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E X E C U T I V E  S U M M A R Y

Day 32 of Operation Epic Fury opened with a single dominant revelation: the Wall Street Journal reported that

President Trump told aides he is willing to end the military campaign against Iran even if the Strait of Hormuz

remains largely closed. This constitutes the most significant strategic signal since the war began on February

28, effectively decoupling the stated casus belli — freedom of navigation — from the actual war termination

calculus. The report, confirmed by three administration officials, sent markets gyrating and prompted urgent
diplomatic recalibration across at least a dozen capitals covered in this cycle.

Iran moved aggressively to capitalize on the apparent US retreat. The Iranian parliament’s security committee

fast-tracked approval of a formal Strait of Hormuz toll bill — denominated in Iranian rials, banning US and

Israeli vessels, and offering preferential passage to “non-belligerent” states. Simultaneously, Iranian drones

struck the fully-laden Kuwaiti supertanker Al-Salmi at Dubai port, attacked a Kuwaiti desalination plant, and
launched missile salvos at central Israel. The toll bill represents Iran’s attempt to convert wartime leverage

into a permanent sovereign revenue mechanism over the world’s most critical energy chokepoint. Two Chinese

COSCO container ships transited Hormuz successfully on March 30, with Beijing expressing “gratitude to

relevant parties” — confirming that bilateral China-Iran passage arrangements are now operational.

The military picture grew more complex overnight. The US struck a major ammunition depot in Isfahan with
2,000-lb bunker-buster bombs, while Trump posted a 31-second explosion video on Truth Social without

context. Hundreds of US special operations forces — Army Rangers and Navy SEALs — arrived in the Middle

East, with potential missions including Kharg Island seizure, Hormuz clearance, or recovery of Iran’s ~534 kg

stockpile of 60%-enriched uranium. Netanyahu told Newsmax the war is “past the halfway point” in terms of

missions but refused to set an end date, while Trump set April 6 as his latest deadline for a deal. These
timelines remain irreconcilable: Netanyahu wants unlimited duration; Trump wants out within weeks.

The economic fallout deepened across every region tracked. Brent crude posted its largest monthly gain on

record at 59%, crossing $115/barrel. US gasoline hit $4/gallon for the first time since 2022. South Korea’s

KOSPI fell 3.8%, Korean Air declared emergency management, and German economic institutes halved the

country’s 2026 growth forecast to 0.6%. The Philippines declared a national energy emergency. JPMorgan
signaled markets have shifted from an “inflation trade” to a “recession trade” — a critical macro inflection.

Meanwhile, Russia emerged as the war’s clearest economic beneficiary, with Asian nations scrambling for

Russian crude as the US temporarily waived sanctions, and Deutsche Bank modeling Russia as the single

largest winner of the Hormuz disruption.



The diplomatic landscape fragmented further. Pakistan positioned itself as the primary US-Iran intermediary,

leveraging Field Marshal Asim Munir’s personal relationship with Trump. Gulf states — led by Saudi Arabia and

the UAE — privately urged the US to continue the war until “fundamental changes” occur in Tehran, even as
they publicly complained about Iranian strikes on their territory. Spain closed its airspace to US combat

aircraft, Italy blocked Sigonella base access, and Rubio threatened a post-war NATO “reassessment.” Iran’s

government remains fractured after the killing of Supreme Leader Ali Khamenei in the war’s opening strike; US

intelligence assesses that his son Mojtaba Khamenei, reportedly wounded, may not exercise real authority,

and surviving officials communicate through written intermediaries for fear of interception.

1 0  M A J O R  D E V E L O P M E N T S

1. Trump Willing to End War Without Reopening Hormuz
The Wall Street Journal reported, citing three administration officials, that Trump told aides he is prepared to end the
military campaign against Iran even if the Strait of Hormuz remains largely closed (wsj.com via mt.co.kr). The complex
operation to forcibly reopen the strait would push the conflict past Trump’s stated 4-6 week timeline. Under this framework,
Washington would focus on degrading Iran’s navy and missile stockpiles, then de-escalate while applying diplomatic
pressure for free trade flow (aa.com.tr). If diplomacy fails, Washington would push European and Gulf allies to lead the
reopening effort. Brookings Iran expert Suzanne Maloney called ending operations before reopening Hormuz “incredibly
irresponsible,” noting that “energy markets are fundamentally global” and the US “cannot be immune from the economic
shock” (rts.ch). This WSJ story was replicated across at least 15 outlets in 8 languages in this cycle, making it the dominant
diplomatic story of the day.

2. Iran Parliament Approves Hormuz Toll Bill
Iran’s parliamentary National Security Committee approved a bill imposing transit fees on Hormuz shipping, denominated in
Iranian rials, banning US- and Israeli-linked vessels, and coordinating with Oman on a legal framework (news.cgtn.com).
Iran’s First Vice President Mohammad Reza Aref stated that “the management of the Strait of Hormuz will be different from
before” and that Iran’s goal is to “convert battlefield achievements into sustainable economic and security interests”
(zjic.zj.gov.cn). The toll bill is being fast-tracked for full parliamentary vote. With approximately 140 ships per day transiting
Hormuz in normal times, the potential revenue is enormous. A Bloomberg analysis found that only approximately 6 vessels
per day currently transit vs. the pre-war 135, with 80% of exiting tankers being Iranian or from Iran-friendly nations
(ca.finance.yahoo.com). Marine insurer Amanda Bjorn warned that accepting Tehran’s toll framework would “undermine
decades of maritime law.”

