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EXECUTIVE SUMMARY

The May 6 daytime cycle delivered the most consequential 13 hours of the war since hostilities began
February 28. The diplomatic spine: a one-page, 14-point US-Iran Memorandum of Understanding —
drafted by Steve Witkoff and Jared Kushner, mediated through Pakistan, and now physically in
Tehran’s hands under a 48-hour response clock. The text reportedly conditions a 12-15 year Iranian
enrichment moratorium (with a JCPOA-echo 3.67% post-moratorium ceiling), the export of roughly
400-440 kilograms of near-weapons-grade uranium, snap UN inspections, and a phased 30-day
reopening of the Strait of Hormuz against the lifting of US sanctions, the unfreezing of billions in
Iranian assets, and the rolling-back of the US naval blockade (Detroit News, Foreign Policy, Al
Jazeera). Trump’s ultimatum was unambiguous: if Iran refuses, “the bombing starts, and it will be,

sadly, at a much higher level and intensity than it was before” (AA).

Yet within hours, the architecture cracked along three seams. First, an Al Jazeera Arabic comparison
of both texts surfaced a lexical chasm: Iran’s draft uses the word “transfer” of HEU to a third country
(Russia, China, or Turkey), while the US text uses “delivery” — a verb permitting direct US handover (Al
Jazeera Arabic). Iranian negotiators insist on a “third phase” non-aggression treaty involving Israel
that is “entirely absent” from the US text, while parliamentary committee spokesperson Ebrahim
Rezaei dismissed the document as “an American wish list” and Speaker Mohammad Bager Ghalibaf
publicly mocked it as “Operation Trust Me Bro” (Radio-Canada, NBC News). Second, Trump himself
walked back imminent-deal optics, telling the NY Post’s Caitlin Doornbos that a Pakistan signing trip
was “too far. No, it’s too much” (ProPakistani). Third, ISNA, Tasnim and Fars characterized the entire

framework as “media manipulation” intended to drive down oil prices (Anadolu Russian).

Markets nonetheless repriced violently. Brent crude fell as much as 11% intraday to $96.75-$97.18
before partially retracing above $100 on Trump’s bombing ultimatum (MK.co.kr, Business Insider).
Gold spiked to $4,693-$4,717/0z, KOSPI broke 7,000 for the first time on a Samsung +14% leg, and
Dutch TTF gas fell up to 13.2% to €40.7/MWh (Aljazeera Gold, BNN Bloomberg, Moscow Times). The
Kobeissi Letter documented roughly $950 million-$1 billion in crude shorts opened approximately
one hour before the Axios report broke; JPMorgan’s Marko Kolanovic publicly called it “blatantly
manipulated markets,” and Ninepoint’s Eric Nuttall warned of volatility “intentionally induced for

nefarious reasons” (Business Insider).
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The day’s most operationally significant rupture, however, came from Riyadh. NBC News and n-tv
reported that Saudi Arabia, infuriated that Trump announced “Project Freedom” on Truth Social
before consulting Riyadh, revoked US access to Prince Sultan Air Base and prohibited overflight
through Saudi airspace — collapsing the operation’s “ABO” (access, basing, overflight) architecture
within 36-48 hours (NBC News, n-tv, Welt). Pakistani PM Shehbaz Sharif then provided face-saving
framing crediting himself and Crown Prince Mohammed bin Salman (Daily Times Pakistan). The
implication is structural: Project Freedom was not paused for diplomatic reasons; it was suspended

because the principal Gulf host had withdrawn the airspace required to deliver a defensive umbrella.

Compounding that constraint, a Washington Post satellite-imagery investigation — drawing on 109
high-resolution Iranian-released images verified against Copernicus and Planet — found at least 228
US military structures damaged or destroyed across 15 Mideast bases, far exceeding prior Pentagon
disclosures, with Vantor and Planet Labs voluntarily restricting regional imagery at US government
request (n-tv, TRT Haber, Globe and Mail). THAAD interceptor stocks are 53% depleted; Patriots 43%
depleted; over 1,000 Tomahawks expended (more than ten years of annual purchase) (Al Jazeera
Arabic). Even as Rubio declared “Operation Epic Fury” formally concluded, an F/A-18 from USS
Abraham Lincoln fired 20mm cannon rounds into the rudder of the Iranian-flagged tanker M/T Hasna
in the Gulf of Oman — confirming that the US blockade of Iranian ports remains “in full effect” while
the escort dimension was suspended (Welt, Stiddeutsche Zeitung, Arab News PK).

The geopolitical pivot of the cycle moved to Beijing. Iranian FM Abbas Araghchi met Wang Yi in his first
overseas trip since the war began; Wang publicly called for a “comprehensive ceasefire,” urged that
Hormuz “remain open to normal passage,” and asserted Iran’s “just right to use nuclear energy
peacefully” (WSJ, Global News Canada, Al Jazeera). Beijing has activated its anti-extraterritorial-
sanctions law for the first time, ordering domestic firms to defy US sanctions on Hengli Petrochemical
and four other refineries that process Iranian crude (NYT Chinese, El Periddico). The Trump-Xi summit
remains scheduled for May 14-15 in Beijing, with Trump having explicitly delayed the trip to ensure
the strait is “open” before he lands (Irish Times). France redirected the Charles de Gaulle carrier strike
group through Suez toward the Red Sea/Gulf of Aden as a French-UK-led non-US escort framework
forms (TF1 Info, n-tv). Net trajectory: a deal pathway has clearly opened, but it stands on a foundation
of contested verbs, eroded US deterrence capacity, a fractured Saudi alliance, and a Beijing that is
now indispensable rather than incidental.

10 MAJOR DEVELOPMENTS

1. One-Page 14-Point MOU Enters 48-Hour Iranian Review Window

Axios broke and dozens of outlets corroborated the framework: a one-page, 14-point Memorandum of
Understanding now in Tehran’s hands via Pakistani mediators, with a 48-hour response window. Core terms:
Iranian moratorium on uranium enrichment (12-15 years compromise zone, US originally demanded 20, Iran
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offered 5), pledge never to seek nuclear weapons, snap UN inspections, halt to operating underground enrichment
facilities, export of ~400-440 kg of near-weapons-grade highly enriched uranium, in exchange for the lifting of US
sanctions, the unfreezing of billions in Iranian assets, the phased 30-day reopening of Hormuz, and a 30-day post-
MOU window for detailed talks in Islamabad or Geneva (Detroit News, Foreign Policy, BBC Russian, Asharq Al-
Awsat). After the moratorium, Iran would be permitted enrichment only to 3.67% — a low-enriched, JCPOA-shaped

ceiling — and any violation would extend the moratorium (Nur.kz, Interfax).

Three internal contradictions surfaced within hours. Al Jazeera Arabic, citing copies of both texts, reported the
Iranian draft uses “transfer” of HEU to a third country (Russia, China, or Turkey), while the US text uses “delivery”
— a verb permitting direct US handover; Iran additionally insists on a “third phase” of non-aggression treaties
involving Israel that is “entirely absent” from the US text (Al Jazeera Arabic). ISNA reported Iran’s negotiating team
is focused solely on “ending the war” with nuclear matters not on the table, directly contradicting US framing
(MK.co.kr, Hani). Axios separately disclosed that messaging is slowed because it must reach Supreme Leader
Mojtaba Khamenei, “currently in hiding for security reasons” (Axios).

The political optics are themselves contested. Trump told PBS that the HEU “goes to the United States. Not
perhaps” (PBS), but separately told the NY Post’s Caitlin Doornbos a Pakistan signing trip was “too far. No, it’s too
much” (ProPakistani). Iranian MP Ebrahim Rezaei publicly characterized the Axios document as “an American wish
list,” warning of a “harsh and regret-inducing response”; Parliament Speaker Mohammad Bager Ghalibaf mocked it
on X as “Operation Trust Me Bro” (Radio-Canada, Internazionale). The KSL/Reuters readout notes the
memorandum “does not mention” curbs on Iran’s missile program or proxy networks — and does not address the
existing 400-440 kg HEU stockpile, the variable Israeli officials publicly identify as make-or-break (KSL, The
National).

2. Saudi Rupture Forces Project Freedom Suspension Within 36-48 Hours

The single most consequential structural development of the cycle is the documented Saudi-US rupture. NBC News
reports Riyadh “suspended U.S. military access to Prince Sultan Airbase and prohibited overflight through Saudi
airspace, which is critical for providing a defensive umbrella for ships,” after a Trump-MBS phone call failed to
resolve the dispute over uncoordinated unilateral US action — Trump had announced Project Freedom on Truth
Social before coordinating with Riyadh and Oman (NBC News). n-tv and Welt corroborated the chain of events; t-
online added that the operation was “interrupted” by Saudi Arabia (n-tv, Welt, t-online).

