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Wartime Restructuring and the
Architecture of Peace.

A working note from the firm on sovereign-level advisory at the close of conflict — why a settlement is sequenced rather
than rushed, why a reconstruction fund is conditioned, notﬁ*ont—loaded, fbr the principal aggressor; why a Gulf restitution
fund belongs at the center of the deal; and why lifting sanctions opens the courtroom as surely as it opens the market. Read

against the public U.S.—[ran negotiation, from the macro.
& &

FOREWORD - THE FIRM'S POSITION

The firm reads the restructuring of a nation after conflict and the negotiation of a peace treaty as one discipline, not two. It is
sovereign-level work, and it rewards a hybrid view — military, economic, and diplomatic standing read together, across West, East, and
the Gulf, and against the institutions that convene such settlements. This issue records that reading against the public U.S.~Iran
negotiation: that no deal is a good deal until it is a done deal, and the work is business, not emotion; that the figures in public
circulation understate the true economic scale of what is on the table; that a reconstruction fund must be sequenced and conditioned
rather than paid up front; and that a Gulf reconstruction, victim, and restitution fund belongs at the heart of any settlement. Two
disciplines govern this note. The firm is not a party to any negotiation described here and claims none. And every figure is offered as
the firm’s illustrative read of public reporting — approximate, directional, and never presented as fact or forecast. The piece is editorial,

not legal advice; consult licensed counsel of record before acting.
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SECTION I - A SOVEREIGN-LEVEL DISCIPLINE

Restructuring after conflict is sovereign—level work — and the negotiating team
must be read as a peer at the table.

The winding-down of a conflict and the negotiation of a durable peace are not two disciplines but one. It is not project work with a foreign-policy veneer; it is sovereign-

level advisory, and it demands a hybrid view — military, economic, and diplomatic standing read together, across West, East, and the Gulf
L1 - What the work acrua//y is.

The restructuring of a nation at the close of conflict is the reordering of everything a state runs on — its finances, its sanctions status, its energy revenue, its obligations to
those it harmed, and its standing with neighbours and institutions — reduced, over time, to a settlement that can hold. It sits alongside, and never ahead of; the diplomatic

track that produces a treaty. The two move together: the economic architecture makes the peace affordable, and the peace makes the economics collectible.

This is why the firm reads the discipline as sovercign-level. The counterparties are states and the institutions that convene them; the instruments are frozen accounts, phased
sanctions relief, restitution funds, and treaty terms; and the clock runs in phases, not quarters. A team that reads it as a transaction to be closed has misread the register

entirely.

L.2 - Where the n’ading comes ﬁ‘om.

The firm does not offer chis as thcory observed at distance. The discip]inc bcgan, for the firm’s principals, in service during conflict — work carried out under NATO—assigncd
mandates at the non-commissioned level, close to how a settlement is actually stood up on the ground rather than how it is described in a communiqué. That origin matured,
over years, into a broader conviction: that the economic and the diplomatic cannot be run on separate tracks, and that the settlement is only as durable as the sequencing

beneath it.

The lesson from that seat is plain. There is no one-size-fits-all. Each conflict carries its own ledger of harm, its own frozen assets, its own aggrieved neighbours, and its own

institutions of record. The template is that there is no template — only a disciplined method for reading cach ledger honestly and sequencing what follows.
1.3 - The team must be read as a peer.

A negotiating team at this level is only as effective as the standing it is granted at the table. To be heard, the team must be regarded as a peer in military, economic, and
diplomﬂtic terms — across the West and the East, across the Gulf, and against the institutions that convene and ratif:v such settlements, from the defensive alliance to the

multilateral bodies and the regional blocs. Standing is not a courtesy; it is the precondition for being able to shape a term at all.

Reading-desk position. Restructuring after conflict is one discipline with the negotiation of peace, and it is sovereign-level throughout. It rewards a hybrid view and a
team read as a peer — and it punishes anyone who mistakes it for a deal to be rushed to signature.
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SECTION Il - NO DEAL UNTIL IT IS A DONE DEAL

No deal is a good deal until it is a done deal. The work is business, not emotion.

A framework of intent is not a settlement. A memorandum of understanding binds no one uncil the ink is

7y, and a term set too complex to be digested in one sitting

cannot be closed in one phase. The discipline is to sequence — to take the essentials first and leave the rest for phases that follow.
IL1 - The memorandum is a ﬁ‘anu’work, not an outcome.