3. Isfahan Ammunition Depot Struck; Trump Posts Explosion Video
The US carried out a large-scale airstrike on a major ammunition depot in Isfahan using multiple 2,000-lb bunker-buster
bombs, according to the Wall Street Journal (middleeasteye.net). Trump posted a 31-second video of the explosions on
Truth Social without specifying the time or location (middleeasteye.net). The strike targeted a facility storing large quantities
of munitions including armor-piercing weapons. Isfahan also houses Iran’s nuclear research facilities, including the Isfahan
Nuclear Technology Center where approximately 534 kg of 60%-enriched uranium was reportedly transferred to a tunnel
before the June 2025 strikes (cbsnews.com). Pentagon spokesperson Kingsley Wilson confirmed 50,000+ US troops are
participating in Operation Epic Fury and that the US has struck more than 10,000 targets since operations began
(skynewsarabia.com).
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4. US Special Forces Deploy; Ground Operation Scenarios Emerge
Hundreds of US Special Operations Forces including Army Rangers and Navy SEALs arrived in the Middle East, significantly
expanding US ground force presence (tagesschau.de). Die Welt reported that the Pentagon is preparing for a ground
offensive with three high-risk options, with the primary focus on approximately 400 kg of highly enriched uranium Iran
reportedly moved to safety before strikes (welt.de). The Washington Post reported preparations for a “weeks-long ground
operation” possibly along Iran’s coast (sueddeutsche.de). Trump told the Financial Times the US “may or may not” seize
Kharg Island, Iran’s primary oil export hub. Former CENTCOM commander Joseph Votel described taking Kharg Island as
“kind of an odd thing to do,” while Foundation for Defense of Democracies analysts warned it would “expand and extend the
war” (news.cgtn.com).

5. Iran’s Leadership Fractured; Mojtaba Khamenei’s Status Uncertain
US and Western intelligence assessments conclude the war has fractured Iran’s government: dozens of senior officials and
their deputies have been killed, and survivors are afraid to communicate by phone or meet in person for fear of interception
and targeting (cn.nytimes.com). The new Supreme Leader, Mojtaba Khamenei (son of the killed Ali Khamenei), is believed by
US and Israeli intelligence to have been wounded. Trump stated publicly: “Nobody hears from him. He is badly injured… We
believe very likely still alive but in very bad shape” (mil.ifeng.com). IRGC hardliners have gained relative domestic influence
as formal clerical leadership was decimated. Iran’s decentralized command structure allows regional commanders to make
strike decisions independently, explaining why Iran can still mount attacks — including the Prince Sultan Air Base strike —
but with reduced scale and coordination. The communications breakdown is so severe that surviving officials resort to
written messages passed through intermediaries (cn.nytimes.com).

6. Asian Energy Crisis Deepens; Russia Emerges as Major Winner
Asian nations are scrambling for Russian crude oil as the war has choked approximately 20% of global oil supply via the
near-total closure of the Strait of Hormuz (independent.co.uk). The US temporarily eased sanctions on Russian oil
shipments, triggering a rush among Southeast Asian buyers. Russia’s crude exports in March rose to approximately 3.8
million barrels/day. The Philippines declared a national energy emergency — it previously sourced 97% of seaborne oil from
the Middle East. Deutsche Bank FX research modeled Russia as the biggest winner of the conflict: as the world’s second-
largest oil exporter facing no volume constraints, Moscow benefits directly from higher prices (m.sohu.com). India’s Russian
crude imports jumped from approximately 1 million to 1.9 million bpd in March. Sam Reynolds of IEEFA stated: “Russia
emerges as a major winner from the entire conflict” (thestar.com). Vietnam’s PM visited Russia on March 23 and signed oil,
gas, and nuclear energy cooperation agreements.

7. Houthis Enter the War; Bab el-Mandeb Threat Materializes
The Houthis formally entered the conflict on Day 28, firing ballistic and cruise missiles at Israel in their first attack since the
war began (elconfidencial.com). The attacks were assessed as symbolic rather than destructive — “only two missiles” per
Tel Aviv — but the strategic significance lies in the potential Houthi blockade of the Strait of Bab el-Mandeb, the Red Sea
chokepoint. Simultaneous closure of both Hormuz and Bab el-Mandeb would affect 32% of global trade and energy flows
(masrawy.com). Market analyst Tim Wouter of KCM Trade warned: “If the Houthis resume the Bab el-Mandeb siege, both of
the world’s most critical energy arteries would be under simultaneous pressure” (alquds.co.uk). Iran is reportedly pressing
Houthi leadership to resume Red Sea ship attacks, though significant internal Houthi disagreements over escalation level
persist. Saudi Arabia reportedly paid the Houthis to delay entering the war — an extraordinary claim reported by the Institute
for the Study of War (understandingwar.org).

8. NATO Fractures Widen: Spain, Italy Block US Access; Rubio Threatens Alliance
Secretary of State Marco Rubio sharply criticized Spain for denying US airspace use and “bragging about it,” telling Al
Jazeera that NATO “cannot be a one-way street” and that the US will “reassess” the alliance after the war (zeit.de). Spain
closed its airspace to all flights connected to the Iran war and refused use of Rota and Moron bases, forcing US bombers to
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add approximately 750 km from UK bases (bbc.com). Italy followed, blocking Sigonella Air Base in Sicily after the US filed
flight plans without obtaining Italian consent (patrika.com). Spanish PM Sanchez called the war “reckless and illegal.”
Germany’s Ramstein Air Base continues functioning as the key operational hub under existing bilateral agreements that
Germany cannot unilaterally block. The UK initially refused but later allowed “limited defensive action” from RAF Fairford.
France dispatched a military frigate to the Gulf and Rafale jets for defensive patrols, while explicitly limiting involvement to
defensive operations (rts.ch).

