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— AN URGENT DI AGNOSTI C DI SPATCH —

THE CEASEFIRE
THAT WASN'T

or, the three principals still pretending it is

The American President says the ceasefire is still on.
The Iranian general says the United States has crossed the point of no return.
The Pakistani Prime Minister says he is mediating, day and night.
The Emirati air defense system says it has, this week, intercepted twenty-four ballistic
missiles, six cruise missiles, and seven drones.

These four statements describe the same week.
Only the last is arithmetic.

DRAMATIS PERSONAE

TRUMP, in the drained Lincoln Memorial Reflecting Pool, dispensing love taps.

THE IRGC GENERAL, declaring points of no return.

RUBIO, in Rome, awaiting a phone call from Tehran.

SHARIF, in Islamabad, day and night.

THE UAE AIR DEFENCE BATTERIES, doing arithmetic the rest of us refuse to do.
THREE INDIAN NATIONALS, in a hospital in Fujairah, for the second time in five days.
THE READER, invited to choose which version of the present is the true one.

By JASPER CREED | Defence & Strategic Affairs Correspondent
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m ACT | — THE FORTY-EIGHT HOURS THAT SETTLED IT

On the evening of Thursday, May 7, three United States Navy
guided-missile destroyers transited the Strait of Hormuz. They came
under sustained Iranian fire — ballistic missiles, drones, and IRGC
fast-attack boats. None of the three destroyers was hit. The United States,
in response, struck Iranian military positions at the ports of Khamir, Sirik,
and on Qeshm Island.

Approximately twelve hours later, in the early morning hours of Friday, May 8, the United
Arab Emirates intercepted a fresh barrage of two ballistic missiles and three drones
launched from Iranian territory. Three people sustained moderate injuries. The three injured
were Indian nationals. This was the second such incident in five days. The first — May 4, in
Fujairah — had also injured three Indian nationals. Whether this is symmetry or coincidence
is for the reader to decide. Creed has, on careful examination of the operational data,
concluded it is symmetry.

These two events, taken together, constitute the practical end of the ceasefire that the
United States President announced on April 7, 2026, and that he has, as of this writing,
continued to insist remains in force. A ceasefire is not a ceasefire because the men who
declared it say it is. A ceasefire is a ceasefire because the men who would otherwise be
firing have, in fact, stopped firing. On May 7, three American destroyers were under direct
Iranian fire. On May 8, the air defenses of an American ally were under direct Iranian fire. On
May 7 and May 8 both, the United States Navy disabled Iranian oil tankers. These are not the
actions of parties to a ceasefire. They are the actions of parties to a war that has,
technically, been suspended, and that now, technically, has not.



FORTY-EIGHT HOURS — THE OPERATIONAL LEDGER

Thursday, May 7, evening (local): Three US Navy destroyers transit the Strait of Hormuz. Iranian
forces engage them with missiles, drones, and IRGC fast boats. No US ships hit. US conducts
“self-defence strikes” on Iranian military facilities at Khamir, Sirik, and Qeshm Island.

Friday, May 8, early morning (UAE time): Two ballistic missiles and three drones engage UAE air
defenses. Three Indian nationals moderately injured. Air defenses report multiple intercepts.

Friday, May 8, daytime: US Navy fires upon and disables two further Iranian oil tankers attempting to
breach the US blockade of Iranian ports. Iran formally accuses the US of a “clear violation” of the
ceasefire.

Friday, May 8, Rome: US Secretary of State Rubio holds a press conference. Says he expects an
Iranian response on negotiations “today.” As of this dispatch's filing, no such response has been
confirmed.

"A ceasefire is not a ceasefire because the men who declared it say it is.
A ceasefire is a ceasefire because the men who would otherwise be firing
have, in fact, stopped firing."
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m ACT Il — THE THREE PRINCIPALS STILL PRETENDING

The interesting question is not whether the ceasefire holds. It does not.
The interesting question is why three of the principal parties are
continuing, as of the morning of May 8, to insist that it does. The answer,
in each case, is that the alternative is unbearable.