A memorandum of understanding is a statement of direction. It is non-binding until the terms it points at are reduced to writing, agreed, and executed — until, in the plainest
phrase, the ink is dry. The firm reads a great deal of the public commentary on the U.S.~Iran track as mistaking a framework for a finished deal. It is neither a failure nor a

breakthrough when a memorandum is signed; it is the beginning of the real work, and treating it as the end is the most common error at this level.

This is why the firm holds to a single governing line: no deal is a good deal until it is a done deal, and the work is business, not emotion. Sentiment — relief thar talks are
happening, or alarm that they are — is the enemy of a durable term. The settlement that holds is the one negotiated coldly, in sequence, and closed only when each phase can

actually be executed.

I1.2 - Too comp/cx for a sing/c phase.

A SCt[lCant 0(: tl’llS ki'n(,{ runs to SOmCEhing on [hC Ol‘dCr Of‘ﬂ fburtccn—POint term set — SH]]Cti()l]S l'CliC{-‘, {-}OZCH‘QSSC[ TCICQSC, TCStitutiOn, CnCrg'V ilnd revenue :lrl‘anngCntS,
security guarantees, verification, and more. No counterparty can honestly digest, price, and commit to all of it at once. To force the whole ledger into one phase is to invite

cither paralysis or a signature that cannot be executed — and an unexecutable signature is worse than no signature at all.

The discipline, then, is phasing. Sequence the term set so that each phase carries only what can be agreed, verified, and executed before the next begins. Phasing is not delay; it

is the method by which a complex settlement is made real racher than merely announced.

I1.3 - What Phase One should carry.

In the firm’s reading, the first phase should be built around the two terms with the most leverage and the least ambiguity: money and regional security. Money, because the
economic architecture — frozen assets, phased relief, revenue — is what makes every later phase affordable and gives each side a concrete reason to hold. Regional security,
because the Gulf partners most exposed to the consequences of the settlement must see their protection addressed in the first phase, not deferred to a later one that may never

arrive.

The cleanest read. A memorandum is a framework; a sectlement is executed in phases. Take money and Gulf regional security first, leave the rest to the phases that
follow, and remember throughout that no deal is a good deal unil it is a done deal.
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SECTION IIl - A TRILLION-DOLLAR REVITALIZATION

Read from the macro, the settlement is nearer a trillion-dollar revitalization than

a hundred-billion headline.

The figure in wide circulation — roughly a hundred billion in frozen assets — is the smallest line in a much larger ledger. Read from the macro, the economic revitalization

on the table for Iran, if a settlement holds, approaches the order of a trillion dollars. Every figure here is the firm’s illustrative read of public reporting.
IIL1 - Why the headline understates i.

Public commentary tends to anchor on a single number — the frozen central-bank assets, reported in the range of a hundred billion dollars. That figure is real, but it is only the
most visible line. Read the full portfolio the way a restructuring team must, and the frozen assets are one component among several, each of which is larger or longer-dated

than the commentary assumes. The honest macro read is not a hundred-billion event; it is a revitalization approaching a trillion dollars, staged over the life of a settlement.
1.2 - The components of the le ger.

The firm reads the macro ledger along the following lines. These are illustrative proportions drawn from public reporting, not measured figures, and each would be verified line by
line in any real secclement.
¢  Frozen central-bank assets — on the order of $100 billion. The headline figure: principal balances blocked across multiple jurisdictions, released only under phased conditions.
¢ Compounding interest across roughly 47 years. Assets blocked since the late 1970s carry decades of accrued interest, some tracing to holdings that predate the current era — a claim
on principal-plus-time that dwarfs the headline balance alone.
* Qil revenue held abroad — on the order of $120 billion. Sale procccds frozen in Iraq, China, and India under sccondary sanctions, recoverable only as those sanctions are lifted in
sequence.
® Reconstruction funds. Sums directed at rebuilding — conditioned and sequenced, and, as Section IV argues, not paid up front to a principal aggressor.

®  Strait-of-Hormuz transit tolls. A recurring revenue line tied to the waterway, of a scale that compounds the settlement’s economics well beyond any single frozen balance.
g Ly p Y Yy ot

I3 - \Vhy the macro read matters.

