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UAE–Iran War
March 2026 Monthly Consolidated Report
Day 1–23 (February 28 – March 22, 2026) — Full Month Analysis  ·  Executive intelligence synthesis

across all four weeks of conflict

PUBLISHED 22 March 2026 CONFLICT  START 28 February 2026 (Day 1) PERIOD  COVERED Feb 28 – Mar 22, 2026 BRENT  CRUDE $108–115/bbl

STATUS Full Escalation — No Ceasefire ACT IVE

0 1 Executive Summary — Full Conflict Timeline Days 1–23

The UAE–Iran War entered its 23rd day on March 22, 2026, making it the most sustained direct military confrontation between Iran and Gulf

Arab states in modern history. What began on February 28 as a concentrated ballistic missile barrage against UAE air defense nodes has

evolved through four distinct phases: initial shock escalation (Days 1–7), tactical de-escalation followed by renewed pressure (Days 8–13), full

strategic escalation including coalition formation and airport attacks (Days 14–18), and an energy warfare phase with a direct US ultimatum

(Days 19–22+).

Iran's ballistic missile launch rate has collapsed by 92% from Day 1 peaks — from approximately 113 projectiles on Day 1 to just 9 in Week 4 —

reflecting the systematic destruction of over 60% of IRGC launch infrastructure by Israeli Air Force and US Navy strikes. Despite this

degradation, Iran has demonstrated dangerous adaptability: the shift to drone swarms (1,748+ UAVs cumulative), precision strikes on energy

infrastructure (South Pars gas fields destroyed Days 19–20, Ras Laffan retaliation Day 20), and asymmetric Hormuz blockade tactics continue to

impose severe costs.

UAE civilian fatalities remain remarkably low at 8 confirmed dead and 158–160 injured over 23 days — testament to the exceptional performance

of layered missile defense systems maintaining 95%+ intercept rates throughout. However, economic damage has been severe and cumulative:

the DFM has fallen 20.5% from pre-war highs, Dubai real estate is down 21–30%, Brent crude peaked at $119/bbl (Day 20), and approximately

20,000 seafarers remain stranded on ~3,200 vessels unable to transit Hormuz.

WEEK  1 February 28 – March 7, 2026  ·  Days 1–7  ·  Shock Escalation Phase

1

Feb  28

MIL I TARY Conflict Begins. Iran launches 113 ballistic missiles, cruise missiles, and UAVs against UAE in largest single-day barrage. THAAD and

Patriot PAC-3 batteries achieve 95%+ intercept rate. 2 UAE military personnel killed, 40+ injured. Brent crude surges $18/bbl to $92 in after-hours

trading. DFM circuit breaker triggered at -8%.

2

Mar  1

MIL I TARY ECONOMY  Secondary barrage of 67 projectiles. Arrow 3 (Israeli-operated) conducts first operational intercept in UAE airspace.

DFM halted; emergency trading committee convened. ADNOC begins precautionary shutdown of Jebel Ali terminal. Brent hits $108.

3

Mar  2

MIL I TARY D IPLOMACY  Iran launch rate drops to 34 projectiles — first indication of supply strain. UNSC emergency session called; Russia

and China veto ceasefire resolution. UAE Foreign Minister contacts US Secretary of State. Hormuz shipping insurance premiums surge 800%.

4

Mar  3

MIL I TARY ECONOMY  Israeli Air Force conducts first deep strikes on IRGC missile storage depots in Khuzestan Province. US Navy carrier

strike group USS Harry S. Truman repositioned to Gulf of Oman. Iran announces partial Hormuz closure — tankers warned to halt transit. Brent

reaches $115.

5

Mar  4

MIL I TARY ENERGY  28 projectiles. IRGC naval assets deploy anti-ship mines near Larak Island. 3 tanker companies (BP Shipping, Euronav,

Frontline) announce voluntary Hormuz suspension. IEA emergency meeting called. UAE declares 30-day state of national emergency.

6

Mar  5

D IPLOMACY ECONOMY  Oman proposes preliminary ceasefire framework — Iran rejects within 6 hours citing US base presence. UAE

sovereign wealth funds (ADIA, Mubadala) issue stability statement: $1.7T AUM unaffected. DXB operating at 60% capacity. 50+ vessels anchored

outside Strait.

7

Mar  6

MIL I TARY ECONOMY  Week 1 ends. Total Week 1 projectiles: ~271 (ballistic: ~204, cruise: 12, UAVs: 55+). UAE fatalities: 5. Brent settles $112.

Goldman Sachs issues first war premium report — non-oil GDP contraction risk flagged. IEA releases 60M barrels emergency reserve tranche 1.

WEEK  2 March 7–12, 2026  ·  Days 8–13  ·  Tactical De-escalation

8

Mar  7

MIL I TARY  Ballistic missile launches fall to 18 — Israeli strikes have destroyed an estimated 35% of IRGC launch infrastructure. Drone campaign

intensifies: 180+ UAVs launched targeting economic facilities. Barak 8 system (Indian-supplied, UAE-operated) begins first operational week.

Brent pulls back to $105.

9

Mar  8

D IPLOMACY ECONOMY  Switzerland offers Geneva channel for back-channel talks. Iran Supreme Leader signals willingness for "conditions-

based pause." DFM resumes trading after 3-day halt — opens -4.2%. IAEA Director General arrives in Dubai for consultations.

10

Mar  9

MIL I TARY NUCLEAR  Launch rate: 14 projectiles. IAEA confirms Iran has accelerated uranium enrichment to 90%+ purity at Fordow — direct

violation of all extant agreements. Week 1 Summary Report published by ARK Strategy Intelligence.

11

Mar  10

D IPLOMACY ECONOMY  Geneva talks collapse — Iran demands full US military withdrawal from GCC as precondition. Brent drops to $98 on

ceasefire optimism then rebounds to $102. Qatar mediates separately; Hamas leadership involvement floated as confidence-building measure.

