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EXECUTIVE SUMMARY

The Iran war crossed a critical threshold overnight as Houthi forces in Yemen formally entered the
conflict, launching their first missile and drone strikes against Israel on March 28-29 and threatening
to close the Bab al-Mandab Strait. This opens a second maritime chokepoint crisis atop the already-
shuttered Strait of Hormuz, potentially cutting off Saudi Arabia’s last viable oil export route through
the Red Sea port of Yanbu. The dual-chokepoint scenario, previously theoretical, is now an operational
possibility that would remove an additional 3-5 million barrels per day from global markets and force

all Europe-Asia shipping around the Cape of Good Hope.

Simultaneously, the Pentagon is preparing plans for “weeks of ground operations” in Iran, including
special forces raids and potential seizure of Kharg Island — the nerve center of Iranian oil exports. The
USS Tripoli arrived in theater carrying 3,500 Marines of the 31st Marine Expeditionary Unit,
redeployed from Japan where it had been conducting Taiwan-area exercises, with thousands more
82nd Airborne paratroopers following. Britain is preparing to deploy the RFA Lyme Bay for mine-
clearance operations in the Strait. However, public polling shows only 7-20% of Americans support
ground troops, Trump’s approval has fallen to 35-36%, and millions turned out for the third “No
Kings” protest wave on March 28. Iran’s Parliament Speaker warned that Iranian forces are “waiting”

for US ground troops to arrive.

The diplomatic track showed marginal progress: Pakistan hosted a quadrilateral summit (Pakistan,
Saudi Arabia, Turkey, Egypt) in Islamabad, and Iran allowed 20 Pakistan-flagged vessels through
Hormuz as a confidence-building measure. Germany’s foreign minister indicated a direct US-Iran
meeting in Pakistan could happen “in the near future.” However, the negotiating positions remain
irreconcilable: the US demands Iran abandon its nuclear program and missile capability under a 15-
point framework; Iran counters with demands for war reparations, sovereignty recognition over

Hormuz, and an end to attacks — each side’s terms are non-starters for the other.

The economic cascade is accelerating. The IEA called this the “largest supply disruption in the history
of the global oil market,” exceeding the combined impact of the 1973 and 1979 oil shocks. Brent
crude settled at $105-112/barrel. Iran’s March 18 strike on Qatar’s Ras Laffan LNG terminal wiped

out 17% of Qatar’s LNG export capacity — QatarEnergy says repairs will take up to five years. Global



energy CEOs at CERAWeek in Houston issued an industry consensus that oil prices will remain
structurally elevated even after the war ends, with Gulf well restarts alone requiring 3-4 months post-
ceasefire. Egypt imposed emergency austerity measures including 9pm business closures; Sri Lanka
adopted a 4-day workweek; the Philippines banned air conditioning below 24 degrees Celsius.
Fertilizer prices have surged 50% for urea, threatening food security for 45 million people according to
the UN Secretary-General.

The information warfare dimension intensified as Iran issued a formal ultimatum threatening to strike
US university campuses in the Gulf (Texas A&M Qatar, NYU Abu Dhabi) unless Washington condemns
Israeli strikes on Iranian universities by noon March 30. A foiled bomb plot at Bank of America’s Paris
headquarters was linked to an Iranian-aligned proxy network operating across Europe. Ukrainian
President Zelensky, touring Gulf states offering drone defense expertise, claimed with “100%
certainty” that Russian satellites photographed the Prince Sultan Air Base before Iran’s devastating
March 26 strike — an allegation that, if confirmed, would constitute Russia’s most direct hostile act
against US military personnel since the Cold War.

10 MAJOR DEVELOPMENTS

1. Houthis Enter the War, Threaten Second Maritime Chokepoint

Yemen'’s Houthi forces formally joined the Iran war on March 28-29, launching their first ballistic missile and cruise
missile attacks against “sensitive military sites” in southern Israel. Military spokesman Yahya Saree explicitly stated
the operations were “coordinated with Iran and Hezbollah” and pledged continued strikes until “all attacks on
resistance fronts stop” (middleeasteye.net). Israel confirmed intercepting the projectiles with no casualties
reported.

The strategic significance extends far beyond the missile threat to Israel. Houthi control of the Bab al-Mandab Strait
— through which 12% of world trade passes — creates the possibility of a dual-chokepoint blockade alongside
Iran’s closure of Hormuz. Saudi Arabia has been rerouting millions of barrels of crude per day through the Red Sea
port of Yanbu via its east-west pipeline since Hormuz closed; if Houthis target this route, Saudi oil exports would
face near-total shutoff (bbc.com). Eurasia Group analyst Gregory Brew warned the global oil deficit could surge

from 10 million to 13-15 million barrels per day under this scenario.

Yemeni analysts assessed the Houthi entry as deliberate strategic timing rather than spontaneous action. Military
researcher Ali al-Zahab told Anadolu Agency that the Houthis were held in reserve as Iran’s “final card,” activated
only when Tehran faced overwhelming military pressure (aa.com.tr). The Houthis previously attacked over 100

merchant vessels and sank two during their 2023-2025 Red Sea campaign, making their maritime threat credible

rather than theoretical.
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2. Pentagon Prepares for Ground Operations as Kharg Island Emerges as Primary
Target

The Washington Post reported that the Pentagon is preparing plans for “several weeks of ground operations in
Iran,” including special forces raids on Kharg Island — which handles 90% of Iran’s oil exports — and coastal
Hormuz installations (infobae.com). Trump has not yet approved the plans, but force deployments continue: the
USS Tripoli arrived with 3,500 Marines, and thousands of 82nd Airborne paratroopers are en route.

Senator Lindsey Graham publicly advocated seizing Kharg, comparing it to Iwo Jima — drawing bipartisan
condemnation. Retired Admiral and former NATO Supreme Commander James Stavridis warned Iran would
respond with “massive drone attacks, small boats packed with explosives, and mines” (fr.de). CSIS analyst Mark
Cancian noted the 82nd Airborne is light infantry, “vulnerable during landing and in an attack by tanks,” with limited
support available nearby.

