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Is Quad becoming
irrelevant in a G2-
shaped world'?

The Quadrilateral Security
Dialogue, or Quad, was
conceived with a clear
strategic purpose: to act as a
balancing coalition against the
growing assertion of China in
the Indo-Pacific. It brought
together four democracies —
India, the United States, Japan
and Australia — all of whom,
in varying degrees, were
concerned by Beijing’'s
expanding military footprint,
economic penetration and
geopolitical ambitions. The
idea carried symbolic appeal.
Here were four major
maritime powers,
geographically straddling the
Indo-Pacific, ostensibly united
by shared democratic values
and common strategic
anxieties.

But in international politics,
symbolism alone is never
enough. The central question
today is whether Quad retains
strategic relevance, or
whether it has become an
increasingly ornamental forum
in a world driven by blunt
realpolitik and direct bilateral
bargains among major
powers.

This question becomes
especially pertinent at a time
when the United States itself
appears to be recalibrating its
approach towards China. US
President Donald Trump has
repeatedly spoken of dealing
directly with Beijing, often in
transactional terms, and has
at times hinted at the
possibility of a “G2”
arrangement  between
America and China — a
condominium of the world’s
two largest economies
managing global affairs
through direct engagement.
Even under other
administrations, Washington’s
behaviour has often reflected
this instinct. Despite rhetoric
about alliances and collective
security, America’s strategic
priorities remain
fundamentally American. If
tomorrow a direct
accommodation with China
better serves US interests,
Washington will not hesitate
to pursue it.

Where does that leave
Quad?

The uncomfortable truth is
that the grouping risks
becoming a secondary
appendage to the larger and
more decisive US-China
equation. In any direct
strategic engagement
between Washington and
Beijing, neither Japan nor
Australia possesses the
autonomous geopolitical
weight to substantially alter
outcomes. Both remain deeply
tied to the American security
architecture. Their room for
independent manoeuvre is
limited. India alone among the
four has sought to preserve
strategic autonomy, but even
India’s ability to shape Quad’s
direction remains constrained
by the larger asymmetry
between the US and China.

This raises an important
concern for India. For New
Delhi, the China challenge is
neither theoretical nor distant.
It is immediate, physical and
dangerous. India fought a war
with China in 1962. It has
unresolved border disputes. It
has witnessed repeated
Chinese incursions along the
Line of Actual Control,
including the deadly Galwan
clash of 2020. China’s rapid
military modernisation,
infrastructural expansion in
Tibet, naval presence in the
Indian Ocean, and close
strategic nexus with Pakistan
all pose direct security
concerns for India.

Can Quad genuinely help
India counter this threat? The
answer, at present, is only
partially. Quad has certainly
evolved from a loose
consultative forum into a more

structured mechanism. It has
expanded cooperation in
maritime domain awareness,
cyber security, critical
technologies, supply chains
and disaster relief. Most
importantly, it has facilitated
greater military coordination.
The Malabar naval exercises,
originally bilateral between
India and the US, now
regularly include Japan and
Australia. These exercises
have grown significantly in
sophistication, involving
aircraft carriers, submarines,
anti-submarine warfare drills
and complex maritime
manoeuvres across the Indo-
Pacific.

The 2020 Malabar exercise
in the Bay of Bengal and the
Arabian Sea was particularly
significant because it marked
Australia’s return after several
years, thereby completing the
full Quad configuration.
Subsequent exercises have
demonstrated improved
interoperability among the
four navies. Joint patrols,
coordinated communication
systems and intelligence
sharing have all contributed to
enhancing strategic familiarity.

Yet one must ask: have
these exercises materially
altered the balance of power
vis-a-vis China? The evidence
suggests not substantially.
China continues to surge
ahead militarily. Its naval
expansion is proceeding at a
breathtaking pace. Moreover,
China’s strategic partnership
with Russia has added another
layer of complexity. Despite
Western expectations after
the Ukraine conflict, Moscow
and Beijing have moved closer
together, bound by a shared
desire to resist American
dominance.

Indeed, Quad risks
becoming another example of
the growing ineffectiveness of
multilateral forums in an era
dominated by hard national
interests. Consider BRICS. It
includes powerful countries
such as China, Russia and
India. Yet during the recent
Iran conflict, BRICS remained
largely peripheral, unable to
shape outcomes in any
decisive manner. This reflects
a broader truth about the
emerging world order.
Multilateral institutions
increasingly struggle when
confronted by raw geopolitical
competition, and even the
United Nations has often been
paralysed, and NATO, despite
its military coherence, has
experienced internal strains.

