
A R K  S T R AT E G Y  I N T E L L I G E N C E    —    R E S T R I C T E D  D I S T R I B U T I O N    |    D O  N O T  S H A R E

LANGUAGE EN PT ES

ARK Strategy Intelligence

intelligence.arkstrategy.ae  ·  marcos@arkstrategy.ae

Published: March 22, 2026  ·  Day 23 of the UAE-Iran Conflict  ·  Week 4 Update

ARK Strategy Intelligence | intelligence.arkstrategy.ae | Published: March 22,

2026 | Day 23 of the UAE-Iran Conflict | This report is for informational purposes

only. For the exclusive use of ARK Strategy Intelligence subscribers. Does not

constitute investment, legal, or financial advice. Unauthorized reproduction or

distribution is prohibited.

ARK  STRATEGY  I N T E L L I G ENCE
P R E M I U M  I N T E L L I G E N C E  F O R  S T R A T E G I C  I N V E S T O R S

22 March 2026

Week 4 Update  ·  Days 19–22

ENERGY  WAR  +  ULT IMATUM  ACT IVE

A R K  S T R A T E G Y  I N T E L L I G E N C E  —  R E S T R I C T E D  D I S T R I B U T I O N

UAE–Iran Conflict
Week 4 Update — Days 19–22
March 18–22, 2026  ·  South Pars + Ras Laffan energy warfare, RAK evacuation warning, IRGC

degraded to 8% of Day 1 launch rate, and Trump's 48-hour Hormuz ultimatum

PUBLISHED 22 March 2026 PERIOD 18–22 Mar 2026 CONFLICT  DAY Day 23 STATUS Energy warfare phase — Iran degraded BRENT  CRUDE $108–115/bbl

L I V E

0 1 Cumulative Scorecard — As of Day 22 / March 21

BALLISTIC  MISSILES  INTERCEPTED

341
Cumulative since Day 1. +37 in Week 4. UAE

THAAD + Patriot PAC-3 continued high interception

rate despite Iran's concentrated Day 20 surge.

CRUISE  MISSILES  INTERCEPTED

15
Unchanged from Week 3. Iran has largely

exhausted cruise missile stocks, shifting entirely to

ballistic missiles and UAV swarms.

UAVS  /  DRONES  INTERCEPTED

1,748
Up from ~1,700 at end of Week 3. Iran's drone rate

declining sharply — Week 4 total of ~76 UAVs vs.

peak days of 100+ in early weeks.

UAE  FATALITIES

8
2 military, 6 civilian. One additional civilian fatality

in Week 4. Nationalities: Pakistani, Nepalese,

Bangladeshi, Palestinian, Indian.

UAE  INJURED

158–160
Updated as of Day 22. Up from 145+ at Day 18.

Includes injuries from debris, emergency

evacuation incidents, and road closures near

Habshan.

IRAN  LAUNCHER  DESTRUCTION

60%+
Cumulative US/Israel campaign since Feb 28.

7,000+ total targets struck across Iran. Ground-

based launch infrastructure severely degraded.

IRAN  BM  RATE  — DAY  1  VS  DAY  21

−92%
From ~480 BM/day on Day 1 to ~40 BM/day on Day

21. Structural indicator of Iran's eroding offensive

capacity — not a choice.

BRENT  CRUDE  — WEEK  4 RANGE

$108–115
Briefly hit $119/bbl on Day 20 (Ras Laffan strike).

Dubai crude: ALL-TIME HIGH above $150/bbl. WTI:

~$96/bbl.

HORMUZ  OIL  FLOW  REDUCTION

−60%
Daily Gulf oil exports down at least 60%. ~20,000

seafarers stranded on ~3,200 vessels. IEA: largest

emergency reserve release in history (400M bbls).

WEEK  4  —  D E F I N I NG  SH I F T :  EN E RGY  WARFAR E  B ECOMES  P R IMARY  F RONT

Week 4 marks the conflict's qualitative escalation from a military exchange into a full-spectrum energy war. The Israeli strikes on South Pars

(world's largest gas field) and Asaluyeh refineries on Day 19, followed by the Iranian strike on Qatar's Ras Laffan LNG complex on Day 20, together

represent the single largest coordinated energy infrastructure attack in modern history. At the same time, Iran's ballistic missile launch rate has

collapsed 92% from Day 1 levels — confirming that the military campaign's air defense phase is transitioning as Iranian offensive capacity is

structurally degraded. The conflict is now being fought on two parallel tracks: degraded Iranian air attacks against the UAE, and escalating energy

infrastructure warfare across the entire Gulf.

0 2 Day-by-Day Operational Log — Days 19–22

DAY  1 9 March 18, 2026 Energy Escalation Begins

Daily intercepts: 7 ballistic missiles + 15 UAVs. Running cumulative: 311 BMs / 15 CMs / 1,715+ UAVs.

EVENT LOCATION SIGNIFICANCE

Al Minhad Air Base (Dubai) hit — road damage, fire. No casualties

reported.