The scale is not a talking point; it is the reason the settlement is negotiable at all. A hundred-billion frame invites a transaction. A erillion-dollar revitalization, read honestly,
invites a phased, conditioned settlement with che leverage to fund restitution, security, and reconstruction in the right order. The team that reads only the headline will price

the deal wrong — and price is where these settlements are won or lost.

Mlustrative, not asserted. Every figure above is the firm’s directional read of public reporting, offered to show scale and sequence — not as fact, forecast, or any claim

of inside knowledge. The firm is not a party to the negotiation and holds no non-public information about it.
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SECTION IV - THE RECONSTRUCTION FUND COMES LATER

A reconstruction fund cannot sit in Phase One for the principal aggressor — it is
sequenced, monitored, and conditioned.

Rebuilding money is not a reward for the party that started the conflict; it is a conditioned instrument released against verified conduct. The recognized construct pays such

money late, into monitored accounts, usable only for specified transactions — with those harmed positioned to file first.
7] > PO 1 5 oI
IV.r - Why the aggressor is not paid first.

The most common design error the firm reads in commentary is the assumprion that a reconstruction fund belongs early in the settlement. For the principal aggressor — the
party whose conduct produced the conflict — it does not. Front-loading reconstruction money rewards the behaviour the settlement is meant to end, and it strips the

counterparties of the leverage that phasing preserves. Reconstruction is sequenced late, released only as verified conduct earns it.
IV.2 - The recognizcd Cconstruct.

There is an established model for this in U.S. practice: the victim-of-terror fund, in which monies owed to or by a sanctioned state are pre-positioned and released against a
phased lifting of sanctions rather than paid in a lump. The firm reads that construct as the right spine for a settlement of this kind. Released funds do not flow freely; they
move into a monitored account and may be used only for specified transactions — humanitarian, reconstruction, or restitution categories defined in the settlement and

verified as they are drawn.

The mechanics matter as much as the principle. A monitored account with defined permitted uses turns a lump of money into a sequence of conditioned releases, cach one a

checkpoint at which the settlement can be tested and, if breached, paused. That is what makes the money an instrument of the peace rather than a reward for the conflict.

V3 - Claimants positioned to file.

The same construct positions the parties who were harmed to file their claims against the pre-positioned monies — in an orderly forum, on a defined timeline, ahead of any
reconstruction disbursement to the aggressor. Restitution to the harmed comes before rcbuilding money for the party that caused the harm. That ordcring is not sentiment; it

is the design principle that makes the settlement defensible and durable.

The design principle. Rebuilding money is conditioned, sequenced late, and paid into monitored accounts for specified transactions — with those harmed positioned o
file first. A reconstruction fund paid up front to the aggressor is not a sectlement; it is a concession dressed as one.
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SECTION V - THE AFGHANISTAN LESSON

A Gulf reconstruction, victim, and restitution fund belongs at the center of the
deal — not as an afterthought.

The Gulf partners are the neighbours who carry the consequences of any settlement with Iran. Their protection and their restitution are first-order terms, not courtesies. The

hard lesson of Afghanistan is that a peace that neglects the people it affects reverses the moment the pressure lifts.
V.t - Gulf regional security is a first-order term.
8

The partners across the Gulf are the scates most directly exposed to the consequences of any settlement — the near neighbours who have absorbed attacks, disruption, and
threat over years of conflict. A settlement that treats their security as a side lecter, to be addressed after the principal terms are closed, is a settlement built to fail. Their

protection belongs in the first phase, alongside the economic architecture, because a peace that leaves the exposed neighbour unprotected does not hold.
V2. A Gu/frcsriw[ion ﬁma’ at the center.

The firm reads a dedicated Gulf reconstruction, victim, and restitution fund as belonging at the center of the sectlement — not appended to it. Where Section IV governs how
rebuilding money for the aggressor is conditioned and sequenced late, this fund governs how the harm done to Gulf partners is repaired: resticution for accacks on Gulf allies,
reconstruction where damage was done, and a standing victim-compensation line, all funded from the same pre-positioned pool and drawn against verified claims. A

settlement that returns money to the party that caused the harm before it repairs the harm to the neighbours has its order exactly backward.

V3.1 he /\_fghanismn lesson.

There is a hard lesson in the recent record, and it is worth stating plainly. In Afghanistan, a long engagement ended in a hurried exit, and much of what had been built reversed
within days rather than years. The lesson the firm draws is not military; it is one of hearts and minds. A secclement holds only if the people it affects have a stake in its holding
— if the neighbours are protected, the harmed are made whole, and the rebuilding is seen to be fair. Neglect that, and pressure alone will not keep a peace; it will merely

postpone its unravelling.

