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EXECUTIVE SUMMARY

Day 60 of the Iran-Strait of Hormuz crisis delivered the clearest signal yet that the diplomatic standoff
is hardening into structural impasse. President Trump convened an emergency Situation Room
meeting with his national security team to evaluate Iran’s formally transmitted three-stage peace
proposal — end hostilities first, establish a new Hormuz legal regime second, address the nuclear file
last — and emerged dissatisfied. Multiple sources confirm that “resuming the war” was listed among
formal options on the table, and Trump told advisors he could not “declare victory” with the current
offer (Asharq Al-Awsat). Secretary of State Rubio’s emphatic rejection — “That’s not opening the
straits. Those are international waterways” — crystallized the gap: Iran is trying to decouple Hormuz
from the nuclear question, while Washington insists they are inseparable (CNBC). Rubio offered a rare
analytical framework, distinguishing between Iranian hardliners motivated by economics and those
driven by an “apocalyptic vision of the future” who hold ultimate power — suggesting the

administration views factional chaos in Tehran as a fundamental barrier to any agreement.

The crisis is simultaneously deepening along every axis that matters. Brent crude breached $109 for
the first time since April 7, with SEB’s chief commodity analyst warning that a “global recession will be
unavoidable” if the Strait does not reopen in May (News Futunn). Hormuz traffic has collapsed to 7
vessels per day — 95% below the pre-war baseline of 125-140 — with zero oil tankers transiting for
global markets and 10.5 million barrels of Iranian crude forced back to port (Reuters Japan). German
Chancellor Friedrich Merz delivered the sharpest allied rebuke of the war, declaring the US is being
“humiliated” by Iran and has “no exit strategy,” then announcing Germany will pursue independent
European diplomacy with Tehran — a transatlantic rupture amplified across Korean, Japanese, Arabic,
French, and German media in what appears to be a coordinated policy signal (DW). EU Commission
President von der Leyen publicly rejected Merz’s sanctions-relief proposal, exposing an intra-

European split on top of the transatlantic one (FAZ).

Behind the diplomatic stalemate, an internal US government rift is widening. Vice President Vance has
“repeatedly questioned” Pentagon briefings, citing intelligence showing Iran retains two-thirds of its
air force and most of its ballistic missile capability — directly contradicting the administration’s
“decimated” narrative. CSIS estimates the US may have exhausted more than half its stocks in four
key munitions categories, with a 1-4 year replenishment timeline that creates a strategic vulnerability

window in the Pacific (The Atlantic). Iranian FM Araghchi’s 90-minute meeting with Putin in
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St. Petersburg — attended by GRU chief Igor Kostyukov — deepened Moscow'’s role as both strategic
partner and aspiring mediator, even as Bloomberg data shows Russian oil revenues have roughly
doubled since the conflict began (TF1). The War Powers Act deadline looms at May 1, with House
Democrats forcing a third vote Tuesday night and legal scholars warning the war becomes “clearly
illegal” without Congressional authorization (Punchbowl). North Korea is exploiting the vacuum with
five missile tests since February 28 — its highest monthly tally since January 2024. The fertilizer crisis
now exceeds the 2022 severity threshold, India is paying double for urea, and the emerging-market
contagion has produced Qatar’s first-ever trade deficit. Day 60 feels less like a turning point than a

tightening of every screw simultaneously.

10 MAJOR DEVELOPMENTS

1. Trump Rejects Iran’s Three-Stage Proposal in Situation Room — “Resuming War” a
Formal Option

President Trump convened his national security team at the White House on Monday to evaluate Iran’s three-stage
peace proposal, transmitted through Pakistani intermediaries by FM Abbas Araghchi following a diplomatic shuttle
through Islamabad, Muscat, and Moscow. The proposal’s architecture — (1) end hostilities with binding guarantees
against renewed aggression on Iran and Lebanon, (2) establish a new legal framework for Hormuz transit
coordinated with Oman, (3) address the nuclear program only after stages one and two are resolved — represents
Iran’s attempt to decouple its most powerful leverage, the Strait, from its most sensitive vulnerability, the nuclear
file (PBS, El Pais).

Trump’s response was cold. Asharq Al-Awsat and CNN (via Asharq) report he told advisors he was “dissatisfied”
with the offer and that accepting it would prevent him from “declaring victory.” Critically, “resuming the war” was
listed among the formal options presented at the meeting, though Trump has appeared publicly hesitant about
renewed combat (Asharg/CNN). White House press secretary Karoline Leavitt offered a carefully hedged statement:
“I cannot say they are evaluating it. I can say there is a discussion.” She reiterated that Trump’s “red lines” —

keeping Hormuz open and requiring Iran to “hand over its enriched uranium” — remain unchanged (Reuters).

Secretary of State Rubio delivered the sharpest public rejection on Fox News, characterizing Iran’s Hormuz terms
as tantamount to extortion: “Yes, the strait is open, as long as you coordinate your actions with Iran, get our
permission, otherwise we will blow you up, and you pay us. That is not opening the straits. Those are international
waterways” (Fox News, Middle East Eye). However, Rubio simultaneously acknowledged Iran appears “serious”
about reaching a deal, attributing Tehran’s urgency to worsening economic conditions. He revealed a complicating
analytical framework: he characterized all Iranian counterparts as “hardliners,” distinguishing between those
motivated by economics and those “completely motivated by theology” with an “apocalyptic vision of the future”
who hold ultimate power (Middle East Eye). An Al Jazeera report noted that an Iranian official told the Wall Street
Journal that Iran is prepared to suspend enrichment for five years with a possible five-year extension — still short of
the US demand for at least a decade-long suspension plus physical removal of highly enriched uranium (Al
Jazeera). The Sueddeutsche Zeitung framed the standoff as a mutual bet: Trump believes the blockade will
bankrupt the regime; Iran believes Trump is pressured to end the unpopular war before the November midterms
(S2).
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2. Iran’s Hormuz Legislation — Wartime Blockade Becoming Permanent Sovereign
Revenue Mechanism

Iran is moving to codify its wartime blockade into permanent law. Le Parisien and Le Monde report that Iran’s
parliament is advancing a bill for the “new management of the Strait of Hormuz” based on Supreme Leader
directives. The legislation would place the Strait under Iranian military authority, require transit fees paid in Iranian
rials, and ban vessels with Israeli interests from passage (Le Parisien). The Central Bank of Iran has opened four
special accounts — in rials, yuan, dollars, and euros — to collect transit fees, with plans to mandate rial payments
once digital currency infrastructure is operational (TASS). The parliamentary commission drafting the legislation is
working on a fast-track basis, with the bill expected to be presented immediately upon reconvening.