Trump cannot say so because the April 7 ceasefire was, in his telling, the signature foreign-policy
victory of his second presidency. He announced it ninety minutes before his own deadline expired.
He extended it indefinitely on April 21 to make room for diplomacy. He told Congress in writing, last
week, that hostilities had “terminated.” To admit, on May 8, that hostilities had not in fact terminated
would be to admit that the longest victory lap of his second presidency was a lap around an empty
stadium. He will not. He will instead describe an open exchange of strikes against a sovereign
state as a “love tap.” He will instead, while standing in a drained reflecting pool, warn that the
alternative is “one big glow coming out of Iran.” These two formulations — the love tap and the
glow — are incompatible. They are also, by Friday afternoon, the official American position.




Iran cannot say so because admitting the ceasefire is dead would be to admit that the
American naval blockade of Iranian ports, which has been in effect since April 13, is now a
permanent fixture rather than a temporary measure. The Iranian regime has lost its Supreme
Leader, much of its senior military command, approximately three-quarters of its
medium-range ballistic missile arsenal, and the better part of its sovereign
foreign-exchange revenues. What it retains is the appearance of having survived. The
appearance is what is now being defended. The IRGC general's “point of no return”
statement is, in this reading, not an escalation. It is a face-saving inscription on a position

that has already been lost.

Pakistan cannot say so because the entire architecture of Islamabad's relevance in this conflict
rests on the existence of a ceasefire that needs mediating. If the ceasefire is dead, Pakistan's
mediator role is dead with it. If the mediator role is dead, the rate card is closed. Field Marshal
Munir's recent elevation, the Trump-Munir back-scratching, the photographs, the press
conferences, the IMF programme, the Saudi inflows — all of this rests on Islamabad continuing to
be useful. The corpse must keep breathing for the mortician to remain employed. The Pakistani
Prime Minister Shehbaz Sharif has, accordingly, announced this week that his government is in
contact with both Washington and Tehran day and night. He did not specify what they were saying
to each other in those conversations. He did not need to. What matters is that the conversations
are still happening. The line of credit, in other words, remains open.

TRUMP

Cannot admit:
That his April 7 victory lap was
hollow.

Therefore says:
It was a love tap.

There has been no exchange of
fire since April 7.
Hostilities terminated.

If they don't sign, one big glow.

THE IRGC

Cannot admit:
That the blockade is now
permanent.

Therefore says:
The US has crossed the point of
no return.

The response will be
commensurate with the crime and
more.

We did not strike the UAE this
week.

(The UAE counted twenty-four
missiles.)

PAKISTAN

Cannot admit:
That its mediator hustle requires
the corpse to breathe.

Therefore says:

We are in contact day and night.
Great progress is being made.
Both sides remain committed to

dialogue.

(The rate card is being printed in

two languages.)

"The corpse must keep breathing
for the mortician to remain employed.”
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m ACT Il — THE LOVE TAP, AND THE GLOW

It will be necessary, in due course, for some careful historian to
reconstruct the precise tableau of Thursday afternoon, in which the
President of the United States, while inspecting the painted underside of
the Lincoln Memorial Reflecting Pool, described an unscheduled
exchange of strikes with a sovereign state as a “love tap.”

The careful historian will then note that, in the same exchange with reporters, the President warned
that if the ceasefire he simultaneously insisted was still in effect were to come to an end, the world
would be confronted with “one big glow coming out of Iran.” The careful historian will reach for
an aspirin. He will then attempt to file these two formulations under a coherent strategic posture.
He will fail. The two formulations are not, on any honest reading, compatible. A leader who calls a
self-defence strike a love tap, and threatens nuclear glow in the next sentence, is not negotiating
from strength. He is negotiating from theatre.

There is a particular kind of theatre, well known to students of the second Trump
presidency, in which strength is not demonstrated through action but performed through
tonal extremes. The lap dog and the kingmaker, the dealmaker and the deliverance-bringer,
Moses and the man with the Post-it, the love tapper and the glow-promiser — these are not
contradictions to be resolved. They are the same performance, viewed from different
camera angles. What they have in common is that none of them is policy. Policy requires a
course of action that is internally consistent and externally legible. The current American
posture toward Iran is neither. It is, instead, a man in a drained reflecting pool answering
guestions on his own schedule, with whatever rhetorical implement comes most readily to
hand.