Ultimately, India’s most
reliable defence lies in its own
capabilities. This means
sustained investment in
military modernisation, border
infrastructure, cyber warfare,
indigenous defence production
and naval expansion. It means
reducing bureaucratic delays
in procurement. It means
building economic strength
because, in the final analysis,
military power rests upon
economic foundations. No
coalition can compensate for
internal weakness. Equally
important, India must avoid
strategic overextension. A
stable neighbourhood is
indispensable for India’s rise.
Yet relations with Pakistan
remain frozen, ties with
Bangladesh have shown signs
of strain, and Nepal
periodically drifts into
suspicion and resentment.
SAARC, once envisioned as a
meaningful regional forum,
lies practically defunct. There
is wisdom in reconsidering the
neighbourhood-first approach.
A self-confident India should
not fear dialogue with
Pakistan, however difficult.
Nor should it neglect the
importance of rebuilding trust
with smaller neighbours who
are increasingly susceptible to
Chinese influence.

Abraham Accords: Trump's nhew

After almost three months
into the war initiated by pre-
emptive strikes launched by
Israel and the US on Iran on
February 28, the war stands
at a very critical inflection
point. It is very clear that
neither the US nor Iran has
any appetite to restart
hostilities, but neither is
willing to stand down either.
Plus, issues like the opening
of the Strait of Hormuz, an
issue which did not exist as a
point of contention at the start
of the war, have now become
one of the biggest points of
negotiations to end the war.

The war has reached a
situation where face-saving
exits are being desperately
sought each day, and in many
such attempts, new variables
are being added to either
pressurise, coerce or
incentivise deal-making. As a
result, the whole process is
oscillating between hope and
despair with every new
announcement and exchange
of a draft deal.

While the world was
looking at a possible draft
deal to emerge over the
Memorial weekend on May 23,
President Trump, in his
characteristic style, threw in
a new variable into the peace
talks with Iran — the Abraham
Accords. Posting a message on
May 25, citing the telephonic
conversations with most
leaders of the Gulf region,
including Saudi Arabia, Qatar,
the UAE, Egypt, and Turkey as
well as Pakistan, on peace
negotiations with Iran, he
stated that it should be
mandatory that all of these
countries, at a minimum,
simultaneously sign onto the
Abraham Accords.

Shocked and taken aback
by this sudden twist, most
Arab leaders did not know

how to respond immediately.
From reports in the media,
however, it is quite clear that
Saudi Arabia, Qatar, Turkey
and Pakistan are unlikely to
join the accords anytime soon.
While Pakistan was emphatic
in refusing to join, stating that
it contradicted the country’s
“fundamental ideologies” and
its refusal to recognise the
state of Israel, Saudi Arabia
made it clear that there can
be no normalisation with
Israel unless there is a
permanent solution to the
Palestinian issue.

With the region already
grappling with multiple issues
—the war in Iran, the blockade
across the Strait of Hormuz,
the global energy crisis, the
future of regional security, etc—
this diktat from President
Trump has only added to the
chaos and uncertainty in the
region. The Abraham Accords
are a set of peace deals,
brokered by the US as an
instrument of mainstreaming
Israel with the Arab nations.
The Accords were signed on
15th September 2020, when
the UAE and Bahrain publicly
normalised diplomatic
relations with Israel; Morocco
and Sudan subsequently took
steps toward normalisation in
2020-2021. The Accords, in
fact, formalised a process that
was already gaining traction
in the region: a move towards
building strategic, intelligence
and economic ties between
Israel and a number of Sunni
Arab states. It was driven by
both security and economic
issues — mutual concerns
about threats from Iran and a
desire to procure advanced
technology, security
partnerships, and Western
investment in return for the
deal.

The Accords also came

about at a time when most
Arab nations were looking to
diversify their economies
beyond fossil fuel-based

revenues and opened
opportunities for trade,
security partnerships and
public engagement between
Israel and several Arab states.

The Accords were, in fact,
the culmination of a process
which started soon after
President Donald Trump took
office for his first term in
January 2017 and put the
resolution of the Israel-
Palestine issue on priority.
Consequently, Trump hosted
the Palestine Authority (PA)
President Mahmoud Abbas as
early as in May 2017, and,
during the meeting, he
emphasised that “he is
personally committed to
helping Israelis and
Palestinians achieve a
comprehensive peace".

