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Agenda

▪ Current state of the world air cargo market

▪ Asia air cargo market update

▪ World air cargo market and freighter fleet outlook
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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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Single Aisle PAX

Twin Aisle PAX

Freighters play a key 
role in air cargo

<8%
of commercial jet 

AIRCRAFT 

are 

Freighters

53%
of air cargo 

TRAFFIC 

is carried by 

Freighters

SOURCES: Cirium, Boeing analysis for 2019
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Freighters carry more than 50% of all cargo traffic
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73% 82% 78%

27% 18% 22%

2019 2021 2024
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2019 2021 2024

Freighter share of traffic demonstrates continued maindeck value
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World air cargo industry is a $155 billion a year industry

Express

Carriers

$75.9B

Combination

Carriers

$49.6B

All Cargo

$15.5B

Passenger Belly 

Only

$17.0B
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BExpress 
Carrier

47%

Combination 
Carrier

32%

All Cargo
10%

Passenger 
Belly Only

11%

$155 
billion

Airlines 

operating 

freighters 

generate 90% 

of revenues
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Strong performance in air cargo

SOURCES: Boeing, Cirium, Airline Reports
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World air cargo revenue 
remains above pre-pandemic

(USD, billions)

High large freighter utilization  
Freighter fleet has grown

by ~340 airplanes
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World air cargo traffic grew 11.3% in 2024

AMERICAS

North America

13,806,443

Latin America

7,394,393

EMEA

Europe

37,971,873

Middle East

32,081,018

Africa

5,837,886

Eurasia

3,214,261

APAC

Northeast Asia

31,375,548

China & Hong Kong

30,289,269

Southeast Asia

11,015,257

Express

Express Carrier

34,659,936

2024 CTKs by Carrier Domicile

AMERICAS EMEA APAC Express

+13%

vs. 2023

+13%

+9%

+4%

+37%
+17%

+3%

+16%
+21%

+14%

SOURCES: IATA Monthly Statistics

Asia domicile airlines account for 35% of the world air cargo traffic  
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World air cargo demand growth outpacing supply growth
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World air cargo traffic grows for the 18th consecutive month

Source:  IATA Monthly Tracker

2023

-1.7%

2021

+18.8%

2024 

+11.3%
2022

-8.1%
2020

-9.9%

Jan 2025 

+3.2%
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Supportive macro-economic fundamentals for air cargo

SOURCE: WTO Global Trade Outlook, S&P Global Market Intelligence – March 2025 update
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Consumer spending growth in 2025

Positive growth and accelerating vs 2024  

Positive growth and slowing vs 2024  

Source: Boeing analysis, S&P Global dated March 18, 2025
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World GDP forecast range for 2025 and 2026  
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Global air cargo yields remain elevated

January 2025 global air 

cargo yield remains

+33%
higher than the 

pre-pandemic average

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

$1.71/kg

+8% YoY

$1.93/kg

+13%

$1.78/kg

-8%

$2.70/kg

+52%

$3.45/kg

+28%

$3.69/kg

+7%

$2.51/kg

-32%

Pre-Pandemic

$1.84/kg

Pandemic

$3.29/kg
January 2025

$2.45/kg

$2.48/kg

-1%
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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: $5.05/kg

Westbound: $1.44/kg

Eastbound: $1.10/kg

Westbound: $2.20/kg

Transatlantic Europe – East Asia

Eastbound: $1.33/kg

Westbound: $3.93/kg

$1.12/kg
Intra-East Asia

2.43

4.59

3.78

Pre-pandemic Pandemic Jan-25

1.47

2.95

1.77

Pre-pandemic Pandemic Jan-25

1.97

3.49
2.78

Pre-pandemic Pandemic Jan-25

1.11

1.90

1.12

Pre-pandemic Pandemic Jan-25

+56%+89%

+21%

+101%

+41%

+77%

+1%
+71%
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Agenda

▪ Current state of the world air cargo market

▪ Asia air cargo market update

▪ World air cargo market and freighter fleet outlook
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East Asia air cargo yield for January 2025 above 
pre-pandemic levels 

January 2025

$3.28/kg

+51% vs. 

pre-COVID

January 2025

$1.27/kg

-6%

SOURCE: IATA CargoIS

3.30

1.50

5.05

1.44

EAsia-to-NA NA-to-EAsia

-4%

+53%

2019, $/kg January 2025 cargo yield, $/kg

2.40

1.46

3.93

1.33

EAsia-to-Europe Europe-to-EAsia

3.64

1.90

5.50

1.81

EAsia-to-Africa Africa-to-EAsia

+64%

-9%

4.46

2.23

6.43

2.54

EAsia-to-LA LA-to-EAsia

+14%

+44%

-5%

+51%

East Asia-North America East Asia-Africa East Asia-Latin AmericaEast Asia-Europe
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East Asia air cargo market performance

Source: Airports Council International and Boeing Market Analysis
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2023 Top 10 Asia Air Cargo Markets

International
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13.5M
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4.3M
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2.2M

1.8M

1.2M

1.2M

1.0M
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Top 20 East Asia air cargo airports
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Mainland China is Asia’s largest air cargo market, 
growing 3.7% per year

Source: Airports Council International (ACI)

Asia air cargo market grew 1.7% per year from 2008 – 2023 

38%

12%

13%

8%

18%

6%
5%

Rest of Asia: Australia, Cambodia, Indonesia, Macau, Malaysia, New Zealand, Philippines, Thailand, and Vietnam

Copyright © 2024 Boeing. All rights reserved.  