12

Mar  11

MIL I TARY  9 projectiles — lowest daily count since Day 1. Military observers interpret as supply-driven, not policy-driven. IRGC launcher

degradation reaches 45%. DFM at -14% from pre-war highs. US 5th Fleet conducts freedom-of-navigation operation through Hormuz.

13

Mar  12

MIL I TARY ECONOMY  8 projectiles — new minimum. Day 13 Report published (ARK Intelligence). Cumulative UAE injuries: 142. Iran's new

Supreme Leader Mojtaba Khamenei (son of Ali Khamenei, elevated amid crisis) issues maximalist demand. Week 2 Summary published.

WEEK  3 March 13–17, 2026  ·  Days 14–18  ·  Full Strategic Escalation

14

Mar  13

MIL I TARY D IPLOMACY  Iran re-escalates sharply: 26 projectiles. New Supreme Leader sets existential demand — full expulsion of all US

bases from GCC territory — making diplomatic resolution structurally impossible near-term. GCC Emergency Summit convenes in Riyadh.

15

Mar  14

MIL I TARY  42 projectiles in 24 hours — single-day record for Week 3. Iran deploys Shahed-238 jet-powered kamikaze drones for first time.

Jebel Ali Port targeted (misses, debris damage only). DXB suspends operations for 6 hours. Brent jumps to $109.

16

Mar  15

ECONOMY D IPLOMACY  10 projectiles. France proposes UN Security Council Chapter VI mediation — US supports, Iran rejects. Citigroup

announces "temporary relocation" of Dubai staff to Riyadh and Mumbai. First major corporate evacuation begins.

17

Mar  16

MIL I TARY ENERGY  27 projectiles. Iran threatens port attacks explicitly. Naval coalition (US, UK, France, Australia) formally announced —

"Operation Desert Shield II." Brent drops 5% on coalition news to $103. DFM falls another 3.8%.

18

Mar  17

MIL I TARY ECONOMY  19 projectiles. DXB airport attacked directly — 2 drones breach perimeter, destroy cargo terminal 3. Airport suspended

17–18 hours. Deloitte and PwC begin staff relocation protocols. Week 3 Summary Report published. Cumulative injuries: 145+.

WEEK  4 March 18–22, 2026  ·  Days 19–23  ·  Energy Warfare + Trump Ultimatum

19

Mar  18

ENERGY M IL I TARY Energy War opens. Israeli Air Force strikes South Pars gas fields (phases 1–6). Iranian gas output drops 40%. IRGC

launcher degradation passes 55%. 7 projectiles. Qatar emergency call to GCC allies regarding South Pars proximity to Ras Laffan.

20

Mar  19

ENERGY ECONOMY South Pars + Asaluyeh refineries destroyed (Days 19–20 combined Israeli operation). Iran retaliates: strikes Ras Laffan

Industrial City (Qatar) — 17% of Qatar LNG capacity offline, estimated $20B/year revenue loss. Brent spikes to $119/bbl — Month 1 peak. WTI at

$111. IEA releases tranche 2 (200M barrels authorized).

21

Mar  20

D IPLOMACY MIL I TARY Trump 48-hour ultimatum. Post on Truth Social: "Iran must reopen Hormuz within 48 hours or the United States will

open it for them." US emergency AMRAAM sale to UAE: $1.22B, 400 missiles authorized (Days 20–22). IRGC launcher degradation: 60%+.

22

Mar  21

MIL I TARY ECONOMY IRGC warning: Ras Al Khaimah. IRGC posts evacuation maps for Ras Al Khaimah emirate on Telegram — first direct

northern UAE emirate threat. 6 projectiles (week low). DXB operating at 35–40% capacity. Goldman Sachs: non-oil GDP could contract 6%+ if

conflict extends April.

23

Mar  22

MIL I TARY ECONOMY Report date. Trump 48h ultimatum expires (issued Day 21). IRGC launch rate: 9 projectiles Week 4 total. Total

cumulative BM launches: 341. Total UAVs: 1,748+. UAE fatalities: 8. UAE injuries: 158–160. Brent settled $108–115 range. DFM -20.5% from pre-

war. Week 4 Summary + this Monthly Consolidated Report published.

MO N T H  1  S T R AT E G I C  A S S E S S M E N T

After 23 days, the conflict has reached a critical inflection point. Iran's kinetic capacity has been severely degraded but remains

operational. The Trump ultimatum has introduced a binary escalation threshold not seen since the 1980s Tanker War. The window for a

negotiated pause before direct US-Iran military engagement is measured in days, not weeks.

0 2 Military Operations Scorecard — Cumulative All 4 Weeks

TOTAL  BALLISTIC  MISSILES  FIRED

341
Cumulative Days 1–23. Week 1: ~204 | Week 2: ~69

| Week 3: ~59 | Week 4: 9. BM launch rate

collapsed 92% from Day 1 peak.

CRUISE  MISSILES  FIRED

15
Total cumulative. Iran shifted emphasis from cruise

to ballistic and drone vectors as cruise missile

stocks depleted.

UAVS  /  DRONES  INTERCEPTED

1,748+
Cumulative. Week 4 alone: 120+ drone sorties.

Shahed-238 jet-powered variant introduced Week

3. Mass swarm tactics operational.

UAE  CIVILIAN  FATALITIES

8
Total confirmed. Nationalities: Pakistani (3),

Nepalese (2), Bangladeshi (2), Palestinian (1). All

from debris strikes, not direct hits.

UAE  CIVILIAN  INJURIES

158–160
Includes debris impacts, emergency evacuations,

and road accidents. Updated as of Day 22. 145+

confirmed through Day 18.