Tehran has, in its long study of foreign powers, filed this performance under a category it has
visited before. The category is: powerful, distracted, internally divided, rhetorically maximalist,
operationally exhausted. Tehran will, accordingly, continue to do what Tehran does. It will wait. It
will absorb. It will reply through proxies. It will permit the IRGC general's “point of no return” to
stand as the theological position, while quietly assessing what the operational position should be.
And it will, in due course, propose terms — not because it has been brought to heel by the love tap,
but because it has identified, with characteristic precision, the moment at which a tired adversary
will accept terms it would not, six months ago, have considered.

"A leader who calls a self-defence strike a love tap,
and threatens nuclear glow in the next sentence,
IS not negotiating from strength. He is negotiating from theatre."
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m ACT IV — THE POINT OF NO RETURN, ANNOUNCED FOR THE THIRD
TIME

The phrase “point of no return” entered the working vocabulary of the
IRGC media office in approximately late February 2026. It has, since then,
been deployed on three previous occasions. The current invocation, by
Brigadier General Ebrahim Zulfuqgari, marks the fourth. Each of the three
earlier points of no return was, in due course, returned from. There is no
reason, on the available evidence, to assume the fourth will be different.

This is not to dismiss the rhetoric. It is to read it correctly. Iranian military communications operate
on a register that is, by construction, at the maximum end of the available rhetorical scale. The
point of no return is the standard unit of measurement. What matters is not the volume but the
operational tempo behind it. And the operational tempo, on Friday morning, was: two ballistic
missiles, three drones, three injured Indian nationals. This is not a theatrical opening. It is a
controlled signal. Tehran is reminding the United Arab Emirates, and through the UAE the United
States, that the costs of the current stand-off have not yet been distributed evenly, and that Tehran
retains the ability to redistribute them at will.

The strategic logic is straightforward. If the United States can fire on Iranian military
positions at Qeshm Island and call it self-defence, then Iran can fire on the air defences of
an American ally and call it self-defence in return. The vocabulary becomes shared. Both
parties retain the right to call any escalation a defensive measure. Both parties retain the
right to call any restraint a magnanimity. And both parties retain the right — most
importantly — to deny that any of this has anything to do with the ceasefire that is
supposedly still in effect.

There is, at the operational level, only one party that is unambiguously absorbing costs. It is the
party that has not fired a single missile in this war. It is the party whose air defences are, by
independent estimate, now operating at approximately twenty-five percent of their pre-war Patriot
stocks. It is the United Arab Emirates, which has, since February 28, intercepted approximately five
hundred and forty ballistic missiles, two thousand two hundred and fifty drones, and twenty-six
cruise missiles. It has, on Friday morning, restricted its airspace for a full week. It has, since the
war began, sustained the deaths of thirteen of its residents and citizens, and the injuries of well
over two hundred more. It has done all of this without filing a complaint that has, in operational
terms, been heeded. This is what it costs to be on the wrong side of a strait that two distant
powers have decided to use as a chessboard.

"The point of no return is the standard unit of measurement.
What matters is not the volume but the operational tempo behind it."
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m ACT V — THE DIASPORA QUESTION, RETURNING ON FOOT

On May 4, three Indian nationals were injured in the Iranian drone strike
on the Fujairah Petroleum Industries Zone. On May 8, three Indian
nationals were injured in the Iranian missile and drone barrage on the
United Arab Emirates. These two figures are, of course, almost certainly
different individuals. But the arithmetic is the same. This dispatch's
eighteenth edition, on March 17, argued that India's silence in this war
would in due course acquire its own analytical weight, and that the
diaspora question would, eventually, move to the front page. The
eighteenth edition was filed in the absence of empirical injuries. The
forty-ninth is being filed with six.