9. Record Oil Surge; Global Markets Shift to Recession Trade
Brent crude posted its largest monthly gain on record at 59%, crossing $115/barrel (handelsblatt.com). WTI settled above
$100/barrel for the first time since July 2022. US national average gasoline hit $4/gallon — up 36% ($1.06/gallon) since the
war began (jp.reuters.com). JPMorgan signaled markets have shifted from an “inflation trade” to a “recession trade,” with
US energy stocks falling alongside equities for the first time since the conflict began while bonds and gold rose
simultaneously (finance.sina.cn). Gold hit $4,540/oz and silver $70.18/oz — all-time highs. Germany’s five leading economic
institutes halved the country’s 2026 GDP forecast to 0.6%, while 90% of German industrial companies reported business
harm from the war (n-tv.de). South Korea’s KOSPI fell 3.8% on March 31; Korean Air declared emergency management, the
third Korean airline to do so in two weeks (ikbc.co.kr).

10. Gulf States Privately Urge US to Continue War Despite Public Complaints
Multiple Gulf states, led by Saudi Arabia and the UAE, have privately urged the US to continue military operations against
Iran until “fundamental changes” occur in Tehran’s leadership, according to AP citing unnamed US, Israeli, and Gulf officials
(tass.com). This directly contradicts their public expressions of concern about the war’s economic damage. Saudi Arabia and
UAE are taking the hardest line; Oman and Qatar favor diplomatic resolution — a clear Gulf split (report.az). Meanwhile, the
White House confirmed Trump is “quite interested” in asking Arab states to pay for the war’s costs, modeled on the 1991
Gulf War precedent (v.daum.net). The Center for American Progress estimates the war has cost approximately $25 billion in
its first four weeks. The Pentagon has requested an additional $200 billion from Congress, funded by cutting federal health
budgets (khan.co.kr). Gulf states now face simultaneous financial pressure from both sides: Iran launching missiles at their
infrastructure while the US demands war cost payment.

P I V O T  E V E N T  T R A C K E R

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: - Two Chinese
COSCO container ships (CSCL Indian Ocean and CSCL Arctic Ocean) successfully transited Hormuz on March 30; China’s
foreign ministry expressed “gratitude to relevant parties” for their assistance, confirming a bilateral deal with Iran for safe
passage (20minutos.es) - Iran’s toll bill explicitly offers preferential passage to non-belligerent states; China, Russia, India,
Iraq, and Pakistan granted selective access as of March 25 (tass.com) - Iran’s own exports to China actually increased
approximately 8% vs. 2025 levels even during the blockade (ca.finance.yahoo.com) - Iran’s toll bill requires payment in
Iranian rials — a de-dollarization mechanism that aligns with Chinese strategic interests (news.cgtn.com) - China holds
approximately 1.2 billion barrels of onshore crude inventories — nearly four months of seaborne imports — giving it strategic
patience to negotiate terms (thestar.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 led by
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Saudi Arabia privately urge the US to continue the war — but this hardline stance may be a negotiating position masking
back-channel exploration (cbsnews.com) - Iran’s FM Araghchi publicly called Saudi Arabia a “brotherly nation” while
demanding the expulsion of US forces — a clear diplomatic signal aimed at splitting Riyadh from Washington (t-online.de) -
Saudi Arabia rerouted crude exports via Yanbu on the Red Sea, with flows jumping from 770,000 bpd to 4.658 million bpd —
demonstrating Aramco’s acute vulnerability to Hormuz closure (alquds.co.uk) - Saudi Arabia, Egypt, Turkey, and Pakistan
foreign ministers jointly submitted a Suez-style multilateral toll proposal to the White House — indicating Gulf willingness to
explore non-military solutions (khan.co.kr) - Saudi Arabia reportedly paid the Houthis to delay entering the war — suggesting
Riyadh is managing escalation dynamics independently (understandingwar.org)

Pivot 2B — Nuclear sprint to 90%?
Timeline: May 2026 Description: Iran fully isolated, regime survival instincts trigger nuclear escalation. Current
assessment: UNCLEAR — probability STABLE Evidence from coverage: - Die Welt reports the primary focus is on
approximately 400 kg of highly enriched uranium Iran moved to safety before strikes; Wall Street Journal reported Trump is
considering a ground operation to seize it (welt.de) - CBS confirmed Isfahan houses approximately 534 kg of 60%-enriched
uranium in tunnel storage — one technical step from 90% weapons-grade (cbsnews.com) - The IAEA confirmed the Arak
Heavy Water Reactor Facility was rendered “inoperable” by IDF strikes on March 27 — degrading but not eliminating the
nuclear pathway (understandingwar.org) - Netanyahu confirmed he assassinated 4 Iranian nuclear scientists — explicitly
targeting human capital in the nuclear program (globes.co.il) - Iran’s dispersal of enriched uranium to three separate
locations makes seizure extremely difficult without ground operations (news.bitcoin.com)