CNN reported that Iran is moving military personnel and air defenses to Kharg Island in preparation for a potential
US seizure attempt (santafenewmexican.com). Iran’s Parliament Speaker Qalibaf declared Iranian forces are
“waiting for American soldiers to arrive on the ground to attack them” (bfmtv.com). The AP/University of Chicago
NORC poll found 62% of Americans firmly oppose ground troops, with only 12% supporting their deployment.

3.Iran’s Arsenal Endurance Contradicts Trump’s “Almost No Missiles Left” Claim

A critical intelligence disconnect emerged between Trump’s public claim that Iran has “almost no missiles left” and
Reuters/think tank assessments that only one-third of Iran’s missile and drone arsenal has been destroyed after
one month of strikes (biz.heraldcorp.com). Iran retains an estimated 1,000-1,500 ballistic missiles, cruise missiles,

and drones.

Iran has shifted from mass salvo launches to a “sustained attrition strategy,” deliberately conserving assets to
prolong political pressure. CSIS analyst Tom Karako assessed the declining launch frequency signals capability
disruption combined with careful inventory management, not exhaustion. IISS analyst Sascha Brockmann noted
Iran’s remaining solid-fuel missiles are the hardest to intercept, suggesting the surviving arsenal may be
disproportionately capable. Iran is using cluster munitions to scatter shrapnel over Israeli population centers,

creating the perception of air defense failures even without direct hits (m.news.nate.com).

Former UK intelligence adviser Lynette Nusbacher assessed current launch rates can continue 1-2 more weeks,
while weapons manufacturing infrastructure destruction limits long-term replenishment. The distinction between
“disrupted” and “depleted” is becoming a critical variable for both ceasefire negotiation leverage and Iranian

deterrence credibility.

4. Zelensky Alleges Russian Satellite Targeting Support for Iranian Strikes on US
Base

Ukrainian President Zelensky claimed with “100% certainty” that Russia shared satellite imagery of Prince Sultan
Air Base in Saudi Arabia with Iran before the devastating March 26 attack that wounded at least 15 US personnel
(hindustantimes.com). Ukrainian intelligence identified three Russian satellite passes over the base on March 20,

23, and 25 — the day before Iran struck with six ballistic missiles and 29 drones.

Zelensky described a pattern from Ukraine’s own experience: “If they make images once, they are preparing. If a
second time, it’s like a simulation. The third time means in one or two days, they will attack” (abplive.com). If
confirmed, this would mark Russia’s most direct hostile act against US military personnel since the Cold War and
could constitute an act of war by proxy.
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NBC News noted the intelligence briefing “did not include direct evidence of the imagery or explanation of how
Ukraine obtained the satellite tracking data.” Zelensky is simultaneously touring Gulf states, signing 10-year
security pacts with Saudi Arabia and Qatar, and offering Ukraine’s combat-tested drone defense expertise — a
strategic play to build Gulf partnerships by leveraging the Iran war.

5. Quadrilateral Islamabad Summit Offers Thin Diplomatic Channel

Pakistan hosted a two-day foreign ministers meeting with Saudi Arabia, Turkey, and Egypt on March 29, attempting
to construct a diplomatic mechanism to reduce tensions and open US-Iran dialogue (hindi.moneycontrol.com).
Pakistan PM Shahbaz Sharif had spoken with Iranian President Pezeshkian for over an hour the previous day. As a
confidence-building measure, Iran allowed 20 Pakistan-flagged ships through the Strait of Hormuz — two per day.

The negotiating positions remain irreconcilable. The US has presented 15 conditions covering Iran’s nuclear
program, missile development, and Hormuz rules; Iran rejected them as “one-sided” and countered with a five-
point framework demanding sovereignty recognition, war damage compensation, and removal of US bases from
Gulf states. German FM Wadephul indicated a direct US-Iran meeting “in the near future” could happen in Pakistan,
calling it “first signs of hope” (sueddeutsche.de).

However, The Guardian noted that “warring parties were absent” from the Islamabad talks, “casting further doubt
on persistent US claims of diplomatic progress” (theguardian.com). Iran’s FM Araghchi told his Turkish counterpart
that Tehran is “skeptical of diplomatic efforts” and accused the US of “unreasonable demands” and “contradictory

actions.”

6. Economic Cascade Hits Global Supply Chains — Worst Energy Crisis in Modern
History

The IEA’s executive director declared the Iran war a “major, major threat” to the global economy, calling the oil
supply disruption — 11 million barrels per day lost — the largest in modern history, exceeding the combined 1973
and 1979 oil shocks (apnews.com). The gas disruption of approximately 140 billion cubic meters is nearly double

the impact of Russia’s Ukraine invasion on European markets.

Global energy CEOs at CERAWeek issued a consensus that oil prices will remain structurally elevated. Chevron CEO
Mike Wirth stated “the very real physical impact of Hormuz closure is spreading globally and is not sufficiently
reflected in the crude futures curve.” Shell CEO Wael Sawan warned refined fuel products face worse shortages
than crude, with aviation fuel already short and European diesel/gasoline shortfalls expected in April
(stock.mk.co.kr). Kuwait Petroleum Corp’s CEO warned that Gulf oil fields forced shut will take 3-4 months to

restore even after the war ends.

The cascading effects are reaching deeply into non-energy sectors. Global fertilizer prices surged — urea up 50%,
ammonia up 20% — threatening food security for 45 million people (masrawy.com). Chinese fabric prices rose 15-
20% as petrochemical supply chains disrupted synthetic fiber production. Indonesian PT Chandra Asri Pacific
declared force majeure on polyethylene deliveries. Half of Japan’s ethylene plants cut production. Asia-Europe
airfares surged up to 560% (afpbb.com).