Six months down the line,
Trump took the world totally
by surprise when, on
December 6, 2017, he
announced his twin decisions
to formally recognise
Jerusalem as the capital of
Israel and to move the US
Embassy there from Tel Aviv.
It was soon followed by
reports of the Trump Peace
Plan, reported first in February
2018 and finally presented by
President Trump on January

20, 2020, as a ‘Peace to
Prosperity’ plan. The 181-
page plan even included a
conceptual map of a two-state
solution too.

The Abraham Accords
were the next and most
significant step. Signed after
hectic parleys over months,
the accords had twin aims:
firstly, to bring about broad-
based acceptance and
reconciliation of Israel with the
Arab world. Secondly, it
singled out, without even
specifying, Iran as the enemy
No.1. In the subtext of the
Accords was also subtly
implanted the Palestinian
issue, where it was stated that
countries in the Accord will
continue their efforts to
achieve a just,
comprehensive, realistic and
enduring solution to the
Israeli-Palestinian conflict,
giving no assurances or
timelines. Can the Accords
contribute to the peace deal
with Iran? To get to the
answer, a quick review of how
the Accords have fared is
important. Almost six years
since the signing, the key
question is, did the Abraham
Accords achieve what they set
out for? Have more countries,
especially within the Gulf
region, joined the Abraham
Accords? Has Israel been
accepted and mainstreamed

into the region? Have the
Accords resulted in more
peace and prosperity for Israel
and the region? The answer
to all the above is 'no’.

Well, Kazakhstan may
have joined the Abraham
Accords recently, but it is
located far away from the Gulf
region. Bahrain, one of the
signatories, recalled its
ambassador from Israel in
November 2023, early into the
Gaza war, and has threatened
diplomatic actions against
Israel repeatedly ever since.
The Gaza war, Israel’s strike
on Qatari soil in September
2025, and the mounting
regional and global anger
against the US’s and Israel’s
unilateral and pre-emptive
strikes into Iran, leading to the
current blockade of the Strait
of Hormuz and a global energy
crisis, are proof of the
ineffectiveness of the whole
process of the Abraham
Accords. Far from ushering in
a stable peace, the accords
are on life support — a result
of a flawed design that sought
quick diplomatic wins while
ignoring the core issue of
discord in the region, the
central question of Palestine.

There is another key issue
here to be highlighted. The
ongoing war in Iran has
exposed the fragility and
ineffectiveness of the
American security guarantees
in the Gulf nations, and
countries are openly calling out
for a new security architecture
which may not assure
American dominance in the
region. Statements from
President Trump, threatening
to blow up Oman or setting
conditions for peace with Iran
only if Gulf nations sign the
Abraham Accords, do not go
down well with regional
leadership.

troublemaker in Iran peace talks

Plus, Israel’s expansionist
actions, in a bid to create a
‘Greater Israel’ and
undertaking military
operations in Syria and
Lebanon with impunity,
setting up a secret military
base in Iraq and not moving
towards Phase 2 of the peace
plan in Gaza, are prompting
red flags in the region on
trusting and collaborating with
Israel. The only exception to
this is the UAE, which has
openly courted Israel and has
benefitted from Israel’s
military support in the ongoing
war. Over the past six years,
it has clearly emerged that
the Abraham Accords were
narrow in focus and
announced hurriedly for
political gains (US presidential
elections in November 2020).
The US wanted Israel’s
normalisation and branding of
Iran as enemy No. 1 in the
region, while Israel sought
legitimacy. On the other hand,
Gulf nations were looking to
diversify economies beyond
fossil fuels, get advanced
technology and forge stronger
security partnerships. Sadly,
over the past years, none of
these have been proven
successful. In the ongoing war
in Iran too, the manner in
which the war was initiated
and the way Iran has
responded have exposed
bitterly not only the false
pretexts on which war was
initiated but also the inability
of the US and Israel combined
to subdue Iran militarily. With
the trust and credibility of both
the US and Israel under
question in the region, it is
difficult to see how the Gulf
nations would agree to sign
the Abraham Accords and how
the Accords could be a
precondition to peace with
Iran.

Trump’s next target? Cuba gamble risks
turning Caribbean |nt a boiling pot again

The United States and
Cuba have spent more than six
decades trapped in a
relationship defined by
distrust, coercion, and missed
opportunities for
normalisation. That history
matters because the current
escalation under US President
Donald Trump is not an
isolated flare-up but the latest
chapter in a long-running
struggle over ideology,
sovereignty, security, and
power in the Caribbean.