Al Minhad, Dubai First confirmed military base damage since

conflict began

DXB briefly closed, reopened within hours after ballistic missile approach

alert

Dubai International

Airport

Third Week 4 DXB disruption — most foreign

carriers already suspended

UAE MFA official statement: Iranian attacks formally labeled "Terrorist

Attacks" — first use of this designation by UAE government

UAE Ministry of

Foreign Affairs

Doctrinal shift — opens legal pathways for

retaliatory response under international law

Iran FM Araghchi: accused UAE of hosting US strike on Kharg Island —

issued formal evacuation warning for 3 UAE ports (Jebel Ali, Khalifa,

Fujairah)

Tehran / Diplomatic Second port evacuation threat — reinforces IRGC

targeting doctrine against UAE economic nodes

ISRAEL struck South Pars gas field (world's largest, shared Iran/Qatar) +

Asaluyeh refineries — multiple platforms damaged

South Pars /

Asaluyeh, Iran

STRATEGIC: First direct strike on Iran's primary

revenue infrastructure — see Section 05

UK confirmed "defensive air sorties" over UAE — RAF operations

disclosed for first time

UK / UAE airspace Western military presence in UAE air defense

officially confirmed

Australia deployed E-7 Wedgetail AWACS to UAE — surveillance/battle

management platform

UAE (base

undisclosed)

Five Eyes coalition contribution to UAE air defense

architecture

Brent crude approaching $110/bbl on South Pars strike news Global energy

markets

Market pricing in structural energy infrastructure

risk premium

A R K  —  DAY  1 9  A S S E S S M E N T

Day 19 is defined by two pivotal developments operating on different timescales. The UAE's formal designation of Iranian attacks

as "Terrorist Attacks" is a legal and diplomatic milestone that signals Emirati intent to pursue response options beyond the purely

defensive framework maintained since Day 1. Simultaneously, Israel's strike on South Pars introduces a fundamentally new

dimension to the conflict: direct targeting of Iran's energy export infrastructure — the economic engine funding Iran's entire war

effort.

DAY  2 0 March 19, 2026 Heaviest Day of Week 4 — Energy War Peak

Daily intercepts: 13 ballistic missiles + 27 UAVs — heaviest single day of Week 4. Running cumulative: 324 BMs / 15 CMs / 1,742 UAVs.

EVENT
LOCATION  /

SOURCE
IMPACT

Habshan gas facility + Bab oilfield temporarily shut after missile

debris impact — precautionary shutdown

Habshan, Abu

Dhabi

UAE domestic energy production disruption —

Habshan is anchor of ADNOC gas processing

South Pars / Asaluyeh (Iran): 2 refineries halted — estimated 100

million m³/day gas processing capacity offline

South Pars /

Asaluyeh, Iran

Continuation of Day 19 strikes — long-term

infrastructure damage confirmed

IRAN STRIKES Qatar's Ras Laffan LNG complex — 17% of Qatar's

LNG export capacity knocked out; $20 billion/year revenue losses;

~9% Qatar GDP hit

Ras Laffan, Qatar CRITICAL: World's second-largest LNG facility attacked

— see Section 05 for full analysis

Trump (Truth Social): "If Qatar is attacked again... the United

States will massively blow up all of South Pars"

White House /

Truth Social

US publicly committed to destroy Iran's primary energy

asset — redline now explicitly defined

Qatar expelled Iranian security and military attachés from Doha —

immediate effect

Doha, Qatar Qatar-Iran diplomatic rupture — previously Qatar had

maintained neutral posture

US approved EMERGENCY $1.22B AMRAAM sale to UAE: 400 AIM-

120C-7/C-8 missiles for F-16 Block 60 + Mirage 2000-9 platforms

US DOD / Army

Recognition

Emergency procurement signals US assessment that

UAE air defense stocks under depletion pressure — see

Section 03

Brent crude briefly hit $119/bbl on Ras Laffan news; settled $108–

115/bbl by close

ICE Futures /

Bloomberg

Intraday spike of $4–11 above previous close — largest

single-day move of conflict

Dubai crude (Asian benchmark): ALL-TIME HIGH above $150/bbl Platts / Bloomberg Asian refiners paying historic premium as Gulf supply

collapses

European gas (Dutch TTF): +35% to €74/MWh on single day ICE NGX / CNBC Qatar Ras Laffan supplies ~15% of European LNG

imports

IEA announced largest emergency strategic reserve release in

history: 400 million barrels globally

IEA Paris / Fortune

/ Bloomberg

Coordinated response by 31 IEA member nations —

insufficient to replace Gulf shortfall

DAY  2 0  —  TH E  RAS  L A F FAN  I N F L E C T I ON  PO I N T

Iran's strike on Ras Laffan is the single most consequential economic event of the entire conflict. Qatar's LNG exports are not replaceable in

the short term — the infrastructure takes 3–7 years to rebuild. The ~9% Qatar GDP impact is immediate. The ripple effect on European

energy markets, which depend on Qatari LNG as a swing supplier, is now structural. Trump's public threat to destroy all of South Pars if

Qatar is attacked again means every additional Ras Laffan strike carries a direct risk of full US direct military engagement with Iran.