Pivot 3A — Ceasefire deal?
Timeline: Sep-Oct 2026 Description: China-Oman-Saudi peace track. US sidelined from negotiations. Current assessment:
UNCLEAR — probability trending UP Evidence from coverage: - Pakistan is brokering “meaningful talks” in Islamabad aimed
at ending the war; FM Ishaq Dar traveled to Beijing to meet Wang Yi even as mediation was ongoing (bbc.com) - Trump’s
willingness to end the war without reopening Hormuz creates a diplomatic opening; White House said talks are “going well”
privately even as Iran publicly rejects the 15-point proposal (aljazeera.net) - A four-way meeting (Turkey, Saudi Arabia,
Egypt, Pakistan) discussed formalizing coordination into a “Grain Deal”-style Hormuz consortium (news.bitcoin.com) -
Iranian President Pezeshkian announced Iran’s single condition for peace: “guarantees for the security and interests of the
Iranian people” — deliberately vague but suggesting willingness (haberler.com) - US officials doubt whether Iranian
negotiators have authority to approve or implement any agreement, creating a fundamental structural barrier
(middleeasteye.net)

Pivot 3B — US recommit militarily?
Timeline: Aug 2026 Description: Force the strait open? War expands to Gulf infrastructure. Current assessment: UNCLEAR
— probability trending DOWN Evidence from coverage: - Trump’s reported willingness to end the war without reopening
Hormuz directly reduces the probability of this scenario (middleeasteye.net) - However, 82nd Airborne troops arriving, Navy
SEALs deployed, and 10,000 additional troops under consideration create military infrastructure for escalation if required
(cnn.com) - Gulf states privately urging continued war represents a pressure vector that could reverse Trump’s de-escalation
instinct (cbsnews.com) - The April 6 deadline creates a binary decision point: if no deal materializes, Trump has publicly
committed to bombing Iran’s energy infrastructure (stcn.com) - Ukraine offered its Black Sea blockade-breaking expertise to
the US, including naval drone technology and the Lloyd’s of London-backed maritime insurance model (fr.de)

Pivot 3C — US strike nuclear sites?
Timeline: Jul 2026 Description: Nuclear threshold crossed. Israel demands US strike Iran. Current assessment: UNCLEAR
— probability STABLE Evidence from coverage: - Netanyahu confirmed assassination of 4 Iranian nuclear scientists; IDF
struck Arak Heavy Water Reactor, Parchin, IAIO, and Imam Hossein University physics/chemistry centers
(understandingwar.org) - Netanyahu called securing Iran’s enriched uranium “the decisive step” of the war
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https://understandingwar.org/research/middle-east/iran-update-special-report-march-30-2026/


(arabic.euronews.com) - The 534 kg stockpile of 60%-enriched uranium dispersed to three locations remains the primary
outstanding nuclear target (welt.de) - AFP noted that UN nuclear monitors have not confirmed the “Iran about to build
nukes” claim, and the claim persists even after Trump’s June 2025 strikes supposedly destroyed key facilities (swissinfo.ch)
- Isfahan ammunition depot strike puts US ordnance in proximity to nuclear storage tunnel — escalation risk inherent in
current targeting (cbsnews.com)

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: - Chinese ships already transiting Hormuz with
Iranian cooperation; China-Iran bilateral passage arrangements operational (20minutos.es) - Foreign Affairs/CFR analysis
argues China faces a strategic paradox: it wanted a weaker US but not an erratic one; Beijing’s export-dependent economy
relies on the stable order the US is eroding (aljazeera.net) - China’s manufacturing PMI rebounded to 50.4 in March, with 1.2
billion barrels of strategic reserves providing a massive strategic buffer (theglobeandmail.com) - Chinese government bonds
outperforming while Western bonds collapse — investors betting China is more resilient to oil shocks (finance.mail.ru) -
Pakistan FM traveled to Beijing to meet Wang Yi during active Iran mediation — underscoring China’s positioning behind
diplomatic efforts (bbc.com)

O U T C O M E  P R O B A B I L I T Y  A S S E S S M E N T

RANK OUTCOME DESCRIPTION PROBABILITY TREND

1 B: Frozen conflict Partial strait access, low-intensity war
into 2027

30% UP

2 G: China wins the
peace

Yuan energy deals, Chinese naval
presence in Gulf

20% UP

3 F: Nuclear Iran fait
accompli

US accepts deterrence, cold peace 15% STABLE

4 A: Early capitulation Iran accepts terms under duress,
Hormuz reopens

10% DOWN

5 C: Pyrrhic US war Strait forced open, enormous
casualties, China fills vacuum

8% DOWN

6 H: Uneasy US
restoration

US recommits at enormous cost,
unstable equilibrium

7% STABLE

7 D: Gulf collapse Saudi output falls 60%, Brent $180+,
global depression

6% STABLE

8 E: Full regional war Ballistic strikes on Gulf cities and
Israel, worst case

4% UP

Assessment rationale: The WSJ report on Trump’s willingness to end the war without reopening Hormuz, combined with
Iran’s formal toll legislation and China’s operational passage deals, strongly shifts the probability distribution toward a
frozen conflict or Chinese-mediated outcome. The Houthi entry introduces new escalation risk but also accelerates pressure
on all parties to negotiate. Gulf states’ private hardline stance creates a potential spoiler dynamic. The ground troop
deployments keep military escalation options live but appear more likely as negotiating leverage than as precursors to
invasion, given Trump’s demonstrated preference for timeline constraints over strategic objectives.