The military framework requires “ABO” — access, basing, and overflight — where Saudi Arabia and Jordan provide
basing, Kuwait provides overflight, and Oman provides both overflight and naval logistics; the Saudi withdrawal
effectively ended the operation regardless of US intent. Pakistani PM Shehbaz Sharif provided face-saving framing
crediting himself and Saudi Crown Prince MBS for the pause (Daily Times Pakistan, BBC). Lloyd’s List reported that
Project Freedom failed to provide “sufficient clarity or credible protection,” and only two US-flagged merchant
vessels actually transited under it (BBC, FedPress). Spain’s Pedro Sdnchez forbade Spanish base refueling and
France refused supply-plane overflights, with Fox News reporting Trump preparing to withdraw “more than the
initially planned 5,000 U.S. troops from Germany” after Chancellor Merz’s “humiliated” comment (Fox News).

The legal-political backdrop sharpens the implication: the AUMF was repealed in December 2025 with the FY2026
NDAA, leaving the 60-day War Powers Resolution clock as the operative US legal pressure on the MOU pace. Rubio
publicly called the WPR “100% unconstitutional” while Hegseth has reportedly argued the timer “stops” while a
ceasefire holds — legal theories that 30 House Democrats led by Robert Garcia are now formally probing (SMT
Docomo, Khan.co.kr, Courthouse News). Maritime expert Moritz Brake assessed bluntly that the US has “ruined its

own deterrence scenario” (t-online).
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3. Markets Reprice the Largest Single-Day Move of the War

Brent fell as much as 11% intraday to $96.75-$98 lows before partially retracing above $100 on Trump’s bombing
ultimatum; WTI dropped to $88.88-$92.85 (MK.co.kr, Yahoo Finance UK, Business Insider). Reuters’ annual-Brent
survey now expects $86.38 against the $62 January forecast (gazeteoksijen.com). Equities ripped: S&P 500
+1.46% to 7,365.10 (intraday record), Dow +1.24% to 49,910.59, Nasdaq +2.03% to 25,838.94, KOSPI +6.5-7%
past 7,000 for the first time on Samsung +14% and SK Hynix +11%, IBEX 35 +2.47% to 18,104.3 (its biggest
single-day rise since April 8) (CBC, BNN Bloomberg, EFE, fnnews.com).

Gold spiked to $4,693-$4,717/0z (+3% intraday); silver $76.95-$77.72/0z (+5.5-6.3%); the dollar index hit
97.89-97.99, its lowest since the war began February 28; USD/JPY breached 155 on suspected ¥5-6 trillion BoJ/
MOF intervention (Aljazeera Gold, Newsweek Japan, InvestingLive). Dutch TTF gas fell up to 13.2% to €40.7/MWh;
the 30-year US Treasury breached 5%, while the 10-year slipped from 4.43% to 4.35% (Moscow Times, Boston
Herald).

The most disturbing market signal: The Kobeissi Letter documented approximately $950 million-$1 billion in crude
shorts opened roughly one hour before the Axios MOU report broke — with prior $950M and $760M trades minutes
before breaking news on April 7 and the subsequent week. JPMorgan’s Marko Kolanovic publicly called it “blatantly
manipulated markets,” and Ninepoint’s Eric Nuttall warned that the volatility may be “intentionally induced for
nefarious reasons” (Business Insider). Separately, ABEMA/CNN reports a CFTC investigation into a 9x surge in
crude futures volume 15 minutes before Trump’s earlier announced delay in attacks on Iranian power plants
(ABEMA). The US State Department subsequently warned staff against using confidential information to bet on

prediction markets after reports of money flowing into ceasefire-related Polymarket and Kalshi wagers (DW).

4. Washington Post Satellite Analysis: 228 US Structures Damaged Across 15 Bases

A Washington Post satellite-imagery investigation, drawing on 109 high-resolution Iranian-released images verified
against Copernicus and Planet, found Iranian missile and drone strikes damaged or destroyed at least 228 US
military structures across 15 Mideast bases — vastly exceeding prior Pentagon disclosures (n-tv, TRT Haber, Globe
and Mail). Specific losses include an E-3 Sentry AWACS at Prince Sultan Air Base, a satellite communications facility
at Al Udeid (Qatar), Patriot batteries at Riffa and Isa air bases (Bahrain) and Ali al-Salem (Kuwait), a satellite
antenna at the US 5th Fleet HQ (Bahrain), a Camp Buehring power plant, five fuel storage tanks across three bases,
and nine flexible fuel tanks at Ali al-Salem (News18 Hindi, Al-Masry Al-Youm).

CSIS senior advisor Mark Cancian (retired USMC Col.) stated “the Iranian attacks were accurate” with “no craters
indicating random misses” (TRT Haber). Crucially, satellite imagery firms Vantor and Planet have voluntarily limited
regional image-sharing at the request of their largest client — the US government — rendering independent
counterstrike assessment difficult; the WaPo investigation used Copernicus data to verify. Seven service members
KIA, more than 400 wounded (=12 serious); Acting Comptroller Jules “J” Hurst III put war costs at $25 billion, with
independent estimates of $40-50 billion (Iran Cost Tracker pegs >$72 billion) (Military.com, MS NOW, Yahoo
Finance UK).

The industrial-base depletion is the pivot consequence. THAAD interceptor stocks 53% depleted (=190 fired
between Feb 28 and Apr 8); Patriots 43% depleted (1,060 fired); over 1,000 Tomahawks expended — more than
ten times the annual purchase rate; Hegseth has requested ~$1.5T in FY27 (Al Jazeera Arabic, Al-Masry Al-Youm).
The investigation also references US suggestions that Russia provided targeting intelligence to Iran for these strikes
— a single-source claim worth tracking but not confirmed (Al-Masry Al-Youm).
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5. CENTCOM Disables M/T Hasna; Kinetic Blockade Persists Despite “Ceasefire”

Despite the announced “Operation Epic Fury” wind-down, an F/A-18 Super Hornet from USS Abraham Lincoln on
May 6 fired 20mm cannon rounds into the rudder of the Iranian-flagged tanker M/T Hasna in the Gulf of Oman —
the second such gun engagement after M/V Touska on April 19. CENTCOM said the Hasna “is no longer transiting to
Iran” and confirmed the blockade remains “in full effect,” with 50+ commercial vessels forced to turn around since
April 13 (Arab News PK, Al Arabiya Arabic, Western Telegraph). La Sexta noted the operation creates “a direct
contradiction between the White House’s diplomatic rhetoric and the U.S. military’s physical interception of an
Iranian vessel” (La Sexta).

The CMA CGM San Antonio, struck May 5 by an Iranian projectile near Oman, is logged by IMO as the 32nd vessel-
strike incident with crew injuries since the war began — eight Filipino crew wounded; CMA CGM confirmed the
attack (Reuters, Al Jazeera). BIMCQO’s Jakob Larsen acknowledged that “transits without coordination with Iran
entailed significant risk.” Gen. Dan Caine quantified the underlying churn: since the April 8 ceasefire Iran has fired
on commercial vessels nine times, seized two, and attacked US forces more than ten times, but Caine assessed all

incidents remain “below the threshold of restarting major combat operations” (Fox Baltimore, Vox).

Iran’s structural successor to ad-hoc transit is the newly formalized Persian Gulf Strait Authority (PGSA), an email-
permissioned passage regime that Al Jazeera’s Resul Serdar Atas describes as an attempt to “permanently alter the
status of the strait.” Rubio publicly rejected the regime: “Under no circumstances can we live in a world where we
accept... that you have to pay [Iran] a toll.” The US is now circulating a UN Security Council Chapter VII resolution
drafted with Gulf allies, with Rubio openly warning China and Russia may veto (Al Jazeera, KSAT/AP, CBS News).
Maritime traffic data are stark: UKMTO recorded just 11 transits May 3-4 against a historical baseline of ~138/day;
more than 1,500-1,550 commercial vessels and 22,500 mariners are trapped, “rationing food and boiling
seawater” (CBS News).

6. Beijing Pivot: Araghchi-Wang Yi Meeting Frames May 14-15 Trump-Xi Summit

Iranian FM Abbas Araghchi met Wang Yi in Beijing on May 6 — his first overseas trip since the war began February
28 — in a meeting Xinhua framed as Xi’s “spring diplomacy injecting stability into a turbulent world”
(m.creaders.net, Al Jazeera, El Periddico). Wang publicly urged a “comprehensive ceasefire,” asserted Iran’s “just
right to use nuclear energy peacefully,” called the US-Israel war “illegal,” and pressed for Hormuz to “remain open
to normal passage” — a careful formulation supporting Iran’s enrichment-rights position while declining to
announce any blockade-lifting deliverable (WSJ, Hani).