The Republic of India has, in the architecture of the post-war Gulf, approximately nine point
three million citizens resident on Emirati soil. It has, in the operational data of the past
week, six of those citizens in hospitals on Emirati soil. The CEPA agreement, the LNG
ten-year, the Dholera and GIFT City participations, the Greenfield Mumbai Port, the
Surat-Bharuch corridor, the two-hundred-billion-dollar bilateral trade target by 2032 — all of
these instruments, which Creed has previously described as the rails on which the post-war
regional architecture runs, have, this week, acquired a new and more difficult question to
answer. The question is not whether the architecture is profitable. The question is whether
the architecture is safe.

South Block, which has so far conducted this war with a magnificent and entirely correct silence, is
now confronted with a development that the silence cannot, on its own, absorb. Six injured
nationals in one week is, in absolute terms, a small figure. It is also, in symbolic terms, the first
sustained breach of the proposition that India can have all the rewards of the post-war architecture
without absorbing any of its costs. Sanyal, in a previous dossier, would have understood this
immediately. Sanyal, on this evidence, has already understood it.

What India will say, in due course, is for India to choose. What it will not be able to do is continue
saying nothing. And what should be noted, before this dispatch closes the section, is that the
publicly delivered Emirati statements of condemnation this week have included, with notable
consistency, the phrase “Indian nationals.” The phrase is a marker. Abu Dhabi is asking, with
characteristic indirection, whether the four-year project of strategic intimacy with New Delhi is,
when costs accrue, a one-way arrangement or a two-way one.




"Six injured nationals in one week is, in absolute terms, a small figure.
It is also, in symbolic terms, the first sustained breach of the proposition
that India can have all the rewards of the post-war architecture
without absorbing any of its costs."
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m ACT VI — WHAT HAPPENS NEXT (FIVE SCENARIOS)

Creed offers, with the customary caveats, five scenarios for the next
ninety-six hours. Probabilities are assigned. Probabilities are not
commitments. The reader is, as always, invited to second-guess.

SCENARIO ONE — The Negotiated Re-Set (probability: 35%)

Tehran responds to the Rubio overture by Friday evening Rome time. A revised framework is proposed,
including new language on the strait toll, a phased reopening, and a face-saving Iranian withdrawal of
the “point of no return” position. The May 7-8 events are quietly relabelled as “isolated incidents.”
Pakistan claims the credit. The world declines to investigate the claim too closely.

SCENARIO TWO — The Slow Drift Back to War (probability: 30%)

No Iranian response by Friday evening. Saturday: a further UAE attack, or a tanker strike. Sunday: a
more substantive American “self-defence” response. By Wednesday, the ceasefire is no longer
described in any official communication as being in effect. The phrase used instead is “suspended
diplomatic phase.” The phrase is a synonym for the resumption of hostilities.

SCENARIO THREE — The Frozen Status Quo (probability: 20%)

Iran responds with a non-committal acknowledgement, neither accepting nor rejecting. Both sides
continue exchanging fire on a low operational tempo. Both sides continue describing the ceasefire as in
effect. Pakistan continues mediating, day and night. The phrase “point of no return” is invoked four
further times in the next month. Each invocation is, in due course, returned from. Brent crude trades in a
ten-dollar band for the rest of May.

SCENARIO FOUR — The Wider Provocation (probability: 10%)

Iran, judging the American posture incoherent and the Gulf states' interceptor stocks low, executes a
large-scale strike on a target it has so far refrained from — an aviation hub, a sovereign-wealth-fund
installation, or a multinational headquarters. The escalation is then attributed to a deniable proxy. The
world reads it as deniable. The Gulf reads it as not deniable. The architecture begins, quietly, to
relocate.

SCENARIO FIVE — The Black Swan (probability: 5%)
An event Creed has not foreseen. These exist. They are, by construction, the ones not on the list.
Reader is invited to nominate one.