The IMO Secretary-General Arsenio Dominguez explicitly rejected any legal basis for such fees, stating that
collecting tolls from vessels traversing the Strait “contradicts international law” and that there is “no legal basis for
the introduction of any tax, any customs or any fees” on international navigation straits (AA). UN Secretary-General
Guterres reinforced this at the NPT Review Conference opening, demanding “No tolls. No discrimination.” At $1 per
barrel of transiting oil, Iran’s toll system could yield approximately $7.7 billion annually based on pre-war volumes.
A Middle East Eye analysis argues the core obstacle to peace is not the nuclear program but financial compensation
— Iran seeks recovery from approximately $300 billion in economic damages, and the toll system may be a way to
institutionalize reparations. Alan Eyre describes the nuclear issue as “Betamax now” — obsolete compared to the
demand for money (Middle East Eye). This legislative track demonstrates that Tehran is simultaneously negotiating
the Strait’s reopening while building the legal framework to institutionalize permanent control over it.

3. Merz Delivers “Humiliated/Disillusioned” Rebuke — Strongest Allied Criticism,
Independent European Diplomacy

German Chancellor Friedrich Merz delivered the most forceful public criticism of US strategy by any allied leader
since February 28, in what appears to have been a coordinated communication offensive spanning a CDU/CSU
retreat in Berlin and a student forum in Marsberg. His core assessment: the US and Israel entered the conflict
“obviously without any strategy,” assumed it would be resolved within days, and are now being “humiliated” by an
Iranian leadership that is “very skilled at not negotiating” (Politico EU, The Guardian). Merz drew explicit parallels
to the 20-year Afghan quagmire and the Iraq War. He revealed that the US and Israel launched strikes on February
28 without prior consultation with Germany or Europe, and stated he had expressed skepticism to Trump directly

on two occasions but would have been “even more emphatic” had he known the war would last this long (SZ, FAZ).

The substantive policy dimension is more significant than the rhetoric. Merz announced Germany has resumed
direct talks with Iran and intends to pursue “our own European ideas” for resolution — making Germany the first
NATO ally to openly pursue a separate diplomatic track (AA). German FM Johann Wadephul is traveling to the UN in
New York to push for greater UN responsibility in settling the conflict and to attend the NPT Review Conference
(Middle East Monitor). Merz slashed Germany’s growth forecasts from 1.0% to 0.5% for 2026 and from 1.3% to
0.9% for 2027, directly attributing the cuts to the war. He offered to deploy German minesweepers to Hormuz,
conditioned on a prior ceasefire. ProPakistani noted that Merz pointed out the Iranian rial has gained significantly
against the dollar despite the war — an embarrassing indicator for the effectiveness of the pressure campaign
(ProPakistani).

But EU Commission President Ursula von der Leyen publicly rejected Merz’s proposal to ease sanctions against
Iran, stating it is “premature” and citing 17,000 young Iranians killed by the regime — exposing a significant intra-
European split on top of the transatlantic fracture (FAZ). A Bild am Sonntag poll shows 70% of eligible voters are
dissatisfied with Merz’s own performance and 73% with his CDU-SPD coalition. Germany’s Finance Ministry under

SPD’s Lars Klingbeil is also openly considering invoking an emergency clause to suspend the constitutional
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Schuldenbremse (debt brake) to fund crisis measures —a move Merz and his CDU bloc oppose, creating acute
coalition tension (Investing.com DE). The potential suspension of Germany’s most sacred fiscal rule signals
European policymakers are beginning to treat the war’s economic effects as an existential-level fiscal threat
comparable to COVID.

4. Araghchi-Putin 90-Minute Summit — Russia as Mediator, War Profiteer, and
Intelligence Provider

Iranian FM Abbas Araghchi met Russian President Vladimir Putin for 90 minutes at the Presidential Library in

St. Petersburg on April 27, capping a diplomatic shuttle that included three visits to Pakistan in 48 hours, a stop in
Muscat, and now Moscow. Putin praised the “courage and heroism” of the Iranian people, pledged Russia would do
“everything in its power” to bring peace, and disclosed receiving a personal message from Supreme Leader Mojtaba
Khamenei (Independent, Tagesschau). Kremlin spokesman Peskov called the meeting of “inestimable importance”

and called on the US and Iran not to return to war “under any circumstances” (RTVI).

The attendance list was as revealing as the rhetoric. Alongside FM Lavrov and presidential aide Ushakov, Admiral
Igor Kostyukov — chief of Russia’s Main Intelligence Directorate (GRU) — was present, a significant signal given
reporting that Moscow has been providing intelligence on US troop and vessel movements to Tehran (TASS).
President Zelensky has cited “irrefutable evidence” that Russia is providing SIGINT and ELINT capabilities to the
Iranian regime. The Independent reports Russia is transferring advanced S-300 variant air defense systems and
collaborating on satellite and battlefield surveillance technology. Russian experts remain on the ground at Iran’s
Bushehr nuclear facility.

Russia’s role is more complex than mere partnership. TF1’s analysis frames Putin as engaged in a “sophisticated
balancing act” — providing discreet military assistance while positioning as a potential mediator through its OPEC+
influence, its UN Security Council veto, and its standing offer to take custody of Iranian enriched uranium (TF1).
Bloomberg data shows Russian oil export values have roughly doubled since the conflict began, with revenues
projected at approximately $10 billion per month. A Hurriyet columnist argues Russia is the sole major winner of
the war, with rising prices translating directly to billions in additional revenue while US distraction weakens the
Western position on Ukraine (Hurriyet). An LSE expert warns Russia may extract Ukraine concessions in exchange
for mediating the Iran file (Newsweek). MGIMO University expert Adlan Margoyev noted Rosatom holds
approximately 90% of all global nuclear export contracts, positioning Moscow as a potential indispensable
technical broker for any nuclear deal (TASS). Analyst Carole Grimaud of TF1 suggests Putin may be intentionally

delaying regional peace to prolong the economic benefits.

5. Vance Challenges Pentagon Assessments — Iran Retains 2/3 Air Force, Key
Munitions Depleted by Half

A report from The Atlantic, corroborated by Al Jazeera Arabic and German outlet t-online, reveals that Vice
President JD Vance has been “repeatedly questioning” the accuracy of Pentagon briefings to President Trump.
Vance reportedly told Trump that Defense Secretary Pete Hegseth’s characterizations of the military situation were
“overly positive to the point of being potentially misleading,” particularly regarding critical missile stockpile
depletion. He presented his concerns “as his own” to avoid directly accusing Hegseth and Joint Chiefs Chairman
Dan Caine of misleading the President (The Atlantic, t-online).