What makes the present
moment especially fraught is
that old grievances are now
being fused with a severe
humanitarian crisis inside
Cuba, renewed US sanctions,
legal escalation against the

symbolic, emotionally
resonant in US domestic
politics, and increasingly
framed by the The failed Bay
of Pigs invasion in April 1961
locked this antagonism in
place. The CIA-backed
operation, carried out by
Cuban exiles, was intended to
topple Castro but instead
strengthened him, humiliating
Washington while convincing
Havana that US regime-change
efforts were not hypothetical
but real and persistent. After
this, any possibility of quick
reconciliation vanished.

administration as a national
security threat. To understand
why the relationship has
historically = been  at
loggerheads, why it has

deteriorated so sharply again,
and why Trump appears to be
pressing towards an endgame,
it is necessary to begin with
where it all started.

Where it All Began

The rupture began with the
Cuban Revolution of 1959,

Castro-era
leadership, and a
far more explicit
conversation in
Washington about

Shree Rajeshwaranand Paper Mills Limited
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regime change. US
Secretary of State

AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026
(X in Lakhs, unless otherwise stated)(except per equity share data)

Marco Rubio has Quarter Ended Year Ended
said the likelihood Particulars 31st March, |31st December,| 31st March, | 31st March, | 31st March,
Of a negotiated 2026 2025 2025 2026 2025
agreement with (Audited) | (Unaudited) | (Audited) | (Audited) | (Audited)
Cuba is “not hi gh n |1 |Total Income from Operations (Net) 0.02 0.71) 0.02 13.55
even while insistin’g 2 | Net profit / (loss) for the period (before Tax, (13.56) (6.44) (99.09) (30.46)| (7,237.38)
that the us Exceptional and/or Extraordinary items)
remains open to 3 | Net profit / (loss) for the period before Tax (13.56) (6.44) (99.09) (30.46)| (7,237.38)
di p loma cy if (after Exceptional and/or Extraordinary items)
ravana changes |* [IFel o Bor st | ] O] ] oo
course. That
formulation 5 | Total Cgmprehensive Income for thg period (13.56) (6.44) (99.09) (30.46)( (7,237.38)
captures the (Comprising Profit/(Loss) for the period
P S (after tax) and other comprehensive
contradiction atthe | fincome (ater tax)
ES I[:'terri ir?wfpa stshe(? 6 | Equity Share Capital 6.57 6.57 124.50 6.57| 12450
. . | 7 | Other Equi

Washington says it or Eauly : :

refers a pea ceful 8 [Eaming Per Share (not (not (not|(annualised)|(annualised)
gu tcome. but its (Face Value of Rs. 10/- each) annualised)| annualised) |annualised)
pressure c'ampaign Basic (in Rs.) (0.44) (0.22) (0.80) (1.00)  (58.13)
is designed to | _|Diuted (mRs) (0.4) (022) | (©080)]  (1.00)] (58.13)

convince Cuba’s |Notes:

rulers that survival
under the present
system is no longer
possible.

Trump’s Next
Frontier

This is why
Cuba has re-
emerged as the
next frontier for
Trump. It is
geographically
close, politically

Place: BHARUCH
Date: May 30, 2026

1 a. The above audited results have been reviewed and recommended by the Audit Committee and approved by
board of directors in their meetings held on May 30 , 2026.

b. These results have been prepared in accordance with Indian Accounting Standards as prescribed under
Section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards)
Rules, 2015 and the Companies (Indian Accounting Standards) Amendment Rules, 2016.

c. The audit as required under Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 has been completed by the auditors of the Company and they have expressed a modified
conclusion.

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

For and on behalf of Board of Directors
Shree Rajeshwaranand Paper Mills Limited
Sd/-

Bhavesh Javerbhai Vekaria

Managing Director

when Fidel Castro overthrew
Fulgencio Batista, a dictator
whose government had long
enjoyed US backing. As the
revolutionary government
nationalised American-owned
assets and aligned itself more
closely with the Soviet Union,
Washington concluded that
Cuba had moved from being a
difficult neighbour to a hostile
ideological outpost just 90
miles off the coast of Florida.
The first decisive break came
with the US embargo, launched
in 1960 and hardened in the
years that followed. The
embargo aimed to squeeze the
revolutionary government
economically and politically, but
in practice it also helped Castro

consolidate power by giving
Havana a permanent external
enemy against which to
mobilise nationalist sentiment.
For generations of Cubans,
resistance to US pressure
became a central pillar of the
revolution’s legitimacy. For
generations of US politicians,
Cuba especially became a test
case of whether Washington
would tolerate an anti-
American communist state in
its backyard. The United States
and Cuba have spent more than
six decades trapped in a
relationship defined by distrust,
coercion, and missed
opportunities for
normalisation. That history
matters because the current
escalation under US President
Donald Trump is not an
isolated flare-up but the latest
chapter in a long-running
struggle over ideology,
sovereignty, security, and
power in the Caribbean.
What makes the present
moment especially fraught is
that old grievances are now
being fused with a severe
humanitarian crisis inside
Cuba, renewed US sanctions,
legal escalation against the

