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Key points

Impact of the conflict in the Middle East on air transport

Slowing down global air traffic, 

which nevertheless remains above 

its 2025 level

compared with its 2025 level in 

the third week of the conflict 

(Week 12), but at a slower pace 

than before the conflict began 

(+5% in Week 9)

The conflict in the Middle East has 

led to a 50% drop in air traffic

traffic from the Middle East in 

the third week of the conflict 

compared with 2025 (a 65% 

drop from 2025 to Dubai and 

an 85% drop to Doha)

+2 %

This has also led to a doubling of 

the price of kerosene worldwide

jet fuel prices have doubled

x2

-50 %

The conflict in the Middle East is causing a severe 

regional disruption to air traffic. Global 

repercussions, particularly in relation to energy, are 

being observed.

In week 12, air transport in the Middle East fell to 

50% of the level recorded in the same week of 

2025. In this third week of the conflict, the major 

Gulf hubs have been particularly hard hit, with a 

sharp decline in Doha (-85%) and a more moderate 

one in Dubai (-65%).

Intra-Middle East traffic is the hardest hit, at just 

35% of 2025 levels. Flows between the Middle East 

and Europe are also severely reduced, at 42% of 2025 

levels. Connections between the Middle East and Asia 

stand at 48% of 2025 levels, confirming the 

widespread impact of the crisis.

Some airlines are more exposed than others, 

particularly local operators heavily reliant on their 

regional hubs. Qatar Airways is operating at just 

under 15% of its 2025 level. European airlines, 

meanwhile, are drastically scaling back their 

presence in the region. 

Beyond passenger numbers, the key issue in this 

crisis is the price of energy. The price of jet fuel has 

already doubled after three weeks of conflict, which 

has come as a severe blow to airlines and is affecting 

global air traffic as a whole. This rise is particularly 

significant as fuel accounts for around 25% of an 

airline’s operating costs. If this tension were to 

persist, carriers would be forced to squeeze their 

margins or pass on the increase to ticket prices, 

representing a rise of around 10% without oil price 

hedging.

From an industrial perspective, the Middle East is 

not considered a major hub for the manufacture of 

aircraft components. Manufacturers are, however, 

already initiating discussions with their suppliers to 

assess the impact on their order books.

1. J’aurais ajouté comme sur Cargo et prévi pax, la slide de 

synthèse avec les 3-4 KPI à retenir, genre

1. Impact global mondial YTD

2. Effet au moyen orient

3. Impact prix pétrole 

4. Impact France
Le conflit au Moyen-

Orient engendre une 

baisse de 50% du trafic 

aérien



Energy crisis: a risk of stagflation if the 
conflict in the Middle East drags on

Impact of the conflict in the Middle East on air transport3

Global growth is slowing and being directly affected
Global growth is expected to reach 3% in 2026 but could slow further due to rising prices resulting from 

the war in Iran. The impact is likely to remain limited if the conflict and the blockade of the Strait of 

Hormuz do not persist. The duration of the war is the key factor in assessing the macroeconomic impact. 

The United States could withdraw from the conflict due to the mid-term elections on 3 November 2026. 

In the event of a short conflict, the inflation rate is expected to rise in March and April before slowing 

down. Consequently, central banks are unlikely to intervene. 

The real risk is a lasting shock, not just a temporary one 
The conflict becomes structural if it lasts several weeks, particularly beyond the end of April 2026, with 

a prolonged blockade of the Strait of Hormuz and an escalation of attacks.

Energy is the key indicator
As long as prices remain contained, the crisis remains manageable. However, oil prices exceeding $120–

$150 and very high gas prices would tip the economy into a deep crisis.

The main danger is a physical shortage 
The problem would not be merely rising prices, but an actual disruption to supplies of oil, gas, fertilizers 

or petrochemicals, with a high risk of recession.