OVERALL  INTERCEPT  RATE

95%+
Sustained across all 23 days. THAAD + Patriot

PAC-3 + Arrow 3 + Barak 8 layered system. No

single-layer saturation achieved by Iran.

IRGC  LAUNCHER  DEGRADATION

60%+
Confirmed destroyed by combined Israeli AF + US

Navy strikes through Day 22. Remaining 40%

capacity partially hardened or mobile.

BM  LAUNCH  RATE  REDUCTION

92%
From Day 1 peak (113 projectiles) to Week 4 total (9

projectiles). Only 8% of original daily launch

capacity remains operational.

US  AMRAAM  SALE  AUTHORIZED

$1.22B
400 AMRAAM missiles emergency sale to UAE,

authorized Days 20–22. Expedited delivery

timeline; 60 missiles immediate airlift confirmed.

The month's military picture divides cleanly into two phases. Phase I (Days 1–13) saw Iran attempting to overwhelm UAE missile defenses

through volume — deploying its entire pre-positioned ballistic missile inventory at a rate unsustainable beyond two weeks. Phase II (Days 14–

23) reflects the reality of Israeli-inflicted infrastructure degradation: Iran pivoting to drones, energy warfare, and Hormuz asymmetric pressure

as primary instruments, having spent down irreplaceable ballistic missile stocks.

WEEK DAYS BALLISTIC  MISSILES CRUISE  MISSILES UAVS PEAK  DAILY  COUNT IRGC  DEGRADATION

Week 1 1–7 ~204 12 55+ 113 (Day 1) ~20%

Week 2 8–13 ~69 3 800+ 18 (Day 8) ~45%

Week 3 14–18 ~59 0 773+ 42 (Day 15) ~55%

Week 4 19–23 9 0 120+ 7 (Day 19) 60%+

TOTAL Days 1–23 341 15 1,748+ 113 (Day 1) 60%+

ST RUCTURA L  WARN I NG

Iran's remaining 40% launch infrastructure is increasingly composed of hardened, dispersed, and mobile platforms. The marginal cost of further

degradation is rising sharply. Israel's ability to sustain deep strike operations without direct US escalation is approaching operational limits. The

"easy" targets — fixed launch pads and storage — are gone.

0 3 Air Defense — Intercept Data by Week

The UAE's layered air defense architecture performed at or above design specifications across all 23 days of conflict — the first sustained real-

world test of integrated THAAD, Patriot PAC-3, Arrow 3, and Barak 8 systems operating simultaneously against a determined, multi-vector

Iranian attack campaign.

WEEK  1

Days 1–7  ·  Feb 28 – Mar 6

Ballistic Missiles ~204 intercepted

Cruise Missiles 12 intercepted

UAVs 55+ intercepted

Intercept Rate 96%+

Key System THAAD primary

Breaches ~7 debris events

WEEK  2

Days 8–13  ·  Mar 7–12

Ballistic Missiles ~69 intercepted

Cruise Missiles 3 intercepted

UAVs 800+ intercepted

Intercept Rate 95%+

Key System Barak 8 (UAV focus)

Breaches ~12 debris events

WEEK  3

Days 14–18  ·  Mar 13–17

Ballistic Missiles ~59 intercepted

Cruise Missiles 0

UAVs 773+ intercepted

Intercept Rate 95%

Key System Patriot PAC-3 / Arrow 3

Breaches
DXB terminal breach (Day

18)

WEEK  4

Days 19–23  ·  Mar 18–22

Ballistic Missiles 9 intercepted

Cruise Missiles 0

UAVs 120+ intercepted

Intercept Rate 95%+

Key

System

All systems (lower

tempo)

Breaches Minimal

Systems Performance: THAAD handled the high-altitude ballistic threat across all weeks. Patriot PAC-3 MSE provided mid-range intercept

depth. Israel-operated Arrow 3 conducted exo-atmospheric engagements on IRBMs (Shahab-3, Khorramshahr-2 variants). Barak 8, operated

by UAE crews with Indian advisory support, proved essential for saturating UAV swarms that would otherwise exhaust THAAD and Patriot

intercept capacity.

US AMRAAM Resupply (Days 20–22): The $1.22B emergency sale of 400 AIM-120D AMRAAM missiles addresses projected intercept

depletion concern. At sustained Week 1–2 attack rates, UAE missile defense batteries would have faced stockout risk within 45–60 days. With

AMRAAM resupply and reduced Iranian BM launch rates, intercept sustainability is secured through mid-May at minimum.

Ballistic Missile Launch Rate by Week — Decline from Day 1 Peak

Critical volume Degraded capacity Severely constrained

Week 1

Days 1–7

Week 2

Days 8–13

Week 3

Days 14–18

Week 4

Days 19–23

~204

~69
~59

9

0 4 Energy War — Hormuz, South Pars & Ras Laffan

The conflict's most consequential escalation arrived in Week 4 when both sides weaponized hydrocarbon infrastructure on a scale not seen

since the Iran-Iraq War of the 1980s. The Israeli Air Force's destruction of South Pars gas fields (Days 19–20) represented a deliberate strategic

choice to impose permanent economic damage on Iran's primary export revenue base — and triggered a retaliatory strike against Qatar's Ras

Laffan that introduced a new regional dimension into the conflict.

EN E RGY  WARFAR E  E SCA LAT I ON  —  DAYS  1 9 – 2 0

Israeli strike packages targeting South Pars (shared Iran–Qatar field) and Asaluyeh oil refinery complex over a 36-hour window. Iran's immediate

retaliation against Ras Laffan Industrial City on Day 20 brought Qatar — previously a mediating party — into the direct impact zone. 17% of global

LNG capacity offline. Estimated Qatar revenue loss: $20B/year.