The substance behind Vance’s concern is supported by staggering depletion figures. Internal intelligence estimates
contradict the Pentagon’s public narrative, indicating Iran still controls approximately two-thirds of its air force,
most of its ballistic missile capability, and many of its fast boats. Since the April 7 ceasefire, Iran has regained
access to roughly half of its ballistic missile launchers. The CSIS reported the US may have already exhausted more
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than half its stocks in four key munitions categories. Japanese analysis provides granular data: 800-1,000+
Tomahawk cruise missiles consumed (roughly ten times the annual production rate), at least 45% of PrSM stocks
depleted, at least half of THAAD interceptors used, and nearly 50% of Patriot interceptors fired. A Korean source
estimates total US missile expenditures at $9.6 billion, with Hegseth requesting a record $1.5 trillion FY2027
defense budget (Yahoo Japan, Munhwa). CSIS estimates it could take up to four years to replenish stocks to pre-
war levels, raising direct concerns about readiness for contingencies involving China, Russia, or North Korea.

The political dimension is unmistakable: Vance expressed skepticism about military intervention before the war
began and is widely believed to harbor 2028 presidential ambitions. An internal rivalry between Hegseth and Army
Secretary Dan Driscoll (a Vance ally) adds a bureaucratic layer. Iranian officials told Dropsite News they believe they
hold the “three Ms” — munitions, markets, and the midterms — and consider only Vance a legitimate US
interlocutor. Iran claims to have recovered over 15 heavy US missiles (GBU and BLU models), including three

GBU-57 “bunker buster” bombs, for reverse engineering (Dropsite).

6. Brent Breaches $109 — SEB Warns “Global Recession Unavoidable” if Hormuz
Stays Closed Through May

Oil markets delivered the starkest signal of crisis intensification. Brent crude futures surged 3.66% to $109.18 on
ICE — breaching $109 for the first time since April 7 — while WTI added 3% to reach $97.23. The surge followed
the collapse of hopes for progress in Pakistan-mediated talks and Trump’s cancellation of the Witkoff-Kushner
mission (TASS). The Strait of Hormuz has effectively ceased functioning as a commercial waterway: ship-tracking
data showed just 7-8 AIS-visible crossings in recent days, with none carrying oil for global markets. CENTCOM has
diverted 37-38 vessels since the blockade was imposed. Six Iranian tankers carrying 10.5 million barrels were

forced back to Iranian ports (ET News).

SEB Chief Commodity Analyst Bjarne Schildrop delivered the day’s most consequential warning: if the Strait does
not reopen in May, “a global recession will be unavoidable” (News Futunn). The economic cascade is accelerating
across every sector: American Airlines projects $4 billion in additional fuel costs this year; aviation kerosene prices
have doubled; Procter & Gamble anticipates a $1 billion after-tax headwind if Brent stays above $100; US gasoline
stands at $4.04-$4.11 per gallon; UK diesel has surged 49% to GBP 1.89/liter; fuel now accounts for 7% of Wells
Fargo debit card spending, up from 6%; US CPI hit 3.3% (highest since May 2024); Moody’s projects PCE could
reach 4% by year-end, double the Fed’s target (eMarketer, Independent UK). Global LNG exports posted their
sharpest decline in 5.5 years, falling nearly 7% year-on-year in March. Approximately 20,000 seafarers remain
stranded on hundreds of vessels in the Gulf, with the IMO calling for a humanitarian corridor (Euronews).

A potentially significant development: Reuters reported an ADNOC-managed LNG tanker, the Mubaraz (136,357
cubic meters), appears to have crossed the Strait and was tracked near India’s west coast — potentially the first
loaded LNG transit since February 28. Analysts cautioned that AIS spoofing cannot be ruled out. The Panama Canal
has become a major beneficiary, with auction bids reaching approximately $4 million per ship and “priority access”
surging from $250,000-$300,000 to over $425,000 (ABP Live). Despite the Hormuz closure, oil has not hit $200/
barrel partly due to IEA injecting approximately 400 million barrels from strategic reserves, China’s massive
reserves (1.2-1.4 billion barrels), partial sanctions easing on Russian oil, and alternative pipelines including Saudi
Arabia’s East-West (7 million bpd capacity) and Kirkuk-Ceyhan.

7. War Powers T-3 — House Democrats Force Third Vote as Legality of War
Questioned

The 60-day War Powers Resolution deadline approaches May 1, creating a constitutional confrontation that
intersects directly with the negotiating dynamic. The clock started with Trump’s March 2 notification to Congress;
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after the statutory window, the President must either obtain Congressional authorization, begin reducing military
involvement, or invoke a 30-day extension intended only for safe troop withdrawal. Erwin Chemerinsky, dean of UC
Berkeley’s law school, argued via the New York Times that the war will become “clearly illegal” by the end of the
week if Congress does not act, warning that failure to enforce the WPA would “annul the principle of our
Constitution” regarding shared war powers (EADaily, UNIAN).

House Democrats are forcing a third vote on an Iran war powers resolution Tuesday night. The Gottheimer-Golden
resolution may have marginally better bipartisan prospects because cosponsor Rep. Jared Golden (Maine)
previously broke ranks to join Republicans in rejecting the most recent attempt (Punchbowl). The Senate has
already defeated five similar measures. Defense Secretary Hegseth is scheduled to testify before the Senate Armed
Services Committee on Thursday, where munitions depletion and the accuracy of military briefings will dominate
questioning. The administration’s potential workarounds include arguing the ceasefire resets the 60-day clock (with
precedent in Obama’s 2011 Libya intervention), Vance’s characterization of the WPA as “essentially a sham law and
unconstitutional,” or categorizing operations below the “hostilities” threshold (Enab Baladi, t-online).

Republican lawmakers face a dilemma between accountability and political risk before midterm elections. Senator
John Curtis and Representative Brian Mast have expressed opposition to a blanket extension. Fitzpatrick stated:
“You can’t punish ceasefires. We want them to sit at a table and talk to each other.” Trump’s approval rating on the
war has fallen to 37%, and a Time magazine analysis reports 84% of US adults want the administration to prioritize
the domestic economy over foreign policy (Time, Capital and Main).

8. Emerging Market Contagion — Qatar’s First-Ever Deficit, Pakistan Rate Hike, IMF
$20-50B Warning

The economic damage from the Hormuz closure is metastasizing into a full emerging-market crisis. Qatar recorded
its first-ever trade deficit of $1.2 billion in March as exports collapsed over 90% following the blockade. JPMorgan
projects a 9% economic contraction for Qatar this year — more severe than the 6.1% contraction projected for Iran
itself (Mubasher). The IMF has cut growth forecasts for emerging and developing economies from 4.2% to 3.9%,
and Managing Director Kristalina Georgieva warned of the need for $20-50 billion in emergency funding (Al Arabiya,

Brecorder).