Copyright © 2025 Boeing. All rights reserved

Source: US FT920 

Top 5 countries account for 85% of US imports from East Asia 
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Share of East Asia to US Air Cargo Tonnage, %
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Top 10 mainland China cargo airports account for ~71% of China air 
cargo market
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Shanghai Pudong

Guangzhou

Shenzhen

Beijing Capital

Zhengzhou

Hangzhou

Chengdu

Chongqing

Shanghai Hongqiao

Nanjing

Kunming

Xiamen

Xian

Qingdao

Urumqi

Shenyang

Haikou

Nanning

Changsha

Guiyang

Wuhan

Ningbo

Dalian

Jinan

Harbin

2024 

Ranking Airport

Airport 

Code

2024 

Tonnes

2024 

Growth

2009-2024 

CAGR

1 Shanghai Pudong PVG 3,778,331 9.8% 2.7%

2 Guangzhou CAN 2,381,901 17.3% 6.3%

3 Shenzhen SZX 1,881,468 17.6% 7.9%

4 Beijing Capital PEK 1,443,286 29.3% -0.1%

5 Zhengzhou CGO 825,129 35.8% 17.8%

6 Hangzhou HGH 734,859 -9.2% 8.2%

7 Chengdu CTU 642,618 22.0% 3.7%

8 Chongqing CKG 469,526 21.0% 6.4%

9 Shanghai Hongqiao SHA 427,652 17.7% -0.2%

10 Nanjing NKG 414,640 8.1% 5.0%

11 Kunming KMG 385,625 10.0% 2.7%

12 Xiamen XMN 375,653 19.5% 4.4%

13 Xian XIY 290,527 9.3% 5.7%

14 Qingdao TAO 279,420 7.1% 5.0%

15 Urumqi URC 235,904 52.1% 7.7%

16 Shenyang SHE 227,977 14.9% 4.8%

17 Haikou HAK 209,336 19.7% 6.8%

18 Nanning NNG 203,174 7.3% 10.4%

19 Changsha CSX 199,756 13.0% 5.7%

20 Guiyang WUX 173,497 38.2% 9.1%

21 Wuhan WUH 173,117 -16.1% 3.6%

22 Ningbo NGB 168,567 18.1% 8.9%

23 Dalian DLC 160,749 7.1% 1.6%

24 Jinan TNA 153,636 6.7% 6.9%

25 Harbin HRB 140,691 7.2% 5.2%
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Agenda

▪ Current state of the world air cargo market

▪ Asia air cargo market update

▪ World air cargo market and freighter fleet outlook
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World air cargo market is resilient

Source: IATA Monthly Tracker
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2.6%
World GDP

2.9%
World trade

2.2%
Industrial production

4.0%
Air cargo traffic

Asia to lead world air cargo traffic growth

SOURCE: Boeing World Air Cargo Forecast November 2024, Forecast period 2024-2043; S&P Global

CAGR 

2024-2043

2023 traffic Added traffic thru 2043

2024–2043 CAGR 
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World freighter fleet to add 2,845 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.

935
1,600

755

1,150650

1,150

2023
Freighters

2043
Freighters

2,340

3,900

Standard-body
conversions

Medium
widebodies

Large
widebodies

Standard-body conversions

(737, 757, A320, A321, etc.)
Medium widebodies

(767, A330, etc.)
Large widebodies

(777, 777-8, etc.)

Widebody 
Conversions

600

45%

55%
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Ethiopian Airlines
Western Global Airlines

National Airlines
Kalitta Air

Altas Air / Polar Air Cargo
UPS

FedEx
Maersk Air Cargo

CMA CGM Air Cargo
MSC Air

ASL Airlines Belgium
Air Atlanta Icelandic

DHL Air UK
Turkish Airlines

Lufthansa Cargo
Silk Way West Airlines

AeroLogic
Cargolux

Etihad Airways
Saudia

Emirates
Qatar Airways

Nippon Cargo Airlines
EVA Air

Asiana Airlines
Singapore Airlines

China Airlines
Cathay Pacific

Korean Air
Air Central

China Postal Airlines
Suparna Airlines

Central Airlines
SF Airlines

China Cargo Airlines
Air China Cargo

China Southern Cargo

747-100/200/300

747-400BCF/SF

747-400F/ERF

747-8F

777F

MD-11F/BCF

Top cargo airlines by region
777F accounts for 43% of the 647 in-service large freighters

777F/747F in-service fleet 

by domicile airlines

10%36% 24% 18% 10% 2%
777/747 

Freighter 

Share

Mainland China = 61 freighters

Asia = 108 freighters

Middle East = 58 freighters

Europe = 145 freighters

North America = 264 freighters

Source:  Cirium dated March 10, 2025

Africa = 11 freighters
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There are currently 92 large freighters that are 30+ years old 
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Source:  Cirium dated March 10, 2025
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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
260+ orders and commitments, 190+ redeliveries

ICELEASE UNIDENTIFIED

As of  February 28, 2025
Copyright © 2023 Boeing. All rights reserved.  
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767 Freighters are the preferred freighters in many markets

As of February 28, 2025

390+ orders and commitments

767-300BCF  110+ orders & commitments and 100 redeliveries 

UNIDENTIFIED

767-300F    288 orders and 255 deliveries

Copyright © 2023 Boeing. All rights reserved.  
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777 Freighter is the best-selling freighter in Boeing’s history

Copyright © 2025 Boeing. All rights reserved.
As of February 28, 2025

Net firm orders

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

353
777F

logo

http://www.oakhillcapital.com/index.html


777-8F

Copyright © 2024 Boeing. All rights reserved.  

30%  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  

E f f i c iency

F lee t  

Renewa l

100% SAF 

compatible 

by 2030

15-30% more 

efficient freighters

75% 

sustainable 

R&D spending

Up to 10% in 

fuel savings

Levers for sustainable aviat ion

Copyright © 2024 Boeing. All rights reserved.  
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