DAY  2 1 March 20, 2026 Iran Degraded — Diplomatic Signals

Daily intercepts: 4 ballistic missiles + 26 UAVs. Running cumulative: 328+ BMs / 15 CMs / 1,742+ UAVs. Iran's BM launch rate collapsed

to ~40/day — a 92% reduction from Day 1's ~480/day.

EVENT DETAIL SIGNIFICANCE

UAE arrested 5 members of Iran/Hezbollah-linked terrorist network

using UAE business fronts as operational cover

UAE internal

security

Iran conducting parallel hybrid/intelligence war

alongside kinetic campaign

Iran FM Araghchi: "We don't ask for ceasefire but this war must end" —

ambiguous diplomatic signal

FM Araghchi

statement

First time Iran has acknowledged the war "must end"

— shift in public framing without concession on

terms

Iran threatened "crushing blows to Ras Al Khaimah" if aggression from

UAE territory against Abu Musa / Greater Tunb islands continues

IRGC statement First direct city-level threat against RAK — escalation

of geographic targeting doctrine

Israel declared campaign at "halfway" stage — struck 200+ targets

simultaneously on Day 21; 7,000+ total targets struck in Iran since Feb

28

IDF / Long War

Journal

Campaign still in active phase — Iran must absorb

additional 7,000+ strikes in campaign second half

UK: RAF Typhoon + F-35 exceeded 700 operational flying hours in

Gulf; 500 additional UK personnel deployed to Cyprus

UK MoD Western military commitment deepening — Cyprus as

forward operating base for Gulf operations

Six-nation Hormuz statement (UK, France, Germany, Italy, Japan,

Netherlands) — "ready to contribute" to Hormuz security. Zero naval

deployment commitment.

NPR / Axios /

joint statement

Diplomatic solidarity without operational follow-

through — gap between statement and action

remains critical

ARK  —  DAY  2 1  OBS E RVAT I ON

Araghchi's statement that "this war must end" represents the first semantic fracture in Iran's maximalist public position since the conflict

began. However, this does not constitute a ceasefire offer — Iran continues to condition any resolution on terms that remain structurally

undeliverable. The statement's significance is in trajectory, not in content: it signals that Iranian leadership is beginning to communicate an

exit intent publicly, even without an exit mechanism.

DAY  2 2 March 21–22, 2026 Trump 48h Ultimatum — RAK Evacuation Warning

Daily intercepts (March 21): 3 ballistic missiles + 8 UAVs — lowest single-day total of Week 4. March 22 (Day 23, ongoing): attacks

continuing as of publication. Running cumulative: 341 BMs / 15 CMs / 1,748+ UAVs.

EVENT LOCATION STATUS

IRGC issued map-accompanied evacuation warning for Ras Al Khaimah

residents — citing alleged UAE support for operations against Abu Musa /

Greater Tunb islands

Ras Al Khaimah,

UAE

First civilian evacuation warning targeting a

UAE city by name — unprecedented in

conflict history

Citigroup, Deloitte, PwC and other major international firms shutting Dubai

offices and evacuating staff amid Iranian threats against US/Israel-linked

economic targets

Dubai financial

district

Corporate flight from Dubai commencing —

potential long-term reputational damage to

UAE as business hub

22-NATION JOINT STATEMENT condemning Iranian attacks on Hormuz

shipping — invoked UNSC Resolution 2817

International

community

Largest diplomatic coalition assembled since

conflict began — still no naval deployment

commitment

TRUMP 48-HOUR ULTIMATUM (Truth Social, March 21): "If Iran doesn't

FULLY OPEN, WITHOUT THREAT, the Strait of Hormuz within 48 HOURS... the

United States will hit and obliterate their various POWER PLANTS."

White House /

Truth Social

CRITICAL: Most consequential US threat

since conflict began — see Section 08 for full

analysis

Iran FM Araghchi response: Strait of Hormuz "open to all except US and allied

vessels" — India and Japan vessels explicitly allowed through

Tehran / FM

statement

Iran attempting to split international coalition

by offering selective transit to non-Western

nations

~20,000 seafarers stranded on ~3,200 vessels anchored outside Hormuz /

Gulf of Oman

Hormuz approach

/ Gulf of Oman

Largest maritime humanitarian incident since

World War II — ILO engaged

DAY  2 2  —  RAK  EVACUAT I ON  WARN I NG :  WHAT  I T  MEANS

The IRGC's map-accompanied evacuation warning for Ras Al Khaimah — the first time Iran has targeted a specific UAE city by name and

provided geographic targeting coordinates — represents a fundamental escalation of Iran's threat architecture against the UAE. Ras Al

Khaimah is home to approximately 345,000 residents and is the UAE's fastest-growing emirate. Unlike Dubai and Abu Dhabi, RAK lacks the

depth of air defense infrastructure. The map-based warning is designed to create civilian panic, trigger voluntary population displacement,

and impose economic paralysis without firing a single additional missile. It is Iran's most psychologically effective weapon of the conflict.