7. Iran’s Yuan-Denominated Hormuz Transit Sets De-Dollarization Precedent

An Israeli analysis identified what it called a potentially historic economic development: Iran used its physical
control of the Strait of Hormuz to force the Chinese-owned container ship “Newvoyager” to bypass the US dollar

payment system, collecting transit fees in Chinese yuan instead (maariv.co.il). A Chinese maritime services
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company intermediated the yuan-denominated payment, with the vessel transiting through a narrow corridor near
Larak Island under IRGC escort.

The analyst characterized this as unprecedented: “For the first time since the current world economic order was
established, a state used control of a geographic chokepoint to force dollar circumvention.” The payment amount
was described as “a statistical error” in terms of absolute value — the significance is entirely in the precedent.
Iran’s two-tier Hormuz policy (Chinese and Indian vessels allowed, Western-allied vessels blocked) maps directly

onto the China-Iran strategic relationship.

The article warned that any ceasefire deal allowing Iran to survive with this precedent established “doesn’t solve
the problem, it upgrades it.” This event represents a practical test of China-backed de-dollarization using military

coercion — a development with implications for global financial architecture far beyond the current conflict.

8. Iran Threatens US University Campuses in Gulf, Paris Bomb Plot Foiled

Iran’s Revolutionary Guard issued a formal ultimatum demanding the US condemn the bombing of Iranian
universities by noon March 30 Tehran time, threatening to destroy two Middle Eastern universities in retaliation
regardless of the US response. Texas A&M University in Qatar and New York University in Abu Dhabi were
specifically identified, with all staff and students warned to evacuate within 1 kilometer (dw.com). The threat puts
Gulf governments hosting these institutions in an impossible position.

In Europe, French authorities foiled a bomb attack at Bank of America’s Paris headquarters at approximately 03:30
on March 29. The suspect — who claimed to be a Senegalese minor recruited via Snapchat for 600 euros — placed a
homemade device containing 650 grams of explosives in a 5-liter fuel canister with a fireworks detonator. Interior
Minister Laurent Nunez explicitly linked the attack to the Middle East war (courrierinternational.com). The plot
bears “similarities” with recent attacks in the Netherlands and Norway attributed to a group close to the Iranian

Revolutionary Guards, suggesting a coordinated low-level proxy terrorism campaign across Europe.

9. Millions March in “No Kings III” Protests Across US and Israel

The third “No Kings” protest wave on March 28 organized approximately 3,300 rallies across the United States, with
organizers claiming 8 million participants — up from 7 million in October. The flagship rally at the Minnesota State
Capitol drew over 200,000 people, headlined by Bruce Springsteen, Joan Baez, Jane Fonda, and Senator Bernie
Sanders (lemonde.fr). Nearly half the rallies were held in Republican-leaning territory, with Texas, Florida, and Ohio
each hosting over 100 events.

Simultaneously, anti-war protests in approximately 20 Israeli cities drew growing crowds — over 1,000 at Habima
Square in Tel Aviv, up five-fold from the previous week (obozrevatel.com). For the first time, judicial reform
protesters merged with anti-war demonstrators, broadening the opposition coalition. Police forcibly dispersed the
Tel Aviv protest, citing Home Front Command rules banning large gatherings due to missile threats. In the US,
Trump’s approval has fallen to 35-36%, with 62% of independents viewing the war negatively and only 20% of

Republicans supporting ground operations (abc.es).

10. Internal Iranian Regime Rift: President vs. IRGC Chief

Indian media reported a potentially significant internal rift between Iranian President Pezeshkian and IRGC Chief
Ahmad Vabhidi, sourced from Iran International (anti-regime exile media). Pezeshkian reportedly warned that if the
war continues for 3-4 more weeks, Iran’s economy could “completely collapse,” and demanded full administrative
authority be returned to the civilian government (abplive.com).
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On March 7, Pezeshkian issued a video message apologizing to neighboring countries for Iranian attacks and
ordered the military to stop — but strikes continued, exposing the limits of civilian authority. Vahidi rejected the
demands, countering that the civilian government bears responsibility for failing to implement “necessary reforms”
before the war. Iran’s economy was already under extreme stress before the conflict: essential goods inflation ran
between 105-115% in February 2026; now ATMs are empty in several cities, online banking is intermittent, and
government employees have not received salaries for three months.

The 3-4 week economic collapse warning would place the breaking point in late April — coinciding with both
Trump’s April 6 Hormuz ultimatum and the April 23 War Powers Resolution deadline. If the IRGC has effectively
overridden the civilian president on core military decisions, it confirms analysis that Iran is moving toward a

military-theocratic governance model.

PIVOT EVENT TRACKER

Pivot 1 — Does China cut a passage deal?

Timeline: Apr 2026 Description: Beijing negotiates tanker corridor through Hormuz in exchange for long-term
energy contracts and yuan settlement. Current assessment: YES — probability trending UP Evidence from
coverage: - Iran forced the Chinese-owned “Newvoyager” to pay yuan-denominated Hormuz transit fees under
IRGC escort near Larak Island — establishing a functional precedent for Chinese passage (maariv.co.il) - Iran’s two-
tier Hormuz policy (Chinese and Indian vessels allowed, Western-allied blocked) operationalizes a China-privileged
corridor (maariv.co.il) - Up to 90% of China’s oil imports come from the Persian Gulf — making Beijing’s incentive to
negotiate passage extremely high (mako.co.il) - China raised domestic fuel price caps, absorbing inflationary
pressure — signaling Beijing is managing the crisis, not panicking (masrawy.com)

Pivot 2A — Saudi back-channel to Iran?