Pakistan raised its key policy rate by 100 basis points to 11.5% — the first hike in nearly three years — directly citing
rising oil prices from the conflict. Consumer price inflation reached 7.3% in March, breaching the SBP’s 5-7% target
range. The Pakistan Stock Exchange dropped 1,174 points. Analyst Faisal Mamsa warned: “This is no longer just an
oil story... Oil, bonds, foreign exchange, and equities are all moving simultaneously” (Dawn). Egypt faces declining
tourism revenues (worth $20 billion last year), falling remittances, a 9% depreciation of the Egyptian pound, and
nearly $30 billion in maturing debt (DAWN MENA). Central banks across Turkey, Poland, Hungary, Czech Republic,
India, and South Africa are tightening monetary policy. The UN estimates 32.5 million people worldwide face being
pushed back into poverty (Al Jazeera CTC).

However, there are winners: Brazil and Kazakhstan have seen their currencies rise by more than 9% year-to-date as
oil-producing outsiders benefit. Tech stocks in Taiwan and South Korea have driven emerging market indices to
record levels — the Philadelphia Semiconductor Index has risen for 18 consecutive sessions (+28.3%), and the
Nikkei 225 broke 60,000 for the first time. Bank of England Deputy Governor Sarah Breeden warned: “we expect
there will be an adjustment at some point.”


https://eadaily.com/ru/news/2026/04/27/k-koncu-etoy-nedeli-voyna-trampa-v-irane-stanet-nezakonnoy-nyt
https://www.unian.net/world/iran-voyna-professor-prava-poyasnil-zachem-trampu-odobrenie-kongressa-na-prodolzhenie-voyny-v-irane-13363863.html
https://punchbowl.news/article/defense/house-iran-war-powers/
https://www.enabbaladi.net/806084/%D8%A7%D9%86%D8%AA%D9%87%D8%A7%D8%A1-%D9%85%D9%87%D9%84%D8%A9-%D8%A7%D9%84%D9%8060-%D9%8A%D9%88%D9%85%D9%8B%D8%A7-%D9%87%D9%84-%D9%8A%D8%B9%D8%B1%D9%82%D9%84-%D8%A7%D9%84%D9%83%D9%88%D9%86%D8%BA/
https://www.t-online.de/nachrichten/ausland/internationale-politik/id_101230612/greifen-die-usa-erneut-den-iran-an-trump-steht-mit-dem-ruecken-zur-wand.html
https://time.com/article/2026/04/27/trump-s-war-in-iran-is-causing-a-modern-crisis-of-confidence/
https://capitalandmain.com/as-the-u-s-spends-billions-fighting-iran-war-driven-inflation-hits-working-families-hard
https://www.mubasher.info/news/4601973/%D8%AD%D8%B1%D8%A8-%D8%A5%D9%8A%D8%B1%D8%A7%D9%86-%D8%AA%D8%AE%D9%86%D9%82-%D8%A7%D9%84%D8%A3%D8%B3%D9%88%D8%A7%D9%82-%D8%A7%D9%84%D9%86%D8%A7%D8%B4%D8%A6%D8%A9-%D9%88%D8%AA%D8%B3%D8%AA%D9%86%D8%B2%D9%81-%D8%A7%D9%84%D9%85%D9%8A%D8%B2%D8%A7%D9%86%D9%8A%D8%A7%D8%AA/
https://www.alarabiya.net/aswaq/economy/2026/04/27/%D8%AA%D8%B2%D8%A7%D9%8A%D8%AF-%D8%A7%D9%84%D8%B6%D8%BA%D9%88%D8%B7-%D8%A7%D9%84%D8%A7%D9%82%D8%AA%D8%B5%D8%A7%D8%AF%D9%8A%D8%A9-%D9%81%D9%8A-%D8%A7%D9%84%D8%A7%D8%B3%D9%88%D8%A7%D9%82-%D8%A7%D9%84%D9%86%D8%A7%D8%B4%D8%A6%D8%A9-%D8%A8%D8%B9%D8%AF-%D8%B4%D9%87%D8%B1%D9%8A%D9%86-%D8%B9%D9%84%D9%89-%D8%AD%D8%B1%D8%A8-%D8%A7%D9%8A%D8%B1%D8%A7%D9%86
https://www.brecorder.com/news/40418488/two-months-into-iran-war-economic-strain-mounts-across-emerging-markets
https://www.dawn.com/news/1995495/central-bank-increases-policy-rate-by-100-bps-to-115pc
https://dawnmena.org/how-the-iran-war-is-exposing-egypts-structural-economic-fragility/
https://www.aljazeera.com/video/counting-the-cost/2026/4/27/will-the-iran-war-push-millions-back-into-poverty

9. North Korea Exploits Security Vacuum — 5 Missile Tests, Russia-DPRK Alliance
Deepens

North Korea has conducted five missile tests since the war began on February 28, including four in April alone — its
highest monthly tally since January 2024. The tests include ballistic missiles (prohibited under sanctions), anti-ship
cruise missiles, and tactical missiles equipped with cluster munitions. Analysts suggest Pyongyang is developing
miniaturized nuclear warheads and the capability to execute “saturation attacks” designed to overwhelm defense
systems (Sky News Arabia, Al Jazeera Arabic).

The Russia-DPRK alliance is deepening tangibly: a land bridge has been opened between the two countries, a
“Friendship Hospital” is under construction in Wonsan, and the North Korean ambassador to Moscow has discussed
agricultural cooperation in Russian-controlled Kherson. Kim Jong Un declared at a February Workers’ Party
congress that North Korea’s nuclear status is “irreversible and permanent.” Expert Lim Ul-chol describes the
current landscape as a “rule-free zone” where Russia’s partnership renders existing sanctions “de facto obsolete”
(Al-Ain). The US has restricted South Korea’s access to satellite intelligence on North Korean nuclear facilities as
punishment for a legislator’s public disclosure, prompting Seoul to accelerate procurement of independent
reconnaissance satellites (Yonhap). A Hankyoreh analysis noted that China is studying the Iran conflict as a
simulation for potential US-China clashes in the Taiwan Strait, focusing on how low-cost drones neutralize
expensive American defense systems (Hankyoreh). The NPT Review Conference opened simultaneously in New
York under crisis conditions, with the IAEA warning the non-proliferation regime faces its “toughest test in
decades” (AA).