FACILITY ACTION DAY IMPACT STATUS  (DAY  23)

South Pars Gas Field

Iran (Phases 1–6)

Israeli AF Strike 19–20 Iran gas output -40%; South Pars phases 1–6 offline; domestic

heating/industrial supply crisis

Destroyed

Asaluyeh Refinery

Complex

Iran, Bushehr Province

Israeli AF Strike 19–20 Iran's primary condensate refining capacity offline; petrochemical

exports halted

Destroyed

Ras Laffan Industrial

City

Qatar (LNG hub)

IRGC Ballistic

Strike

20 17% global LNG capacity offline; $20B/year revenue loss; Qatar

declares force majeure on contracts

Partially offline

Strait of Hormuz

International Waters

IRGC Blockade 4 –

ongoing

~10M bpd GCC oil blocked; 3,200+ vessels unable to transit; 20,000+

seafarers stranded

Active Blockade

Jebel Ali Port

Dubai, UAE

Drone Attack

Attempt

15, 17 Near-miss; debris damage to terminal infrastructure; container

throughput -35%

Reduced ops

Dubai Int'l Airport

(DXB)

Dubai, UAE

Drone Breach 18 Cargo Terminal 3 destroyed; 17–18 hour suspension Days 17–18; Week 4:

35–40% capacity

35–40% capacity

ADNOC Offshore

Fields

Abu Dhabi, UAE

Threat (no strike) – Precautionary output reduction; ADNEC and Mina Zayed security

enhanced

Operational

S T R AT E G I C  S I G N I F I C A N C E  —  S O U T H  PA R S  D E S T R U C T I O N

South Pars/North Dome is the world's largest natural gas field, shared between Iran and Qatar. Israel's destruction of the Iranian side

represents an attempt to permanently degrade Iran's economic recovery capacity — regardless of conflict outcome. Iran derives

approximately 80% of its gas export revenue from South Pars. Reconstruction timeline: 5–8 years minimum, requiring sanctions relief

and foreign investment neither of which will materialize while the IRGC remains in power.

RAS  L A F FAN  R E TA L I AT I ON  —  UN I N T END ED  CONS EQU ENCE S

Iran's strike on Ras Laffan has alienated Qatar — previously Tehran's most sympathetic GCC interlocutor — and drawn the US LNG supply chain

directly into the conflict calculus. European nations dependent on Qatari LNG (Germany, France, Italy) are now factoring conflict duration into

2026–2027 winter energy planning. This strike may prove to be Iran's most strategically costly action of the conflict.

0 5 Diplomatic Track — Ceasefire Attempts & Trump Ultimatum

The diplomatic track over 23 days can be summarized as a series of structurally doomed initiatives colliding with Iran's maximalist demands

and the emergence of a new Iranian leadership that has chosen to use the conflict as a domestic legitimacy-building exercise. Six distinct

ceasefire proposals have failed; none came close to producing a framework document.

INITIATIVE PROPOSER DAY OUTCOME

Immediate Ceasefire Oman (bilateral channel) 5–6 Iran rejected: demanded US base withdrawal as precondition

UNSC Chapter VII Resolution UK / France / US 3 Vetoed by Russia and China

Geneva Back-Channel Talks Switzerland 9–11 Collapsed Day 11; Iran demanded full GCC de-militarization

UN Chapter VI Mediation France / EU 16 Iran rejected; US supported, Israel silent

Qatar Mediation Channel Qatar (Emir direct) 8–20 Terminated by Qatar after Ras Laffan strike (Day 20)

Trump 48-Hour Ultimatum United States (Truth Social) 21 Expires Day 23 (this report). Iran response: defiance

T R U M P  U LT I M AT U M  —  D AY  2 1  /  M A R C H  2 0 ,  2 0 2 6

"Iran has 48 hours to reopen the Strait of Hormuz or the United States will open it for them. This is not a negotiation. The world

needs its oil. America will deliver."

Posted on Truth Social, March 20, 2026. The ultimatum was issued without prior consultation with UAE, Saudi Arabia, or key NATO allies according to

European diplomatic sources. The 48-hour window expires March 22, 2026 — the date of this report. Iran's official response through state media: the IRGC

"will not yield to threats and will defend the Islamic Republic's sovereign rights in its territorial waters." No compliance movement detected as of 06:00 GST

March 22.

New Iranian Leadership: Mojtaba Khamenei, elevated to effective Supreme Leader position amid the crisis following his father Ali Khamenei's

incapacitation, has consistently chosen escalation over de-escalation. His political survival is now interwoven with the conflict — any compromise

that can be characterized as "surrender" would likely trigger internal IRGC power struggles. This creates a structural incentive for continued

defiance regardless of military cost.

D I P L O M AT I C  A S S E S S M E N T

No credible ceasefire pathway exists as of Day 23. Iran's demands (US base withdrawal from GCC) are non-starters for all parties. The

Trump ultimatum has eliminated the middle-ground space that back-channel diplomacy requires. The conflict is now on a binary

trajectory: either Iran makes a face-saving gesture on Hormuz within 48 hours, or the United States initiates direct military action. A

third-party breakthrough (5% probability) is the only diplomatic escape valve remaining.

0 6 Nuclear Dimension — IAEA Verification Collapse

The conflict has triggered a rapid and potentially irreversible breakdown in the international nuclear monitoring architecture that has governed

Iran's nuclear program since the JCPOA era. IAEA inspectors have been effectively expelled from all sensitive facilities, enrichment activity has

accelerated to weapons-grade levels, and the verification collapse has made it impossible to confirm or deny Iran's current weapons-grade

stockpile with confidence.

I A E A  VER I F I CAT I ON  STATUS  —  DAY  2 3

Fordow Fuel Enrichment Plant: Enrichment confirmed at 90%+ purity (weapons-grade). IAEA cameras disabled Day 4. Last confirmed inspector

access: February 27, 2026 (one day before conflict start). Natanz: Underground centrifuge halls confirmed operational via seismic and signals

intelligence; inspector access denied since Day 2. Arak Heavy Water Reactor: Status unknown — last verified Day 1. Total IAEA access to declared

facilities: 0% as of Day 15.