0 3 Military Balance — Iran's Structural Degradation

The most important military development of Week 4 is not what Iran did — it is what Iran can no longer do. The 92% collapse in ballistic missile

launch rates from Day 1 (~480 BM/day) to Day 21 (~40 BM/day) is not a tactical choice or operational pause. It is the structural consequence of

60%+ launcher destruction by the US-Israel campaign, which has now struck more than 7,000 targets inside Iran since February 28. This

degradation is progressive and cumulative — each strike on Iran's launch infrastructure makes the next day's volley smaller.

Daily projectile intercepts — Week 4 (Days 19–22, UAE MoD / ARK estimates)

High-intensity day Moderate activity Declining rate (structural degradation)

Week 4 Military Developments — Key Indicators

✉
Iran BM Launch Capacity — 92% Degraded

From ~480/day on Day 1 to ~40/day on Day 21. 60%+ launcher infrastructure destroyed. Progressive and irreversible degradation.
Structural

⚾
US Emergency AMRAAM Sale ($1.22B) — 400 Missiles

AIM-120C-7/C-8 for UAE F-16 Block 60 + Mirage 2000-9. Emergency procurement = US assessment of UAE stockpile depletion risk.
Urgent

✈
UK RAF Typhoon + F-35 — 700+ Hours, 500 Personnel

Cyprus as forward operating base. Australia E-7 Wedgetail AWACS deployed. Five Eyes coalition actively integrated into UAE air defense.
Active

☢
RAK — Direct Threat + Evacuation Warning (IRGC Maps)

First city-level evacuation warning in conflict. RAK has limited air defense depth vs. Abu Dhabi / Dubai. Population ~345,000.
Critical

🕵
UAE Arrests — Iran/Hezbollah Network (5 Detained)

Business fronts used as operational cover. Hybrid/intelligence dimension confirms Iran pursuing multiple attack vectors simultaneously.
Ongoing Threat

AMRAAM Emergency Sale — Significance: The US approval of an emergency $1.22B AMRAAM sale to the UAE — 400 AIM-120C-7/C-8 missiles

— is not routine arms procurement. Emergency Foreign Military Sales (FMS) with expedited processing signal a US CENTCOM assessment that

UAE air defense missile stockpiles face depletion risk within the current conflict timeframe. Each THAAD and Patriot PAC-3 intercept consumes

interceptors that require months to replenish through normal procurement channels. The emergency sale, approved in less than 72 hours of

conflict, confirms both the intensity of the air defense battle and the depth of US commitment to sustaining UAE defensive capability.

18 Mar

Day 19

19 Mar

Day 20

20 Mar

Day 21

21 Mar

Day 22

22 40 30 11

0 4 Diplomatic Track — Coalition Statements, Zero Naval Deployment

Week 4's diplomatic landscape is defined by a widening and hardening contradiction: the international community is producing its largest

diplomatic consensus statements of the conflict while simultaneously failing to translate any of that consensus into operational military

commitments. The 22-nation joint statement condemning Iranian attacks on Hormuz shipping — the largest multilateral coalition assembled

since the conflict began — contains zero naval deployment commitments. The six-nation statement from UK, France, Germany, Italy, Japan,

and the Netherlands offers to "contribute" to Hormuz security without specifying how or when. This gap between statement and action has

become Iran's most effective strategic resource.

DIPLOMATIC  DEVELOPMENT
WEEK  4

STATUS
OPERATIONAL  IMPACT

22-Nation Joint Statement — Hormuz

shipping condemnation

Issued Day 22 Invoked UNSC Res. 2817. No naval deployment. Purely declaratory.

Six-Nation Hormuz Statement

(UK/FR/DE/IT/JP/NL)

Issued Day 21 "Ready to contribute" — no commitment to deploy vessels. Hormuz remains blocked.

Qatar — Iran relations Ruptured Qatar expelled Iranian security/military attachés Day 20 after Ras Laffan strike. Qatar

previously maintained neutral posture — now fully aligned against Iran.

UAE "Terrorist Attacks" designation Active (Day 19) Opens legal frameworks for UAE-initiated defensive responses under international law.

Signals shift in UAE posture from purely reactive.

Iran FM Araghchi — "war must end" Day 21 signal First semantic fracture in Iran's maximalist position. No ceasefire offer, no withdrawal of

preconditions. Trajectory change only.

Iran — selective Hormuz transit offer Day 22 India + Japan vessels allowed through — strategic attempt to split international coalition

by offering non-Western nations exemption.

Trump 48h Ultimatum Active — see

Sec. 08

Deadline falls March 23. Iran has not complied. See full analysis in Section 08.

Oman / Egypt mediation Dead since

Week 3

No revival signal from any party. UAE, US, and Iran have all closed these channels.

