. The Devi Suktam is one of the most
powerful hymns in the Rig Veda, where we
find that the Devi is the ultimate reality.

There are then the Puranic fables with their
own messages. And I remember how, in my
early years, I used to visit the Kali Temple at
the Amber Fort in Jaipur during Navratri with
my mother. She had no idea about the
meditative aspects of the Nine Nights. It was
enough for her to get a darshana of the Devi in
the temple and receive prasadam. Which other
culture has this? Most are unidimensional. The
US, where I live, is a great country in terms of
physical, technological and external
achievements, but it experiences the symbolic
only during Christmas, and that too in a most
sanitised way. Its religious life, affecting its
politics and society, is similarly predominantly
Judeo-Christian in its reach.

But Bharat experiences the symbolic every
day. Some festival, ritual or significant
happening is always going on, based on the
time of the year and our traditions. And the
curious thing is that, right from the Veda, this
merging of the Symbolic and the Real has been
passed on to us.

Even the Veda can be read in at least three
interpretations: the physical, the mythological-
psychological and the spiritual, or what are
called the adhibhautik, adhidaivik and
adhyatmic. Even the Vedic marriage is a symbol
of Vishnu and Sri coming together in a mandap
that is representative of the whole Universe,
and we still conduct the Vedic ceremonies the
same way after a few thousand years. Only
we have added the iPhone to help us memorise
the mantras.

The Vedic understanding is simple. We live
in multiple Universes at the same time. Even
at our earthly level, we can easily recognise at
least three: the physical, the pranic or vital,
and the mental.

The Gayatri Mantra, chanted universally by
students of the Veda, invokes the Bhu, Bhuvar,
Svara, the three worlds that are most
perceptible to us. Indians inhabit these worlds
of the symbolic, mythological, ritualistic,
psychological, spiritual and now commercial,

Is there an Indian way of being?
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seamlessly.

When we come to the spiritual, we have
another plethora of diverse paths, from the
devotional to the contemplative to dynamic
action. We have Vedavada and Brahmavada,
Purana and Tantra, Vaishnavas and Shaivites,
Buddhists, Jains and Sikhs, all inhabiting the
same cultural and social biosphere. Add to this
the Islamic, Parsi and Christian traditions, and
the multidimensionality becomes obvious.

We can be Vedantic, Vaishnav and Puranic
all at the same time. We can use the logic of
neti neti to reject all kinds of belief systems
and identifications and yet visit a temple to
celebrate our festivals at the same time. And
we can say, like Sri Ramakrishna, that every
path is True, if followed to the fullest.

This is why the unidimensional worlds of
Communism and Capitalism feel threatened and
confused by India. This is why Christian Europe
and Islamic Istanbul wish to control us and make
us unidimensional. We disorient them. If our
approach and multi-layered perception of reality
is true, then their one-sided view of reality
cannot be right. And as long as we exist, they
are always in danger.

That is a reality Indian intellectuals often
miss. Because they too have been brought up
in the falsely objective and open-minded
Macaulayan education systems of India, they
have no appreciation of the ancient Vedic
worldviews of Bharat. AK Ramanujan, in his
celebrated essay ‘Is There an Indian Way of
Thinking?’, attempted to understand this
complexity of the Indian mind. He pointed out
that Indian thought is context-sensitive, but that
is only partly true. He showed that Indian
culture comfortably holds contradictions and
inconsistencies without needing a single,
uniform system. His father could be a lover of
Western philosophy and maths while being a
Brahmin astrologer and astronomer.
Ramanujan also noted that our answer to
questions changes depending on whether we
look at ancient texts, folk traditions or modern
developments. But Ramanujan approached the
multidimensionality of Bharat with a
unidimensional Western approach. And that
misses the central Truth of Bharat. We are far
more than we realise. We are not only physical
or social beings, but we are also mythological,
symbolic and spiritual creatures. And the only
civilisation that has brought this Truth
consistently into the multiple dimensions of
science, arts, literature and darshana is Bharat.
That is why Bharat is confusing. Because we
attempt to make sense of her in our narrow
ways. That is why there is no Indian way of
thinking. For there are many Indian ways of
thinking. But there may be an Indian way of
being. That is, to live and be multidimensionally.
To realise the spiritual in us even as we troll in
this world of technology and social media.

basis of the seven-day
proposal it presented during
indirect talks held on the
sidelines of the UN General
Assembly last month.