10. Fertilizer Crisis Exceeds 2022 Severity — India Pays Double, 2027 Harvests at Risk

Multiple independent sources confirm the fertilizer supply disruption now surpasses the 2022 Ukraine-triggered
crisis in severity. Approximately 2 million metric tons of urea production (about 3% of annual maritime trade) have
been lost since the conflict began, nearly 1 million tons of cargo remain physically trapped on ships in the Gulf, and
Qatar’s largest urea facility is offline (Al Arabiya, Brecorder). India — the world’s largest urea importer — booked
record volumes in a single import tender at nearly double the price ($935/ton versus $508/ton pre-war). DAP
prices rose from $720 to $865/ton; sulfur from $300 to nearly $900/ton; ammonia from $435 to $850-900/ton.

India’s Kharif season requires 19.4 million metric tons of fertilizer but only 5.5 million are available (Punjab Kesari).

India and Russia announced a $2 billion urea production plant in Tolyatti — a joint venture between Uralchem and
three Indian companies (Indian Potash, RCF, NFL) with annual capacity of 2 million tons expected within two years
(Aaj Tak). Downstream consequences extend globally: Western Australia wheat planting down 14%, Southeast
Asian palm oil yields facing nutrient shortages, 70% of US farmers unable to afford fertilizer (nitrogen up 30%-+).
Sean Areta of North Dakota State University called this “a more severe supply crisis” than 2022. Benoit Faye of
Expana warned: “We are starting to worry a little about the 2027 harvest” (Profinance.ru). The International Grains
Council has lowered crop forecasts and the UN warns of increasing hunger in East Africa. This represents the
conflict’s most significant latent humanitarian threat — consequences that will outlast any ceasefire by at least one

full growing season.

ADDITIONAL SIGNIFICANT SIGNALS

Iran crypto war funding — $2.3B through Nobitex/USDT/TRON. Yahoo Finance investigation reveals Iran is
processing approximately $2.3 billion through Nobitex exchange via USDT on the TRON blockchain. USDT is backed

by $122 billion in US Treasury bills, meaning American sovereign debt effectively underwrites Iran’s war economy.


https://www.skynewsarabia.com/world/1866511-%D9%83%D9%88%D8%B1%D9%8A%D8%A7-%D8%A7%D9%84%D8%B4%D9%85%D8%A7%D9%84%D9%8A%D8%A9-%D8%AA%D9%88%D8%B8%D9%81-%D8%AD%D8%B1%D8%A8-%D8%A5%D9%8A%D8%B1%D8%A7%D9%86-%D9%84%D8%AA%D8%B3%D8%B1%D9%8A%D8%B9-%D8%A8%D8%B1%D9%86%D8%A7%D9%85%D8%AC%D9%87%D8%A7-%D8%A7%D9%84%D9%86%D9%88%D9%88%D9%8A
https://www.aljazeera.net/news/2026/4/27/%D9%83%D9%88%D8%B1%D9%8A%D8%A7-%D8%A7%D9%84%D8%B4%D9%85%D8%A7%D9%84%D9%8A%D8%A9-16
https://al-ain.com/article/north-korea-moves-military
https://en.yna.co.kr/view/AEN20260427008500315
http://japan.hani.co.kr/arti/opinion/56036.html
https://www.aa.com.tr/en/world/nuclear-non-proliferation-regime-faces-most-challenging-time-review-conference-president/3919892
https://www.alarabiya.net/aswaq/economy/2026/04/27/%D9%86%D9%82%D8%B5-%D8%A7%D9%84%D8%A7%D8%B3%D9%85%D8%AF%D8%A9-%D8%A8%D8%B3%D8%A8%D8%A8-%D8%AD%D8%B1%D8%A8-%D8%A7%D9%8A%D8%B1%D8%A7%D9%86-%D9%8A%D9%86%D8%B0%D8%B1-%D8%A8%D9%85%D8%B4%D9%83%D9%84%D8%A7%D8%AA-%D9%84%D9%85%D8%AD%D8%A7%D8%B5%D9%8A%D9%84-%D8%AD%D8%A8%D9%88%D8%A8-%D8%A7%D9%84%D8%B9%D8%A7%D9%85-%D8%A7%D9%84%D9%85%D9%82%D8%A8%D9%84
https://www.brecorder.com/news/40418493/iran-war-fertiliser-squeeze-could-spell-trouble-for-next-years-grain-harvests
https://www.punjabkesari.in/blogs/news/iran-war-india-s-fertilizer-challenge-and-possible-solutions-2327714
https://www.aajtak.in/world/story/india-russia-urea-production-plant-fertilizer-supply-crisis-solution-iran-war-hormuz-blockade-wdrk-dskc-2535063-2026-04-27
https://www.profinance.ru/news/2026/04/27/cj33-defitsit-udobrenij-iz-za-vojny-s-iranom-mozhet-sozdat-problemy-dlya-urozhaya-zer.html

Both TRON founder Justin Sun and former Binance CEO Changpeng Zhao were pardoned by Trump. Sun invested
approximately $75 million in Trump’s World Liberty Financial crypto firm. China purchases nearly 90% of Iran’s oil
exports “off the books” through these channels. - https://finance.yahoo.com/markets/crypto/articles/iran-paying-
war-crypto-backed-163800888.html

Bennett-Lapid “Beyahad” merger creates anti-Netanyahu super-bloc. Former PMs Naftali Bennett and Yair Lapid
have merged parties into “Beyahad” (Together) for October elections. Former IDF Chief Gadi Eisenkot backing the
alliance. After 925 days since October 7, Israel has “failed to achieve decisive victory on any front.” IDF Chief of
Staff Eyal Zamir stated 2026 “could still be a year of combat.” Netanyahu faces corruption charges, an ICC warrant,
and 76% trust deficit. - https://www.middleeasteye.net/news/former-israeli-pm-and-opposition-leader-merge-
parties-against-netanyahu - https://www.dawn.com/news/1995515/netanyahus-rivals-are-joining-forces-can-
they-shift-israels-security-policy