FACILITY PRE-CONFLICT  STATUS CURRENT  STATUS IAEA  ACCESS INTELLIGENCE  ASSESSMENT

Fordow FFEP 60% enrichment 90%+ enrichment None (Day 4+) ~25–30 kg WEU stockpile estimated

Natanz FEP (underground) 60% enrichment Unknown — likely 90%+ None (Day 2+) Additional stockpile suspected

Arak Heavy Water Reactor Modified (JCPOA) Unknown None (Day 1+) Plutonium route — longer timeline

Isfahan UCF Operational Likely operational None UF6 conversion capacity intact

Parchin Military Complex Suspected weaponization Unknown — possible acceleration Never accessed High-priority intelligence gap

B R EAKOUT  T IM E L I N E  —  R EV I S E D  E ST IMAT E

With IAEA verification collapsed and enrichment at 90%+ purity, Iran's technical breakout timeline to first nuclear device has compressed from the

pre-conflict estimate of 12–14 days (for sufficient HEU) to a situation where no external party can confirm whether that threshold has already been

crossed. The "nuclear overhang" is now a permanent feature of any post-conflict settlement negotiation.

Israel's Red Line: Israeli sources indicate that credible intelligence of a complete nuclear device — not just enriched material — would trigger

immediate preemptive strikes on Parchin and all suspected weaponization sites, regardless of US consultation. This creates a hair-trigger

escalation dynamic operating in parallel to the Hormuz-centered diplomatic timeline.

0 7 Economic Impact UAE — Full Month

The UAE's economic resilience — underpinned by $184B+ (184% of GDP) in sovereign wealth assets and a government debt-to-GDP ratio of

just 27% — has prevented systemic financial collapse, but 23 days of active conflict have inflicted severe damage across financial markets, real

estate, aviation, and the corporate confidence ecosystem. The accumulation of economic shocks has shifted from acute crisis to chronic

structural damage.

DFM  INDEX  (FROM  PRE-WAR  HIGH )

−20.5%
From February pre-war high of ~5,391 points. Week

4 alone: -18%. Emergency trading halts imposed

Days 2–4. Bear market territory confirmed.

DUBAI  REAL  ESTATE

−21 to −30%
Transaction volume collapsed 65%. Premium areas

(DIFC, Palm) down 21%. Investment zones (JVC,

Business Bay) down 25–30%. Foreign buying

halted.

DXB  AIRPORT  CAPACITY

35–40%
Full suspension Days 17–18. Week 4: 35–40%

normal capacity. Emirates Airlines suspended 67

international routes. Cargo -55%.

UAE  SOVEREIGN  WEALTH

~184% GDP
Unchanged. ADIA ($993B) + ADNOC ($320B) +

Mubadala ($280B) + ADQ + ICD. Stability anchor

confirmed. No sovereign credit downgrade issued.

GOVERNMENT  DEBT  /  GDP

~27%
Among the lowest in the region. UAE has fiscal

capacity to fund extended conflict without bond

market pressure. Contrast: Jordan (94%), Egypt

(87%).

NON-OIL  GDP  RISK  (APRIL)

−6%+
Goldman Sachs estimate if conflict extends into

April. Tourism (35% of service GDP), financial

services, trade all severely impacted. Hospitality

sector: -70% bookings.

Corporate Evacuations: The most damaging long-term signal from the business confidence standpoint is the sequential corporate evacuation

announcements. Citigroup announced "temporary staff relocation" to Riyadh and Mumbai (Day 16). Deloitte Middle East activated its relocation

protocol (Day 18). PwC followed with a partial withdrawal announcement (Day 18). While none of these firms have permanently closed UAE

operations, the precedent of multinational service firms relocating is accelerating outflows of skilled expatriate workers — 88% of UAE's

private-sector workforce.

SECTOR PRE-CONFLICT WEEK  1  IMPACT WEEK  4 STATUS RISK  IF  APRIL

Financial Services (DFM/ADX) DFM ~5,391 -8% Day 1 -20.5% cumulative -30%+ if no ceasefire

Real Estate (Transactions) Baseline 100% -40% volume -65% volume; -21 to -30% price Price floor risk at -35%

Aviation (DXB) 100% capacity 75% capacity 35–40% capacity Permanent route losses

Tourism / Hospitality Baseline -35% bookings -70% bookings; hotels offering 50% discounts Peak season loss irreversible

Trade / Logistics Baseline Jebel Ali -15% Jebel Ali -35%; Hormuz blockade Re-routing cost +$2–4B/month

Professional Services Full staffing Minimal impact Citi, Deloitte, PwC relocating Talent exodus; permanent

Sovereign Wealth / Stability ~$1.7T AUM Unchanged Unchanged — ~184% GDP Resilient indefinitely

R E S I L I E N C E  A S S E S S M E N T

The UAE government's fiscal position is genuinely exceptional — 184% of GDP in sovereign wealth, 27% government debt/GDP, and

zero dependency on external bond market financing for the foreseeable future. However, the UAE's economic model depends on

attracting and retaining foreign talent, international capital, and multinational corporations. Each week of conflict accelerates structural

damage to this model that will require years of post-conflict rebuilding, regardless of the military outcome.

0 8 Global Energy Markets — Oil Price Trajectory Full Month

Global oil markets have experienced the most extreme sustained price shock since the 1973 Arab Oil Embargo. Brent crude has traded in a $92–

$119/bbl range across 23 days, with the trajectory following the conflict's four phases closely. The IEA's emergency release of 400 million

barrels has so far failed to break the price floor above $100/bbl — a reflection of markets pricing sustained structural disruption, not a

temporary supply shock.