The structural backdrop: 14% of China’s oil comes from Iran, while nearly all Iranian oil now goes to China; pre-
blockade Kpler data showed China bought >90% of Iran’s crude exports. China-Gulf trade is projected at $108
billion (2025) versus China-Iran at $41.2 billion. Beijing has activated its anti-extraterritorial-sanctions law for the
first time, ordering domestic firms to defy US sanctions on Hengli Petrochemical and four other refineries that
process Iranian crude (NYT Chinese, FDD, The Conversation). FDD provides perhaps the most consequential
strategic frame: prior to the blockade China supplied dual-use goods including chemical precursors for ballistic
missile propellant, drone components (engines, chips, gyroscopes), and commercial satellite imagery used by the
IRGC to target US military installations (FDD).

Crucially, in early April Beijing vetoed a UN Security Council draft authorizing force to defend freedom of navigation
in the Strait — yet now Wang Yi is urging reopening, an inflection that Iranian sources via Ifeng frame as “post-war
Iran” having “elevated international status” and entering a “new stage of cooperation” with Beijing (Ifeng). The
Trump-Xi Beijing summit remains scheduled for May 14-15, with Trump publicly tying the MOU timeline to it: “a
deal could happen before my trip next week” (NJ.com, LA Times). Pakistan’s mediator role is “at the request of
China” per NG.ru (NG.ru).
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7. France Charles de Gaulle Transits Suez; Multinational Coalition Forms Without US

The French nuclear-powered aircraft carrier Charles de Gaulle, accompanied by frigates and ~20 Rafale fighter jets,
transited the Suez Canal heading toward the Red Sea/Gulf of Aden ahead of a possible UK-France-led multinational
Hormuz security mission. Macron held a third phone call with Iranian President Masoud Pezeshkian on May 6,
during which Pezeshkian said two prior US attacks during negotiations were “effectively stabbing [them] in the
back” and Macron called for the “immediate and unconditional lifting of the blockade” (DW Russian, Newsis,

Asharq).

The Elysée pointedly seeks to decouple Hormuz security from the US-Iran nuclear track, asking “Americans to lift
their blockade” and “Iranians to engage in negotiation,” framing freedom of navigation as a “question of common
interest” (n-tv, TF1 Info). The French-led, UK-co-led coalition has reportedly more than forty nations expressing
support; Germany has signaled readiness via the Fulda minehunter; the strike group has 4-5 months of at-sea

endurance (Cadena SER, Sky News Arabia).

Per La Libre, the US has demobilized USS Gerald R. Ford after a March fire — recently spotted crossing Gibraltar
after a 10-month deployment described as the “longest since the Cold War” — leaving two carriers in tactical
deployment against Iran (La Libre, cnews.fr). The Siiddeutsche liveblog references a US proposal for a “Maritime
Freedom Construct” — a multinational coalition successor to Project Freedom — that South Korea is now actively

reviewing (Stddeutsche, Segye).

8. Israel Breaks Lebanon Ceasefire; Polymarket Espionage Indictments Hit IDF

Israel conducted its first strike on Beirut’s southern suburbs since the April 16/17 ceasefire, killing Hezbollah
Radwan unit commander Malek Ballut and his deputy in Ghobeiri/Dahija; a senior Israeli official described the strike
as “surgical.” Netanyahu told Trump the IDF has been “ordered to be ready if no deal is reached,” with IDF Chief of
General Staff Eyal Zamir saying the military is on “high alert” with “a series of targets ready to be hit” (DW English,
Sliddeutsche Zeitung, Europa Press). The Times of Israel flagged a major MOU departure: a clause stating the deal
“would end the war throughout the region, including in Lebanon” — previously kept distinct from the Iran file (Times

of Israel).

Israeli sources told baskagazete.com and El Plural they were unaware Trump was so close to a deal and had been
“preparing for an escalation”; Netanyahu opened urgent talks with Trump, worried about “last-minute concessions”
— particularly absent missile-program restrictions —and demanded any agreement preserve Israeli “freedom of
action against regional threats” (baskagazete.com, El Plural, Interfax). The National (UAE) cited Israel Democracy
Institute polling: 64% of Jewish Israelis say ending the war under current conditions is “incompatible with security
interests”; 62% of all respondents believe a return to large-scale conflict with Iran is highly likely (The National).

The Polymarket espionage scandal: The Guardian broke that Israeli prosecutors indicted Omer Ziv (30) and an
unnamed Israeli air force major reservist for using classified information about “Operation Roaring Lion” against
Iran and Yemen strikes to bet on Polymarket, generating ~$152-156k in profits between June 2025 and January
2026; Ziv now faces aggravated espionage carrying potential life (The Guardian). Foreign Policy raised a separate
structural shift: 30 House Democrats led by Castro now demand Washington publicly acknowledge Israel’s nuclear
program, threatening 50+ years of amimut opacity (Foreign Policy).

9. Trump Domestic Collapse: 37% Approval, K-Shaped Gas Shock, Cole Allen DHS
Memo

Marist polling released May 6 showed Trump’s approval at 37% (59% disapprove); 60% disapprove of his Iran
handling; 63% blame him for high gas; 62% (up from 57% in January) say the US has been “weakened” globally
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(USA Today, PBS). Forbes: 76% disapprove of cost-of-living handling, 72% on inflation, 66% on Iran war (WaPo-
ABC-Ipsos); Pew Republican approval down 73—68%; Hispanic disapproval 44—-70% YoY (Emerson) (Forbes). The
K-shaped gas-shock pattern is now quantified: NY Fed and BofA Institute show low-income (<$40k) households cut
consumption 7% but spending rose 12%; high-income ($125k+) cut 1% but spent 19% more — the poorest third
now spending 10% of income on gas versus 2.7% for wealthier (Fortune).

The fiscal accountability fight escalated. 18 House Democrats led the “No Funds for Iran War Act”; Iran Cost
Tracker pegs costs >$72 billion (vs Pentagon’s $25B); Sen. Blumenthal and Rep. Pat Ryan estimate true costs $40-
$50 billion, with the FY27 Pentagon ask of $1.5 trillion excluding a $200 billion Iran war supplemental
(Military.com, MS NOW). Whirlpool’s Marc Bitzer attributed a “recession-level” appliance industry decline to the
Iran war (Q1 sales -9.6% to $3.27 billion), while Chicago Fed’s Goolsbee called the conflict “an inflationary shock,”
“the longer it continues, the more it worries me” (KBB Review, Reuters).

A DHS Office of Intelligence and Analysis preliminary memo dated April 27 (obtained by Property of the People via
FOIA) suggests the US-Israel war against Iran “may have been a factor” in suspect Cole Thomas Allen’s April 25-26
attempted assassination of Trump and senior officials at the White House Correspondents’ Association dinner —
citing Allen’s social media posts criticizing US war actions. Allen, 31, a Caltech instructor who donated $25 to Harris
in 2024, reportedly bypassed Hilton hotel security in roughly 4 seconds (Reuters Japan, Newsweek Japan, INN,

NewsNation, Jagran).

10. Africa Fertilizer Cascade, Helium Crunch, OPEC 36-Year Low

The macroeconomic damage cascade is now structural rather than transient. IEA Director Fatih Birol called the
crisis the worst energy shock in history, surpassing the combined 1973+1979 crises: 14 million b/d of oil lost —
more than the previous two major crises combined (CHEK News). OPEC production fell to a 36-year low of 20.55
million b/d in April; Kuwait collapsed by 470,000 b/d to under one-third of pre-war levels (exports just 22,000 b/d);
Iran fell 180,000 b/d to 3.05 million (Oninvest). Equinor’s Anders Opedal said it would take “at least six months”
for markets to normalize; TotalEnergies’ Patrick Pouyanne said draws of 10-13 million b/d have already consumed
at least 500 million barrels, with Rystad estimating 600 million lost so far and 1.2-2.0 billion possible (Globe and
Mail).

The BBC’s most consequential single article: an Iranian ballistic missile strike on Qatar’s Ras Laffan gas complex on
March 18 has knocked out an estimated 17% of global LNG supply, with up to $58bn in damage across 80+ Gulf
facilities since February 28 (Qatar, Bahrain, Kuwait, Saudi Arabia, UAE all hit). QatarEnergy CEO Saad Al Kaabi said
damage “set the region back by 10 to 20 years”; QatarEnergy projects $20bn annual revenue losses; the World
Bank cut Middle East growth forecasts to 1.8%; Gulf tourism revenue losses run $600m/day (BBC). Qatar’s Ras
Laffan helium terminal has been under “Force Majeure” since the March drone attack; Qatar supplies ~40% of EU
helium and ~1/3 of global supply, forcing Philips, Siemens Healthineers, TSMC and Veeco to reckon with
semiconductor and medical-imaging consequences (Aljazeera, FAZ).

