
Analysis of the air 
passenger market in Dubai 
during the Gulf conflict

Impact assessment & recovery outlook
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The Gulf conflict has forced airlines to 
reduce by 50% their offer to/from Dubai’s 
airports ecosystem

Source: OAG Schedules Analyzer, April 2026
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While Emirates is preserving high -value 
long -haul connectivity, especially Europe -
Asia, foreign airlines have withdrawn

The recovery of pre - conflict capacity levels in Dubai is highly dependent on the 
return of European and Asian airlines, but these show high sensitivity to 
geopolitical instability

Source: OAG Schedules Analyzer, April 2026
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The COVID precedent showcased the 
recovery through 3 phases, potentially 
comparable to the current situation…

Source: OAG Schedules Analyser, April 2026; CAPA Centre for Aviation analysis
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Phase 1 – Collapse

Phase 2 - Restart

Phase 3 – Recovery

COVID saw an 82% seat drop at DXB from Mar - Jun 2020, stabilizing at 
~18% of pre - crisis capacity after an initial freefall

Operations resumed by Q3 2020, reaching 47% of pre - COVID levels by 
Dec 2020, anchored by Emirates maintaining skeleton long - haul services

It took until 2022 to reach 85% and mid - 2023 for DXB to 
exceed 100% of pre - COVID capacity and reach all - time highs

Months 0-3

Months 3-12

Months 12-30

DXB+DWC monthly seat capacity evolution during the pandemic shock
(Jan 2019 to Dec 2023, Mn seats)
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…however, the current shock is less 
severe, and fundamentals of demand are 
stronger, signaling a faster turnaround 
upon cease of hostilities

Factor Similarity w/ COVID crisis Rationale

Crisis
Severity

The seat capacity reduction associated to 
the conflict has already reached a maximum 
of 51%, compared to the peak of 82% 
observed the COVID -19 pandemic

1 Medium

Demand 
fundamentals

Unlike COVID -19, which primarily depressed 
demand through mobility restrictions and 
remote work, the current disruption are 
constraining the supply

2 Low

Recovery 
drivers

Emirates suffered long - lasting changes in its 
network strategy following the pandemic , 
but now its preserving most of its medium 
and long - haul connectivity intact

3 Low

Competitive 
effect

COVID impacted all competing markets 
equally, while the current conflict is having 
a disproportionate impact on DOH and 
BAH

4 Low

While the post - pandemic shock was sector and world -wide, the current 
situation offer opportunities to airports able to plan for recovery by developing 
contingency plans
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DXB is best placed among Gulf hubs to 
recover first, but will face challenges from 
IST’s growth and the increased offer from 
direct ultra long -haul routes

Airport Seat capacity reduction (02/2026 vs 04/2026)

DXB+DWC - 51%
Substantial impact, maintained resilience due to 
Emirates route preservation

DOH - 65% Severe impact due to airspace proximity

BAH - 58% Severe impact due to airspace proximity

SIN - 3% Minimal impact; outside conflict zone

BKK - 6% Minimal impact; slight rerouting effect

IST +2%
Positive seat capacity generation, benefiting from 
rerouted traffic

Challenge #1 –  IST competition

Challenge #2 –  Direct route competition

Source: OAG Schedules Analyser, April 2026, Simple Flying, The Economic Times, Cirium

New ultra - long - range 
aircraft  enable 
European carriers to 
bypass Gulf hubs on 
Asia routes, posing a 
structural risk to 
Dubai's Europe - Asia 
connecting traffic
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Restoration in Dubai’s ecosystem  is 
projected to take between 6 & 18 months (1), 
across the 3 scenarios envisioned

Source: OAG Schedules Analyser; Alhambra projections based on COVID recovery precedent

Note: (1) Recovery timelines since the start of ceasefire All scenarios assume no direct military attack on UAE territory or airspace closure. (2) M: Month
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Capacity recovery scenarios expected in DXB+ DWC (2)

(% of seat capacity, Feb 2026=100%)

Pre - conflict capacity

Slow recovery 
aligned with COVID 
recovery 
behaviour, forcing 
some permanent 
rerouting. Foreign 
carriers take longer 
recovery profiles, 
while some might 
exit permanently

Downside case

A

Gradual airspace 
reopening after 
ceasefire. UAE 
carriers able to 
ramp up traffic to 
75- 85% within the 
first month; full 
recovery within 
first half year, with 
slower recovery by 
foreign airlines.

Base case

B

Rapid airspace 
normalization after 
permanent 
ceasefire. UAE 
carriers redeploy 
capacity within 
weeks. DXB could 
exceed pre - crisis 
levels within 3 - 6 
months.

Optimistic case

C
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Recovery timelines will differ for local and 
foreign carriers, and each scenario models 
their distinct behaviour

Source: OAG Schedules Analyser; Alhambra projections based on COVID recovery precedent

Note: (1) Recovery timelines since the start of ceasefire All scenarios assume no direct military attack on UAE territory or airspace closure. (2) M: Month

Long - tail recovery upon ceasefire

Traffic recovery UAE carriers Foreign carriers

1- month 60% -70% 20% - 40%

3- month 70% - 80% 40% - 50%

Full recovery Up to 12 months Up to 18 months

A

Gradual recovery upon ceasefire

Traffic recovery UAE carriers Foreign carriers

1- month 75% - 85% 40% - 50%

3- month 85% -100% 60% -70%

Full recovery 3 to 6 months 6 to 12 months

B

Immediate recovery upon ceasefire

Traffic recovery UAE carriers Foreign carriers

1- month 85% -100% 50% - 60%

3- month 100% 75% -100%

Full recovery Up to 3 months Up to 6 months

C

Recovery process Phase 1

Recovery process Phase 2

Recovery process Phase 3
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Alhambra Infrastructure Advisors DMCC

Cluster Y, JBC 3, 1201, Jumeirah Lakes Towers

Dubai , United Arab Emirates

alhambra@alhambraadvisors.com

www.alhambraadvisors.com

How do you foresee 
the recovery of 
Dubai Int’l Airport ’s  
ecosystem 
unfolding after  the 
Gulf conflict?

Comment Below

Ignasi Buch

+971 (0) 52 384 7009

ignasi.buch@alhambraadvisors.com

Salvador de la Asuncion

+971 (0) 58 540 1019

salvador.delaasuncion@alhambraadvisors.com

Luis Yague

+971 (0) 54 402 9251

luis.yague@alhambraadvisors.com
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