Timeline: Jun 2026 Description: MBS opens secret Oman-mediated dialogue. Riyadh fears prolonged conflict
threatens Aramco exports. Current assessment: UNCLEAR — probability trending UP Evidence from coverage: -
Gulf states are “growing increasingly disillusioned with the US,” privately questioning Washington’s security
guarantees and the wisdom of hosting US bases (nsn.fm) - Oman mediated pre-war negotiations and is actively
mediating again; Oman’s FM said a deal was “within reach” hours before the Feb 28 strikes (elpais.com) - Saudi
Arabia suffered direct Iranian missile strikes including on Prince Sultan Air Base; the kingdom lost an estimated $40
billion in oil revenues in the first two weeks (lavanguardia.com) - Saudi Arabia and UAE are pressing Trump for
decisive action but cannot trust his erratic behavior — creating conditions for independent backchannel diplomacy
(lavanguardia.com)

Pivot 2B — Nuclear sprint to 90%?

Timeline: May 2026 Description: Iran fully isolated, regime survival instincts trigger nuclear escalation. Current
assessment: UNCLEAR — probability trending UP Evidence from coverage: - Iran is “urgently considering
withdrawal from the NPT” following strikes on its nuclear facilities; Iranian authorities believe there is “no basis for
continuing participation” (ura.news) - Israel struck the Khondab heavy water reactor, yellowcake plant in Yazd, and
areas near Bushehr — three nuclear facility attacks in 10 days represents systematic targeting (news.cgtn.com) -
Iran’s 400 kg of highly enriched uranium has an uncertain location after Israeli strikes on Arak and Yazd — a critical


https://www.maariv.co.il/news/military/article-1302318
https://www.maariv.co.il/news/military/article-1302318
https://www.mako.co.il/finances-magazine/Article-d0e2e20f8aa2d91026.htm
https://www.masrawy.com/news/news_publicaffairs/details/2026/3/29/2963793/
https://nsn.fm/in-the-world/smi-strany-persidskogo-zaliva-vse-bolshe-razocharovyvautsya-v-ssha-iz-za-voiny-s-iranom
https://elpais.com/opinion/2026-03-29/un-mes-de-guerra-sin-sentido.html
https://www.lavanguardia.com/internacional/20260329/11501630/paises-golfo-agasajaron-trump-arrastrado-guerra-iran.html
https://www.lavanguardia.com/internacional/20260329/11501630/paises-golfo-agasajaron-trump-arrastrado-guerra-iran.html
https://ura.news/news/1053081113
https://news.cgtn.com/news/2026-03-29/Russia-condemns-strikes-on-Iran-nuclear-sites-urges-restraint-1LTXRSqgh7G/p.html

unresolved nuclear security risk (elfinanciero.com.mx) - NPT withdrawal would remove the last international legal

constraint on Iran’s nuclear program — potentially irreversible even if the war ends via ceasefire

Pivot 3A — Ceasefire deal?

Timeline: Sep-Oct 2026 Description: China-Oman-Saudi peace track. US sidelined from negotiations. Current
assessment: NO — probability STABLE (low) Evidence from coverage: - Pakistan quadrilateral summit (Pakistan-
Saudi-Turkey-Egypt) offers a diplomatic framework, but warring parties were absent (theguardian.com) - German
FM indicated direct US-Iran talks in Pakistan “in the near future” — the thinnest diplomatic signal yet
(sueddeutsche.de) - Negotiating positions are irreconcilable: US demands nuclear program abandonment; Iran
demands reparations and Hormuz sovereignty recognition - Former State Department official Nate Swanson
describes mutual “irrational confidence” deadlock — classic conditions for prolonged conflict (tass.com)

Pivot 3B — US recommit militarily?

Timeline: Aug 2026 Description: Force the strait open? War expands to Gulf infrastructure. Current assessment:
YES — probability trending UP Evidence from coverage: - Pentagon preparing “weeks of ground operations”
targeting Kharg Island and Hormuz coastal installations (infobae.com) - USS Tripoli + 82nd Airborne deployments
represent escalatory force posture; 72% of US special operations aviation fleet concentrated in the Middle East
(guancha.cn) - Britain preparing RFA Lyme Bay for Hormuz mine-clearance operations (aa.com.tr) - Trump seeking
$40 billion Congressional authorization while simultaneously claiming the war is “winding down” - 850 Tomahawk
cruise missiles fired in four weeks — representing “several years of stocks” and raising depletion concerns at the
Pentagon (leparisien.fr)

Pivot 3C — US strike nuclear sites?

Timeline: Jul 2026 Description: Nuclear threshold crossed. Israel demands US strike Iran. Current assessment:
YES (already occurring) — probability STABLE (HIGH) Evidence from coverage: - Israel has conducted systematic
strikes on Iranian nuclear facilities: Khondab heavy water reactor, Yazd yellowcake plant, Bushehr vicinity — three
strikes in 10 days (news.cgtn.com) - IDF spokesperson claimed Israeli forces would “largely destroy Iranian
weapons production in a few days” (n-tv.de) - Russia condemned strikes as “blatant violation” of the NPT; IAEA
expressed “deep concern” about radiological incident risk - Iran’s NPT withdrawal consideration is a direct
response to nuclear site strikes

Pivot 4A — China fills security vacuum?

Timeline: Nov 2026 Description: Ceasefire holds. Beijing positions to fill the post-crisis power structure. Current
assessment: UNCLEAR — probability trending UP Evidence from coverage: - Iran’s yuan-denominated Hormuz
transit fee sets a practical de-dollarization precedent backed by China (maariv.co.il) - Chinese analysis notes the US
has committed 72% of its special operations aviation fleet to the Middle East, partially depleting Pacific deterrence
(guancha.cn) - North Korea conducted an advanced solid-fuel engine test under the cover of US distraction, while
Kim called the US a “terrorist state” (livehindustan.com) - US munitions depletion (850 Tomahawks in four weeks
vs. 57 ordered in last year’s budget) creates structural weakness China could exploit