Pentagon damage cover-up — $5B across 11 bases. Truthout/AEI report alleges extensive concealed damage to
US military infrastructure: $5 billion repairs across 11 bases in 7 countries. Al-Udeid runway destroyed, 5th Fleet
HQ $200 million in damage, AWACS reportedly destroyed at Saudi base. Government asked satellite imagery
companies to withhold imagery. A US official: “the definition of a cover-up.” Casualty figures adjusted from 428 to
413 without explanation. - https://truthout.org/articles/trump-administration-covering-up-extensive-damage-

done-to-us-bases-by-iran/

Hezbollah fiber-optic drones defeating Israeli jamming. A Hezbollah FPV drone killed IDF Sgt. Idan Fooks in
Taybeh on April 26, with follow-on strikes targeting the evacuation helicopter. The drones use fiber-optic cable
guidance — immune to electronic jamming, launchable from 15km, costing approximately $30 per km of cable plus
off-the-shelf components. The IDF has acknowledged a preparedness gap against these systems. The cost
asymmetry is stark against $4 million PAC-3 interceptors. - https://www.timesofisrael.com/fatal-hezbollah-attack-
exposes-gaps-in-idf-preparedness-for-first-person-view-drones/

HAYI terror network warning. Germany’s Federal Office for the Protection of the Constitution warns of HAYI, a
previously unknown pro-Iranian network claiming an attempted arson attack on a London synagogue and incidents
within Germany. Intelligence suspects Iragi-Shiite network with possible IRGC involvement. King’s College London
expert Neumann suggests Revolutionary Guard connections. - https://www.deutschlandfunk.de/hayi-zunehmend-
hinweise-auf-pro-iranische-terrorgruppe-in-europa-verfassungsschutz-warnt-vor-anschla-100.html

Consumer/corporate cascade. UK retail hit 40-year low (CBI index -68). US consumer sentiment record low per
Michigan survey. PCB prices +40% in April with SABIC Jubail offline. German furniture maker Interluebke filed
insolvency citing Iran War as “acute trigger.” Met Opera lost $200 million in Saudi funding, considering selling
Chagall panels. South Korea froze fuel price ceilings indefinitely. Six major oil companies project $94 billion in 2026
profits — $37 million per day in additional profits. Chinese auto retail sales plunged 26% in first 19 days of April. -
https://www.merkur.de/wirtschaft/deutsche-moebellegende-meldet-insolvenz-an-akuter-ausloeser-war-der-iran-
krieg-94281589.html - https://www.fr.de/wirtschaft/iran-krieg-oelkonzerne-fahren-14-milliarden-dollar-

extragewinne-ein-94281050.html - https://cn.nytimes.com/business/20260428/china-economy-iran-war/

Bahrain strips 69 of citizenship; Gulf repression accelerates. Bahrain revoked citizenship of 69 people (plus
dependents) for “sympathy with Iran.” Kuwait’s campaign may have affected up to 300,000 people. UAE advisor
Gargash called GCC cooperation during Iranian attacks the “weakest in history.” - https://www.aljazeera.com/news/
2026/4/27/bahrain-strips-69-people-of-citizenship-over-iran-support - https://al-ain.com/article/gargash-

statements-iran-war-necessary-revelation

Iran ceasefire window — rapid reconstruction and silent military reconstitution. A 7-span steel bridge near Qom
rebuilt in under 40 hours. International flights resuming. But “silent” repairs underway at Natanz, Fordow, and
Isfahan without public disclosure. 99,878 damaged residential units assessed. Al Jazeera frames the ceasefire as



“a space between two wars.” - https://www.aljazeera.net/news/2026/4/28/%D9%87%D8%AF%D9%86%D8%A9-
%D8%A7%D9%84%D8%B1%D8%A7%D9%81%D8%B9%D8%A7%D8%AA-%D9%83%D9%8A%D9%81-
%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%B1%D8%AA-
%D8%A5%D9%8A%D8%B1%D8%A7%D9%86-%D9%88%D9%82%D9%381

King Charles state visit amid “Suez Crisis” low. First British monarch in two decades; UK-US relationship at lowest
point since 1956. Internal Pentagon email suggested reviewing US position on Falkland Islands sovereignty. Trump
called UK ships “too old” to unblock the Strait. - https://www.reuters.com/world/uk/king-charles-jets-us-trip-

overshadowed-by-iran-quarrel-shooting-2026-04-27/

CROSS-LOCALE CONTRADICTIONS AND INFORMATION GAPS

Iran’s military capability claims diverge sharply. The Trump administration publicly claims Iran’s military has been
“totally destroyed.” US intelligence briefings obtained by The Atlantic say Iran retains two-thirds of its air force and
most ballistic missile capability. CNN/Reuters independently report approximately half of launch pads and one-
third of the missile arsenal remain intact. Iran’s IRGC claims near-total operational readiness. The gap between the
administration’s public narrative and its own classified assessments — now surfaced by VP Vance — is the widest it

has been.

Hormuz transit figures show minor variance. NDTV and Star Advertiser cite 7 ships in 24 hours; Anadolu Agency
recorded 10 in a separate window; the CBC cited 80 per week during April 13-19. All sources agree on the
approximate 95% collapse from pre-war baselines. The discrepancy reflects different measurement windows and
the difference between AIS-visible vessels and “dark” traffic.

Iran’s negotiating stance internally contradicted. Araghchi publicly states Iran-Russia relations are at their
“highest level” and the Islamic Republic is “stable, solid and powerful.” Al Jazeera’s Tehran bureau reports he
privately acknowledged no internal consensus on nuclear demands. Reports of Ghalibaf’s removal as chief
negotiator conflict with the 261-MP declaration of support posted to his own Telegram channel — a contradiction

that may reflect the IRGC-civilian power struggle playing out in real time.

Russia’s military support level remains ambiguous. Western intelligence alleges intelligence sharing and S-300
transfers. Russia officially denies direct military support. Multiple German analysts frame Moscow as an
“overstretched opportunist.” The GRU chief’s presence at the Araghchi-Putin meeting adds weight to the
intelligence-sharing claims but does not constitute confirmation.

War Powers deadline dates vary. Some sources cite April 29 (from February 28 strikes), others May 1 (from March
2 notification), and one German source says Friday May 2. The legal ambiguity is genuine and will likely be exploited

by the administration.

PIVOT TRACKER

Pivot 1 — Diplomatic channel viability: RED — Stalled. Trump dissatisfied with Iran’s proposal but has not rejected
it outright. Rubio’s emphatic public rejection of Hormuz terms contradicts his acknowledgment that Iran is
“serious.” Leavitt’s “I cannot say they are evaluating it” hedge suggests internal deliberation continues. No next
round scheduled. Araghchi’s Moscow visit suggests Iran is building a parallel diplomatic architecture with Russia at

its center. The shuttle diplomacy — three Pakistan visits in 48 hours — indicates urgency on Tehran’s side. The



fundamental sequencing mismatch (Hormuz first vs. nuclear first) remains the structural barrier. The 5+5 year
enrichment offer versus the US demand for 10-20 years creates a narrow but visible gap that mediators could
theoretically exploit. Assessment: Channel not dead but on life support. The War Powers deadline may force the
administration to either escalate or demonstrate diplomatic progress within 72-96 hours.