The two highest-probability scenarios share a common feature. Neither involves a return to
the conditions of the April 7 ceasefire. The April 7 ceasefire is gone. What remains is a
negotiation over what shall replace it, and over which of the parties shall be allowed to
claim authorship of the replacement. The party that has done the most to deserve
authorship — the one whose air defences have, this week, done the actual arithmetic — will
not be the party permitted to claim it.
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0 od
A CODA, IN VERSE

after the manner of the Bard, on the present moment

Enter CHORUS, alone. The lights of Raisina Hill, of Tehran, of Mar-a-Lago, and of Abu Dhabi burn
low in the wings.

THE CHORUS

O hear me now, ye gentles of the wire,

Ye readers patient at the watching-post:
The week that was, the week that we have seen,
Hath made of language but a curtained stage
Whereon four princes speak, and only one

Of all their speeches answers to the truth.

The Western Prince, in pool unfilled, declares
A love-tap struck against a sovereign coast,
And in the selfsame breath foretells a glow
To set the heavens of Persia all aflame.

The Persian general, robed in martyr's red,
Cries forth a point from which there's no return —
The fourth such point this season, by my count.
The Punjab Prime, with hand outstretched for coin,
Maintains he labours, day and through the night,

To mend a peace whose mending is his trade.

But mark, good friends, the silent ones who count:
The Emirate, that tallies in the dark
Each missile, drone, and cruise that scars its sky;
The Hindustan, that counts its wounded sons
In hospitals on shores not their own.
These two speak not in proclamations loud —

They speak in arithmetic, which doth not lie.

Pause. The CHORUS turns toward the audience. The lights dim, save for one.



—AND, IN CLCSING A SONNET —

When kings declare a peace they have not won,
And generals proclaim a war reborn,
And brokers swear their work is never done,

And empires laugh behind a velvet scorn —

‘Tis not their words that history shall keep,
Nor proclamations gilded for the press;
‘Tis what the air-defence at midnight reaped,

And what the wounded wear of lost address.

For ceasefires are not signed by tongue alone,
But measured in the silence of the gun;
And he who calls a wounding but a stone

Hath named no peace, but war that's just begun.

So count, good world, not what the loud have said —

But count the missiles, and the names of dead.

Exit CHORUS. The lights die slowly, save those above the air-defence batteries, which burn
through the night.

—FINS —

m THE SUWWARY | N FI VE LI NES




Trump says the ceasefire is on.

Iran says the ceasefire is broken.

Pakistan says it is mediating.

The UAE counts the missiles.

India counts its nationals.

Of these five statements, only the last two are arithmetic.

The world should, accordingly, listen to the last two.

"The ceasefire was not signed at Camp David.
It was not signed in Vienna. It was not signed in Geneva.
It was not, on any closer inspection, signed at all.
It was announced.
The announcement is, this week, the only thing keeping it alive.”

CONNECT WITH CREED

A PERSONAL INVITATION FROM THE CORRESPONDENT

jaspercreedgeo@gmail.com

Imm 20 San

PHONE PHYSICALLY WRITTEN
CONVERSATIONS WRITTEN LETTERS EMAIL




The highest form of The second-highest. The third-best.
human communication. Brief, considered, You are here.
Increasingly rare. beautifully dated. (That is fine.)

— JASPER CREED —

Defence & Strategic Affairs Correspondent [ Geopolitical Intelligence Review

A diagnostic edition. The empirical anchors include: the May 7 US Navy destroyer engagement in the Strait of Hormuz, the May 7 US

strikes on Khamir, Sirik, and Qeshm; the May 8 Iranian missile and drone barrage on the UAE (3 injured Indian nationals); the May 4

Fujairah strike (3 injured Indian nationals); the US blockade of Iranian ports in effect since April 13; Trump's “love tap” and “one big glow”

formulations from the Lincoln Memorial Reflecting Pool; Iranian Brigadier General Zulfugari's “point of no return” statement; the GCC

Secretary General's condemnation of the ADNOC tanker incident; the Pakistani Prime Minister's “day and night” mediation claim; and the

cumulative Iranian munitions tally against the UAE (approximately 540 ballistic, 26 cruise, and 2,250 drones since February 28, 2026).

Probabilities and characterisations are the correspondent's own.
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