https://www.elfinanciero.com.mx/opinion/enrique-quintana/2026/03/28/trump-esta-en-arenas-movedizas-en-iran/
https://www.theguardian.com/world/live/2026/mar/29/middle-east-crisis-live-explosions-tehran-yemen-houthis-iran-war-updates-trump-us-israel-strikes-lebanon
https://www.sueddeutsche.de/politik/lage-im-ueberblick-huthi-greifen-erneut-israel-an-iran-droht-us-universitaeten-dpa.urn-newsml-dpa-com-20090101-260329-930-880454
https://tass.com/world/2108461
https://www.infobae.com/wapo/2026/03/29/el-pentagono-se-prepara-para-semanas-de-operaciones-terrestres-en-iran/
https://www.guancha.cn/ShiYang/2026_03_29_811779.shtml
https://www.aa.com.tr/en/world/uk-prepares-mine-clearing-vessel-for-possible-strait-of-hormuz-deployment/3883664
https://www.leparisien.fr/international/iran/guerre-en-iran-le-celebre-missile-tomahawk-utilise-850-fois-en-un-mois-le-stock-devient-alarmant-pour-le-pentagone-29-03-2026-XBQGLW5BSZGADH77L5JQM2JB74.php
https://news.cgtn.com/news/2026-03-29/Russia-condemns-strikes-on-Iran-nuclear-sites-urges-restraint-1LTXRSqgh7G/p.html
https://www.n-tv.de/politik/06-04-Vereinigte-Emirate-und-Kuwait-melden-erneute-Angriffe-aus-dem-Iran-id30415311.html
https://www.maariv.co.il/news/military/article-1302318
https://www.guancha.cn/ShiYang/2026_03_29_811779.shtml
https://www.livehindustan.com/international/amidst-the-conflict-with-iran-north-korea-plans-attacks-reaching-as-far-as-the-us-conducts-test-201774753311486.html

OUTCOME PROBABILITY ASSESSMENT
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Frozen conflict — Partial
strait access, low-
intensity war into 2027

China wins the peace —
Yuan energy deals,
Chinese naval presence
in Gulf

Pyrrhic US war — Strait
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Uneasy US restoration —
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enormous cost, unstable
equilibrium

Nuclear Iran fait
accompli — US accepts
deterrence, cold peace

Early capitulation — Iran
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duress, Hormuz reopens

Gulf collapse — Saudi
output falls 60%, Brent
$180+, global depression

Full regional war —
Ballistic strikes on Gulf
cities and Israel, worst
case

PROBABILITY

30%

20%

15%

10%

10%

5%

5%

5%

TREND

up

upP

up

STABLE

upP

DOWN

up

upP

KEY DRIVERS

Irreconcilable negotiating
positions; Iran’s attrition
strategy; both sides
entrenched

Yuan Hormuz transit
precedent; China-Iran
corridor; US Pacific
redeployment

Ground operation
planning; Kharg Island
targeting; munitions
depletion; 850
Tomahawks spent

82nd Airborne and
Marine deployments;
British mine-clearing
support; but only 7%
public support for ground
troops

Iran considering NPT
withdrawal; nuclear site
strikes may accelerate
rather than prevent
breakout

Iran retains 2/3 of
arsenal; economy in crisis
but regime not collapsing;
IRGC overriding civilian
authority

Houthi entry threatens
Bab al-Mandab;
desalination plant
targeting risk; IEA already
calls this worst-ever
supply disruption

Houthi entry; multi-front
coordination; Iran
threatening Gulf
desalination plants; Gulf
states nearing active
participation



BIAS & NARRATIVE ANALYSIS

LOCALE PRIMARY NARRATIVE NOTABLE FRAMING
US (en) Domestic political cost; ground troops Trump contradictions dominate; midterm
opposition; economic pain electoral lens
ES (Spanish) Economic impact on households; European fiscal Spain as model anti-war voice (Sanchez “No a
exposure la Guerra”); Bank of Spain fiscal critique
IN (Hindi) Russian intelligence sharing; India’s energy Zelensky allegations heavily covered; Modi
vulnerability government reassurance messaging
FR (French) European terrorism spillover; Pentagon ground Paris bomb plot central; information warfare
operations analysis
DE (German) Military-technical analysis; agricultural economic 82nd Airborne capabilities; fertilizer supply
impact chain focus
TR (Turkish) Turkey as indispensable mediator; Israel as chief FM Fidan “heading toward GREAT WAR”;
obstacle Turkey claims to have foiled Israeli PKK proxy
plan
RU (Russian) US alliance dissolution; economic damage to State media amplifies Western criticism of US;
Russian consumers textile price increases as domestic impact
vehicle
KR (Korean) Energy crisis emergency response; market fear Policy bank intervention; “extreme fear”
VS. opportunity market readings; contrarian buy-the-dip
thesis
IL (Hebrew) Kharg Island as endgame; de-dollarization War as opportunity for Israel but existential
threat; shelter culture long-term yuan threat
CN (Chinese) US military overextension; drone warfare futility Detailed analysis of US Pacific force depletion;

72% of MC-130J fleet committed

AR (Arabic) Civilian suffering in Egypt, Gaza; Gulf state Egypt austerity measures; Gaza fuel tripled;
victimhood fertilizer/food security crisis

JP (Japanese) Aviation disruption; carrier status tracking; 560% fare surges; USS Gerald Ford status;
Ukraine-Iran conflict linkage ethylene plant shutdowns

Notable narrative divergences: Russian state media (TASS, NSN) consistently amplifies Western self-criticism to
portray US alliance dissolution. Chinese state media (CGTN, Xinhua) frames Houthi and Hezbollah coordination as
legitimate “resistance.” Turkish media uniquely positions Ankara as the sole actor preventing an Israel-engineered
“fitna” (Islamic civil strife). Israeli media is split between right-wing outlets framing ground operations as the “last
phase” and centrist analysts warning the yuan transit precedent is “stronger than a nuclear weapon.”