TH E  COA L I T I ON  GAP  —  ARK  ASS E S SMENT

The "Hormuz Coalition Gap" — 22 nations signing statements condemning Iranian actions while zero nations committing to naval deployment —

has become the defining structural feature of the international diplomatic response. Iran has correctly read this gap as an operational window: so

long as no naval force physically escorts vessels through Hormuz, the blockade is effectively maintained regardless of how many nations condemn

it. The Trump 48-hour ultimatum, whatever its ultimate resolution, is at least a direct confrontation with this gap — it forces Iran and the

international community to respond to an explicit operational deadline rather than a rhetorical statement.

0 5 Energy Warfare — South Pars, Ras Laffan & the New Front

Week 4 represents the most significant qualitative escalation of the entire conflict: the shift from military exchange to deliberate energy

infrastructure warfare. For the first time, strikes are being directed not at air defense assets, military installations, or even civilian populations —

but at the physical foundation of the regional and global energy economy. The strikes on South Pars (Days 19–20) and Iran's retaliatory attack

on Qatar's Ras Laffan (Day 20) together represent the largest coordinated destruction of energy infrastructure in modern history.

EN E RGY  WARFAR E  CONT EXT  —  WHY  TH I S  WEEK  I S  D I F F E R ENT

Previous conflict weeks targeted military, aviation, and port infrastructure. Week 4's energy strikes target the financial engine of state revenues —

Iran's South Pars funds approximately 40% of Iran's government budget directly; Qatar's Ras Laffan generates approximately $20 billion/year in

LNG export revenues and constitutes ~9% of Qatar's entire GDP. These are not symbolic targets. Damage to this infrastructure is measured in

years of lost revenue and decades of reconstruction timelines.

South Pars — The World's Largest Gas Field

South Pars Gas Field — Strike Summary

IRAN  /  SHARED  WITH  QATAR  (NORTH  FIELD)   ·    STRUCK  DAYS  19–20 BY  ISRAEL

South Pars is the world's single largest natural gas field, straddling the Iran-Qatar maritime boundary. The Iranian sector contains 24 development phases,

collectively accounting for approximately 70% of Iran's total natural gas production and a significant share of Iran's petrochemical export revenues. Israel's

strikes on Days 19 and 20 targeted multiple platform clusters and the Asaluyeh onshore gas processing complex — the critical chokepoint through which all

South Pars gas flows before entering the national pipeline grid or export terminals.

SOUTH  PARS  METRIC VALUE  /  STATUS CONFLICT  IMPACT

Total field size ~51 trillion m³ recoverable gas World's largest single gas reservoir — shared with Qatar's North Field

Iran's daily gas production from South

Pars

~700 million m³/day (peak) Multiple phases offline — exact current output unknown but significantly

reduced

Asaluyeh refinery capacity hit 2 refineries halted ~100 million m³/day processing capacity offline

Contribution to Iran's government

revenues

~40% of federal budget

(indirect)

Revenue loss compounds daily — Iran's war financing capacity directly

impacted

Reconstruction timeline — Asaluyeh

complex

3–7 years minimum Under sanctions, with active conflict, realistic timeline is 5–10 years

Petrochemical export revenue (annual) ~$14B/year Disrupted — South Pars supplies feedstock for Asaluyeh petrochemical

complex

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

Israel's decision to strike South Pars is strategically designed to attack Iran's war-fighting sustainability at its financial root. Unlike

military hardware that can be replaced through black-market channels, natural gas processing infrastructure requires specialized

equipment, international contractors, and supply chains that are all effectively closed to Iran under current sanctions. The South Pars

strikes are not intended to win the current battle — they are intended to ensure Iran cannot fund future battles. This is a generational

strategic calculation, not a tactical one.

Ras Laffan — Qatar's LNG Megacomplex Attacked

Ras Laffan Industrial City — Iranian Strike (Day 20)

RAS  LAFFAN ,  QATAR    ·    STRUCK  DAY  20 BY  IRAN    ·    17% LNG  CAPACITY  OFFLINE

Ras Laffan is one of the world's two largest LNG export complexes, handling over 77 million tonnes of LNG per year. It is the primary source of Qatar's

national revenue and a critical swing supplier for European energy markets, particularly during winter demand peaks. Iran's strike on Day 20 — likely a

retaliatory response to the Israeli South Pars attack on Days 19–20, combined with fury at Qatar's perceived hosting of US military assets at Al Udeid Air Base

— knocked out approximately 17% of Qatar's LNG export capacity and caused an estimated $20 billion/year revenue loss.

RAS  LAFFAN  METRIC VALUE  /  STATUS GLOBAL  IMPACT

Qatar's annual LNG exports (full

capacity)

~77 million tonnes/year ~20% of global LNG trade — world's largest single LNG export hub

LNG capacity knocked out ~17% of Qatar's LNG exports ~13 million tonnes/year capacity offline — not replaceable in short term

Direct revenue loss $20 billion/year ~9% of Qatar's entire GDP — equivalent to Qatar's entire annual defense

budget

European LNG import exposure ~15% of EU LNG supply from Qatar Dutch TTF gas price: +35% to €74/MWh on Day 20 alone

Asian LNG exposure Japan, South Korea, China, India Asian spot LNG prices +18% — Japan formally requested Hormuz transit

exemption

Qatar diplomatic response Expelled Iranian attachés Qatar-Iran diplomatic rupture — Qatar now fully aligned with anti-Iran

coalition

Trump threat (Day 20) Destroy all South Pars if Qatar hit

again

Any second Ras Laffan strike triggers direct US military strike on South Pars

Global Energy Market Impact — Week 4

BRENT  CRUDE  — WEEK  4 PEAK

$119
Intraday high on Day 20 (Ras Laffan strike). Settled

$108–115/bbl. Pre-war baseline: ~$65/bbl.