Africa is facing potentially the most severe second-order shock. Nearly 50% of phosphate-fertilizer sulfur
previously transited Hormuz; South Africa’s Grain SA reported ammonia +75% and Urea +60% in April; Sub-
Saharan Africa already uses only 20.5 kg/ha fertilizer versus a global 144 kg/ha. The Guardian cites UN Under-
Secretary-General Tom Fletcher’s estimate that 32 million may be plunged into poverty (DW, The Guardian). NY Fed
GSCPI rose to 1.82 in April from 0.68 — the highest since July 2022 and the largest monthly gain since the March
2020 COVID onset (Newsweek Japan). Spirit Airlines collapsed permanently over the weekend; Delta Air Lines is
eliminating main-cabin food/drink on flights under 350 miles starting May 19 (Samaa, Khaberni).


https://www.usatoday.com/story/news/politics/2026/05/06/trump-approval-rating-lowest-point/89959020007/
https://www.pbs.org/newshour/show/new-poll-shows-growing-number-of-americans-disapprove-of-trumps-handling-of-iran-war
https://www.forbes.com/sites/saradorn/2026/05/06/trumps-streak-of-record-low-approval-ratings-grows-longer-as-more-republicans-disapprove-of-iran-war-economy/
https://fortune.com/2026/05/06/iran-war-low-income-americans-gas-prices-new-york-fed/
https://www.military.com/house-democrats-introduce-bill-to-block-iran-war-funding
https://www.ms.now/news/democratic-quest-actual-cost-iran-war
https://www.kbbreview.com/83295/news/whirlpool-blames-iran-war-for-recession-level-appliance-slump/
https://www.reuters.com/business/feds-goolsbee-says-iran-war-impact-looking-more-like-an-inflationary-shock-2026-05-06/
https://jp.reuters.com/world/security/7PGWKYPTJVMDFGY3CF43PYA2V4-2026-05-06/
https://www.newsweekjapan.jp/articles/-/321580
https://www.inn.co.il/news/696281
https://www.newsnationnow.com/crime/iran-war-cole-allen-motive-correspondents-dinner-assassination-trump/
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https://oninvest.com/article/opek-snizila-dobycu-nefti-do-minimuma-za-36-let-iz-za-vojny-s-iranom-bloomberg
https://www.theglobeandmail.com/business/article-oil-supply-shock-iran-war-middle-east-hormuz/
https://www.theglobeandmail.com/business/article-oil-supply-shock-iran-war-middle-east-hormuz/
https://www.bbc.com/news/articles/c0k257g8jk5o
https://www.aljazeera.net/ebusiness/2026/5/6/helium-shortages-war-global-industries
https://www.faz.net/aktuell/wirtschaft/unternehmen/iran-krieg-das-mrt-gegen-die-heliumkrise-200804053.html
https://www.dw.com/de/d%C3%BCnger-notstand-treibstoff-kerosin-afrikas-antworten-stra%C3%9Fe-von-hormus-blockade-iran-krieg/a-77056913
https://www.theguardian.com/world/2026/may/06/another-day-another-pivot-as-trump-flails-in-an-iran-trap-of-his-own-making
https://www.newsweekjapan.jp/articles/-/321559
https://www.samaa.tv/2087350319-airlines-cut-flights-as-iran-war-pushes-fuel-prices-up
https://www.khaberni.com/news/807344-%D8%A8%D8%B3%D8%A8%D8%A8-%D8%AD%D8%B1%D8%A8-%D8%A7%D9%8A%D8%B1%D8%A7%D9%86-%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%B7%D9%8A%D8%B1%D8%A7%D9%86-%D8%B9%D8%A7%D9%84%D9%85%D9%8A%D8%A9-%D8%AA%D9%88%D9%82%D9%81-%D8%AA%D9%82%D8%AF%D9%8A%D9%85-%D8%A7%D9%84%D8%B7%D8%B9%D8%A7%D9%85-%D9%88%D8%A7%D9%84%D8%B4%D8%B1%D8%A7%D8%A8

NUMBERS AT A GLANCE

INDICATOR VALUE

Brent intraday low $96.75-$98 (-9 to -11%)

Brent close vs prior week -7.83% to $101.27

WTI intraday low $88.88-$92.85

Gold spot peak $4,693-$4,717/0z (+3 to +3.3%)

Silver peak $76.95-$77.72/0z (+5.5 to +6.3%)

Dutch TTF gas -13.2% to €40.7/MWh

Dollar index (DXY) 97.89-97.99 (lowest since Feb 28)

USD/JPY low <157 (155 intraday); JPY 5-6T

intervention
KOSPI +6.5-7% past 7,000 first time
S&P 500 +1.46% to 7,365.10 (intraday record)
30-yr UST yield breached 5%
Suspicious crude shorts $950M-$1B opened ~1hr pre-Axios
US gas national average $4.51-$4.54/gal (+50-52%)
US extra gas spend $23.9B since March 1; $6,462/sec

US damaged structures (15
bases)

228 (WaPo satellite)

THAAD interceptors fired >190 (53% of stocks)

Patriot interceptors fired 1,060 (43% of stocks)
Tomahawks expended 1,000+ (10x annual buy rate)
US KIA / wounded 7 | 400+ (212 serious)

War cost (Pentagon / Dem est /
Tracker)

$25B/ $40-50B / >$72B

Trump approval (Marist) 37% (59% disapprove)

Disapproval of Iran handling 60% (PBS/Marist); 66% (WaPo-ABC-

Ipsos)

Hormuz traffic 11 transits May 3-4 vs 138/day

baseline
Stranded vessels / mariners 1,500-1,550/ 22,500

Vessels turned back 50+ since April 13

SOURCE

Business Insider

Globe and Mail

Yahoo Finance UK

Aljazeera Gold

Investing.com ES

Moscow Times

Newsweek Japan

InvestinglLive

fnnews.com

BNN Bloomberg

Boston Herald

Business Insider

USA Today

Aawsat-TR

TRT Haber

Al-Masry Al-Youm

News18 Hindi

Al Jazeera Arabic

Al-Masry Al-Youm

Military.com

USA Today

PBS

CBS News


https://www.businessinsider.com/oil-us-iran-peace-war-news-latest-short-markets-2026-5
https://www.theglobeandmail.com/business/article-oil-supply-shock-iran-war-middle-east-hormuz/
https://uk.finance.yahoo.com/news/oil-plunges-on-reports-that-us-iran-may-be-close-to-deal-to-end-the-war-124117819.html
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https://ru.themoscowtimes.com/2026/05/06/neft-i-gaz-podesheveli-a194714
https://www.newsweekjapan.jp/articles/-/321570
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https://www.fnnews.com/news/202605070518256213
https://www.bnnbloomberg.ca/markets/2026/05/06/wall-street-soars-oil-plunges-as-china-calls-for-comprehensive-ceasefire-in-iran-us-war/
https://www.bostonherald.com/2026/05/06/wall-street-oil-markets/
https://www.businessinsider.com/oil-us-iran-peace-war-news-latest-short-markets-2026-5
https://www.usatoday.com/story/news/world/2026/05/06/iran-war-ceasefire-strait-hormuz-updates--live/89955261007/
https://turkish.aawsat.com/5270343-i%CC%87ran-sava%C5%9F%C4%B1-y%C3%BCz%C3%BCnden-amerikal%C4%B1lar-benzine-fazladan-24-milyar-dolar-harcad%C4%B1
https://www.trthaber.com/haber/dunya/washington-post-iran-aciklanandan-daha-cok-abd-hedefini-vurdu-944237.html
https://www.almasryalyoum.com/news/details/4263545
https://hindi.news18.com/amp/world/middle-east-pentagon-was-hiding-iran-strikes-truth-satellite-photos-expose-reality-irgc-cripple-228-us-military-structures-in-middle-east-10451265.html
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https://www.almasryalyoum.com/news/details/4263545
https://www.military.com/house-democrats-introduce-bill-to-block-iran-war-funding
https://www.usatoday.com/story/news/politics/2026/05/06/trump-approval-rating-lowest-point/89959020007/
https://www.pbs.org/newshour/show/new-poll-shows-growing-number-of-americans-disapprove-of-trumps-handling-of-iran-war
https://www.cbsnews.com/live-updates/iran-war-trump-progress-peace-deal-strait-of-hormuz/
https://www.bbc.com/news/articles/cd6p5q2dx1po
https://www.n-tv.de/politik/US-Militaer-schiesst-iranischen-Tanker-manoevrierunfaehig-id30794007.html

INDICATOR

IMO crew-injury incidents

Hormuz throughput pre-war /
current

OPEC April production

Stockpile drawdown

LNG global supply lost

Gulf damage estimate

QatarEnergy revenue loss

Gulf tourism daily loss

World Bank ME growth fcst

Jet fuel: late Feb / early Apr

European jet fuel

Lufthansa fuel cost burden

May global flight
cancellations

Africa fertilizer (ammonia/
urea)