CONTRADICTORY CLAIMS

1. Iran’s Remaining Arsenal: “Almost Nothing” vs. Two-Thirds Intact
Source A: Trump publicly claimed Iran has “almost no missiles left” (abc.es).
Source B: Reuters intelligence assessments, corroborated by CSIS and IISS analysts, indicate only approximately

one-third of Iran’s missile and drone arsenal has been destroyed, leaving 1,000-1,500 weapons systems

(biz.heraldcorp.com).

Assessment: The intelligence-based estimates are significantly more credible. Iran’s continued ability to launch
attacks on Israeli cities, Gulf infrastructure, and US bases contradicts the “nearly depleted” narrative. This
disconnect risks a credibility crisis if Iran executes a large-scale salvo.

2. Prince Sultan Air Base Casualties: 10 vs. 15 Wounded
Source A: Initial US statements reported at least 10 wounded (2 seriously) from the March 26 Iranian strike on

Prince Sultan Air Base (middleeasteye.net).

Source B: AP reported from informed sources that at least 15 troops were wounded (5 seriously), with the base
having been attacked three times that week injuring a combined 25+ personnel (abplive.com).

Assessment: The higher figure is likely more accurate; the discrepancy suggests information management around

US base casualties. The total of 300+ wounded across the conflict is significant and underreported.

3. War Duration Outlook: “Weeks, Not Months” vs. “Could Last Months”
Source A: Secretary of State Rubio stated US objectives can be achieved “in weeks, not months” without ground

troops (ksl.com).

Source B: Washington Post reported Pentagon planners describe potential ground operations lasting “a couple of
months,” while former NSC official Nate Swanson says the war “will last longer than anticipated” (infobae.com).

Assessment: Internal Pentagon planning contradicts public messaging. The deployment of the 82nd Airborne and
Marines — forces designed for sustained operations — suggests the administration is preparing for a longer timeline
than it acknowledges publicly.

4. Barzani Residence Attack: Iranian Proxies vs. US/Israel
Source A: The US State Department blamed “proxies of Iranian terrorist militias in Iraq” for the drone attack on

Iraqi Kurdish President Nechirvan Barzani’s residence in Duhok (middleeasteye.net).

Source B: The IRGC condemned the attack, blaming the United States and Israel and calling it “a clear act of

terrorism” and an “attempted assassination” (middleeasteye.net).

Assessment: Each side blames the other for the same attack with no independent verification. Both have plausible
motives: Iran could benefit from destabilizing Kurdish governance; the US/Israel could frame Iran as attacking

neutral regional actors.

5. USS Gerald R. Ford Fire: Combat-Related or Accidental?

Source A: The US Navy stated a fire broke out in the carrier’s laundry compartment on March 12, “unrelated to
combat operations” (cnn.co.jp).


https://www.abc.es/internacional/iran-abre-guerra-interna-trump-20260328040217-nt.html
https://biz.heraldcorp.com/article/10704893
https://www.middleeasteye.net/live-blog/live-blog-update/thousands-us-marines-arrive-middle-east-centcom-says
https://www.abplive.com/news/world/us-iran-war-ukraine-volodymyr-zelensky-claimed-russia-captured-satellite-images-of-us-airbase-in-saudi-arabia-3107869
https://www.ksl.com/article/51474444/yemens-houthis-enter-iran-war-with-attack-on-israel-while-marines-arrive-in-region
https://www.infobae.com/wapo/2026/03/29/el-pentagono-se-prepara-para-semanas-de-operaciones-terrestres-en-iran/
https://www.middleeasteye.net/live-blog/live-blog-update/irgc-condemns-attack-iraqi-kurdish-leaders-residence
https://www.middleeasteye.net/live-blog/live-blog-update/irgc-condemns-attack-iraqi-kurdish-leaders-residence
https://www.cnn.co.jp/usa/35245751.html

Source B: The carrier was engaged in active operations against Iran at the time; multiple analysts noted the timing
raises questions. Iranian state media has claimed their forces struck the carrier group area (ksl.com).

Assessment: The official explanation has not been credibly challenged with evidence, but the carrier’s withdrawal
to Greece for repairs and subsequent transit to Croatia leaves a significant gap in US naval power projection during

an active conflict. The fire’s timing will continue to invite scrutiny.

6. Houthi Operations: Iranian-Coordinated vs. Independent Action

Source A: Houthi spokesman Yahya Saree explicitly stated operations were “coordinated with Iran and Hezbollah,”

framing Houthi entry as part of a unified Axis of Resistance campaign (news.cgtn.com).

Source B: Yemen expert April Alley (International Crisis Group) stated “any decision to enter the war will be made
in Sanaa, not Tehran” — characterizing Houthi agency as autonomous (bbc.com).

Assessment: Both may be partially true. Houthis coordinate tactically with Iran but retain operational autonomy.
The timing — delayed one month, then activated when Iran faced maximum pressure — supports the “strategic

reserve” interpretation from Yemeni analysts.

7. Iran’s Military Destruction: “90% of Weapons Production” vs. Continued Strikes

Source A: IDF spokesperson Effie Defrin claimed Israeli forces have already struck 90% of key Iranian arms
industry sites and will complete the remainder “in a few days” (n-tv.de).

Source B: Former Pentagon adviser Michael Rubin (AEI) noted Iran’s Shahed drone production is deliberately
decentralized in small workshops, making targeting “fundamentally insufficient.” NYT investigations confirmed this
decentralized production model (masrawy.com).

Assessment: Israel may have destroyed 90% of identifiable major facilities, but Iran’s distributed production model
means the most dangerous capabilities — cheap drones producible in small workshops — are precisely those that

centralized strikes cannot eliminate.

UNCONFIRMED RUMORS & FORWARD SIGNALS

1. Russia Providing Satellite Targeting Intelligence to Iran

Claim: Ukrainian President Zelensky stated with “100% certainty” that Russian satellites photographed Prince

Sultan Air Base on March 20, 23, and 25 before Iran’s March 26 strike (hindustantimes.com).