Castro-era leadership, and a
far more explicit conversation
in Washington about regime
change. US Secretary of State
Marco Rubio has said the
likelihood of a negotiated
agreement with Cuba is “not
high,” even while insisting that
the US remains open to
diplomacy if Havana changes
course.

WESTERN RAILWAY - VADODARA DIVISION

OHE MODIFICATION WORK

Tenders for and on behalf of The
President of India are invited by
Divisional Railway Manager (Electrical
Tr.D) Western Railway, Pratapnagar,
Vadodara-390 004 for the following
works. Sr. No.1: Tender No. EL-TRD-
Tender-25-26-23R3. Name of Work:
OHE modification work in connection
with provision of FOB at Vishwamitri and
Palej and OHE work at Vadodara yard
and Electric Loco shed. Approximate
Cost of the work (In Rs.):
% 1,78,43,714/- Bid security (In Rs.):
% 3,56,900/- Cost of Tender
documents and Completion period:
Completion period 18 months. Tender
scheduled on: Tender closing date
02/07/2026 and time of closing at 15:00
hrs. on the same date. Web page
particulars and notice for location
where complete details can be seen &
address of the office and clarification:
Website @ www.ireps.gov.in Divisional
Railway Manager (Electrical Tr.D),
Western Railway, Pratapnagar,
Vadodara-390 004. BRC-079

Follow us on X DRMBRCWRe® drmfvadodara

Ace Men Engg Works Limited

CIN: L27109GJ1980PLC100420

Address: Office No. 305, 3rd Floor Stellor, Sindhubhavan Road, Boadakdev, Thaltej, Ahmedabad — 380059
Email id: acemenengg@gmail.com | website:www.acemenengineers.co.in

(EXTRACT OF STANDALONE AND CONSOLIDATED AUDITED FINANCIAL RESULT FOR THE QUARTER AND

YEAR ENDED 31ST MARCH, 2026)

Amount in Lakhs

Standalone Consolidated
ar Quarter ended Year Ended Quarter ended |Year Ended
No. Particulars 31st 3ist 31st 31st 31st 31st 31st 31st
March, |[December,| March, March, March, March, |December,| March,
2026 2025 2025 2026 2025 2026 2025 2026 |
audited |Unaudited| audited | audited | Audited | Audited |Unaudited| audited
1 | Total income from operations 0.54 0 0 7.73 7.51 851.49| 235.84| 1,087.33
2 | Net Profit/Loss for the Period Before tax
| land exceptional items -1.83 -1.03 -2.79 0.17 -2.08 15.93 3.49 22.44
3 | Net Profit/ (Loss) before tax after
exceptional items -1.83 -1.03 -2.79 0.13 -2.08 15.93 349 22.44
4 [ Net Profit/ (Loss) after Tax and
Exceptional ltems -1.35 -1.03 -2.79 0.13 -2.08 11.55 2.35 16.4
5 | Total Comprehensive Income -1.35 -1.03 -2.79 0.13 -2.08 11.55 2.35 16.4
6 |Paid-up Equity Share Capital 1,291.45| 1,291.45] 309.85| 1291.45| 309.85| 1291.45| 1,291.45| 1,291.45
7 |Earning Per Share
Basic -0.02 -0.01 -0.09 0.002 -0.07 0.18 0.03 0.25
Diluted -0.02 -0.01 -0.09 0.002 -0.07 0.18 0.03 0.25

Place: Ahmedabad
Date: 02-06-2026

Note: The above is an extract of the detailed format of unaudited Standalone and Consolidated Financial Results filed with the Stock Exchange
under Regulation 33 of the SEBI( Listing and Other Disclosure Requirements) Regulations, 2015. The full financial results are available on Stock
Exchange website (www.bseindia.com) and on the Company 's website www.acemenengineers.co.in

For Ace Men Engg Works Limited
Sd/-

RUCHIRBHAJRESHBHAIPATEL
Managing Director
DIN: 09840600
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