https://arabic.euronews.com/2026/03/31/netanyahu-reveals-the-decisive-step-in-the-war-with-iran-we-have-passed-the-halfway-poi
https://www.welt.de/politik/ausland/article69cae8f3d5d629603f265c4a/iran-krieg-das-szenario-mit-dem-trump-alles-riskiert.html
https://www.swissinfo.ch/chi/%E4%BC%8A%E6%9C%97%E6%88%98%E4%BA%89%E4%BD%95%E6%97%B6%E4%BA%86%EF%BC%9F%E3%80%80%E5%B0%BC%E5%9D%A6%E9%9B%85%E8%83%A1%EF%BC%9A%E5%B7%B2%E5%AE%8C%E6%88%90%E8%BF%87%E5%8D%8A%E7%9B%AE%E6%A0%87/91185027
https://www.cbsnews.com/live-updates/iran-war-gas-price-4-dollar-gallon-oil-trump-isfahan-desalination-plant/
https://www.20minutos.es/internacional/guerra-iran-directo-ultima-hora-eeuu-israel-trump_6952830_6.html
https://www.aljazeera.net/politics/2026/3/31/%D9%85%D9%82%D8%A7%D9%84-%D8%A8%D9%85%D8%AC%D9%84%D8%A9-%D9%81%D9%88%D8%B1%D9%8A%D9%86-%D8%A3%D9%81%D9%8A%D8%B1%D8%B2-%D9%85%D8%A7%D8%B0%D8%A7-%D8%AA%D8%B9%D9%86%D9%8A-%D8%AD%D8%B1%D8%A8
https://www.theglobeandmail.com/investing/markets/indices/JX/pressreleases/1053161/china-factory-activity-rebounds-in-march-as-iran-war-looms-over-growth/
https://finance.mail.ru/article/smi-tramp-obvalil-mirovoj-rynok-obligacij-vojnoj-s-iranom-69203314/
https://www.bbc.com/news/articles/cy91vrzxn34o


B I A S  &  N A R R A T I V E  A N A L Y S I S

LOCALE DOMINANT NARRATIVE STATE MEDIA CAUTION

US (en) Trump pursuing deal and escalation
simultaneously; war costs rising; ground operation
debated

CNN, CBS, AP provide factual coverage with
humanitarian concerns

RU (ru) Russia as economic beneficiary; US overextended;
NATO fractured; Iran strategically capable

TASS, Pravda.ru are state media — frame Iran as
effective, NATO as divided; serve Kremlin interest in US
weakness narrative

CN (zh) China resilient; US erratic; Russia winning; war
validates multipolar order

CGTN, Guancha are state-aligned — frame Iran’s toll as
sovereignty measure, US as destabilizer; Caixin
provides more neutral financial analysis

IL (he) War past halfway; regime collapse expected;
enriched uranium is decisive target

Times of Israel, Globes, Maariv reflect Israeli security
establishment confidence; TheMarker publishes
notable dissent (Pape analysis)

DE (de) Economic damage quantified; NATO under strain;
ground operations extremely high-risk

Tagesschau, FAZ, Handelsblatt maintain analytical
distance; Ifo data dominates (90% industry impact)

KR (ko) Korean economy devastated; won at 17-year low;
alliance reliability questioned

Deep economic journalism; Korean Air emergency
management reflects sector-wide crisis

IN (hi) India caught between energy dependency and
non-alignment; Pakistan mediation skepticism

News on AIR (state media) is neutral-factual; private
Hindi press highly engaged with war implications

JP (ja) Energy import vulnerability; Fed policy impact;
NATO fractures observed through alliance lens

Reuters/Bloomberg relays dominate; Japan’s alliance
dependency drives close tracking of US-Europe splits

FR (fr) France as defensive actor; Macron building
diplomatic coalition; US alliance management
failing

RTS, Le Monde, TF1 maintain analytical distance;
France’s military involvement explicitly defensive

ES (es) Spain’s airspace ban as sovereignty exercise; war
as economic threat to housing and pensions

El Pais, El Confidencial provide deep analysis; strong
domestic angle on Spain-US tensions

AR (ar) Gulf states squeezed between US demands and
Iranian attacks; Trump’s contradictions
catalogued

Sky News Arabia (UAE-owned), Al Ain (UAE-based)
lean pro-Gulf; Al Jazeera maintains editorial
independence

TR (tr) Turkey as neutral observer with strategic interest;
NATO solidarity under pressure; Hormuz scenarios

Sabah, NTV provide comprehensive live coverage; Yeni
Safak reflects Erdogan-aligned analysis

Notable narrative divergences: - US vs. Iran on negotiations: White House claims talks are “going well”; Iran’s FM says no
negotiations have occurred — only receipt of proposals via intermediaries. These are mutually irreconcilable accounts. -
Netanyahu vs. Trump on timeline: Netanyahu refuses any end date and wants unlimited campaign duration; Trump signals
willingness to exit within weeks. This is the most significant intra-coalition divergence. - State media framing: TASS (Russia)
and CGTN (China) consistently frame the war as validating multipolarity and exposing US weakness. Press TV (Iran) claims
are relayed by multiple outlets but rarely independently verified.



C O N T R A D I C T O R Y  C L A I M S

1. Negotiations: “Going Well” vs. “No Talks Have Occurred”
Source A: White House Press Secretary Karoline Leavitt stated negotiations are “progressing well” and that Iran has
privately accepted “some of the points” of the 15-point US proposal (livehindustan.com).

Source B: Iran’s Foreign Ministry spokesman Ismail Baghaei stated: “In these 31 days, we have had no conversation with
America. What happened was a request for talks, along with some US proposals” (hindi.newsbytesapp.com).

