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Executive summary

The reported US-Iran Memorandum of Understanding should not be read as a new JCPOA. The available evidence points to
a different instrument: an interim stabilisation framework designed to hold a ceasefire, manage immediate maritime risk
around the Strait of Hormuz, preserve a nuclear status quo and create a short negotiation window for a final agreement.

That distinction matters. The 2015 JCPOA was a nuclear bargain with a narrow technical centre of gravity. It dealt with
enrichment, stockpiles, inspections and sanctions relief. Its weakness was not that it lacked detail; its weakness was that it
did not settle the regional security problem around Iran and could be reversed by a future US administration.

The reported 2026 MOU appears to move in the opposite direction. It is broader, more operational and more exposed to
events on the ground. It reportedly links nuclear restraint, sanctions or asset relief, maritime passage, force posture and
regional de-escalation into one short-term package. That may reduce near-term escalation if both sides need a pause. It
also creates more points of failure.

For organisations with exposure to the Gulf, Iraq, the Levant, maritime trade or sanctions-sensitive supply chains, the
immediate question is not whether the MOU becomes a durable peace architecture. The immediate question is whether the
interim framework reduces the risk of sudden escalation during the next several weeks. The answer is conditional. It can
reduce risk if the Strait of Hormuz remains open, if no major maritime incident occurs, if IAEA access is clarified and if
sanctions relief is implemented in a controlled way. It can fail quickly if any one of those tracks becomes a political test
case.

What matters now

Ceasefire and de-escalation are the immediate floor. The reported MOU appears to extend an existing ceasefire by 60
days. If either side treats the framework as a tactical pause rather than a strategic commitment, the floor can collapse
quickly.

Hormuz is the operational centre of gravity. Commercial passage, insurance pricing and naval posture around the Strait
will signal confidence faster than diplomatic language. The reported MOU includes Hormuz reopening and US naval
blockade lift as core terms.

Nuclear details are deferred. Hard issues — enrichment limits, stockpile down-blending under IAEA, verification design —
are reportedly pushed into the 60-day technical talks. The MOU itself freezes the nuclear status quo.
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Sanctions relief is conditional and staged. Reported $25 billion in frozen asset release and oil waivers are tied to
compliance, not to signing. Companies should not treat reported waivers as permission structures until published by the
relevant authority.

A breaking event has already occurred. On 7 July 2026, Iran fired on three commercial vessels in Omani territorial waters
near the Strait of Hormuz. A US official described the incident as a "gross violation" of the MOU. This is the first concrete
test of whether the framework constrains behaviour or merely documents intent.

Current operating picture

What is reported as agreed (mid-June 2026):

A 12- to 14-point interim framework, not a final nuclear deal, signed electronically around 15 June 2026 with an in-
person follow-up at Bürgenstock, Switzerland on 19 June.

60-day window for final agreement negotiations.

Ceasefire/de-escalation extension.

Iran reopens Strait of Hormuz; US lifts naval blockade on Iranian ports.

Iran reaffirms it will not seek, develop or acquire nuclear weapons.

Nuclear status quo frozen: no new enrichment expansion, no new centrifuge deployment during the 60-day window.

Phased sanctions relief, oil waivers and frozen asset releases (reported $25 billion) conditional on verified compliance.

IAEA and US assistance to destroy Iran's highly enriched uranium stockpile, per Vice President JD Vance on 16–17 June
2026.

IAEA inspectors to return as first step toward verification.

Pakistan and Qatar mediated; Switzerland hosted Bürgenstock follow-up (19–22 June) establishing a High-Level
Committee and 60-day roadmap.

Potential $300 billion Gulf-funded reconstruction package mentioned in leaked summaries; not confirmed in official
Swiss or major wire reporting.

What is not confirmed:

No official US State Department MOU text published as of 7 July 2026.

No official Iranian Foreign Ministry text published.

No IAEA public statement confirming its role in HEU destruction or verification design.

Exact legal form (executive agreement, political arrangement, other) not confirmed.

Missile and proxy activity scope — some leaked summaries claim exclusion from final agenda; others suggest
Lebanon/proxy elements in later talks.

Whether the framework binds successors or survives US domestic political shifts.

Key actors and signals:

United States: Trump administration, Vice President Vance publicly describing core terms.

Iran: Supreme National Security Council, Foreign Ministry; digital signature reported 14 June.

