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Agenda

▪ Current state of the world air cargo market

▪ World air cargo market and freighter fleet outlook

▪ Boeing freighter family update
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Air cargo has a unique 
role 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
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World air cargo industry is a $125 billion a year industry
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SOURCE: IATA, Cirium, U.S. DOT F41, and airline financial reports for 2023 cargo revenue

Airlines 

operating 

freighters 

generate 90% 

of revenues
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Single Aisle PAX

Twin Aisle PAX

Freighters play a key 
role in air cargo

<8%
of commercial jet 

AIRCRAFT 

are 

Freighters

54%
of air cargo 

TRAFFIC 

is carried by 

Freighters

SOURCES: Cirium, Boeing analysis
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Freighters play key role in major East-West markets
Share of air cargo traffic carried on freighters
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World air cargo traffic recovering after bottoming out in January 2023

Source:  IATA Monthly Tracker
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World trade growth to recover towards 
trend in 2024 

Source:  https://www.wto.org/english/blogs_e/ce_ralph_ossa_e/blog_ro_05oct23_e.htm

Global semiconductor sales is projected to 
grow by 16.8% in 2024, reaching $624 billion

▪ The 2020-2023 global 

semiconductor shortage affected 

about 170 industries

▪ Consumer electronics accounts for 

the largest share of microchips at 

~50%

▪ Automakers are the second largest, 

accounting for ~15% of the supply

▪ S&P Global Mobility estimates in 

2021 that more than 9.5 millions 

units of global light-vehicle 

production was lost as a direct result 

in the semiconductor shortage

Consumer electronics, transportation equip/parts, and machinery & electrical equip account for ~40% of air cargo tonnes 

https://www.wto.org/english/blogs_e/ce_ralph_ossa_e/blog_ro_05oct23_e.htm
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IATA forecast world air cargo traffic to grow 4.5% for 2024
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Industry remains reliant on freighters, even as passenger widebody 
capacity returns 

Transpacific

62%
81% 80%

38%
19% 20%

Pre-Pandemic Pandemic Nov-23

Transatlantic

33%
60%

39%

67%
40%

61%

Pre-Pandemic Pandemic Nov-23

Europe – East Asia

43%

72% 62%

57%

28% 38%

Pre-Pandemic Pandemic Nov-23
Intra-East Asia

31%

63%
42%

69%

37%
58%

Pre-Pandemic Pandemic Nov-23

Freighter vs. Passenger Widebody Cargo Capacity Share (%)

45%
68%

55%

55%
32%

45%

Pre-Pandemic Pandemic Nov-23

World

Pre-Pandemic = March 2018 to February 2020 | Pandemic = March 2020 to February 2022
SOURCES: BR&T-E ADAPT/FlightRadar24
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Passenger flights from Asia Pacific recovering but with Mainland 
China and Hong Kong still a challenge
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Global air cargo yields remain elevated

November 2023 global 

air cargo yields remain

42%
higher than the 

pre-pandemic average

SOURCE: IATA CargoIS; Pre-Pandemic = March 2018 to February 2020 | Pandemic = March 2020 to February 2022
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Air cargo yields remain above pre-pandemic levels

SOURCE: IATA CargoIS; Pre-Pandemic = March 2018 to February 2020 | Pandemic = March 2020 to February 2022

Transpacific

Eastbound: $5.37/kg

Westbound: $1.58/kg

Eastbound: $1.20/kg

Westbound: $2.15/kg

Transatlantic Europe – East Asia

Eastbound: $1.67/kg

Westbound: $4.04/kg

$1.32/kg
Intra-East Asia

2.43

4.59
4.02

Pre-pandemic Pandemic Nov-23

1.47

2.95

1.81

Pre-pandemic Pandemic Nov-23

1.97

3.49
2.86

Pre-pandemic Pandemic Nov-23

1.11

1.90
1.35

Pre-pandemic Pandemic Nov-23

+65%+89%

+24%

+101%

+45%

+77%

+22%+71%
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Europe air cargo yield is 32% above 
pre-pandemic levels

SOURCE: IATA CargoIS; Pre-Pandemic = March 2018 to February 2020

1.78

1.03

2.15

1.20

Europe-to-NA NA-to-Europe

+17%

+21%

Pre-pandemic cargo yield, $/kg November 2023 cargo yield, $/kg

1.57

2.52

1.67

4.04

Europe-to-E Asia E Asia-to-Europe

2.58

1.46

3.02

1.94

Europe-to-Africa Africa-to-Europe

+60%

+6%

1.64
1.31

2.13
1.72

Europe-to-ME ME-to-Europe

+31%
+30%+33%

+17%

Europe-North America Europe-Africa Europe-Middle East Europe-East Asia
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Watch Item: Red Sea disruptions and their potential impact on air cargo

▪ Tesla, Volvo Car, and Ikea already have reported product shortages or warned of late-
arriving goods

▪ Ocean freight rates from Asia to Europe and the US are increasing

o Ocean freight rates from China to Europe were up 282% to more than $4,700 FEU 
as of January 19th, according to Freightos

o Mediterranean shippers are seeing the cost of spot rates increasing to $6,500 FEU, 
from $2,300, an increase of 183%

o Asia-North America spot rate increased nearly 200% month-on-month to an 
average of $4,612 FEU, according to Xeneta