These points largely reflect
what the US had agreed to in
the Memorandum of
Understanding (MoU) signed
by both sides on June 17,
though scuttled soon
thereafter, such as lifting the
US blockade and sanctions on
Iran, ceasing hostilities and
threats, and unfreezing
Iranian assets. In return, Iran
would open the Strait of
Hormuz on the sixth day
following US acceptance and
commence discussions on the
nudlear issue from the seventh
day. The primary Iranian
concession is agreeing to
address the nuclear dossier
within a week, rather than
after a month as originally
stipulated in the MoU.

However, Trump has no
intention of returning to the
MoU and has been demanding
upfront nuclear concessions
from Iran, notably its
agreement to ship over 400
kg of 60 per cent highly
enriched uranium (HEU) out of
Iran and reinstate IAEA
inspections. But Iran cannot
accede to either of these
demands at this stage.

Transporting the HEU out
of the country would be an
irreversible step, whereas
Trump could renege on US

commitments regarding the
blockade and sanctions at any

moment. Furthermore,
granting access to IAEA
inspectors would expose the
precise whereabouts of the
HEU stockpiles, leaving those
locations vulnerable to
targeted US strikes. Iran made
this position clear to both
Lavrov and Munir during their
recent visits to Iran.

A negotiated solution
therefore appears rather
distant. The remaining
alternatives are either to
persist with the current US
strategy of ‘no war, no peace’,
hoping that sustained naval
blockade and sanctions will
eventually compel Iran to
concede, or a fresh round of
military strikes. However, the
‘no war, no peace’ approach
is unlikely to work. Iran’s
leadership has shown
resilience. It has managed
severe economic pain without

buckling. More importantly,
Iran can escalate at a time of
its choosing, as the recent
surge in attacks on ships near
Hormuz shows. At the same
time, the US will find it
unsustainable to police the
Strait of Hormuz indefinitely to
secure oil flows. Furthermore,
immense pressure from the
Gulf states, which depend on
the waterway for vital
commodities beyond just oil,
will make this prolonged
stalemate unworkable.

All current indications
suggest that the US and Israel
are preparing for fresh military
strikes after the midterms.
Irrespective of the election
outcome, Trump will not feel
constrained even if
Republicans lose their
majority in both the House and
the Senate. Similarly, even if
the opposition forms the next
government in Israel following
next week's elections, the new

leadership will be equally
ready to join the US in military
action. But the war, now in its
eighth month, has shown that
Iran cannot be cowed by fresh
rounds of attacks. While the
US has reinforced its
presence in the region, its
operations are constrained by
depleted stockpiles of
interceptors and long-range
missiles, as well as significant
damage to its regional bases
caused by earlier Iranian
strikes. Consequently, any
renewed campaign cannot be
prolonged. The US and Israel
are likely to pursue a limited,
high-intensity offensive aimed
at nuclear sites, particularly
the Pickaxe Mountain facility,
where the US believes Iran is
building a clandestine nuclear
facility. It would also seek to
destroy more of Iran’s military
assets, such as launch sites
and radars. There are reports
that the targets could include
energy infrastructure.

Gulf countries will oppose
any wider escalation,
particularly Saudi Arabia. It
would be exposed to attacks
on three sides: Houthis from
the south, Iraqgi militias from
the north, and Iran from the
east. In a recent article in the
Financial Times, Iran’s foreign
minister reiterated Iran’s
openness to a diplomatic
solution based on its seven-
day proposal, while warning
that renewed strikes would

Trump’s midterm calculus could decide
what happens next in the Iran war

put regional stability, civilian
lives, and the global economy
in grave jeopardy. Iran has
also threatened to target Gulf
data centres and undersea
cables. Kuwait is also
vulnerable, not only to Iran but
to Iran-aligned militias in Iraq,
particularly after the US
withdrawal of forces from Iraq
last month. There are reports
that Iranian-aligned militias in
Iraq could launch cross-
border  attacks into
neighbouring Kuwait, while
Bahrain could also become a
primary target. For Trump, it
is essential to demonstrate
that he has won the war. He
has repeatedly declared on
Truth Social that Iran will
never have a nuclear
weapon. Itis possible that he
will strike Pickaxe Mountain
using the MOAB and end the
war literally with a bang,
declaring that he has ensured
Iran can never have a nuclear
weapon. This would be in
keeping with his oft-stated
position that keeping Hormuz
open is the responsibility of
the countries that depend on
oil from the Gulf, leaving the
Gulf countries to negotiate
with Iran. This would have
profound long-term strategic
consequences for the US. But
having started a war of
choice, Trump may well
decide that this is the best
option under the
circumstances.

Pakistan's house s on fire, Munir wants to rearrange the furniture

Pakistan’s present status is
unprecedented. Never have so
many crises—mostly self-
made—all erupted at the same
time. Recently, the Global
Hunger Index put Pakistan as
the worst hit in South Asia,
warning that acute food crisis
is likely to continue.