Switzerland: FDFA (@SwissMFA) welcomed signing 18 June, hosted Bürgenstock.
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Pakistan, Qatar: Mediation/facilitation role per Swiss MFA.

IAEA: Role described by Vance and in media; no independent public confirmation.

Israel: Not a party; potential spoiler via military action or political pressure.

IRGC/IRGC Navy: Fired on commercial vessels 7 July in Omani waters — first reported violation.

Key risk mechanisms

Maritime chokepoint pressure. The Strait of Hormuz handles roughly 20 percent of global oil trade. The MOU ties de-
escalation directly to commercial passage. A single mining, seizure or shooting incident can force insurance markets to
reprice war-risk premiums and reroute tankers, creating immediate economic pressure that political statements cannot
reverse.

Verification ambiguity. The JCPOA had an established IAEA role with defined access provisions. The reported MOU
references IAEA involvement in HEU stockpile destruction and inspector return, but the verification design is not public.
Ambiguity here allows both sides to claim compliance or violation depending on interpretation.

Spoiler calendar. A 60-day window gives negotiators urgency but also gives spoilers a deadline. An Israeli strike, an IRGC
naval action, a militia attack on US forces in Iraq/Syria, or a US domestic political signal can each become a test of whether
the framework absorbs shocks or transmits them.

Sanctions compliance uncertainty. Reported waivers and asset releases create a compliance grey zone before official
guidance is published. Banks, insurers and shippers face legal exposure if they act on reported relief that is later withdrawn
or conditioned differently.

Regional proxy linkage. If missiles and proxy activity are excluded from the final agenda, the framework repeats the
JCPOA's political vulnerability. If they are included too aggressively, Iran may treat the framework as regime-security
pressure rather than nuclear diplomacy.

Domestic political durability. The JCPOA was reversed by a successor administration. A reported MOU that includes
asset release, sanctions waivers and perceived concessions without a public text that supporters can defend may be even
more vulnerable to US political reversal.

Scenarios / Outlook

Base case: Partial stabilisation (50–60%)

The framework holds enough to keep talks alive. Maritime passage remains open with elevated caution. Nuclear details
remain unresolved until late in the 60-day window. Sanctions relief is implemented in controlled steps. Insurance markets
price in a persistent but reduced risk premium. Sporadic incidents occur but do not collapse the framework.

Trigger to watch: No major maritime incident after 7 July; IAEA confirms inspector access; Treasury publishes waiver
guidance.

Positive case: Formalisation and confidence build (20–25%)

Official MOU text or authoritative summary published. IAEA access clarified and begun. Maritime traffic normalises.
Sanctions/asset steps implemented transparently. Oil price and war-risk premiums decline measurably. Framework does not
become durable, but near-term escalation risk drops significantly.
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Trigger to watch: Official text; IAEA statement; Treasury guidance; Lloyd's/IG P&I clubs reducing war-risk notices.

Negative case: Spoiler incident collapses framework (20–30%)

A maritime, inspection, Israeli, IRGC or militia incident forces one side to accuse the other of bad faith. The MOU's breadth
becomes a weakness — a single incident contaminates nuclear, sanctions and maritime tracks simultaneously. Talks stall or
break. Escalation ladder reactivates: Hormuz mining, tanker seizures, missile strikes, cyber operations, sanctions snapback.

Trigger to watch: Further vessel attacks; IAEA access denied or delayed; Israeli strike on Iranian nuclear/military target; US
congressional sanctions legislation advancing; IRGC Navy exercises blocking Hormuz.

Implications for organisations

Maritime and energy exposure - Routing: Monitor UKMTO, CENTCOM, industry advisories for Hormuz and Omani waters.
Do not rely on political statements alone. - Insurance: War-risk premiums and P&I club guidance will reflect real-time
confidence. Budget for elevated premiums through at least the 60-day window. - Contracts: Force majeure and war-risk
clauses should be reviewed for MOU-related ambiguity.

Sanctions and compliance - Do not act on reported waivers or asset releases until OFAC, EU, UK or relevant authority
publishes formal guidance. - Enhanced due diligence on Iranian counterparties, Gulf intermediaries and reconstruction-fund
channels. - Document compliance decisions contemporaneously; regulatory examiners will test rationale.

Executive travel and regional movement - Gulf states, Iraq, Levant: The framework may lower probability of large-scale
confrontation but does not remove risk of sudden local disruption (airport closures, militia checkpoints, maritime security
measures). - Protective detail and evacuation planning should assume the framework can degrade with little warning.