DUBAI  CRUDE  — ASIAN  BENCHMARK

$150+
All-time high above $150/bbl. Asian refiners paying

historic premium as Gulf supply collapses.

EUROPEAN  GAS  (TTF)  — DAY  20 SPIKE

+35%
€74/MWh on Day 20. Up from ~€55/MWh pre-war.

Ras Laffan disruption directly impacting EU winter

reserve planning.

WTI  CRUDE

~$96
Up from ~$65/bbl pre-war. US shale producers

benefit — but domestic consumer impact growing.

IEA  EMERGENCY  RELEASE

400M bbls
Largest emergency strategic reserve release in IEA

history. Coordinated by 31 member nations.

Insufficient to replace Gulf shortfall.

GULF  DAILY  OIL  EXPORTS

−60%
Minimum reduction vs. pre-conflict baseline.

Hormuz blockade, South Pars production loss, and

Ras Laffan outage combine for structural supply

shock.

EN E RGY  WARFAR E  —  LONG -T E RM  ST RUCTURA L  ASS E S SMENT

The combined effect of South Pars damage, Ras Laffan outage, and Hormuz blockade represents a supply shock with no historical precedent in

terms of simultaneous multi-source energy disruption. The 1973 Arab oil embargo removed approximately 7–8% of global oil supply for five

months. The current conflict has removed an estimated 10–15% of global LNG supply and 20% of global oil supply access simultaneously, with no

defined endpoint. The IEA's emergency 400-million-barrel release — the largest in its history — can bridge approximately 12–16 weeks at current

disruption levels before strategic reserves reach levels that themselves trigger market panic. This is the real 90-day clock of this conflict, and it is

running.

0 6 Strait of Hormuz & Global Shipping Crisis

SEAFARERS  STRANDED

~20,000
On approximately 3,200 vessels anchored outside

Hormuz / Gulf of Oman. ILO and IMO engaged.

Largest maritime humanitarian incident since WWII.

VESSELS  UNABLE  TO  TRANSIT

~3,200
Combination of oil tankers, LNG carriers, container

ships, bulk carriers. All major shipping lines

suspended Gulf routes.

GULF  OIL  EXPORT  REDUCTION

−60%
Minimum reduction vs. pre-conflict baseline. UAE

Habshan-Fujairah pipeline partially operational but

Fujairah itself under drone threat.

The Strait of Hormuz enters Week 4 in a state of effective full closure to Western commercial shipping, with Iran maintaining its selective transit

policy — explicitly allowing Indian and Japanese vessels while blocking US and "allied" vessels. This selective approach is Iran's most

sophisticated diplomatic maneuver of the conflict: by allowing Asian nations' vessels to transit, Iran reduces the economic pain on its largest

remaining customer base while maximizing pressure on Western-aligned nations.

HORMUZ  DEVELOPMENT  — WEEK

4
STATUS ANALYSIS

Iran selective transit policy — India

and Japan exempted

Active (Day 22) Strategic coalition-splitting maneuver. India and Japan are critical swing nations in any anti-Iran

coalition — exempting them reduces their incentive to join.

Trump 48h ultimatum — full

Hormuz opening demand

Active deadline:

March 23

Trump specifically demanded "fully open WITHOUT THREAT" — Iran's selective opening does

not meet this standard. Confrontation remains imminent.

22-nation statement invoking

UNSC Res. 2817

Issued Day 22 UNSC Resolution 2817 condemns attacks on Hormuz shipping but has no enforcement

mechanism. US/UK would block binding UNSC action via veto.

UAE Habshan-Fujairah pipeline

(ADCOP)

Partially operational 1.5 mbpd capacity. Habshan facility temporarily shut Day 20 after debris. Fujairah terminal

under continued drone threat. Single most important UAE strategic asset in the conflict.

Global shipping insurance (Lloyd's) Effectively

suspended for Gulf

No new policies issued for Hormuz transit. Cape of Good Hope rerouting adds 14–18 days and

30–40% cost premium per voyage.

20,000 stranded seafarers — ILO /

IMO engagement

Ongoing Crew rotation impossible, food/water supply chains disrupted on stranded vessels.

International maritime agencies calling for humanitarian corridors.

