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Agenda

▪ Current state of the world air cargo market

▪ World freighter fleet outlook

▪ Boeing freighter family overview
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Recent years have taught us a few things, reminded us of others

The global economy relies on highly integrated supply chains across all modes

Disruption in one mode can cause dramatic impact to others

Geopolitical forces are unpredictable and complicated

US-China trade tension + pandemic shutdowns + Ukraine war + … = ???????

Air cargo is one of the most resilient and reliable tools for world trade 
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Air cargo has a unique 
place in global trade

<1%
of reported world trade 

TONNAGE

is carried by 

Air Cargo

35%
of reported world 

trade VALUE

is carried by 

Air Cargo

SOURCES: IATA, ICAO, Flight Global, U.S. DOT, and airline financial reports, Boeing analysis



Copyright © 2023 Boeing. All rights reserved.   

Express 
Carrier

38%

Combination 
Carrier

41%

All Cargo
11%

Passenger Belly 
Only
10%

World air cargo industry is a $170 billion a year industry

$170 

billion

Express

Carriers

$64.9B

Combination

Carriers

$69.6B

All Cargo
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SOURCE: IATA, Cirium, U.S. DOT F41, and airline financial reports for 2021 cargo revenue

Airlines 

operating 

freighter 

generate 90% 

of revenues
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DXB air cargo market grew 20% in 2021

Source: Airports Council International for 2021 tonnes

Latin AmericaSW Asia

Asia

World Cargo Airport Ranking

Europe

North America Middle East/Africa

Tonnes

Tonnes

Tonnes

Tonnes

Tonnes Tonnes

World air cargo tonnes grew 16%



Copyright © 2023 Boeing. All rights reserved.   

Top 25 cargo airlines account for 73% of the world air cargo traffic

Source:  IATA WATS, airline website, and Cirium

Ranking Airline 2021 CTKs (000) 2021 Growth

1 FEDERAL EXPRESS 20,737,956 4.5%

2 QATAR AIRWAYS 16,102,310 17.2%

3 UPS 15,577,470 8.1%

4 EMIRATES 11,842,165 23.8%

5 KOREAN AIR 10,675,362 23.6%

6 ATLAS AIR 10,059,601 24.0%

7 TURKISH AIRLINES 9,223,590 32.2%

8 CARGOLUX 9,122,611 12.8%

9 CATHAY PACIFIC 8,219,977 0.6%

10 CHINA SOUTHERN AIRLINES 8,099,323 22.4%

11 CHINA AIRLINES 7,551,100 18.6%

12 AIR CHINA 7,014,005 14.1%

13 KALITTA AIR 6,576,232 26.2%

14 CHINA EASTERN AIRLINES 6,440,501 38.8%

15 UNITED AIRLINES 5,828,728 47.3%

16 AIRBRIDGE CARGO 5,549,656 20.4%

17 SINGAPORE AIRLINES 5,462,743 31.5%

18 LUFTHANSA 5,325,838 10.2%

19 ALL NIPPON AIRWAYS 5,118,366 58.2%

20 ASIANA 4,970,434 10.9%

21 EVA AIRWAYS 4,785,143 23.1%

22 KLM 4,736,098 -2.0%

23 ETHIOPIAN 4,580,174 30.9%

24 ETIHAD AIRWAYS 3,713,414 25.4%

25 AIR FRANCE 3,597,706 41.2%
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▪ 2021:  Strong world trade and 

GDP growth
– World trade:  106% of 2019

– World GDP: 102% of 2019

▪ 2022/2023: Risks impacting 

near term economic outlook
– China and COVID

– Europe and Ukraine impact

– High inflation in part due to supply 

chain stress and energy price 

increase

▪ US economic indicators 

supportive of growth
– Strong labor market

– Consumer spending growth 

remains positive

– Personal income growth continues

World GDP growth back to trend in 2024
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World air cargo market is resilient
World air cargo market grew 1.1% in 2022 versus 2019
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US consumer spending continues to 
grow despite high inflation
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US imports from France, Germany, UK, and Italy grew 12.3% 
for Jan-Nov 2022 vs Jan-Nov 2021
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US exports to France, Germany, UK, and Italy grew 10.4% 
for Jan-Nov 2022 vs Jan-Nov 2021
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Impact of China ‘zero COVID’ policy: Asia-to-US market declined 7.8% 
for Jan-Nov 2022 vs Jan-Nov 2021

Source:  US Census Bureau (FT920 US Merchandise Trade)

China accounts for 54% of Asia exports to US
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Passenger belly capacity slowly recovering, but industry remains 
reliant on freighters

SOURCES: BR&T-E ADAPT/FlightRadar24
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Industry remains reliant on freighters

SOURCES: BR&T-E ADAPT/FlightRadar24
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Global cargo yields remain well above pre-pandemic levels

Pre-Pandemic = March 2018 to February 2020 | Pandemic = March 2020 to February 2022