Europe would be particularly vulnerable
Economists warn of a risk of stagflation (high inflation and low growth), a loss of industrial 

competitiveness and even accelerated deindustrialization if energy prices remain high for a prolonged 

period.

The crisis could accelerate the restructuring of global trade
It would reinforce trends already underway: the regionalization of supply chains, diversification of 

energy suppliers, new trade routes and the reconfiguration of economic alliances.

Inflation expectations are rising in both the US and the EU. Escalating tensions in the Middle East risk 

reigniting pressure on energy prices, which could halt the recent trend of slowing inflation.

CPI in the United States and the European Union 



The Middle East, a growing air transport 
market which, to date, is down by 50% vs25
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Scheduled flights* from the Middle East from 1 January 2026 to 22 March 2026

1. Attentions aux chiffres dans le 

screen ATM, le total prend 2024 à 

2026.03 si tu ne clique pas sur 2026

War impact

-3% DECLINE IN       

GROWTH BY 2026

To date, French air traffic is at 

the same level as in 2025, but 

prior to the war it stood at 103% 

of that level for 2026.

In 2025, the France → Middle 

East air traffic accounted for 

just 3% of French traffic. The 

impact of the war on air traffic 

departing from France therefore 

depends only very slightly on 

routes to the Middle East.

Scheduled flights* from France to the Middle East from 1 January 2026 to 22 March 2026

The Middle East air traffic reached 50% of its 2025 level in the third week of the conflict and of March 

(calendar week 12). In the same week, traffic from France to this region also reached 50% of its 2025 level.

Air France has announced an increase in air traffic from France to Asian countries to compensate for the 

disruption to Gulf hubs (addition of new flights, use of larger aircraft).

W12

W12

-25% vs 2025 scheduled

against

-50% vs 2025 realized

*These charts show scheduled traffic (as published by the airlines). However, in times of crisis, many scheduled flights are not 

operated, and actual traffic is significantly lower. Airlines are slow to adjust their flight schedules to the situation. -0% vs 2025 scheduled

against

-50% vs 2025 realized



With the main hubs in the ME at a standstill, 
passengers in Doha have fallen by nearly 85%
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Scheduled flights* from Doha from 1 January 2026 to 22 March 2026

Scheduled flights* from Dubai from 1 January 2026 to 22 March 2026

At the heart of the conflict, the Middle East’s largest hubs are bearing the full brunt of the war. Having come 

to a complete standstill on 1 March 2026, traffic remains severely restricted and has been temporarily 

suspended during certain time slots to ensure flight safety.

After a record start to the year, Dubai and Doha are reporting a drop in traffic of nearly 65% and 85% 

respectively.

Je pense qu’il faudrait updater la dernière semaine pour voir si c’est toujours le cas 
car j’ai du mal à y croire que ca tourne encore autant
Qatar Airways : https://www.qatarairways.com/en/travel-alerts.html
https://timesofindia.indiatimes.com/world/middle-east/qatar-news-middle-east-
travel-alert-qatar-airways-suspends-services-to-12-major-destinations-in-asia-and-
europe-kolkata-flights-resumed/articleshow/129766599.cms
Emirates : 
https://www.dailymail.co.uk/news/article-15670817/Dubais-deserted-airways-
flights-UAE-fears-grow-safety-war-five-planes-hit-Iran-war-parked-airport.html
https://7news.com.au/news/middle-east-war-fresh-europe-routes-land-for-
australians-as-airlines-avoid-traditional-uae-qatar-hubs-c-22033466

1. D’accord avec ton commentaire, 

c’est bizarre

2. Aligner aux marges gauches droites

-15% vs 2025 scheduled

against

-85% vs 2025 realized

W12

W12

*These charts show scheduled traffic (as published by the airlines). However, in times of crisis, many scheduled flights 

are not operated and actual traffic is significantly lower. Airlines are slow to adjust their flight schedules to the 

situation. 