The center, not the margin. Gulf regional security and a Gulf resticution fund are first-order terms of any durable secclement. The Afghanistan lesson is that a peace

which neglects the people it affects reverses the moment the pressure lifts — hearts and minds are won in the terms, or not at all.
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SECTION VI - LIFTING SANCTIONS OPENS THE COURTROOM

Lifting sanctions does not close the book. It opens the courtroom.

A settlement that lifts sanctions is not the end of the dispute; it is the opening of a new phase of it. Once assets move and parties can be reached, claims run in both

directions — and the litigation that follows is as much a part of the restructuring as the negotiation that preceded it.
VL1 - Claims run in both directions.

The most under-appreciated feature of a sanctions settlement is what it unlocks in the courts. So long as sanctions hold, most claims are frozen in place with the assets. Lift
them, and the courtroom opens. A newly un-sanctioned state may pursue claims for lost commercial opportunity and blocked revenue. And the parties who were harmed —

sovereign and private alike — become able to pursue their claims where they could not before, against assets that are suddenly reachable.

V1.2 - Sovereign parties positioncd to ﬁlc.

The firm reads a wave ()flitigation as the prcdictablc second act of any such settlement — damagcs actions, enforcement of existing judgmcnts, and fresh claims filed in U.S.
and other courts against newly reachable assets. Sovereign parties and their nationals who suffered harm are positioned to file; so are commercial counterparties with frozen

contracts and unpaid awards. The setclement does not extinguish these; it makes them justiciable.

This is why the litigation wave must be anticipated inside the settlement, not treated as someone else’s problem afterward. The pre-positioned funds, the monitored accounts,

and the claimant-filing mechanics of Sections IV and V are, in part, the setclement’s answer to the courtroom it is about to open.

V13 - A new phase, not the end.

A settlement, honestly read, does not resolve the dispute so much as change its forum — from the negotiating table to the courtroom, from diplomacy to claims. The
restructuring team that plans only to the signature has planned to the halfway mark. The durable settlement builds the litigation phase into its own architecture from the first

phase.

The second act. Liﬁing sanctions opens the courtroom as surely as it opens the market. Claims run both ways, sovereign parties are positioned to ﬁle, and the litigation

wave is part of the restructuring — not a coda to it.
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SECTION VII - THE FIRM'S POSITION

Why the firm reads it this way — and the disciplines that govern this note.
The hybrid, sovereign-level view is what lets the firm see the settlement whole — the money, the sequencing, the restitution, and the courtroom — as one architecture. This

closing section states where the firm sits, and the disciplines that keep this note honest.
VIL1 - The hybrid view, read whole.

What distinguishes the firm’s reading is that it refuses to separate the economic from the diplomatic, or the settlement from the litigation that follows it. A team that prices
the frozen assets but not the compounding interest, or negotiates the treaty but not the monitored accounts, or closes the deal but not the courtroom, has read half the ledger.
The hybrid, A-to-Z view — military, economic, and diplomatic standing read together, across the whole arc from framework to claims — is the firm’s method, and it is why the

firm reads scale and sequence where others read a headline.
VIL.2 - Where the firm sits — and does not.

The firm is not a party to the negotiation this note reads, and claims none. It holds no non-public information about it, and every figure above is offered as an illustrative read of
public reporting — directional, approximate, and never presented as fact or forecast. The firm makes no promise of outcome and offers none: no setclement is certain, no figure is
assured, and no result is the firm’s to pledge. What the firm offers is a disciplined method for reading a sovereign-level settlement honestly — the same method recorded here

on the open record.
VIlg -1 he disciplincs that govern this note.

Two disciplines close this issue. First, this note names no client and reproduces no confidential term of any real engagement; it reads a public negotiation from public
reporting, nothing more. Second, it is editorial, not legal advice. It is not legal, tax, or investment advice, and it is not an offer of representation in any matter. Every party

contemplating any of the postures described above should consult licensed counsel of record before acting.

Reading-desk close. No deal is a good deal until it is a done deal — and the deal read whole is the money, the sequencing, the resticution, and the courtroom together.

The firm reads it that way because half a ledger is how durable settlements fail.
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