32M projected into poverty

NY Fed GSCPI

Russia April oil tax

Russia NWF FX buy May 8-Jun 4

Iran arrests / executions
since Feb 28

VALUE
32 (CMA CGM San Antonio latest)

>20M b/d —» ~3.8M b/d

20.55M b/d (36-yr low)
500M-600M bbl; potential 1.2-2.0B
17% (Ras Laffan strike)

~$58B across 80+ facilities

$20B annually

$600M

1.8%

$831 — $1,838/ton (+121%)
doubled to $187/bbl

+€1.7B in 2026; 20,000 flights cut

13,000

+75% [ +60%

UN/Tom Fletcher est.
1.82 (highest since Jul 2022)
707.1B rubles ($9.5B), 6-mo high

110.3B rubles (1.46B)|[URA.news]
(https : [[ura.news/news/
1053091266)||Chinalrancrudepre —
blockadeshare| > 90|
IranHEUstockpile|400 - 440kg/60|
Enrichmentmoratorium|12 -
15yrs(US20 — Iran5compromise)|
[ForeignPolicyl(https : [/
foreignpolicy.com/2026/05/06/us -
iran — war - peace - deal -

memorandum - nuclear — enrichment

- moratorium - strait - hormuz/)||
Iraninflation2025/2026fcst|51|
Iranrialblackmarket|1.8Mrial/ vs
285K official

~4,000/ 21

SOURCE

Al Jazeera

Al Jazeera Net

Oninvest

Globe and Mail

BBC

BBC

BBC

BBC

BBC

Samaa

CNBC

Euronews

BBC Tiirkge

DW

The Guardian

Newsweek Japan

Bloomberg

Le Point

DW German


https://www.aljazeera.com/news/2026/5/6/french-container-ship-struck-in-latest-escalation-at-strait-of-hormuz
https://www.aljazeera.net/ebusiness/2026/5/6/oil-iran-war-gains-losses
https://oninvest.com/article/opek-snizila-dobycu-nefti-do-minimuma-za-36-let-iz-za-vojny-s-iranom-bloomberg
https://www.theglobeandmail.com/business/article-oil-supply-shock-iran-war-middle-east-hormuz/
https://www.bbc.com/news/articles/c0k257g8jk5o
https://www.bbc.com/news/articles/c0k257g8jk5o
https://www.bbc.com/news/articles/c0k257g8jk5o
https://www.bbc.com/news/articles/c0k257g8jk5o
https://www.bbc.com/news/articles/c0k257g8jk5o
https://www.samaa.tv/2087350319-airlines-cut-flights-as-iran-war-pushes-fuel-prices-up
https://www.cnbc.com/2026/05/06/iran-war-jet-fuel-europe-asia-summer-flights.html
https://www.euronews.com/business/2026/05/06/lufthansa-posts-record-revenue-but-warns-iran-war-fuel-costs-will-hit-annual-profit
https://www.bbc.com/turkce/articles/clyp841dngyo
https://www.dw.com/de/d%C3%BCnger-notstand-treibstoff-kerosin-afrikas-antworten-stra%C3%9Fe-von-hormus-blockade-iran-krieg/a-77056913
https://www.theguardian.com/world/2026/may/06/another-day-another-pivot-as-trump-flails-in-an-iran-trap-of-his-own-making
https://www.newsweekjapan.jp/articles/-/321559
https://www.bloomberg.com/news/articles/2026-05-06/iran-war-boosts-russia-s-april-oil-tax-revenue-to-six-month-high
https://www.lepoint.fr/editos-du-point/pierre-antoine-delhommais-guerre-en-iran-pourquoi-larme-economique-savere-plus-decisive-que-la-force-YQAWL52WCVCEXLDWQM4PPYPGJM/
https://www.dw.com/de/iran-repression-im-schatten-des-krieges/a-77064911

INDICATOR VALUE SOURCE

Iranian internet outage 1,584+ hours; $80M/day loss SANA
Lebanon dead/wounded since Mar 2,702 /8,311 Antena 3

2

Iran dead / displaced 3,300-5,000/ 3.2M The Guardian
Iraq US-facility attacks 600+ since Feb 28 WSJ
Polymarket espionage profits ~$152-156k (Ziv + IAF major) The Guardian
GCC daily losses ~$700M Al Jazeera

UAE intercepts (May 5) 12 BMs + 3 cruise + 4 UAVs benguturk.com
Hapag-Lloyd cost burden $60M/week WABE

PIVOT EVENT TRACKER

Pivot A — US Direct Kinetic Strike on Iran: STABLE / MILDLY DOWN

Operation Epic Fury formally declared concluded by Rubio at the White House; Project Freedom suspended within
36-48 hours of launch following the Saudi ABO veto; USS Gerald R. Ford demobilized after a March fire and crossed
Gibraltar homeward (Al Jazeera, La Libre). However, the kinetic blockade continues — F/A-18 disabling of M/T
Hasna confirms enforcement; CENTCOM reportedly requested Dark Eagle hypersonic deployment (Bloomberg via
Yahoo Japan, unverified by Business Insider) (Yahoo Japan/Bloomberg). Trump’s “much higher level and intensity”
bomb threat preserves the backstop. Industrial-base depletion (53% THAAD, 43% Patriot, 1,000+ Tomahawks)
materially constrains future kinetic options. Net: DOWN slightly with significant tail risk.

Pivot B — Hormuz Disruption / Closure: STABLE-UP
Hormuz throughput remains ~3.8M b/d versus >20M b/d pre-war; just 11 transits May 3-4 versus 138/day

baseline; Persian Gulf Strait Authority email-permission regime entrenched; CMA CGM San Antonio attack logged as
32nd vessel-strike incident with crew injuries (Reuters, Al Jazeera). MOU promises a 30-day phased reopening;
Pakistani sources floated 60-day minimum opening; Wang Yi explicitly endorses reopening; Macron-Pezeshkian
phone diplomacy pushes the same. Markets repriced Brent down 11% intraday; gold to $4,717. But IRGC reserves
the right to intercept “weapons or ammunition” cargoes for US forces; physical normalization estimated by
Equinor’s Opedal at “at least six months.” Net: STABLE/UP.

Pivot C — Iranian Regime Instability: UP

Hardliner pushback escalating: MP Ebrahim Rezaei calls the MOU “an American wish list”; Speaker Mohammad
Bager Ghalibaf publicly mocks it as “Operation Trust Me Bro” and accuses Washington of “destroying the cohesion
of the country”; MP Hussein Ali Haji Deligani urges NPT withdrawal and a deterrent test; Mojtaba Khamenei is “in

hiding for security reasons” per Axios (Radio-Canada, NBC News, Axios, Asharqg Al-Awsat). Iran inflation projected


https://sana.sy/tr/international/2295961/
https://www.antena3.com/noticias/mundo/donald-trump-suspende-operativo-militar-escoltar-buques-ormuz-peticion-pakistan_2026050669fad8b51195f33f55e9dfd1.html
https://www.theguardian.com/world/2026/may/06/another-day-another-pivot-as-trump-flails-in-an-iran-trap-of-his-own-making
https://www.wsj.com/livecoverage/iran-hormuz/card/u-s-faced-600-attacks-in-iraq-since-onset-of-iran-war-VVEDe7glQghhthYGclfl
https://www.theguardian.com/world/2026/may/06/polymarket-israel-iran-war-arrest
https://www.aljazeera.com/news/2026/5/6/french-container-ship-struck-in-latest-escalation-at-strait-of-hormuz
https://www.benguturk.com/dunya/basra-korfezinde-gerilim-tirmaniyor-bae-ile-iran-arasinda-diplomasi-savasi-268537h
https://www.wabe.org/us-and-iran-appear-to-move-closer-to-ending-their-war-as-trump-threatens-more-bombing/
https://www.aljazeera.com/news/2026/5/6/has-the-us-accepted-irans-demand-to-settle-hormuz-first-nuclear-later
https://www.lalibre.be/international/moyen-orient/2026/05/06/liran-et-les-etats-unis-se-rapprochent-dun-reglement-mettant-un-terme-a-la-guerre-4WR22ZPJSVCQDD3WOCU4HAV2YA/
https://news.yahoo.co.jp/articles/3c767625e68dccd32a7f307938759b88e96e95e9
https://www.reuters.com/world/cma-cgm-container-ship-hit-strait-hormuz-injuring-crew-2026-05-06/
https://www.aljazeera.com/news/2026/5/6/french-container-ship-struck-in-latest-escalation-at-strait-of-hormuz
https://ici.radio-canada.ca/rci/en/news/2251852/tehran-evaluating-u-s-proposal-to-end-war-but-iranian-lawmaker-calls-it-american-wish-list
https://www.nbcnews.com/world/iran/strait-hormuz-will-take-long-time-reboot-rcna343817
https://www.axios.com/2026/05/06/trump-iran-war-deal-framework-response
https://aawsat.com/%D8%A7%D9%84%D8%B9%D8%A7%D9%84%D9%85/%D8%A7%D9%84%D9%88%D9%84%D8%A7%D9%8A%D8%A7%D8%AA-%D8%A7%D9%84%D9%85%D8%AA%D8%AD%D8%AF%D8%A9%E2%80%8B/5270168-%D9%88%D8%A7%D8%B4%D9%86%D8%B7%D9%86-%D9%88%D8%B7%D9%87%D8%B1%D8%A7%D9%86-%D8%AA%D9%82%D8%AA%D8%B1%D8%A8%D8%A7%D9%86-%D9%85%D9%86-%D9%85%D8%B0%D9%83%D8%B1%D8%A9-%D9%84%D8%A5%D9%86%D9%87%D8%A7%D8%A1-%D8%A7%D9%84%D8%AD%D8%B1%D8%A8