-40% vs 2025 scheduled

against

-65% vs 2025 realized
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European airlines are significantly scaling back 
their services to the Gulf region 

Impact of the conflict in the Middle East on air transport

Passengers carried from the Middle East from 1 January 2026 to 22 March 2026 

by market (as a percentage of 2025 passenger numbers)

LATAM 0,5M

Africa 21,6M

N. America 5,4M

Asia 53,4M

Europe 46,1M

Oceania 2,5M

Intra M.E 107,0M

CIS 6,6M

Regions Pax 2025

Week

M.E conflit

Passengers carried from the Middle East from 1 January 2026 to 22 March 2026 

by airline group (as a percentage of 2025 passenger numbers)
Airline group Pax 2025

Week

M.E conflit

After three weeks of conflict, all routes out of the Middle East have been affected. In week 12, intra-Middle 

East traffic fell by 65% below its 2025 level, whilst traffic to Europe fell by 58%.

European airlines have drastically reduced their traffic in the region; the Lufthansa Group is operating at 

less than 20% of its 2025 levels. This is also the case for the major local carriers, with Qatar Airways, Etihad 

Airways, Emirates and Saudia operating at around 14%, 37%, 41% and 66% of their 2025 traffic levels 

respectively, after being completely grounded on 1 March 2026.

Flydubai (UAE) and Flyadeal (Saudi Arabia), airlines with a strong presence in the Gulf, fell to 25% and 75% 

respectively of their 2025 traffic levels in week 12 (the third week of the conflict).

Je trouve les compagnies du golfe 
anormalement résilientes au regard de 
l’actualité et ce qu’annoncent les cies du 
Golfe (voir liens dans la prochaine slide)

1. Bizarre ces %, AF

2. serait plus joli en daily celui du bas  

?

3. Code couleur ne vas pas entre haut 

et bas (pas de logique)

*AF started the year at 220% of its 

2025 level, carrying over 20,000 

passengers a week compared with 

10,000 the previous year.

Air France - KLM 0,7M

Saudia 28,2M

IAG 0,8M

Etihad Airways 13,1M

Emirates Airline 29,4M

Turkish Airlines 3,8M

Lufthansa 0,8M

Qatar Airways 26,5M

-50% vs25 overall

from the M.E to date



The rise in jet fuel prices is expected to push 
up airfares by 10-15%

Impact of the conflict in the Middle East on air transport7

X 2

The price of jet fuel 

has doubled in the 

three weeks since the 

conflict began

Changes in jet fuel prices at regional and national level

The conflict in the Middle East is having a direct impact on air traffic, as an entire region is now off-limits, or 

at the very least experiencing a sharp decline in traffic.

Airlines are already feeling the financial consequences: longer flight routes, due to the need to bypass 

Iranian airspace, are compounding the rise in fuel prices.

Flying around Iranian airspace

Source : Flightradar24, mars 2026

IRAN

For airlines, this rise has been partially passed on to the price of airline tickets. It should be noted that for 

airlines, the relevant indicator is not Brent crude, but Jet CIF (the cost of refined kerosene including 

insurance and transport), which has risen much more sharply (more than doubling). Fuel accounts for 

nearly a quarter of their operating costs.

What will happen in April? A rise of around 10-15% (without oil price hedging*) could occur.

Serious questions remain regarding changes in behaviour and travel intentions: faced with perceived risk and 

economic pressure on their budgets, passengers may choose to limit their travel or opt for destinations 

considered safer. The current environment therefore remains highly uncertain.

Source : IATA 

Source : Flightradar24, march 2026

IRAN

RUSSIA

Bottleneck between Russia and 

Iran → Significant impact on flight 

scheduling for airlines on the 

Europe-Asia route

* Impact of rising fuel prices on ticket prices, excluding oil price hedging (a doubling of 25% of airlines’ operating costs)

Impact of rising jet fuel prices on ticket prices for 

flights from France (based on March/April 2026)

*

+

2025 Level
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