Credibility: MEDIUM. Ukraine has a vested interest in linking Russia to Iran to complicate any US-Russia
rapprochement. However, the satellite pass pattern matches Ukrainian experience of Russian pre-strike

reconnaissance cycles.

Corroboration: Japanese commentary sites referenced Russia-Iran intelligence cooperation; Indian media noted
the story’s importance for Delhi’s positioning. NBC noted the briefing did not include direct evidence.

Significance: If confirmed, this would constitute Russia’s most direct hostile action against US military personnel
since the Cold War, potentially triggering escalatory responses and permanently hardening the US-Russia

relationship.


https://www.ksl.com/article/51474444/yemens-houthis-enter-iran-war-with-attack-on-israel-while-marines-arrive-in-region
https://news.cgtn.com/news/2026-03-29/Yemen-s-Houthis-launch-2nd-wave-of-missile-drone-attacks-on-Israel-1LTTeiCWfny/p.html
https://www.bbc.com/russian/articles/c1d94zxw4zko
https://www.n-tv.de/politik/06-04-Vereinigte-Emirate-und-Kuwait-melden-erneute-Angriffe-aus-dem-Iran-id30415311.html
https://www.masrawy.com/news/news_regions/details/2026/3/29/2963889/
https://www.hindustantimes.com/world-news/before-iran-attack-russia-took-satellite-images-of-us-prince-sultan-airbase-in-saudi-zelensky-100-sure-101774734334875.html

2. Turkey Foiled Israeli Plan to Use PKK/PJAK as Proxy Ground Forces

Claim: Turkish pro-government media reported that Turkey foiled a Mossad plan to use PKK and its Iranian wing
PJAK as proxy ground forces against Iran, with Erdogan directly calling Trump to deliver the warning (haber7.com).

Credibility: LOW-MEDIUM. The source (Turkiye Gazetesi) is pro-Erdogan; the claims likely exaggerate Turkey’s
decisive role. However, PKK leader Ocalan reportedly intervened to tell Kandil leadership not to get involved — a

detail suggesting some substance.

Corroboration: No independent confirmation from Western or Israeli sources. Die Zeit reported Iran attacking
Kurdish Peshmerga in Iraq, which could be related.

Significance: If Israel attempted to use Kurdish insurgent groups as proxies, it would represent an extraordinary
breach of NATO solidarity — using a designated terrorist organization against the security interests of another NATO

member.

3. Iran Earning More From Oil During War Than Peacetime

Claim: El Pais reported that Iran is earning more from oil exports during the war than in peacetime because high oil
prices offset reduced volume (elpais.com).

Credibility: MEDIUM-HIGH. Iran’s selective Hormuz policy allows some tankers through; physical crude is
reportedly trading at $160/barrel on spot markets vs. $105 futures — a massive premium that could offset reduced

volume.

Corroboration: Israeli analysis noted China-Iran yuan-denominated payments continuing; Indian vessels also
permitted through Hormuz.

Significance: If Iran’s war economy is financially sustainable, the fundamental assumption that economic pressure
will force capitulation is undermined. This would favor frozen-conflict outcomes.

4. Mojtaba Khamenei Not Seen Since Appointment as Supreme Leader

Claim: Multiple sources noted that Mojtaba Khamenei (appointed as new Supreme Leader after his father’s killing

on Feb 28) has not been seen or heard publicly since his appointment on March 8 (timesofisrael.com).

Credibility: HIGH. The absence of any public appearance by the new supreme leader after three weeks is genuinely

anomalous.

Corroboration: La Vanguardia’s on-ground reporting from Kashan confirmed Iranians have “neither seen nor heard”
the new leader. BBC Chinese noted his first message on March 12 declared Hormuz would remain closed, but was
text-only.

Significance: If the new supreme leader is incapacitated, dead, or deliberately hidden, it raises questions about

whether Iran’s supreme leadership is functional — or whether the IRGC is governing de facto.

5. Elon Musk Participated in Trump-Modi Call About Iran War

Claim: The New York Times reported (citing two US officials) that Elon Musk participated in a phone call between

Trump and Indian PM Modi on March 24 discussing the Iran war and Hormuz Strait (aa.com.tr).

Credibility: MEDIUM-HIGH. NYT sourced to two US officials; neither US nor Indian government mentioned Musk’s

presence in official readouts.

Corroboration: No independent confirmation beyond the NYT report.


https://www.haber7.com/guncel/haber/3615672-israilin-iran-planini-turkiye-bozdu-erdogan-trumpi-aradi-vururuz
https://elpais.com/internacional/2026-03-29/la-guerra-de-trump-y-netanyahu-contra-iran-30-dias-de-caos-y-un-futuro-incierto.html
https://www.timesofisrael.com/tens-of-thousands-turn-out-for-central-london-rally-against-the-far-right/
https://www.aa.com.tr/tr/dunya/nyt-musk-abd-israil-iran-savasina-iliskin-trump-ile-modi-arasindaki-telefon-gorusmesine-katildi/3883812

Significance: A private citizen participating in head-of-state calls about an active war raises extraordinary questions
about decision-making transparency, security clearances, and the blurring of public-private authority in the Trump

administration.

6. Drones and Weapons Flowing to Iran From Russia and Tajikistan

Claim: Former Pentagon adviser Michael Rubin stated Iran has long exported drone manufacturing capability,
“meaning some drones may flow from countries like Russia or Tajikistan” into Iran during the conflict

(masrawy.com).

Credibility: MEDIUM. Rubin is a credible AEI analyst, but this specific claim lacked sourcing beyond his
assessment. The reverse flow (drones to Iran) would be a significant escalation.

Corroboration: Multiple sources reference Russian-Iranian military cooperation. Japan’s Agora commentary site
noted a Russia-Iran-North Korea axis.

Significance: If Russia is resupplying Iran’s drone arsenal during active hostilities, it would explain Iran’s sustained
strike capability despite US claims of widespread production facility destruction.