69% in 2026, ~4M into poverty per UNDP, internet blackout entering 10th week; ~4,000 arrests, 21 executions,
1,639 in prior year (DW German). No street-protest signal yet. Net: UP modestly.

Pivot D — Israel-Iran Kinetic Exchange: UP

Israel breaks Lebanon ceasefire with first Beirut southern-suburbs strike since April 17, killing Hezbollah Radwan
commander Malek Ballut (DW English). Zamir says target list ready and IDF on “high alert”; Netanyahu convened
emergency security cabinet, demanding HEU removal, missile-program restrictions, and Israeli “freedom of action
against regional threats” (Europa Press, Times of Israel). 64% of Jewish Israelis say ending the war under current
terms is “incompatible with security interests” (The National). Polymarket espionage indictments compromise
OPSEC. Net: UP.

Pivot E — Russia/China Escalation Involvement: UP

China activated its anti-extraterritorial-sanctions law for first time, ordering firms to defy US sanctions on Hengli + 4
refineries; Wang Yi-Araghchi Beijing meeting; CBS-cited Pentagon intel on possible PRC radar/MANPADS to Iran;
FDD details prior PRC supply of dual-use chemical precursors, drone components, and IRGC-targeting commercial
satellite imagery (NYT Chinese, FDD, Al Jazeera). Russia April oil tax 707.1B rubles ($9.5B, 6-mo high); first NWF
FX-buy since Ukraine invasion; WaPo cites US sources alleging Russian targeting intel to Iran (single-source)
(Bloomberg, URA.news). Beijing vetoed early-April UNSC force-authorization. Net: UP.

Pivot F — Transatlantic / Coalition Fracture: UP

Saudi ABO veto kills Project Freedom; Spain’s Sdnchez forbids base refueling; France refuses supply-plane
overflights; Trump preparing “more than 5,000” Germany troop pullout after Merz’s “humiliated” comment; Nile
Gardiner calls Europe “treacherous” (NBC News, Fox News). Offsetting: France-UK Charles de Gaulle deployment
with 40+ nation interest, German Bundeswehr minesweeper offer, “Maritime Freedom Construct” successor under
review by Seoul (DW Russian, Siiddeutsche). Trump publicly accused Pope Leo XIV of “supporting Iran having a

[ P

nuclear weapon,” drawing PM Meloni’s “unacceptable” response (Forbes). Net: UP.

Pivot G — Hezbollah/Houthi/Iraqi Proxy Escalation: STABLE-UP
WSJ reports US facilities in Iraq hit 600+ times since Feb 28; State Department offered $10M reward for Akram

Abbas al Kabi (Harakat Hezbollah al-Nujaba); Trump suspended dollar shipments to Iraq for oil sales as leverage
(WS3J, Long War Journal). Iran drone strikes on PDKI (Girde Chal) and Komala (Sourdash near Sulaymaniyah). Le
Grand Continent’s two-part Baghdad analysis tracks 17 attacks on Jewish worship sites in major Western European
cities since the March strikes; April 29 London knife attack claimed by Harakat Ashab al-Yamin al-Islamia (Le Grand
Continent). Hezbollah Radwan commander killed in Beirut; UAE-Iran “diplomacy war” with Fujairah strikes
contested. Net: STABLE/UP.


https://www.dw.com/de/iran-repression-im-schatten-des-krieges/a-77064911
https://www.dw.com/en/israel-strikes-beirut-for-first-time-since-lebanon-ceasefire/live-77059422
https://www.europapress.es/internacional/noticia-jefe-ejercito-asegura-tiene-lista-objetivos-atacar-si-reanuda-guerra-iran-20260506165432.html
https://www.timesofisrael.com/us-iran-said-closing-in-on-framework-for-permanent-deal-as-trump-renews-bomb-threats/
https://www.thenationalnews.com/news/mena/2026/05/06/anxiety-in-israel-over-iran-war-stalemate/
https://cn.nytimes.com/china/20260507/china-iran-us-trump-hormuz/
https://www.fdd.org/analysis/2026/05/06/china-looks-to-ease-iran-into-resolution-of-war-with-u-s/
https://www.aljazeera.com/news/2026/5/6/araghchi-in-beijing-how-china-could-shape-the-direction-of-the-us-iran-war
https://www.bloomberg.com/news/articles/2026-05-06/iran-war-boosts-russia-s-april-oil-tax-revenue-to-six-month-high
https://ura.news/news/1053091266
https://www.nbcnews.com/politics/white-house/trumps-abrupt-u-turn-plan-re-open-strait-hormuz-came-backlash-allies-rcna343845
https://www.foxnews.com/world/trump-right-outraged-europes-betrayal-iran-says-former-thatcher-advisor
https://www.dw.com/ru/francuzskij-avianosec-sarl-de-goll-podhodit-k-ormuzskomu-prolivu/a-77071573
https://www.sueddeutsche.de/politik/iran-liveblog-news-hormus-usa-trump-kriegsende-us-vorschlag-li.3457961
https://www.forbes.com/sites/antoniopequenoiv/2026/05/06/trump-lashes-out-at-pope-leo-over-iran-war-again-before-rubio-visit/
https://www.wsj.com/livecoverage/iran-hormuz/card/u-s-faced-600-attacks-in-iraq-since-onset-of-iran-war-VVEDe7glQghhthYGclfl
https://www.longwarjournal.org/archives/2026/05/iran-targets-kurdish-iranian-opposition-groups-in-northern-iraq.php
https://legrandcontinent.eu/fr/2026/05/06/comment-le-regime-etend-la-guerre-au-dela-de-liran-entretien-exclusif-a-bagdad/
https://legrandcontinent.eu/fr/2026/05/06/comment-le-regime-etend-la-guerre-au-dela-de-liran-entretien-exclusif-a-bagdad/

OUTCOME PROBABILITY ASSESSMENT

The MOU pathway is the dominant axis but is structurally fragile. Six-week probability distribution across plausible

end-states:

1.

MOU signed by May 14-15 in essentially current form (Trump-Xi window): ~22%. Pakistani sources signal
momentum; Trump publicly tied the deal to his China trip; Iranian FM Baghaei is reviewing the text. But Russian
analyst Andrei Koshkin flatly predicts Trump cannot close before May 14 (news.ru). The HEU “transfer” vs
“delivery” gap, the third-phase Israel non-aggression clause, and Iranian internal politics are all unresolved.

. Modified MOU signed in late May/early June after Geneva or Islamabad rounds: ~28%. The 30-day post-MOU

window for detailed talks suggests the path is shaping itself. Iran’s “wish list” objection is rhetorical positioning
rather than rejection; markets, Beijing, and Riyadh all favor closure.

. Limited Hormuz-only deal (sequencing Iran’s “war first, nuclear later” line): ~15%. ISNA insists nuclear is

“not part of the discussions”; King’s College’s Andreas Krieg sees this raising the chance of a “limited deal” but
lowering the chance of a “grand agreement” (Al Jazeera).

. MOU collapse + return to limited kinetic exchange (no full restart): ~17%. Trump’s threat (“much higher level

and intensity”), industrial-base depletion, and Saudi ABO veto make full restart costly. Tail kinetic enforcement
(Hasna-style strikes) continues regardless.

. MOU collapse + Israeli unilateral strike on Iranian HEU stockpile: ~10%. Zamir target list ready; Netanyahu

emergency cabinet; HEU stockpile outside MOU scope; Israel demands removal as existential variable (The
National). Israel views ending the war without HEU removal as “one big failure.”

. Frozen status quo (PGSA toll regime, ~3.8M b/d throughput, indefinite stalemate): ~6%. Tehran extracts a

permission-based regime; markets adjust; Africa fertilizer crisis worsens; Trump survives politically via the
“skirmish” framing.