Assessment: Both statements may be technically true — the US may characterize intermediary message exchange as “talks
going well” while Iran defines “negotiations” as direct bilateral engagement. Arab mediators involved confirm contact is
“mainly limited to exchanging messages via third countries.” The gap between these characterizations reflects classic
coercive diplomacy signaling rather than factual disagreement.

2. US Casualty Figures: 7 Killed vs. 650 Claimed by Iran
Source A: Official US casualty count: 7 killed, 140 wounded (8 seriously) (mil.ifeng.com).

Source B: Iran claims 650 US casualties in the first two days alone, including “extremely serious casualties” from strikes on
Dubai facilities allegedly sheltering 400+ US personnel (mil.ifeng.com).

Assessment: The 100x discrepancy is irreconcilable. Historical precedent suggests both sides undercount and overcount
respectively. The Pentagon’s two-week press briefing silence — only 6 briefings in 31 days vs. daily briefings in prior wars —
creates a credibility gap. The truth likely falls closer to the US figure but may be higher than officially acknowledged, given
the confirmed strikes on Prince Sultan Air Base and the disputed Dubai facility attacks.

3. Haifa Refinery Fire: Hezbollah Rocket vs. Intercepted Missile Debris
Source A: Hezbollah claimed the fire at Haifa Bay oil refinery was caused by one of its rockets striking the facility directly
(middleeasteye.net).

Source B: Israeli officials stated the fire was caused by falling debris from an intercepted missile, and that the blaze was
quickly contained with no supply disruption (middleeasteye.net).

Assessment: This is the second strike on Haifa’s refinery in weeks, indicating sustained Hezbollah targeting of Israel’s
energy infrastructure. The distinction between a direct hit and debris damage is operationally significant — a direct hit would
indicate degradation of Israel’s air defense coverage over critical infrastructure.

4. Iran’s Military Capacity: “Nothing Left” vs. Continued Attacks
Source A: Trump stated on March 9 that Iran has “no navy, no air force, no missiles left” and that the war was essentially
won (elpais.com).

Source B: On March 30-31, Iran launched missile salvos at central Israel, struck the Kuwaiti tanker Al-Salmi in Dubai,
attacked a Kuwaiti desalination plant, and fired rockets at Saudi Arabia, Kuwait, and Bahrain (cnn.com).

Assessment: Iran’s continued operational capability 32 days into the war directly contradicts Trump’s March 9 claim. While
Iran’s capacity is degraded — the White House claims a 90% reduction in ballistic missile and drone attacks from opening
levels — Iran’s decentralized command structure and underground “missile cities” enable continued strikes at reduced but
persistent scale. Iran claims to produce 460+ missiles per month in invulnerable underground factories.

5. War Objectives: “Halfway Done” vs. Expanding Target Lists
Source A: Netanyahu told Newsmax the war is “definitely past the halfway point” in terms of missions and that the regime
will “collapse from within” (skynewsarabia.com).

https://www.livehindustan.com/international/i-wont-give-a-date-israeli-pm-benjamin-netanyahu-blunt-response-regarding-the-end-of-the-war-with-iran-201774923161404.html
https://hindi.newsbytesapp.com/news/world/iran-denies-trump-claim-says-only-receive-requests-no-negotiations-since-war-began/story
https://mil.ifeng.com/c/8rv6SbBgTOh
https://mil.ifeng.com/c/8rv6SbBgTOh
https://www.middleeasteye.net/live-blog/live-blog-update/hezbollah-israel-give-conflicting-accounts-haifa-oil-refinery-fire
https://www.middleeasteye.net/live-blog/live-blog-update/hezbollah-israel-give-conflicting-accounts-haifa-oil-refinery-fire
https://elpais.com/internacional/2026-03-31/la-guerra-de-iran-segun-trump-un-atropellado-relato-con-amenazas-contradicciones-y-onomatopeyas.html
https://www.cnn.com/2026/03/30/middleeast/us-israel-iran-middle-east-war-day-32-what-we-know-intl-hnk
https://www.skynewsarabia.com/middle-east/1861524


Source B: Trump stated the US has “about 3,000 targets left”; IDF shifted to targeting Iran’s “economic” targets on political
leadership orders; new objectives include seizing enriched uranium and Kharg Island (fr.de).

Assessment: Expanding the target list while claiming the war is past halfway is logically inconsistent. The “missions not
time” framing allows indefinite extension while claiming progress — it is an unfalsifiable metric. The shift to “economic”
targets and ground operation planning suggests the war is entering a new phase, not approaching conclusion.

6. Trump on War End: 12 Contradictory Signals in 5 Weeks
Source A: Trump declared victory “in the first hour” on March 11 and stated on March 24 that the war was already over
(asharq.com).

Source B: On March 30-31, Trump simultaneously threatened to “completely destroy” Iran’s energy infrastructure,
deployed additional special forces, and told aides he was willing to end the war without reopening Hormuz (elpais.com).

Assessment: Axios documented 12 separate occasions where Trump signaled the war’s end was imminent. El Pais
compiled more than 50 interviews, 20 speeches, and 40+ Truth Social posts containing contradictory claims over the 30-day
period. Trump himself defended this as deliberate unpredictability: “I can change my mind in seconds.” Markets are losing
responsiveness to his signals — AP reports his “go-to moves to influence the markets are increasingly falling flat”
(apnews.com).

7. Gulf States: Publicly Complaining vs. Privately Hawkish
Source A: Gulf states publicly expressed concern about the war’s economic damage and complained about not being
consulted before the US-Israeli attack.