Pivot 2 — Strait of Hormuz reopening: RED — Hardening closure. Traffic at 7 ships/day with zero oil tankers for
global markets. Iran legislating permanent military control, transit fees, and Israeli vessel ban. Central Bank
accounts open for toll collection. Pentagon says mine clearance could take 6 months; Avenger-class ships still in
the Pacific. The toll proposal transforms the negotiation from “reopen Hormuz” to “accept permanent Iranian co-
governance of Hormuz.” One possible ADNOC LNG transit — if confirmed, the first since Feb 28, but a single
crossing does not constitute a trend. Even under the most optimistic scenario, the Strait will remain functionally
impaired into late 2026. Assessment: This pivot has moved from “when does Hormuz reopen?” to “what does
Hormuz look like permanently?”

Pivot 3 — Nuclear file resolution: AMBER — Stalled. Iran offers 5+5 year suspension; US demands 10-20 years
plus physical removal. Rubio frames dual hardliner types as structural obstacle. NPT Review Conference opened
with US-Iran procedural clash over Iran’s vice-presidency. Rosatom’s 90% share of nuclear export contracts
positions Russia as potential indispensable technical broker. The IAEA warned the non-proliferation regime faces
its “toughest test in decades.” Former JCPOA took two years and 200 specialists — no current framework
approaches that level of engagement. Assessment: Nuclear track is structurally impossible within current
diplomatic framework; can only proceed after a Hormuz deal, if at all.

Pivot 4 — Transatlantic alliance cohesion: RED — Fracturing. Merz’s public rebuke is the most consequential allied
criticism since the war began. Germany pursuing independent diplomacy with Tehran — first NATO ally to break
ranks. Von der Leyen rejects Merz on sanctions, exposing intra-European split. UK-US at “lowest since Suez” with
Falklands sovereignty threat. King Charles visit explicitly framed as repair effort. Wadephul at UN pushing for UN-
led settlement. Germany rejected NATO involvement (“not NATO’s war”). The debt brake suspension debate signals
Europe treating the crisis as existential. Assessment: The transatlantic alliance is fracturing into at least three
positions — US maximalism, Merz’s engagement track, and von der Leyen’s cautious EU orthodoxy. No
mechanism exists to reconcile them.

Pivot 5 — US domestic political support: RED — Eroding. Trump 37% war approval. 84% prioritize economy over
foreign policy. War Powers T-3. Tucker Carlson + MAGA base split (previous cycle) continues. Vance-Pentagon rift
leaking. Democrats targeting midterms. Hegseth testifies Thursday. Three carrier groups and 60,000+ troops
deployed while the administration may claim no “hostilities” exist — a credibility stretch. DDF FOIA request for
targeting decision legal analyses adds investigative pressure. Assessment: The political costs are cumulative and
accelerating. The War Powers deadline is the forcing function, but even if the administration invokes a
workaround, every week of continued stalemate erodes domestic support further.

Pivot 6 — Iran regime stability: AMBER — Contested. Ghalibaf reportedly removed/sidelined as chief negotiator.
261 of 290 MPs rally behind negotiating team — near-unanimity that signals closing of ranks despite internal
tension. IRGC consolidating power; Mojtaba Khamenei in medical seclusion. Iran’s food supplies may run out in
weeks. Emergency land routes via Pakistan/Turkey being activated. Al Jazeera sources describe ceasefire as “space
between two wars.” The 3-6 month economic window (previous cycle estimate) is compressing. 49-70% inflation
under stalemate scenario. Assessment: Regime is fractured but not breaking. IRGC controls military operations;
civilian leaders retain limited diplomatic flexibility. The food supply timeline is the most time-sensitive pressure
point.

Pivot 7 — Lebanon front / ceasefire durability: RED — Under extreme strain. 299 Israeli firing incidents south of
the Blue Line in a single period — one of the highest since April 17 ceasefire. IDF Chief of Staff Zamir: “2026 could



still be a year of combat.” Defense Minister Katz threatened “fire that will engulf the cedars.” Hezbollah leader

Qassem categorically rejected negotiations: “We will not renounce either weapons or defense.” Fiber-optic-guided

drones defeating Israeli jamming. Netanyahu ordered “intense attacks” on Lebanon. 2,521 killed, 1.6 million

displaced since March 2. Iran conditions wider talks on a lasting Lebanon ceasefire, linking the two theaters.

Assessment: Ceasefire is functionally dead in practice even if formally maintained. A full reignition creates a

second active theater that further strains US resources and collapses the diplomatic framework.

OUTCOME PROBABILITIES

(NEXT 30 DAYS)

OUTCOME

Prolonged
stalemate / “no war,
no peace” through
summer

Partial deal —

Hormuz reopens
under conditions,
nuclear deferred

PROBABILITY

40%

20%

15%

TREND

STEADY

UP (+3)

UP (+3)

RATIONALE

Both sides
calculating the other
will blink first. Iran’s
3-6 month economic
window vs. US War
Powers/midterm
pressure. Ceasefire
holds but Hormuz
stays closed. Neither
side can “declare
victory.” The mutual
bet described by SZ
— Trump on
bankruptcy, Iran on
midterms — argues
for extended
standoff.

Rubio’s
acknowledgment
Iran is “serious” +
Araghchi’s 5+5 year
enrichment offer
creates narrow
overlap. War Powers
deadline may force
creativity. Middle
East Eye’s “money
not nukes” analysis
suggests financial
compensation could
unlock progress. But
Trump’s “can’t
declare victory”
comment and
Rubio’s emphatic
rejection of Hormuz
terms constrain
space.

“Resuming war” now
a formal Situation



OUTCOME

US resumes military
operations after May
1

Comprehensive deal
including nuclear
provisions

Iran breaks
ceasefire /
retaliatory escalation

PROBABILITY

8%

7%

TREND

DOWN (-2)

STEADY

RATIONALE

Room option.
Ceasefire-resets-
clock theory
provides legal cover.
Iran’s military
reconstitution during
ceasefire
strengthens hawks.
But Vance’s
munitions concerns,
CSIS depletion data,
and allied opposition
create powerful
drag. Truthout
damage reporting
undercuts narrative
of military
dominance.

Iran’s rigid
sequencing and US
maximalist demands
structurally
incompatible.
Rubio’s “different
Irans” framing
suggests
administration views
factional chaos as
barrier. Ghalibaf’s
removal signals
IRGC consolidating
control over
diplomacy. NPT
Review Conference
adds complexity, not
momentum. Original
JCPOA took 2 years
and 200 specialists.