. Major US-China rupture at May 14-15 summit: ~2%. Tail risk if Beijing’s anti-extraterritorial-sanctions law

collides with the MOU implementation timeline.
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Notable narrative divergences:

« “Project Freedom paused” vs “Project Freedom forced down”: Trump and Pakistani-aligned outlets frame the
suspension as a diplomatic concession to mediation; NBC, n-tv, Welt, and t-online document it as a Saudi ABO-
revocation forcing the operation to end. The latter is the structural reality; the former is the political optics (NBC
News, Daily Times Pakistan).

+ MOU as “achievement” vs “wish list”: US/Western-Anglophone press frames the document as a serious framework
converging on signature; Iranian state media (ISNA, Tasnim, Fars) and parliamentary spokespeople characterize it as
American manipulation for oil-market effect (CBC, Internazionale).

- Russia: winner or strained: Russian fiscal pieces (Theins.ru, UDF, Bloomberg via Yahoo Japan) split between
“windfall” framing and Q1 deficit acknowledgment (4.6T rubles already exceeding the full-year plan); the candor is
unusual (UDF).

- Iran as “winning” vs collapsing: Ifeng and Iranian state outlets frame “post-war Iran” as having “elevated
international status”; The Guardian, El Pais, and Le Point document 51% inflation, 4.1M in poverty, internet blackout,
hyperinflation of staple goods (sugar 95K - 125K rial/kg, coffee tripled) (Ifeng, BEMTV).

- 228 structures: real damage vs “complex assessment”: WaPo satellite via Copernicus + Iranian-released images vs
CENTCOM’s “complex” rebuttal; Vantor and Planet’s voluntary restriction at US government request is the meta-story
(Zee News Hindi).

CONTRADICTORY CLAIMS

“Transfer” vs “Delivery”: The HEU Lexical Chasm

Al Jazeera Arabic, citing copies of both texts, reports the Iranian draft uses “transfer” of HEU to a third country
(Russia, China, or Turkey), while the US text uses “delivery” — a verb permitting direct US handover (Al Jazeera
Arabic). Trump publicly insists HEU “goes to the United States. Not perhaps” (PBS). La Libre meanwhile reports the
US has dropped the 400kg HEU export demand entirely to facilitate the deal — directly contradicting Trump’s own
statement (La Libre). Asharq’s strategic analysis warns that without explicit naming, Iran could use the “Pickaxe
Mountain” facility as a “construction site” loophole evading inspections (Asharq). Assessment: the “one-page”
framing is itself a fudge that allows both sides to claim their reading; this is the single most consequential
unresolved language.

Trump-Rubio Internal Status of Operation Epic Fury

Pervasive across the entire Russian-network 76406607 syndicate (~17 articles): Trump on Truth Social May 6 says
“Epic Fury” continues until Iran complies, and warned future bombing would be at “much higher level and intensity
than before” — implying the operation is paused. Rubio on CNN says the operation is “complete and goals
achieved” (74.ru, 29.ru, nn.ru, Pravda.ru). Assessment: Rubio’s framing is War Powers cover; Trump’s framing
preserves leverage. Both are politically operative simultaneously. The Irish Times: of Trump’s five original objectives
only “destroying the Iranian navy” has been confirmed achieved (Irish Times).

Project Freedom Suspension: Diplomatic Breakthrough vs Saudi ABO Veto

Trump frames the suspension as “great progress” toward agreement at the request of Pakistan and other countries

(BBC). NBC News, Welt, n-tv, and t-online document Saudi Arabia revoking access to Prince Sultan Air Base and
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prohibiting overflight, “surprised and angered” by Trump’s unilateral announcement (NBC News, Welt). Iran framing
is that it was forced by “firm stance and severe warnings” (Focus.scol). Assessment: the Saudi-veto reading is the

structural reality; diplomatic optics overlay it.

228 Damaged Structures vs CENTCOM Denial

Washington Post/Iranian-released satellite analysis verified by Copernicus says 228 US military posts/equipment
were heavily damaged or destroyed across 15 bases. CENTCOM characterizes the assessment as “complex” and US
official figures cite limited damage (n-tv, Zee News Hindi). Assessment: Vantor and Planet’s voluntary regional-

imagery restriction at US government request makes counter-verification hard, but Cancian’s “no craters indicating
random misses” lends weight to the WaPo findings.

Market Manipulation: Long vs Short Positioning

The Kobeissi Letter documents ~$950M-$1B in crude shorts opened roughly one hour before the Axios MOU report
broke; prior $950M (April 7) and $760M trades minutes before breaking news. Marko Kolanovic publicly calls it
“blatantly manipulated markets”; Eric Nuttall warns of volatility “intentionally induced for nefarious reasons”
(Business Insider). ABEMA/CNN reports a CFTC investigation into a 9x surge in crude futures volume 15 minutes
before Trump’s earlier announced delay in attacks on Iranian power plants (ABEMA). Assessment: the pattern is
now triangulated across at least three breaking-news inflection points; insider-trading concerns extend to

Polymarket and Kalshi.

Nuclear In or Out of MOU Scope

Axios/Reuters/Bloomberg/Western press: 14-point MOU explicitly conditions sanctions relief on a 12-15 yr
enrichment moratorium and HEU export. ISNA/Iranian FM/Tasnim/Fars: Iran’s negotiating team is focused only on

“ending the war”; “nuclear issues are not part of the discussions at this stage” (MK.co.kr, Hani, Eurointegration).

Assessment: sequencing dispute that the “one-page” formulation deliberately obscures.

3.67% Post-Moratorium Enrichment Carve-Out

WSJ reports a 3.67% civilian enrichment carve-out (mirrors JCPOA) is in the deal. Trump explicitly told Anadolu
Agency he is rejecting any provision allowing Iran to retain 3.67% enrichment (AA, Stiddeutsche). Assessment:
active disagreement at the principal level; Iranian negotiators have JCPOA-anchor expectation that may not survive

Trump’s veto.

Israel Awareness of Imminent Deal

Israeli sources told Reuters and The Guardian Tel Aviv was unaware of the imminent deal, “preparing for the next
war.” An unnamed Israeli political source told AA Arabic via Channel 12 that Tel Aviv is fully coordinated, with
Netanyahu and Trump in “near-daily” contact (The Guardian, AA Arabic). Assessment: Netanyahu emergency

cabinet was convened; the “fully coordinated” framing is reputational management.

UAE Attacks: Fact or Iranian Denial

KSAT/AP and TV5Monde report Iran attacked the UAE on May 4-5 with 12 ballistic missiles, three cruise missiles,
and four drones, causing fires in the Fujairah oil zone; UAE intercepted 19 (KSAT/AP, benguturk.com). ITV reports
Tehran denied striking the UAE; Iranian military spokesmen who initially defended the strike later denied any attack
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occurred (ITV, Siddeutsche). Assessment: the strike physically occurred; the Iranian initial-defense-then-walk-

back is consistent with leadership friction during MOU negotiations.

Korean Vessel: Iranian Strike or Accidental Fire

Trump publicly attributed an explosion on the South Korean vessel Namu to Iran. South Korea’s NSO director Wi
Sung-lac says it “does not seem certain that it was hit” (no flooding, no tilt); the Iranian Embassy in Seoul
“categorically and clearly” denied involvement (Khan.co.kr, Segye). A Korean investigation team was scheduled to
arrive in Dubai May 7. Assessment: Seoul holding the line at “fire incident, possibly not attack” — political signal

that ROK is not committing to “Maritime Freedom Construct” without forensic certainty.

UNCONFIRMED RUMORS & FORWARD SIGNALS

Saudi Rupture Causation

NBC News attributes the Saudi withdrawal of Prince Sultan Airbase access and overflight specifically to Trump
announcing Project Freedom on Truth Social before consulting MBS or Oman; n-tv and Welt corroborate (NBC News,
Welt). Credibility: HIGH. Multiple-locale (US, DE) sourcing converges on the same chain of events. Implication: the

Trump-MBS personal-channel premise of US Gulf strategy has been seriously damaged.

Polymarket Insider Trading (IDF) and CFTC Crude Probe

The Guardian: Israeli prosecutors indicted Omer Ziv + IAF major reservist for “Operation Roaring Lion” Polymarket
bets totaling $152-156k; Ziv faces aggravated espionage with potential life sentence (The Guardian). ABEMA/CNN:
CFTC investigating 9x crude futures volume surge 15 minutes before Trump delay announcement (ABEMA). State
Department warned staff against using confidential information in prediction markets (DW). Credibility: HIGH
(Polymarket); MEDIUM (CFTC, single-outlet). Watch DoJ filings, CFTC enforcement timeline.