Source B: AP reports Saudi Arabia, UAE, Kuwait, and Bahrain privately told US officials they do not want military operations
to stop until Iran’s leadership undergoes “significant change,” describing this as “a historic opportunity to cripple Tehran’s
clerical rule once and for all” (cbsnews.com).

Assessment: The public-private divergence is stark. Gulf states are absorbing 83% of Iran’s missiles and drones while
simultaneously urging the US to continue the campaign. This creates an unstable dynamic where the most directly affected
parties are also the most hawkish, even as the US signals de-escalation interest.

U N C O N F I R M E D  R U M O R S  &  F O R W A R D  S I G N A L S

1. Iran’s IRGC Unit 400 Activated for Operations Inside the United States
Claim: IRGC Unit 400 has been activated for operations inside the United States, coordinating with Hezbollah’s Unit 3900
(external operations), betting that a single mass-casualty attack could make the political cost of continuing the war
unbearable for Washington (masrawy.com).

Credibility: Medium. The source is Egyptian analytical media citing Foreign Affairs and Washington Institute analyses. IRGC
external operations capabilities are well-documented, and the FBI confirmed Director Kash Patel’s personal email was
targeted by Iranian-backed hackers (n-tv.de).

Corroboration: Partially corroborated by the Masrawy article’s citation of Iran’s “distant fortresses” in Latin America,
specifically Bolivia, through defense memoranda providing plausible deniability for IRGC personnel near US borders.

Significance: If accurate, this represents the most dangerous escalation vector — a homeland attack would transform the
political dynamics of the conflict overnight and potentially trigger full-scale war.

https://www.fr.de/politik/ticker-iran-krieg-aktuell-trump-israel-bodenoffensive-charg-teheran-news-zr-94241332.html
https://asharq.com/iran/177467/12-%D9%85%D8%B1%D8%A9-%D8%A3%D9%84%D9%85%D8%AD-%D9%81%D9%8A%D9%87%D8%A7-%D8%AA%D8%B1%D9%85%D8%A8-%D8%A5%D9%84%D9%89-%D9%82%D8%B1%D8%A8-%D9%86%D9%87%D8%A7%D9%8A%D8%A9-%D8%AD%D8%B1%D8%A8-%D8%A5%D9%8A%D8%B1%D8%A7%D9%86/
https://elpais.com/internacional/2026-03-31/la-guerra-de-iran-segun-trump-un-atropellado-relato-con-amenazas-contradicciones-y-onomatopeyas.html
https://apnews.com/article/trump-economy-iran-war-stock-market-6424803f3e30c65d5924912e4facdcf6
https://www.cbsnews.com/live-updates/iran-war-gas-price-4-dollar-gallon-oil-trump-isfahan-desalination-plant/
https://www.masrawy.com/news/news_publicaffairs/details/2026/3/31/2964872/
https://www.n-tv.de/politik/10-21-Indonesische-UN-Soldaten-getoetet-Jakarta-empoert-id30415311.html


2. Saudi Arabia Paid Houthis to Delay Entering the War
Claim: Saudi Arabia reportedly paid the Houthis to delay their entry into the Iran conflict, suggesting Gulf states were
actively managing escalation dynamics independently of the US (understandingwar.org).

Credibility: Medium-high. The source is the Institute for the Study of War (AEI/Critical Threats Project), which has
established intelligence community access. The Houthis’ delayed entry — 28 days into the war — is consistent with this
claim.

Corroboration: Guardian reporting notes Houthis may be acting partially for financial leverage, seeking payment from Saudi
Arabia to refrain from disrupting Red Sea shipping (masrawy.com).

Significance: If verified, this confirms Gulf states are conducting independent bilateral negotiations with Iranian proxies
outside the US-led framework, fundamentally undermining coalition coherence.

3. Russia Providing Iran Satellite Imagery of US Base Locations
Claim: Russia is providing Iran with satellite imagery of US and allied military assets, including Incirlik Airbase in Turkey,
directly enabling Iran to target NATO infrastructure (understandingwar.org).

Credibility: Medium. The claim is attributed to Zelensky citing US intelligence. Russia’s strategic interest in supporting Iran
against the US is clear, but direct evidence of satellite imagery transfer is not independently verified.

Corroboration: Multiple sources note Russia’s status as the war’s primary economic beneficiary. Pravda.ru and TASS
coverage consistently frames Iran as strategically capable, suggesting alignment of Russian information operations with
Iranian military goals.

Significance: If accurate, this constitutes direct Russian military support to Iran against NATO — a qualitative escalation in
the Russia-West confrontation beyond the Ukraine theater.

4. Iran’s Underground Missile Factories Producing 460+ Missiles Per Month
Claim: Iran claims to have underground missile factories producing 460+ missiles per month; if true, Iran’s production
capacity is effectively invulnerable to surface strikes (mil.ifeng.com).

Credibility: Low-medium. This is an Iranian claim relayed through Chinese military analysis media. Iran has historically
overstated production capabilities, but the survival of its strike capacity 32 days into intensive bombardment suggests
substantial hardened manufacturing infrastructure.

Corroboration: The White House claims 70% of missile, drone, and naval production facilities have been “damaged or
destroyed” — but continued daily Iranian attacks suggest either the 70% figure is overstated or remaining capacity is
significant.

Significance: If accurate, this makes military victory through air power alone effectively impossible, validating the ground
operation scenarios under discussion.