Supply chain and contracts - Energy, shipping, logistics, construction, finance: Map exposure to Iranian oil, Gulf project
finance, sanctions-linked payment channels. - Scenario-test contracts for 30/60/90-day escalation ladders.

Reputation and stakeholder management - Boards and investors will ask for risk assessment. Provide calibrated
briefings: distinguish between diplomatic signalling and operational reality. - Avoid overstating diplomatic progress; the
vessel attacks on 7 July demonstrate the gap.

Recommended actions

Within 72 hours - Update Hormuz transit risk assessment using UKMTO/CENTCOM/industry sources, not political
statements. - Confirm sanctions compliance posture with legal counsel: treat reported relief as unverified until official
guidance. - Brief senior leadership on 7 July vessel attacks as first concrete MOU test; prepare holding statements.

Within seven days - Map contractual exposure to Iranian oil, frozen assets, Gulf reconstruction finance channels. - Engage
insurers/P&I clubs on war-risk renewal terms and MOU-related exclusions. - Activate enhanced maritime monitoring for
Hormuz/Omani waters (AIS, satellite, industry reporting).

Within thirty days - Develop escalation ladder decision matrix: at what point does the organisation pause Hormuz transits,
evacuate non-essential personnel, activate force majeure? - If IAEA access is confirmed, assess timeline for verification
credibility and its impact on sanctions trajectory. - Review insurance, banking and logistics relationships for secondary
sanctions risk if framework collapses.
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Early warning indicators

Publication or denial of official MOU text by US State Department or Iranian Foreign Ministry.

IAEA confirmation of inspection role, HEU destruction access or verification design.

US Treasury waivers or sanctions guidance specific to MOU terms.

Movement or release of frozen Iranian funds (track SWIFT, central bank, major bank channels).

UKMTO, CENTCOM, commercial maritime advisories near Hormuz and Omani waters.

Israeli statements or operations testing the framework.

Iranian parliamentary, IRGC or SNSC pushback on reported terms.

Oil price and war-risk insurance movement (Lloyd's, IG P&I clubs).

Formal UN Security Council activity linked to a final agreement.

Further vessel attacks, mining, seizure or harassment in Hormuz/Gulf of Oman.

US congressional sanctions legislation advancing despite reported MOU.

Selected sources

Official and diplomatic: - Swiss Federal Department of Foreign Affairs (@SwissMFA), statements 18 June and 22 June
2026 — welcomed MOU signing, confirmed Bürgenstock follow-up, High-Level Committee, 60-day roadmap. - Vice
President JD Vance, public remarks 16–17 June 2026 — IAEA/US HEU stockpile destruction role, 60-day roadmap. - UN
Security Council Resolution 2231 (2015) — JCPOA endorsement, Iran non-nuclear-weapon reaffirmation. - Trump White
House archive, Remarks 8 May 2018 — US withdrawal from JCPOA. - US Department of the Treasury, sanctions
reimposition context 2018.

Wire and major outlet reporting (as reflected in open-source OSINT): - Phil Stewart, Reuters, mid-June 2026 — MOU
terms: HEU destruction, Hormuz reopening, $25B asset release conditional on compliance. - Barak Ravid, Axios, mid-June
2026 — 12-14 point interim framework, 60-day window, ceasefire extension, sanctions relief phased. - Zach Cohen, CNN, 7
July 2026 — US official describes Iranian firing on three commercial vessels in Omani waters as "gross violation" of MOU. -
Multiple AP, AFP, WSJ, NYT references in OSINT discussion aligned with above.

Maritime and industry: - UKMTO, CENTCOM, Dryad Global, Ambrey, Lloyd's List, IG P&I club circulars — primary for real-
time Hormuz confidence. - Industry war-risk premium trends.

Analytical context: - SFC Global VIP-monitoring metadata: RADM (Ret.) Mark Montgomery (Fox News, 1 June 2026), Gen.
Frank McKenzie (CBS, 26 February 2026), CSIS discussion (2 July 2026) — treated as context leads on US military posture,
escalation calculus, public support; transcripts not recovered due to platform rate limits.

Method note

This report is based on open-source material reviewed up to 2026-07-07 and analytical assessment by SF Custos Global. It
does not replace legal, insurance, sanctions, medical or country-specific professional advice.
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