Mojtaba Khamenei “In Hiding for Security Reasons”

Axios reports Mojtaba Khamenei is “currently in hiding for security reasons,” slowing MOU response cycle (Axios).
Credibility: MEDIUM. Single-source but consistent with succession-stress signals; no public Iranian state
confirmation.

Politico References Khamenei “Death” as Established Fact

Politico’s “Trump’s second-term military strikes decimated Iran’s nuclear apparatus and resulted in the death of
Supreme Leader Ayatollah Ali Khamenei” — referenced as established background, signaling the narrative
continuity that Mojtaba has succeeded (Politico). BBC Learning English, Masrawy expert framing, and Arab Center
DC all reinforce (BBC LE). Credibility: ESTABLISHED in Western reporting (continuity from prior cycles); Iranian
state channels have not formally confirmed.

Russia-Iran Targeting Cooperation

Washington Post satellite investigation cites US sources alleging Russia provided targeting intelligence to Iran for

strikes on US bases (Al-Masry Al-Youm). Lowy Institute’s Thomas Wright separately documents Russian-Chinese
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material support including SMIC chipmaking tools, satellite imagery, and drone components (Lowy Institute).
Credibility: MEDIUM. Single primary US-source for targeting-intel claim; partial structural corroboration via Lowy.

“Maritime Freedom Construct” Successor Codename

Sliddeutsche liveblog and Segye Korean coverage reference a US “Maritime Freedom Construct” — multinational
coalition successor to Project Freedom — under active South Korean review (Stiddeutsche, Segye). Credibility:
MEDIUM. Single-Western-source named codename; consistent with the natural successor architecture if a deal
lands. Watch for ROK, Japan, France, UK, GCC sign-ons.

Dark Eagle Hypersonic Deployment Request

Bloomberg via Yahoo Japan reports CENTCOM requested deployment of the US Army “Dark Eagle” hypersonic
missile (~1,725 mi/2,776 km range); Business Insider could not independently verify; CENTCOM “no comment”
(Yahoo Japan/Bloomberg). Credibility: LOW-MEDIUM. Watch DoD press briefings or contractor disclosures within
72-96 hours.

China Sold Satellite Access to Iran for US Targeting

Gen. Frangois Chauvancy on LCI claimed “American press” reports Iran was sold access to a Chinese satellite for
striking American targets (TF1 Info). Lowy/Wright separately lists “commercial satellite imagery used by the IRGC
to target US military installations” as PRC support (FDD). Credibility: MEDIUM. Partial corroboration of strategic-

sharing claim; specific satellite-purchase mechanism unverified.

Iran’s “76-Day Endurance” via Ghost Fleet

Korean reporting via Naver Premium claims Iran can withstand the blockade for up to 76 days using onshore/
offshore storage and ghost-fleet tankers, with 170M barrels currently on ships (Naver Premium, DW Arabic).

Credibility: MEDIUM-HIGH. Multiple expert sources, consistent with prior Iranian sanctions-resilience patterns.

USS Gerald R. Ford Withdrawal Cause

Multiple reports note the Ford has left the Mediterranean for Norfolk after a 10-month deployment, “longest since
the Cold War” (cnews.fr, La Libre). Pakistani analyst (Tribune) claims it was removed because of Iranian strikes and
an on-board fire (Tribune PK). Credibility: LOW for Iranian-strike causation; HIGH for the withdrawal itself.

Iran’s Own 14-Point Counter-Proposal

IRNA-cited reporting claims Iran transmitted its own 14-point plan via Pakistan, including a “zero stockpile” once
enrichment exceeds 3.6% (Anadolu Arabic, DW Russian, Unian). Credibility: MEDIUM — multiple corroborating
outlets but each cites IRNA.
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https://www.segye.com/newsView/20260506518209
https://news.yahoo.co.jp/articles/3c767625e68dccd32a7f307938759b88e96e95e9
https://www.tf1info.fr/international/guerre-moyen-orient-peut-etre-que-seuls-les-chinois-ont-une-capacite-d-influence-sur-l-iran-avance-le-general-francois-chauvancy-sur-lci-2440120.html
https://www.fdd.org/analysis/2026/05/06/china-looks-to-ease-iran-into-resolution-of-war-with-u-s/
https://contents.premium.naver.com/newsporter/hyereeporter/contents/260507005508980vw
https://www.dw.com/ar/%D8%AD%D8%B5%D8%A7%D8%B1-%D9%85%D8%B6%D9%8A%D9%82-%D9%87%D8%B1%D9%85%D8%B2-%D8%A5%D9%84%D9%89-%D9%85%D8%AA%D9%89-%D9%8A%D8%B5%D9%85%D8%AF-%D8%A7%D9%84%D9%86%D8%B8%D8%A7%D9%85-%D8%A7%D9%84%D8%A5%D9%8A%D8%B1%D8%A7%D9%86%D9%8A/a-77037806
https://www.cnews.fr/monde/2026-05-06/guerre-en-iran-le-porte-avions-americain-uss-gerald-r-ford-quitte-la-mediterranee
https://www.lalibre.be/international/moyen-orient/2026/05/06/liran-et-les-etats-unis-se-rapprochent-dun-reglement-mettant-un-terme-a-la-guerre-4WR22ZPJSVCQDD3WOCU4HAV2YA/
https://tribune.com.pk/story/2606700/lessons-from-iran-war-warfare-and-warfighting
https://www.aa.com.tr/ar/%D8%AF%D9%88%D9%84%D9%8A/%D8%A5%D9%8A%D8%B1%D8%A7%D9%86-%D9%86%D8%AF%D8%B1%D8%B3-%D8%A7%D9%84%D9%85%D9%82%D8%AA%D8%B1%D8%AD-%D8%A7%D9%84%D8%A3%D9%85%D8%B1%D9%8A%D9%83%D9%8A-%D9%84%D8%A5%D9%86%D9%87%D8%A7%D8%A1-%D8%A7%D9%84%D8%AD%D8%B1%D8%A8/3929089
https://www.dw.com/ru/pakistan-ssa-i-iran-blizki-k-soglaseniu/a-77069376
https://www.unian.net/world/voyna-v-irane-ssha-i-tegeran-kak-nikogda-blizki-k-mirnomu-soglasheniyu-13373790.html

INFORMATION GAPS

Iran’s official MOU response:

Iran’s formal reply via Pakistan was expected within the 48-hour window (likely May 7). The lexical “transfer” vs
“delivery” gap, the third-phase Israel non-aggression clause, and the 3.67% post-moratorium ceiling have not been
resolved publicly.

Saudi Arabia’s terms for restoring access:

Whether MBS conditions overflight/basing restoration on Trump-MBS one-on-one assurances, on a US apology, or
on substantive concessions (e.g., a more equitable Saudi-Pakistan-Oman mediation co-chair structure) is
undisclosed.

Russian targeting-intel allegation:

WaPo attributes to “US sources”; no independent corroboration from European intel services or Iranian/Russian
channels.

228 damaged structures site-by-site disposition:
The WaPo analysis names ~10 specific losses but does not enumerate the remaining 218 with site/asset specificity;
Vantor and Planet’s voluntary restriction will continue to constrain replication.

CFTC crude-volume probe status:
ABEMA/CNN’s account of the 9x volume surge investigation has not been corroborated by US financial press in this
window; absence of confirmation is itself a signal worth watching.

APPENDIX: SOURCE STATISTICS

Coverage window: 2026-05-06 12:00 UTC - 2026-05-07 01:00 UTC (2026-05-06 08:00 EDT - 2026-05-06
21:00 EDT, 13 hours daytime) Articles analyzed: 551 Unique source domains: 307 Country-language locales: 16
Earliest pub_date_iso: 2026-05-06 12:00:10 Latest pub_date_iso: 2026-05-07 00:56:51

Locale distribution

LOCALE ARTICLES LOCALE ARTICLES
CA-en 78 GB-en 27
RU-xu 57 FR-fr 27
DE-de 56 EG-ar 26
SA-ar 43 KR-ko 21
JP-ja 41 CN-zh 14

US-en 33 IL-he 3



LOCALE ARTICLES LOCALE ARTICLES

ES-es 32
TR-tx 31
PK-en 31
IN-hi 31

Top 15 source domains

DOMAIN ARTICLES

newsweekjapan.jp 18
n-tv.de 16
news.yahoo.co.jp 11
dw.com 11
aljazeera.net 10
bbc.com 9
aa.com.tr 9
bfmtv.com 8
aljazeera.com 8
t-online.de 7
aawsat.com 7
masrawy .com 6
wiwo.de 5
welt.de 5
theguardian.com 5

Compiled by the Claudius Delphi monitoring desk from open-source reporting across 307+ outlets in 16 country-
language pairs. Citations within the body of this report are illustrative, not exhaustive.

Claudius Delphi
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