5. $5 Trillion US Price Tag for War Continuation
Claim: An Omani journalist on BBC Arabic claimed the US offered Gulf states two options: $5 trillion to continue the war, or
$2.5 trillion to stop it (guancha.cn).

Credibility: Low. This is an unverified single-source claim from an Omani journalist relayed through Chinese nationalist
media. No US or Gulf official source has confirmed these figures. The Center for American Progress estimates actual costs at
approximately $25 billion for the first four weeks.

Corroboration: The White House has confirmed interest in asking Gulf states to share war costs, but no specific dollar
amounts have been cited by US officials.

https://understandingwar.org/research/middle-east/iran-update-special-report-march-30-2026/
https://www.masrawy.com/news/news_publicaffairs/details/2026/3/31/2964868/
https://understandingwar.org/research/middle-east/iran-update-special-report-march-30-2026/
https://mil.ifeng.com/c/8rv6SbBgTOh
https://www.guancha.cn/internation/2026_03_31_812014.shtml


Significance: Even if the specific numbers are fabricated, the narrative — that the US is leveraging the war to extract massive
payments from Gulf states — is gaining traction in Arabic and Chinese media and shapes regional perceptions of US motives.

6. Hegseth Defense ETF Investment Attempt Before War
Claim: Defense Secretary Pete Hegseth’s broker at Morgan Stanley contacted BlackRock in February about a multimillion-
dollar investment in the iShares Defense Industrials Active ETF weeks before the war began (aljazeera.com).

Credibility: Medium-high. The Financial Times is the original source, citing three unnamed sources. The Pentagon issued an
aggressive denial demanding retraction. BlackRock declined to comment; Morgan Stanley did not respond. The investment
reportedly did not proceed because the ETF was not yet available for purchase.

Corroboration: The story appeared across at least 7 outlets in 5 languages within this cycle, including Al Jazeera English,
AASTOCKS (Hong Kong), Amar Ujala (India), and Al-Ain (UAE). The FT’s publication despite Pentagon threats suggests
editorial confidence.

Significance: Even though the investment failed and the ETF subsequently fell 12.4%, the timing allegation connects to a
broader pattern of suspicious pre-war financial positioning that is becoming a significant political liability for the
administration.

7. Netanyahu’s Post-War Pipeline Proposal: Bypass Hormuz Permanently
Claim: Netanyahu floated a post-war energy restructuring proposal: divert all Gulf oil and gas pipelines across Saudi Arabia
to the Red Sea, then through Israeli Mediterranean ports — permanently bypassing Hormuz (cbsnews.com).

Credibility: Medium. This was mentioned in Netanyahu’s Newsmax interview and reported by Globes (Israel). No Saudi
response has been reported. The infrastructure requirements would be massive and multi-year.

Corroboration: No independent corroboration from Saudi or US officials. The proposal aligns with longstanding Israeli
strategic interest in becoming an energy transit hub.

Significance: If pursued, this would represent the most fundamental restructuring of Middle East energy geography in
decades, giving Israel permanent strategic leverage over global oil flows and permanently reducing Iranian influence.

I N F O R M A T I O N  G A P S

Iranian civilian casualty verification:
HRANA (US-based) reports 1,464 Iranian civilian deaths; Iran’s IRNA reports 230 children killed and 1,800 wounded; the
Minab school strike allegedly killed 168 children. None of these figures are independently verified. International media
access inside Iran remains extremely limited.

Mojtaba Khamenei’s actual status and authority:

Trump claims he is “badly injured” and “nobody hears from him.” A rally in Tehran in his support was reported. Whether he
exercises real authority or is a figurehead for IRGC hardliners is unclear.

Actual scope of US-Iran back-channel communication:
White House says talks are “going well”; Iran says no negotiations exist; Arab mediators say only messages are being
exchanged. The actual content and participants of any back-channel remain opaque.

https://www.aljazeera.com/economy/2026/3/31/pentagon-denies-hegseths-broker-sought-defence-investment-before-iran-war
https://www.cbsnews.com/live-updates/iran-war-gas-price-4-dollar-gallon-oil-trump-isfahan-desalination-plant/


Chinese passage arrangements with Iran:
Beijing confirmed ships transited Hormuz but did not specify terms. Whether these arrangements include yuan payment,
long-term energy contracts, or security commitments is unknown.

Enriched uranium location and security:
534 kg of 60%-enriched uranium dispersed to three locations. Whether any has been further enriched to 90% weapons-
grade, and whether US/Israeli intelligence has located all three sites, is not publicly confirmed.

Iraqi PMF deployment inside Iran:
Reports of Iraqi Popular Mobilization Forces deploying to Basij bases in Khorramshahr and Abadan for internal crowd control
lack independent confirmation.

True state of Gulf state interceptor reserves:

CGTN reports Israeli Arrow-3 reserves are being rationed; TASS reports Gulf states “running out” of interceptor missiles.
Neither claim is independently confirmed by the affected governments.

Iran’s actual oil export volume and revenue during the blockade:
Iran claims to have reduced discounts and increased average selling price. Whether Iran is generating billions monthly
through selective Hormuz access remains unquantified.

Scope of Russian intelligence sharing with Iran:
Attributed to Zelensky citing US intelligence. No independent confirmation of the specific satellite imagery transfer claim.

Pakistan mediation progress:
Pakistan claims to be facilitating “meaningful talks.” Whether any substantive terms have been exchanged or agreed remains
unconfirmed outside Pakistani and White House statements.
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