Externally, a once feted
Field Marshal photographed
with world leaders and
influencers, seems to have
gone into hiding, emerging
only to threaten India with
war, thus endangering the only
border which is so far
reasonably stable, barring a
slim 300 mile border with
China.

Most puzzling of all, it is in
this chaos, that Pakistani
authorities seem to be bent on
dividing the country into
smaller provinces, apparently
for better governance. No one
is fooled; this is about power
and pelf for the army.
Someone is not briefing
General Munir about the
dangers; perhaps they would
much rather not.

Protests on collapse of infra
and sheer hunger

First off, the hunger index
notes that economic instability
and sharp food price inflation
and constrained access to
food, has lead to a serious 33
per cent children as stunted
and 16 per cent of the
population undernourished.
That's just one statistic. That
has to placed in the context of
other serious issues affecting
the daily life of common
people.

Petrol prices have surged
to more than PKR 300,
creating an energy crisis. That
is not just due to the Iran war;
it is the sheer inefficiency of
the power sector, with circular
debt exceeding PKR 2.3
trillion, compounded by
cumulative losses and high-
capacity payments to
Independent Power Producers
(IPPs). It is a mess. Karachi's
major power producer, K-
Electric, recently announced
another phase of power cuts,
in a city already plagued by
power outages. Rawalpindi
and Lahore that are usually
better off, have also been hit.
Frustration is growing and
protests are aplenty, with
parties like the Jamaat leading
the charge.

...and the political protests

Another set of protests
were fueled by the continued
detention of former Prime
Minister Imran Khan, ailing
and with little access to his
family. Added to that was the
imposition of President’s rule
in the only PTI-ruled state of

Khyber Pakhtunkhwa on
October 11.

The rallies drew thousands
of Khan's supporters marching
in Khyber Pakhtunkhwa
province to demand his
release and air anti-
government criticism fuelled
by harsh economic conditions.

Meanwhile, Islamabad
was sarcastically called
“Containeristan” as authorities
brought in more than 1,000
shipping containers, many
fortified with spikes,
blockaded roads, and
sandbags placed on bridges,
while a key highway into the
capital was closed.

Public gatherings were
banned entirely, and 22,000
security personnel were
deployed in the capital. That
seems to have been an
effective overkill. The protests
were not as vibrant as
expected but soon multiplied
in strength in Khyber
Pakhtunkhwa as the
emergency came into force.

All major actors—including
Imran Khan’s sisters and
possibly Chief Minister Sohail
Afridi—are now in jail. The
justification was given in an
official report that claimed that
3,767 terrorism incidents
occurred in Khyber
Pakhtunkhwa during Afridi's
tenure resulting in fatalities of
more than 500 security forces
and civilians.

The period is not
mentioned, nor the fact that
KP police have been
repeatedly begging Security
Forces to leave and allow
them to handle the situation
themselves. Afridi is further
damned by the report noting
that the provincial government
organised 18 major protest
activities, including four long
marches, while militancy was
escalating.

Pakistan Occupied Kashmir
is well and truly occupied

Meanwhile, political
leaders in the so-called ‘Azad’
Kashmir were calling for a
politically negotiated
resolution to the ongoing crisis
in Poonch division amid
growing concerns over the
deteriorating law and order
situation in the region. The
appeal was made during a
meeting hosted by Muslim
Conference President Sardar
Attigue Ahmed Khan at his
residence in Rawalpindi. The
meeting was attended by
several prominent political
figures. Participants expressed
serious concerns over the
unsettled situation, and called
for uninterrupted supplies of
essential commodities,
particularly food and

medicines, and the resumption
of communication links and
free movement across Poonch
division. In short, as of now
the whole area is under a
virtual emergency. Not
content with this, the
administration has also
arrested former Gilgit-
Baltistan chief minister and
Pakistan Tehreek-i-Insaf (PTI)
regional office bearers.
Meanwhile, social worker and
rights activist from Jammu and
Kashmir, Javad Ahmad Beigh
has raised the issue of the
continued incarceration of
members of the Awami Action
Committee of Gilgit-Baltistan
(AAC-GB), including its
chairman, 70-year old
Advocate Ehsan Ali, at the
63rd session of the United
Nations Human Rights Council.
But the bottom line is that
there is little interest, and even
less news filtering out of
Occupied Kashmir, and the
army is pulling out all stops to
ensure that the first
anniversary of the protests
that began last year in
October, are not repeated. But
it's a toss up, is leaders can
be kept under detention
indefinitely.