7. Trump Wants War Ended Before May China Visit

Claim: El Confidencial reported Trump told staff he wants the war over before his May meeting with Xi Jinping
(elconfidencial.com).

Credibility: MEDIUM. Chinese military analysis also cited the May visit as a “hard deadline” limiting US force

deployment timelines.

Corroboration: Guancha (Chinese) analysis independently identified the Trump-Xi May meeting as constraining US

ground force assembly windows.

Significance: If the May Xi meeting is Trump’s actual deadline, it compresses all escalation and negotiation options
into a 5-6 week window — and may explain the simultaneous deployment of ground forces alongside diplomatic
outreach.

INFORMATION GAPS

Iran’s actual enriched uranium location and security status
— 400 kg of highly enriched uranium has uncertain disposition after Israeli strikes on Arak and Yazd; this is the

single most dangerous intelligence gap in the conflict

Mojtaba Khamenei’s status and location
— The new Supreme Leader has not been seen publicly since appointment on March 8; no explanation for his

absence has been offered

IRGC vs. civilian government actual decision-making authority

— Reports of Pezeshkian-Vahidi rift are sourced exclusively from anti-regime exile media; no independent
corroboration from inside Iran



https://www.masrawy.com/news/news_regions/details/2026/3/29/2963889/
https://www.elconfidencial.com/mundo/2026-03-29/antiintelectualismo-trump-propaganda-guerra-iran-1hms_4329424/

Actual US casualty figures
— Discrepancies between initial reports (10) and later figures (15+) at Prince Sultan Air Base alone suggest

systematic underreporting; the 300+ wounded total lacks independent verification

Russian satellite intelligence sharing

— Zelensky'’s claim is unverified and Ukraine has clear motivations to link Russia to the conflict; no Western
intelligence agency has confirmed or denied

Iran’s drone production capacity

— Decentralized workshop model makes assessment extremely difficult; no authoritative estimate of how many
Shaheds and Mohajers are in production despite ongoing strikes on known facilities

Gulf state private communications with Tehran

— Multiple sources reference private Gulf dissatisfaction with the US but no Gulf official will speak publicly; the
actual state of Gulf-Iran backchannel communications is opaque

North Korea-Iran military cooperation
— Kim Jong Un’s advanced engine test and rhetoric about US “state terrorism” suggests coordination, but direct
evidence of wartime North Korean material support to Iran is absent

Actual Houthi-Iran command relationship
— Houthis claim coordination with Tehran while Yemen experts insist on Sanaa’s autonomy; the true operational
relationship determines escalation dynamics

Chinese military planning for post-crisis Gulf presence

— China’s commercial Hormuz corridor is visible; whether Beijing is conducting parallel military contingency
planning is unknown

APPENDIX: SOURCE STATISTICS

LOCALE ARTICLES TOP DOMAINS

ES (Spanish) 47 elperiodico.com (7), elpais.com (4),
lavanguardia.com (3), abc.es (3),
elconfidencial.com (2)

IN (Hindi) 37 navbharattimes.indiatimes.com (7), aajtak.in (5),
livehindustan.com (4), jagran.com (4),
abplive.com (3)

FR (French) 37 leparisien.fr (4), bfmtv.com (4), lemonde.fr (3),
courrierinternational.com (2), ladepeche.fr (2)

DE (German) 32 n-tv.de (6), fr.de (4), sueddeutsche.de (3),
merkur.de (2), zeit.de (2)



LOCALE

UK

TR

RU

KR

CA

IL

us

GB

EG

JP

CN

SA

PK

(English)

(Tuxkish)

(Russian)

(Koxean)

(English)

(Hebrew)

(English)

(English)

(Arabic)

(Japanese)

(Chinese)

(Arabic)

(English)

ARTICLES

26

26

25

25

20

17

14

12

11

10

10

TOP DOMAINS

middleeasteye.net (21), middleeastmonitor.com

(5)

milliyet.com.tr (4), aa.com.tr (4), ntv.com.tr (3),
hurriyet.com.tr (2), haber7.com (2)

ura.news (3), 74.ru (2), el.ru (2), 72.ru (2), vl.ru
(2), tass.com (4)

newsis.com (3), m.news.nate.com (3),
stock.mk.co.kr (2), ohmynews.com (2),
etoday.co.kr (2)

ca.news.yahoo.com (3), halifax.citynews.ca (3),
thestar.com (3), latimes.com (2), dw.com (5)

timesofisrael.com (6), mako.co.il (2),
makorrishon.co.il (3), kikar.co.il (2), maariv.co.il

¥)

ksl.com (2), kpcw.org (1),
santafenewmexican.com (1), npr.org (1),
apnews.com (2)

theguardian.com (5), bbc.com (7)

masrawy.com (3), skynewsarabia.com (5),
shorouknews.com (2)

news.yahoo.co.jp (4), afpbb.com (2), agora-
web.jp (1), gfa.co.jp (1)

news.cgtn.com (3), guancha.cn (2), news.cn (2),
bbc.com/zhongwen (2)

aljazeera.net (3), skynewsarabia.com (3),
aa.com.tr (2)

hindustantimes.com (1), dawn.com (1)

Language distribution: English 94, Spanish 47, French 37, Hindi 32, German 32, Turkish 25, Korean 25, Russian

19, Arabic 19, Hebrew 11, Japanese 10, Chinese 8.

State media flagged: TASS (Russia, 4 articles), CGTN (China, 3), Xinhua/news.cn (China, 2), Anadolu Agency
(Turkey, 4), NTV (Turkey, 3), Sky News Arabia (UAE/Saudi, 5), Al Jazeera (Qatar, 3). State-affiliated bias has been
noted in narrative analysis above. Iran International (anti-regime exile, Saudi-linked) served as the sole source for

Pezeshkian-Vahidi rift reporting and should be treated with corresponding caution.
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