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Infrastructure in focus: May 2026

Flying ahead

You could be surprised to know that these passenger volumes are for a major listed airport operator, Groupe ADP (ADP), for

the 18-month period to March 2026.
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« Despite escalating conflict in the Middle East, passenger volumes for March 2026 are in-line with past
patterns. Total passengers for the month are up 1.0% on March 2025. Other major listed airport operators, Vinci
and Aena also reported solid traffic figures for March 2026, which showed limited impact from geopolitical
ructions.
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Source: Groupe ADP, Magellan analysis, April 2026

- Airtravel has proven more resilient than expected so far. ADP manages the major airports in Paris and has
holdings in other airports including Saudi Arabia and Jordan, . While traffic between Paris and the Middle East
dropped sharply (-45%) in March, the overall picture is one of adaptability.

- While Middle East traffic dropped, passenger volumes to Asia and Africa grew significantly as traffic rerouted
to avoid the region. Vinci indicated that while the company has recorded local impact at some airports, the
overall effect on the global dynamics of its airport network has been contained.

« The outlook is far from clear. The International Energy Agency (IEA) warns jet fuel reserves are tightening,
raising the risk of schedule cuts and cancellations. However, the chart above is an important reminder that
airports are entering the next phase of the conflict from a resilient base. COVID also showed that the sector
experiences short-term pain and has the capacity to recover over months, not years, from a shock.
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