SOURCE: IATA CargoIS
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Asia air cargo rates to Europe and the USA increased 131% 
for December 2022 versus December 2019
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Agenda

▪ Current state of the world air cargo market

▪ World freighter fleet outlook

▪ Boeing freighter family overview
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Long-term fundamentals
remain intact
Forecast period 2022-2041

World 

Trade

World Air 

Cargo

Traffic
(CTK)

Industrial 

Production

2.8%

2.2%

4.1%

Cargo Tonne-Kilometer (CTK)

World 

GDP 2.6%

East Asia Markets will Continue to Lead 
Industry Growth
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World freighter fleet to add 2,870 freighters to meet market demand
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2,870 Freighters are required for growth and replacement

Standard-

body

conversions

New medium

widebody

Widebody

conversions

New large

widebody

2,240

820

1,420

1,450 3,690

49%

51%

Note:  Russia domicile omitted for forecast period 2022-2041 
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737-800BCF and 767-300BCF shown with optional winglets

Maximum structural payload

Boeing has the world’s most complete family of freighters
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[353]

Structural payload capability, tonnes [1,000 lb.]

Large widebody freighters
More than 80 tonnes of payload

Medium widebody freighters
40 - 80 tonnes of payload

Standard-body freighters
Less than 40 tonnes of payload

747-8F (139.5 tonnes)

767-300F (56.6)

767-300BCF (56.5)

737-800BCF (23.9)

777F (107.0)

777-8F (118.2)
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Orders / Deliveries as of February 1, 2023

747-8F Customer Ordered Delivered

AirBridgeCargo 7 7

Atlas Air 14 14

Cargolux 14 14

Cathay Pacific 14 14

Korean Air Lines 7 7

Nippon Cargo 8 8

Silkway Airlines 5 5

UPS 28 28

Volga-Dnepr 6 6

Unidentified 4 4

Total 107 107

747-8F | Forever the Queen of the skies…



Copyright © 2023 Boeing. All rights reserved

737-800BCF | The market-preferred standard-body freighter
250+ orders and commitments, 115+ redeliveries

ICELEASE

As of  December 31, 2022
Copyright © 2023 Boeing. All rights reserved.  
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767 Freighters are the preferred freighters in many markets

As of December 31, 2022

398 orders and commitments

767-300BCF    115+ orders and 60+ redeliveries 767-300F    280 orders and 225 deliveries

Copyright © 2023 Boeing. All rights reserved.  
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777F Customer Ordered Delivered

Ethiopian Airlines 13 8

Etihad Airways 6 6

EVA Air 9 8

FedEx 52 46

Hong Kong Aviation 6 0

Korean Air 10 10

LATAM Airlines Brasil 1 0

LATAM Airlines Group 2 2

Lufthansa Cargo 12 10

NAS Aviation Services LLC 10 10

Oak Hill 4 4

Qatar Airways 28 26

Silk Way West Airlines 5 0

Turkish Airlines 8 8

Volga-Dnepr UK Ltd 6 0

Western Global Airlines 2 0

Unidentified 19 6

Total 319 238

777F | World’s most efficient twin-engine freighter

777F Customer Ordered Delivered

A/S Maersk Aviation Holding 2 0

Air Canada 2 0

Air China Cargo 13 8

Air France 5 5

Altavair LLC 3 3

ANA Cargo 2 2

Atlas Aiir Worldwide 4 1

Boeing Capital Corp 2 2

CES Leasing Corporation 7 7

China Airlines 10 5

China Cargo 2 2

China Southern Air 15 15

CMA CGM 2 2

DAE 4 Ireland Limited 1 1

Deucalion Capital Ltd 8 8

DHL 28 18

Dubai Aerospace Enterprise 13 13

Emirates 7 2

Orders / Deliveries as of December 31, 2022

http://www.oakhillcapital.com/index.html
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777-8F operator base continues to expand

118t Structural

payload2027 EIS

More volume

More payload

Lowest cost per tonne

84 orders and commitments

As of December 31, 2022 Copyright © 2023 Boeing. All rights reserved.  



777-8F
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31% lower CO 2 emiss ions  per  tonne

60% smal ler  no ise  foo tp r in t
v s  7 4 7 - 4 0 0 F



Advanced 

Techno logy

Renewab le  

Energy

Opera t iona l  

Eff i c iency

F lee t  

Renewa l

100% SAF 

compatible

before 2030

15-30% more 

efficient freighters

75% 

sustainable 

R&D spending

Up to 10% in 

fuel savings

Levers for sustainable aviat ion

Copyright © 2023 Boeing. All rights reserved.  
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Standard-

body

conversions

New medium

widebody

Widebody

conversions

New large

widebody

2,240

820

1,420

1,450 3,690

49%

51%

https://www.boeing.com/commercial/market/cargo-forecast/
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