Terrorism is still climbing
- According to Pakistani data,
the country recorded a sharp
increase in violence-linked
fatalities in the third quarter
of 2026, reversing an earlier
decline, with casualties

per cent, which means the
‘outlaws’ gave as good as they
got.

Meanwhile, the Field
Marshal Asim Munir vowed to
continue the campaign against
“Indian-sponsored terrorist
outfits” and “hit them hard
wherever they are”, according
to the military's media wing.
That's fighing talk. Apparently
its not enough that his western
border is in flames. He wants
the eastern border to heat up
as well. The western border
is on fire — end to end
Meanwhile, the Afghanistan
border is heating up. As
Pakistan continues its air
strikes, Afghanistan seems to
have learnt the ‘drone lesson’.
France24 quotes the Pakistani
army as saying it had shot
down at least eight fixed-wing
drones in Khyber Pakhtunkhwa
less than 1,000 metres from
the Afghan border. Media
reports note that the Taliban
have deployed armed first-

person-view (FPV) drones—
small quadcopters carrying
munitions such as mortar
shells—to attack Pakistani
positions near the border. The
report identified what appear
to be DLE55 55cc single piston
engines fitted to the small
drones, which are
commercially available online.
Kabul has also used larger,
fixed-wing suicide drones
equipped with more powerful
engines, potentially capable of
flying hundreds of kilometres.
Meanwhile, the Taliban claim
several ‘kills’ using these
cheap and hardy weapons.
Further down the border,
things are rapidly getting out
of hand. Pakistan suspended
border trade at the Taftan-
Gabd-Rimdan crossing, citing
security and smuggling
concerns. Notably, this was
just before the Field Marshal’s
visit to Tehran, where all
reports indicate he received a
cool reception.

surging by 83 per

cent. Balochistan
violence alone
accounted for
nearly 88 per cent
of the national
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H Quarter Ended Year Ended
! nCreaSke h and 3; Particulars 30-Sep-26 | 30-Jun-26 | 30-Sep-25 | 31-Mar-26
overtook Khyber ' (Unaudited) | (Audited) | (Unaudited) | (Audited)
Pakhtunkhwa as 1 | Total Income from Operations (Net) - 0.03 - 0.02
the worst-hit 2 get pr?ﬂ! / (Ilosz)/ IorEt:‘e pe;od (beifore ')Fax. (528) @i 083) 3046)
prOVInCe in both xceptional and/or raort vlnary items, K
s 3 | Net profit / (loss) for the period
fata | ities an d before Tax (after Exceptional
recorded incidents. and/or Extraordinary items) (5.28) (4.77) (9.83) (30.46)
- 4 | Net profit / (loss) for the period
‘S o c ,a | I e d after Tax (after Exceptional and/or
Outlaws’ fatalities Extraordinary items) (5.28) (4.77) (9.83)|  (30.46)
more than 5 | Total Comprehensive Income for the
. . period (Comprising Profit/(Loss) for the

doubled, Wh_|Ch IS period (after tax) and other comprehensive
meant to pomt to income (after tax)) (5.28) (4.77) (9.83) 6.57
effective 6 | Equity Share Capital 65.74 30.48 30.48 30.48

. 7_| Other Equity (1.00)
countefterrorlsm 8 |Earning Per Share
operations. But (Face Value of Rs. 10/- each)
massively Basic (in Rs.) (0.17) (0.16) (0.15) (1.00)
increasing the Diluted (in Rs.) - - - -

body count is |Notes:
hardly ‘effective’
counterterrorism,
and a reverse
revengeful rush
can be expected.
Data however also
shows the |..
combined death
toll among civilians
and security
personnel also
rising by nearly 54

Place: Bharuch, Gujarat
Date: 7" November, 2026

1. a. The above un-Audited Financial Results for the quarter ended on 30" September, 2026,
reviewed by the Audit committee and approved by the Board of Directors at its meeting held on 7
November, 2026. b. These financial results have been prepared in accordance with the recognition
and measurement principles of applicable Indian Accounting Standards ('Ind AS') notified
under the Companies (Indian Accounting Standards) Rules, 2015 as specified in section 133
of the Companies Act, 2013. c. The figures of previous period are regrouped/reclassified wherever
necessary to correspond to the figures of the current reporting period. d. Statement of Impact
of Audit Classification being unmodified opinion for the financial year ended 30" September, 2026.
Result is enclosed herewith.

The full format of the year ended Financial Results is available on the websites of the stock
exchanges i.e. www.bseindia.com as well as on the website of the Company i.e. www.srpml.com

For and on behalf of Board of Directors
Shree Rajeshwaranand Paper Mills Limited
Si

Bhavesh Javerbhai Vekaria
Managing Director
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