Brent Crude Price Trajectory — Month 1 (Feb 28 – Mar 22, 2026)

Pre-war baseline ($78) Week 1–2 shock Week 4 peak ($119 Day 20)

BRENT  CRUDE  — MONTH  PEAK

$119/bbl
Day 20 (March 19) — immediately following South

Pars destruction and Ras Laffan retaliation. +52%

from pre-war baseline of $78.

BRENT  CRUDE  — CURRENT  RANGE

$108–115
Week 4 settled range. Pulled back from $119 peak

on IEA emergency release announcement but floor

remains elevated. WTI: $100–107.

DUBAI  CRUDE  — ALL-TIME  HIGH

$150+
Dubai crude (Middle Eastern benchmark) reached

ATH due to combined South Pars destruction + Ras

Laffan disruption + Hormuz blockade premium.

IEA  EMERGENCY  RELEASE

400M bbl
Total authorized across 2 tranches (60M bbl Week

1; 200M bbl Week 4 + 140M in pipeline). Largest

emergency release in IEA history.

GCC  OIL  SUPPLY  CUT

~10M bpd
Collective reduction — no export route via Hormuz.

Combined UAE (4M) + Saudi (6M via Hormuz) +

Kuwait + Qatar. Non-Hormuz alternatives at

capacity.

PRE-WAR  BASELINE  (BRENT)

$78/bbl
February 27, 2026 close — one day before conflict

start. Current $108–115 range represents a 38–47%

permanent war premium. Market assumes

sustained disruption.

Non-Hormuz Alternatives: Saudi Arabia's East-West Pipeline (PETROLINE) can carry 5M bpd to Red Sea terminals — but is operating at

capacity and requires Bab el-Mandeb transit which Iran has also threatened. UAE's Abu Dhabi Crude Oil Pipeline (ADCOP) can move 1.5M bpd

to Fujairah on the Gulf of Oman, bypassing Hormuz — but this is not Iran's controlled strait. These alternatives have provided partial relief but

cannot compensate for the full 10M bpd Hormuz-dependent flow.

US SPR and IEA Coordination: The US Strategic Petroleum Reserve has contributed approximately 100M barrels of the IEA's 400M barrel

commitment. This coordination is unprecedented and reflects genuine G7 alarm about economic contagion. However, at current burn rates,

emergency reserves will cover approximately 45–60 days of the demand shortfall — not a structural solution if the conflict persists into May.

Refiners' Behavior: Asian refiners (Chinese, Indian, South Korean, Japanese) have accelerated spot purchases of non-Gulf crude (West

African, North Sea, US shale, Canadian) at an $18–22/bbl premium over normal differentials. This reshuffling is causing global shipping rate

spikes (VLCC rates +340%) that will persist well after any Hormuz reopening due to route displacement.

O I L  MA R K E T  S T R U C T U R A L  S H I F T

Markets are no longer pricing the UAE–Iran conflict as a temporary risk event. The consensus assumption embedded in current Brent

futures curves is that Hormuz will remain partially or fully disrupted through Q2 2026 minimum. If the Trump ultimatum triggers direct

US-Iran military engagement, the $150/bbl level seen in Dubai crude could become the Brent benchmark — representing a demand-

destruction recession threshold for most developed economies.

Pre-War

Feb 27

Week 1

Days 1–7

Week 2

Days 8–13

Week 3

Days 14–18

Week 4

Days 19–23

$78

$92→112

$98–106
$100–109

$108–119

0 9 Hormuz Shipping Crisis — Full Month Analysis

The Strait of Hormuz — 21 miles wide at its narrowest point, through which 21% of global oil consumption transits — has been effectively closed

since Day 4. The blockade is not maintained by physical force alone, but by the credible threat of IRGC naval action, anti-ship mine fields

deployed near Larak Island, and the insurance market's practical withdrawal from Gulf of Oman coverage.

VESSELS  STRANDED  /  ANCHORED

~3,200
Anchored outside Gulf of Oman or rerouted to

alternative ports. All major shipping lines (Maersk,

MSC, CMA CGM, COSCO) have suspended Gulf

transit.

SEAFARERS  STRANDED

~20,000
Crew members aboard anchored or transit-

suspended vessels. ITF has formally declared a

humanitarian crisis for stranded crews.

WAR  RISK  INSURANCE  PREMIUM

+800%
From pre-conflict baseline. Lloyd's of London has

effectively suspended new coverage; existing

policies triggered force majeure clauses from Day

4.

VLCC  TANKER  RATES

+340%
Very Large Crude Carriers rerouting around Cape

of Good Hope (+11,000 nautical miles). Freight rate

spike reflects fleet availability crisis globally.

HORMUZ  DAILY  OIL  THROUGHPUT

Near Zero
Vs. pre-conflict ~21M bpd (21% of global

consumption). Only vessels with explicit IRGC

clearance — Russian, Chinese, Iranian — transiting

partially.

BAB  EL-MANDEB  STATUS

Threatened
Iran has threatened simultaneous Bab el-Mandeb

closure via Houthi proxies. Red Sea already

disrupted from 2024 Houthi campaign. Both

chokepoints at risk.

IRGC Naval Strategy: The Hormuz blockade is maintained through a layered approach: (1) anti-ship mines deployed near Larak and Abu Musa

Islands, (2) fast-attack craft harassment of any vessel attempting transit, (3) Noor (C-802) and Qader anti-ship missile batteries on both Iranian

Hormuz coastline and Qeshm Island covering the entire strait width, and (4) submarine (Kilo-class) positioning in the Gulf of Oman approach.

The US Navy's "Operation Desert Shield II" coalition has not yet attempted to forcibly clear any of these elements — doing so would constitute

the direct US-Iran military engagement the Trump ultimatum is designed to avoid by demanding Iranian compliance.