▪ Shippers in retail and apparel are beginning to move from ocean to air freight.  
Volumes from Vietnam to Europe increased more than 60% for the first two weeks of 
January, according to Xeneta

▪ The Red Sea is the 
entry point for ships 
using the Suez 
Canal, which 
handles about 12% 
of global trade  

▪ The Red Sea is vital 
for the movement 
of goods between 
Asia and Europe, 
accounting for 
about 40% of goods 
traded between 
Europe and Asia.
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Agenda

▪ Current state of the world air cargo market

▪ World air cargo market and freighter fleet outlook

▪ Boeing freighter family update
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World air cargo market is resilient despite current difficulties
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Asian markets will lead air cargo growth over the next 20 years

SOURCES: Boeing Commercial Market Outlook June 2023, Forecast period 2023-2042; S&P Global

3.0%
World trade

2.6%
World GDP

2.2%
Industrial Production

3.2%
Freighter fleet
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World freighter fleet to add 2,825 freighters to meet market demand

SOURCE: Boeing Commercial Market Outlook June 2023, Forecast period 2023-2042. Results for Russia & Central Asia domicile omitted from deliveries.
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Long-term air cargo traffic growth drivers

GDP, trade and

industrial production

World 

GDP 2.6%

World 

Trade 3.0%

Industrial 

Production 2.2%

Forecast: 2022-2042

Sources: Boeing Analysis, S&P Global Market Intelligence

Diversifying supply 

chain strategies

E-commerce

network growth
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Shein: Fast Fashion made Ultra Fast

▪ Founded in 2008, Nanjing-based Shein generated US$30 billion in 2022, an 

increase of 91% on US$15.7 billion made in 2021

▪ In-house design team of 800 people dedicated to designs and prototyping for ultra-

fast production

▪ Shein reportedly adds 2,000 new styles a day, compared to Zara who used to make 

headlines for adding hundreds of new style every few weeks

▪ Shein is the #2 brand for Instagram influencers and uses fashion influencers and 

celebrities like Katy Perry, Lil Nas X, and Rita Ora to promote its brand’s image

▪ Bloomberg considered Shein as the world’s third-most valuable startup

▪ In April 2022, private investors valued Shein at $100 billion during a fundraising 

round, making it the third most valuable private company, after TikTok parent 

ByteDance and Elon Musk’s SpaceX

Transporting ~3,000 tonnes 

of cargo by air per day 
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▪ Owner:  Pin Duo Duo

▪ Launch date:  September 2022

▪ Started with 5.5 millions users in October 2022 and soared to 

104.2 million user by April 2023

▪ Primarily targets users with annual incomes below $30,000

▪ 286.6M visits per month

▪ Temu.com website is in France, Germany, Italy, The 

Netherlands, Spain, UK, US, Canada, Australia, and New 

Zealand.  

▪ US is the largest market with more than 40% of total 

downloads and over 100 million users as of May 2023.

Transporting ~2,500 tonnes of cargo by air per day 
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“… capacity on the 
transpacific lane out 

of China was 
particularly tight and 

some goods were 
having to be shipped 
first to Europe, then 

on to the US.

He said the going 
market rate per kg, 
China outbound to 

the US, was around 
$10, and to Europe a 

little less..”

5,000 tonnes

4,000 tonnes

800 tonnes

1,000 tonnes

Transporting ~10,800 tonnes of cargo by air (an equivalent of 108 777Fs) per day 

December surge in e-commerce resulting in China outbound 
cargo yield reaching ~US$10 per kilogram
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Agenda

▪ Current state of the world air cargo market

▪ World air cargo market and freighter fleet outlook

▪ Boeing freighter family update
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Boeing offers a complete family of freighters

0

80

[176]

140

[309]

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

40

[88]

767-300F (56.6)

767-300BCF (56.5)

737-800BCF (23.9)

777F (107.0)

777-8F (118.2 tonnes)
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737-800BCF | The market-preferred standard-body freighter
250+ orders and commitments, 175+ redeliveries

ICELEASE UNIDENTIFIED

As of  December 31, 2023
Copyright © 2024 Boeing. All rights reserved.  
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767 Freighters are the preferred freighters in many markets

As of December 31, 2023

390+ orders and commitments

767-300BCF    110+ orders and 90+ redeliveries 

UNIDENTIFIED

767-300F    280 orders and 243 deliveries

Copyright © 2024 Boeing. All rights reserved.  
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777F | World’s most efficient twin-engine freighter

Orders / Deliveries as of December 31, 2023

UNIDENTIFIED

http://www.oakhillcapital.com/index.html
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777-8F | World’s most capable freighter for a sustainable future

More cargo 

volume

Folding wing tip

for Code E 

airport compatibility

IoT solutions 

for connected 

cargo

Advanced wing

 with 72 m span

787-inspired 

flight deck

Orders as of December 31, 2023

118t Structural

payload2027 EIS



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  

Renewal

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
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