H O R M U Z  —  T H E  9 0 - DAY  S T R AT E G I C  C L O C K

The combination of Hormuz blockade, South Pars production reduction, and Ras Laffan LNG outage creates a cascading supply shock

that the global energy system can absorb for approximately 90 days before strategic reserve depletion reaches levels that trigger

additional market panic. The IEA's 400-million-barrel release provides a bridge, but at current disruption levels, those reserves are

consumed within 12–16 weeks. This means the single most important near-term variable is not whether Trump's ultimatum is executed or

whether a ceasefire is reached — it is whether Hormuz physically reopens before the 90-day reserve runway expires. As of Day 23,

approximately 65 of those 90 days have elapsed since the conflict began on February 28.

0 7 Economic Impact — UAE

The UAE's economic position in Week 4 reflects an accelerating bifurcation: financial markets and sentiment indicators continue to deteriorate,

while structural fundamentals remain intact. The DFM General Index is down 18% since February 28. Real estate has shed 21–30% of its pre-

war value. Dubai International Airport operates with severe limitations as most foreign carriers have suspended routes. But Abu Dhabi's

sovereign wealth funds remain untouched, oil revenues are elevated at $108–115/bbl, and the ADCOP pipeline remains the UAE's critical

strategic advantage over every other Gulf state.

ECONOMIC  INDICATOR
PRE-WAR  (FEB

2026)
WEEK  4 /  CURRENT CHANGE

DFM General Index ~5,391 (high) ~4,420 (est.) −18% since Feb 28

ADX (Abu Dhabi Securities

Exchange)

Cycle high −11% since Feb 28 Outperforming DFM — Abu Dhabi more insulated

Dubai Real Estate 2026 cycle high −21% to −30% All 2026 gains erased; transaction volumes collapsed

DXB Airport 1,200+ daily flights Open with severe limitations Most foreign carriers suspended — DXB operating at est. 35–40%

capacity

Habshan gas facility / Bab

oilfield

Full operations Temporarily shut Day 20 —

resumed

Precautionary shutdown after debris — operational sensitivity

confirmed

Corporate presence — Dubai Full international

operations

Citigroup, Deloitte, PwC

evacuating staff

Corporate evacuation commencing — potential structural shift in

Dubai's position as regional HQ hub

Brent crude ~$65/bbl (pre-

conflict)

$108–115/bbl +65–75% — net positive for UAE oil revenues

Dubai crude (Asian

benchmark)

~$65/bbl $150+ ALL-TIME HIGH +130%+ — extraordinary oil revenue windfall for Abu Dhabi

UAE Sovereign Wealth (ADIA

+ Mubadala)

~184% of GDP Unchanged — structural

buffer

No drawdown required — sovereign wealth increasing due to

elevated oil prices

Government debt / GDP ~27% of GDP Unchanged Exceptional fiscal headroom — better positioned than any

comparable economy

CORPORAT E  EVACUAT I ON  —  TH E  NEW  R I S K

The departure of Citigroup, Deloitte, PwC and other global firms from Dubai offices represents a new category of economic risk that did not exist in

the conflict's first three weeks: not physical infrastructure damage, but reputational displacement of Dubai's role as the region's international

business hub. If the corporate evacuation becomes a sustained trend rather than a temporary precaution, it could shift regional HQ decisions —

staffing, operations, compliance functions — to Singapore, London, or other competing jurisdictions. This is a structural economic risk that would

outlast any ceasefire and represents the most important long-term threat to Dubai's non-oil economy.

0 8 ARK Strategic Assessment — The Trump Ultimatum & What Comes Next

T R U M P  4 8 - H O U R  U LT I M AT U M  —  M A R C H  2 1 ,  2 0 2 6

"If Iran doesn't FULLY OPEN, WITHOUT THREAT, the Strait of Hormuz within 48 HOURS... the United States will hit and

obliterate their various POWER PLANTS."

Posted on Truth Social, March 21, 2026. The ultimatum expires approximately March 23, 2026 — Day 24 of the conflict. Iran's response (Araghchi, Day 22):

the Strait is "open to all except US and allied vessels." This does not meet the terms of the ultimatum. As of publication (Day 23), the US has not yet

executed the threatened strikes. The next 24–48 hours represent the single highest-consequence decision window of the entire conflict.

What the ultimatum means: Trump's ultimatum is qualitatively different from every previous US statement about this conflict. Previous

statements — demands for a naval coalition, threats to respond to Qatar attacks — were conditional, multilateral, and tied to other parties'

actions. The March 21 ultimatum is unilateral, specific, and time-bound: it names a specific target set (Iranian power plants), specifies a specific

trigger condition (Hormuz not fully opened), and sets a specific deadline (48 hours). This is not rhetorical escalation management — it is an

explicit use-of-force commitment.

Iran's response calculus: Iran has three available responses. First, full compliance — open Hormuz unconditionally. This is domestically and

politically impossible for Tehran given the war's existential framing. Second, partial compliance — the "selective opening" offered on Day 22

(India, Japan allowed through). This does not meet Trump's "without threat" condition. Third, non-compliance — absorb the threatened US

strikes on power plants and continue. Given Iran's current posture and the domestic political cost of any capitulation, Option 3 remains the most

likely immediate response.