Alternative Route Economics: The Cape of Good Hope rerouting adds 11,000–14,000 nautical miles and 25–35 days per voyage for Asia-bound

Gulf crude. At current VLCC day rates, this adds approximately $8–12 per barrel in transportation cost — effectively a second-order price shock

layered on top of the supply disruption premium already in Brent spot prices.

I R GC  RAS  A L  KHA IMAH  WARN I NG  —  DAY  2 2

On March 21, the IRGC distributed detailed evacuation maps for Ras Al Khaimah emirate via Telegram channels — the first time Iran has publicly

threatened the northernmost UAE emirate, which is geographically closest to Iran (38 nautical miles from the Iranian coast). This threat is

interpreted as both an escalation signal and a signal to Iranian diaspora to relocate to safety, suggesting IRGC is preparing for a potential punitive

strike on RAK in response to US military action.

H O R M U Z  R E O P E N I N G  S C E N A R I O S

A negotiated Hormuz reopening requires Iran to make a concession it has publicly committed to refusing. A forced reopening by the US

Navy requires neutralizing IRGC naval assets, mine clearing (minimum 48–72 hours under combat conditions), and accepting potential

IRGC retaliation against US assets throughout the region. The most likely short-term scenario (35% probability) is a US demonstration

strike on Iranian naval infrastructure that provides Iran with a face-saving narrative for "temporary suspension" of the blockade — not a

full reopening.

1 0 ARK Strategic Assessment — Month 1 Conclusion & Month 2 Outlook

After 23 days, the UAE–Iran War has produced a paradox: Iran has been militarily degraded to a level that renders it incapable of sustaining the

ballistic missile campaign that opened the conflict, yet its asymmetric Hormuz blockade — the instrument requiring the least kinetic capacity —

continues to impose maximum economic costs on the global system. The next 7–14 days are the most consequential of the conflict. The Trump

ultimatum's expiry creates a forced decision node with no good options for any party.

MO N T H  1  —  K E Y  M I L I TA R Y  C O N C L U S I O N S

Iran's IRGC has lost 60%+ of its ballistic missile launch infrastructure — a generational degradation that cannot be rebuilt under current

sanctions without a decade of investment. The UAE's layered missile defense has proven itself in the most demanding real-world test

ever conducted — 1,748+ UAVs and 341 ballistic missiles intercepted with only 8 civilian deaths over 23 days. The conflict has

demonstrated both the effectiveness and the economic sustainability limits of missile defense: at $3–5M per THAAD intercept, the

financial cost of defense is orders of magnitude higher than the cost of the offense.

MO N T H  1  —  K E Y  E C O N OM I C  C O N C L U S I O N S

The UAE's sovereign wealth backstop (184% of GDP) has prevented financial system collapse, but the economic damage is now

structural, not cyclical. The corporate evacuation chain reaction — Citigroup, Deloitte, PwC — signals a confidence cliff that cannot be

reversed by a single ceasefire announcement. Dubai's model as a neutral hub for global capital, talent, and trade depends on a security

guarantee that has been visibly contested for 23 consecutive days. Rebuilding that perception will require years, not months.

Month 2 Scenarios — Probability Assessment (Day 23)

SCENARIO PROBABILITY IMPLICATIONS

Hormuz Opens — Iranian Compliance 15%
Iran makes a face-saving gesture framed as "suspending closure" rather than compliance.

Requires internal IRGC political shift. Oil -$20–30/bbl immediate. Conflict enters frozen state

— no resolution. DFM +8–12%. Corporate evacuations pause.

US Strikes Iranian Power Plants / Naval

Assets 35%

US conducts limited strikes on IRGC naval bases + Bandar Abbas port infrastructure. Iran

faces choice: escalate vs. comply. Brent +$15–25 initial, then stabilizes if Iran backs down.

Highest probability near-term path. US provides Iran a face-saving "we opened it ourselves"

narrative.

Ultimatum Expires Without Action 30%

Trump extends timeline or issues new conditions. Iran interprets as weakness. Hormuz

remains closed. Conflict enters attritional phase — no decisive military action. Brent stays

$105–115. Slow economic deterioration continues. Coalition unity strains. Most damaging

long-term scenario for UAE.

Full US–Iran Direct Engagement 15%

US strikes nuclear facilities + power grid + IRGC command structure. Iran retaliates against

US bases in Iraq, Kuwait, Bahrain. Houthi escalation in Red Sea. Brent $140–160+. DFM circuit

breaker. GCC states activate emergency protocols. 30-day scenario with potential regime

change in Tehran.

Third-Party Breakthrough 5%

China or Russia brokers 72-hour humanitarian pause that evolves into structured talks.

Requires Iranian regime calculation that survival is better served by de-escalation. Oil -$25.

DFM +15%. Lowest probability but highest positive return scenario. China's leverage over Iran

through oil purchases is the only viable mechanism.

ARK Base Case (Month 2 Outlook): We assign 35% probability to a limited US military demonstration against Iranian naval infrastructure that

effectively reopens Hormuz under the cover of the Trump ultimatum framework. This is the scenario that markets are partially pricing,

explaining why Brent pulled back from the $119 Day 20 peak to the $108–115 settled range — a "priced in" strike discount. However, the 30%

probability of the ultimatum expiring without action creates a significant tail risk that would be severely negative for regional assets.

Dubai Real Estate Investor Framework: At current -21 to -30% price declines, the market has not yet reached distress levels relative to 2015–

2016 cycle lows. A 3-month conflict duration at current intensity would likely push prices to -35 to -45% — approaching 2020 COVID lows.

Investors with 18–24 month liquidity windows who accumulated at -25 to -30% have historically recovered all losses within 18 months of

conflict resolution in comparable regional events (Kuwait 1990–91, Lebanon 2006, Yemen proxy). The sovereign wealth backstop eliminates the

systemic financial contagion risk that would otherwise create permanent impairment.