Dropsite reports Iran
threatens to target
“four times the
infrastructure” if no
breakthrough within
a week. Iran
regaining half its
missile launchers.
But food supply
crisis and narrowing
economic window
argue against
escalation. Military
reconstitution



OUTCOME

Third-party
mediation
breakthrough
(Russia/Oman/EU)

Iranian regime
change / internal
collapse

Full regional
escalation (multi-
theater)

PROBABILITY

5%

3%

2%

TREND

UP (+1)

STEADY

STEADY

RATIONALE

suggests hedging,
not imminent attack.

Putin summit +
Merz’s European
initiative + Oman’s
active role create
multiple parallel
tracks. Rosatom’s
nuclear expertise
adds technical
mediation capacity.
But Russia’s war
profiteering
incentivizes delay,
EU is internally split
between Merz and
von der Leyen, and
neither side trusts
Moscow as honest
broker.

49-70% inflation,
food shortages
nearing critical, 58-
day internet
blackout, 1,639
executions in 2025.
But IRGC
consolidating power,
261 MPs rallying,
ceasefire allows
reconstitution, and
historical resilience
of Iranian regime
under sanctions
pressure.

Lebanon ceasefire
fraying with 299
firing incidents,
North Korea
exploiting vacuum,
Hezbollah drones
advancing, IDF “year
of combat”
statement, HAYI
network emerging in
Europe. But US
munitions depletion
concerns and Iran’s
economic fragility
argue against
deliberate expansion
by either side.



WATCHLIST — NEXT 24-48 HOURS

1. Trump’s response to the Situation Room meeting. The Monday NSC meeting was the single most
consequential decision point in weeks. Whether Trump issues a counter-offer, maintains strategic ambiguity, or
signals military preparations will set the trajectory for the May 1 deadline. A direct presidential statement was
promised by Leavitt.

2. House war powers vote Tuesday night. The Gottheimer-Golden resolution has marginally better bipartisan
prospects but remains a long shot given the Senate’s five consecutive defeats. Any Republican defections would
be highly significant.

3. Hegseth Senate Armed Services testimony Thursday. The defense secretary will face direct questioning on
munitions depletion, base damage cover-up allegations, and the accuracy of briefings the VP himself has
challenged. This could be the most consequential congressional hearing of the conflict.

4. Araghchi’s next move post-Moscow. Whether Araghchi returns to Pakistan (indicating continued shuttle
diplomacy) or returns to Tehran (indicating a diplomatic pause) will signal whether any thread survives the
formal US rejection.

5.Iran food supply timeline. Al Jazeera sources say essential supplies could run out within weeks. Emergency
land routes via Pakistan, Turkey, and the Caspian are being activated but are insufficient for sustained self-
sufficiency. This is the most time-sensitive pressure point for forcing Tehran back to the table.

6. Lebanon escalation trajectory. With 299 firing incidents in a single period, Katz’s “fire” threat, and Zamir’s
“year of combat” statement, the ceasefire could collapse at any moment. A full reignition would create a second
active theater and collapse the diplomatic framework.

7. HAYI network threat posture. The German constitutional protection office warning suggests a new terrorism
vector in Europe linked to the war. A successful attack could dramatically shift European political dynamics on
the conflict.

8. Fed FOMC decision Wednesday. Rate hold expected at 3.5%-3.75% (100% probability per CME FedWatch).
Powell’s commentary on war-driven inflation dynamics and the transition to incoming chair Kevin Warsh will be

scrutinized for signals about monetary policy constraints.

9. Bank of Japan decision April 29. Rate hold expected at 0.75% but inflation forecasts to be sharply revised
upward. Two-thirds of Reuters-polled economists expect a hike to 1.0% by end of June. Yen at 159.39, near
intervention threshold.

10. Iran dark fleet evasion. Approximately 4.6 million barrels moved via transponder-off vessels. Whether the
ADNOC LNG transit is confirmed and whether dark fleet activity increases would signal the blockade’s erosion
as an effective economic weapon.

KEY QUANTITATIVE INDICATORS

INDICATOR VALUE CHANGE/CONTEXT

Brent crude $109.18/bbl +3.66%; first close above $109 since
Apr 7



INDICATOR

WTI crude

US gasoline

UK diesel

US CPI

Hormuz daily transits

CENTCOM redirected vessels

Iranian crude forced back

Stranded seafarers

Germany 2026 GDP forecast

Qatar trade balance

Pakistan policy rate

India urea import price

China auto retail sales

UK retail sales index

US consumer sentiment

Global military spending 2025

US Dollar Index

Iran inflation scenarios

Iran black market FX

Trump war approval

Conflict casualties

PCB price surge

US estimated missile
expenditure

War Powers deadline

VALUE
$97.23/bbl
$4.04-$4.11/gal
GBP 1.89/liter
3.3% YoY

7-8

37-38

10.5M barrels (6 tankers)

~20,000
0.5%

-$1.2B deficit
11.5%
$935/ton

-26% YoY (Apr 1-19)

-68

Record low
$2.89 trillion
98.45

49% (deal) / 70% (stalemate) / 120%
(war)

1,420,000 rials/USD
37%

Iran: 3,375/ Lebanon: 2,521 / Israel:

23/Us:13

+40% in April

$9.6 billion

May 1 (T-3)

$94 billion (6 majors)

CHANGE/CONTEXT

+3%; +~50% since Feb 28
Pre-war: $2.98; three-year high
+49% since Feb 28

Highest since May 2024

Pre-war: 125-140; zero oil tankers for
global markets

Since blockade imposed

“Dark fleet” evasion: ~4.6M barrels
moved

On hundreds of vessels in Gulf

Cut from 1.0%; direct war attribution
First-ever; exports -90%

+100bps; first hike in 3 years
Pre-war: $508; +84%

Fuel vehicles -40%

Lowest since 1983

Surpasses 2022 inflation crisis
+41% over decade; record

-0.18%

Per Donya-e-Eqtesad

Official: 42,000

Eroding from start of conflict

Since Feb 28

SABIC Jubail offline; epoxy lead times
3-15 weeks

Per Korean analysis

House vote Tue night; Hegseth
testimony Thu

+$13.5B from prior year



INDICATOR VALUE CHANGE/CONTEXT

0il company projected 2026
profits

Day 60. Coverage: 512 articles from 23 country-language locales across 249 outlets. Window: 2026-04-27 12:00
UTC to 2026-04-28 01:00 UTC. All URLs copied character-for-character from source agent briefs.

Claudius Delphi
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