What US power plant strikes would mean: Iranian power infrastructure serves approximately 85 million civilians. Targeted strikes on major

generation facilities would cause immediate humanitarian consequences that would complicate international support for the US position.

However, Trump's framing — explicitly justified by Iran's maritime aggression — is designed to pre-position the legal and moral argument

before the action. This is a deliberate choice, not an accident.

A R K  C O R E  A S S E S S M E N T  —  W E E K  4  C O N C L U S I O N

Week 4 is the pivot week of the entire conflict. Iran's military capacity is genuinely and structurally degraded — the 92% BM launch rate

reduction is not a diplomatic gesture, it is a physical limitation. At the same time, Iran has successfully opened an energy warfare front

(Ras Laffan) that imposes global economic costs far exceeding what its weakening air campaign can achieve. The conflict has become a

race between two clocks: Iran's degrading military capacity vs. the global energy market's reserve runway. The Trump 48-hour

ultimatum is the wildcard that could collapse both clocks simultaneously — either by forcing a Hormuz opening (resolving the energy

crisis) or by triggering direct US strikes on Iran (accelerating Iran's military collapse but creating a wider war). The UAE's structural

position — sovereign wealth intact, oil revenues elevated, ADCOP operational — means it is uniquely positioned to withstand either

outcome. The strategic question for UAE-based investors is not whether to maintain positions, but whether to add to them now at

discounted valuations or wait for the Trump ultimatum resolution.

SCENARIO
PROBABILITY

(ARK)
TRIGGER UAE  NON-OIL  GDP  IMPACT

Hormuz Opens — Trump

ultimatum compliance

15% Iran backs down under US threat Rapid de-escalation. UAE market V-recovery within 30 days.

US strikes Iranian power plants

— limited action

35% Iran non-compliant — US executes

threat

Short-term volatility spike, then gradual de-escalation as

Iran's capacity collapses. −4% to −6% full-year.

Ultimatum expires without

action — new deadline

30% Trump delays execution for

diplomatic cover

Conflict extends into Q2. −5% to −7% full-year. Corporate

evacuation risk grows.

Full US-Iran direct military

engagement

15% Iran retaliates against US assets

after power plant strikes

−10%+ / structural realignment. 6–18 month conflict. Regional

expansion risk.

Third-party mediation

breakthrough

5% China / Russia broker face-saving

Hormuz mechanism

Resolution before April 1. UAE market recovery begins

immediately.

The single most important indicator to watch (next 72 hours): Whether the United States executes strikes on Iranian power infrastructure

following Trump's March 21 ultimatum. This is not a hypothetical — it is the defined trigger for the next phase of the conflict. ARK Intelligence

will publish a dedicated special report on the ultimatum resolution as events develop.

0 9 Sources & Methodology

M I L I TA RY  /  CON F L I C T

· UAE Ministry of Defence — mod.gov.ae / @modgovae

· Long War Journal — longwarjournal.org (Israel campaign analysis)

· Al Jazeera — aljazeera.com

· The National UAE — thenationalnews.com

· Army Recognition — armyrecognition.com (AMRAAM emergency sale)

· Wikipedia — 2026 Iranian strikes on UAE; 2026 Iran war; Timeline

D I P LOMAT I C  /  P O L I T I CA L

· UAE MFA — official statements (Terrorist Attacks designation)

· Trump Truth Social — @realDonaldTrump (48h ultimatum, March 21)

· Iran FM Araghchi — official statements

· NPR — npr.org (six-nation Hormuz statement)

· Axios — axios.com (coalition analysis)

· Gulf News — gulfnews.com

E N E R GY  /  F I N A N C I A L

· CNBC — cnbc.com (oil price data, IEA reserve release)

· Bloomberg — bloomberg.com (Dubai crude all-time high)

· Fortune — fortune.com (IEA 400M barrel release)

· ICE Futures — oil price benchmark data

· IEA Paris — iea.org (emergency reserve release announcement)

· Platts / S&P Global (Dubai crude pricing)

S H I P P I N G  /  AV I AT I O N  /  I N F R A S T R U C T U R E

· Dubai Financial Market — dfm.ae

· ILO / IMO — seafarers stranded data

· Flightradar24 — flightradar24.com (DXB status)

· ADNOC — Abu Dhabi Crude Oil Pipeline (ADCOP) status

· UK MoD — RAF hours and Cyprus deployment

· Lloyd's of London — insurance market data

All military intercept data cites the UAE Ministry of Defence as primary source. Day 22 (March 21) figures reflect official UAE MoD releases; March 22 (Day 23) data is

partial as of publication. ARK Intelligence applies trend methodology for estimated figures, noted throughout. Financial data: ICE Futures, Bloomberg, Platts, DFM.

Diplomatic context: Trump Truth Social, Iran FM official statements, NPR, Axios, Gulf News, Al Jazeera. Energy data: IEA, CNBC, Fortune, Bloomberg, S&P Global.

Military analysis: Long War Journal, Army Recognition, UK MoD official releases.
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