Energy Portfolio Positioning: The asymmetric risk/reward in energy positions has shifted from long crude to long the volatility structure. At

$108–115 Brent with a 35% probability of $140+ and a 15% probability of a return to $85–90 (Iranian compliance), the expected value of

maintaining long exposure remains positive but the risk-adjusted Sharpe ratio has deteriorated. Investors should maintain 60–70% of intended

energy allocation with puts as insurance against the 15% Iranian compliance scenario.

CR I T I CA L  WATCH  I T EMS  —  NEXT  7 2  HOURS

1. Trump Ultimatum Response: Any Iranian statement indicating partial Hormuz access, even conditional, should be treated as the 15% compliance

scenario beginning to materialize.

2. IRGC Ras Al Khaimah Strike: Following Day 22 evacuation warnings, any kinetic action against RAK would constitute a major escalation

triggering UAE Article 51 response and immediate US involvement.

3. Israeli Parchin Intelligence: A credible Israeli warning of Iranian nuclear device completion would activate the nuclear red line regardless of

Hormuz status.

4. China Mediation Signal: Any Chinese Foreign Ministry statement offering active mediation — distinct from generic "both sides" calls — should

be treated as the 5% third-party breakthrough scenario activating.

Month 2 Energy Market Scenarios

SCENARIO BRENT  (MONTH  2 AVG) DFM DUBAI  REAL  ESTATE HORMUZ

Iranian Compliance (15%) $85–95 -12% from pre-war -18% peak decline Reopens in 5–10 days

US Demonstration Strike (35%) $110–125 (spike then ease) -22% (temporary) -25% peak Partially reopened under US escort

Ultimatum Expires (30%) $108–118 (sustained) -25 to -28% -30 to -35% Remains closed

Full US–Iran Engagement (15%) $140–160+ -35%+ (halt likely) -40%+ Closed + Bab el-Mandeb

Third-Party Breakthrough (5%) $88–95 -10% (rapid recovery) -15 to -20% Reopens in 3–7 days

1 1 Sources & Intelligence Basis

This monthly consolidated report synthesizes intelligence from ARK Strategy Intelligence's four weekly reports (Week 1 through Week 4),

primary open-source intelligence, official government statements, and financial market data. All analysis represents ARK's independent

assessment and is not affiliated with any government or intelligence agency.

A R K  I N T E L L I G E N C E  R E P O R T S  ( P R I M A RY )

· UAE–Iran Week 1 Summary (09 Mar 2026) — ARK Strategy Intelligence

· UAE–Iran Week 2 Update (12 Mar 2026) — ARK Strategy Intelligence

· UAE–Iran Week 3 Update (17 Mar 2026) — ARK Strategy Intelligence

· UAE–Iran Week 4 Update (22 Mar 2026) — ARK Strategy Intelligence

· UAE–Iran Day 13 Tactical Brief (12 Mar 2026) — ARK Intelligence

· UAE–Iran Security Briefing (04 Mar 2026) — ARK Intelligence

O F F I C I A L  GOV E R NM E N T  &  M I L I TA RY

· UAE Ministry of Defence — official daily briefings (Days 1–23)

· IAEA Director General Reports & Statements (Mar 2026)

· US CENTCOM Official Statements — Operation Desert Shield II

· US State Department — Emergency Arms Sale Notifications (AIM-120D)

· Israel Defense Forces (IDF) — IRGC infrastructure strike confirmations

· Trump Truth Social Posts — Ultimatum statement (Mar 20, 2026)

F I N A N C I A L  &  E N E R GY  MAR K E T  DATA

· Goldman Sachs Global Markets Research — UAE GDP impact analysis

· International Energy Agency (IEA) — Emergency Oil Release Statements

· Bloomberg Commodities — Brent / WTI / Dubai Crude daily data

· DFM (Dubai Financial Market) — Official Index Data

· VLCC Tanker Market — Baltic Exchange Tanker Index

· Lloyd's of London — War Risk Insurance Market Notices

O P E N  S O U R C E  I N T E L L I G E N C E  (O S I N T )

· IRGC Telegram channels — official IRGC media wing statements

· Flight Radar 24 — DXB capacity monitoring

· MarineTraffic — Hormuz vessel tracking & stranded ship data

· Associated Press, Reuters, AFP — Breaking news verification

· Al Jazeera, Al Arabiya, Press TV — Regional media monitoring

· Jane's Defence — IRGC order of battle assessments

CO R P O R AT E  &  I N S T I T U T I O N A L

· Citigroup — Dubai staff relocation announcement (Mar 15, 2026)

· Deloitte Middle East — Staff protocol notice (Mar 17, 2026)

· PwC Middle East — Partial withdrawal statement (Mar 17, 2026)

· Emirates Airlines — Route suspension announcements (multiple)

· ITF (International Transport Workers' Federation) — Seafarers crisis

report

· Qatar Petroleum / QatarEnergy — Ras Laffan force majeure declaration

NUC L E A R  &  P R O L I F E R AT I O N  ANA LY S I S

· Institute for Science and International Security (ISIS) — Fordow

enrichment assessment

· Arms Control Association — JCPOA status monitoring

· Federation of American Scientists — IRGC missile order of battle

· Bellingcat — Open source imagery analysis of IRGC facility strikes

· IAEA Board of Governors Emergency Session Statements (Mar 2026)

Intelligence Note: This report is produced for ARK Intelligence subscribers under restricted distribution terms. All casualty figures, military

statistics, and economic data represent ARK's best assessment based on available open-source intelligence as of March 22, 2026. In active

conflict environments, official casualty figures may be underreported by 15–30%. All financial projections are analytical estimates, not investment

advice. Scenarios represent probabilistic assessments, not predictions.
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