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AIR MARKET UPDATE 
October 2024 

• Global Cargo Tonne-Kilometers (CTK) rose by 11.4% 
year-on-year (YoY), marking the ninth consecutive 
month of double-digit demand growth and the second 
consecutive month of record year-to-date demand 
levels. However, after adjusting for seasonality, 
demand declined slightly by 0.2% month-on-month 
(MoM). (Chart 1) 

• International CTK increased by 12.4% compared to 
the previous year, driven by growth across all regions 
and key trade routes. Asia Pacific carriers saw the 
largest growth at 14.8% YoY, while the Middle East-
Europe trade lane experienced an impressive 28.9% 
annual surge, outperforming all other lanes. 

• Global air cargo capacity, measured in Available 
Cargo Tonne-Kilometers (ACTK), grew by 6.2% YoY.  
While this represents slower growth compared to 
previous months, capacity levels still reached a record 
high. 

• - Despite record capacity and declining fuel prices, 
global air cargo yields continue to show a moderate 
upward trend. 

     Chart 1 – Industry CTK, billion 

 

 
 
Baltic Exchange Air Freight Index (BAI) powered by TAC Data 

• Airfreight rates in the transpacific market 
remained relatively stable in September but are 
anticipated to rise as the peak season draws 
closer and US port strikes continue to impact the 
market. 

• According to data from the Baltic Exchange 
Airfreight Index (BAI), calculated by the TAC 
Index, rates from Hong Kong to North America 
in September saw a slight increase of $0.02 
from the previous month, reaching $5.98 per kg. 

• Year-on-year, rates from Hong Kong to North 
America have surged by 22%, while the route to 
Europe has experienced an even more 
substantial rise, with prices improving by 25.3%. 

• On the other hand, rates for services from 
Frankfurt to North America have dropped by 7% 
compared to the same period last year. 

• In September, rates from Hong Kong to Europe 
saw a significant jump of $0.23 compared to 
August, reaching $4.66 per kg. 

• Looking ahead, there is broad anticipation that 
rates across these key routes will increase. 
Asia, in particular, is expected to see a seasonal 
boost during the peak period, alongside the 
additional pressure from ongoing port strikes in 
the US. 

 

JET FUEL DEVELOPMENTS 

• The global average jet fuel price last week rose 2.6% 
compared to the week before to $88.45bbl. 

• The largest increases vs. previous month’s average 
were seen in Latin America at 3.7%, followed by 
North America at 3.6% 

Source: AirCargoNews / IATA 
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DEMAND & CAPACITY 

RED 
Demand exceeded 
capacity available. 
Rates increased. 

DEMAND 

 
Demand higher and or 
capacity is limited. 
Rates increasing. 

GREEN 
Both demand & 
capacity are at 
normal levels. 
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AMERICAS 

 
EMEA 

 

 

Winter schedules have been implemented, resulting in a reduction in overall capacity. However, there remains belly-hold 
passenger capacity available in the market. Thus far, we have not seen a significant impact from Qatar Airways' reduction in 
freighter services from the U.S. Air carriers remain eager to fill outbound flights from the U.S. 

 
ASIA 

 

 

Several freighter carriers continue to serve the region, offering booking opportunities with available space. However, our airline 
partners report that outbound freighter capacity from India remains limited. Freighter space to Singapore has been increasingly 
occupied over the past few weeks. Additionally, we may face further capacity constraints into China, as British Airways will 
suspend flights to Beijing starting October 26th due to longer flight times caused by the Russian airspace ban. 

LATAM 

 

 

The implementation of winter schedules and the reduction in freighter capacity to LATAM, especially from the EU and Middle 
East, have begun to impact overall capacity. There is a noticeable shift of cargo towards transshipment hubs, particularly Miami 
for U.S.-bound cargo, which has become evident over the past few weeks. As these reductions take effect, we have observed a 
specific impact on capacity to Brazil. 

 
LATAM 

 
GLOBAL 

 

 

Air export rates to Europe (LHR/FRA/AMS) have increased in October due to reduced cargo capacity, particularly affecting 
freighter services. In Latin America, Mexico is experiencing a backlog as a result of diminished cargo capacity from 
Aeromexico and MAS Air during Q4.GRU Airport continues to face significant congestion and operational delays, leading to 
customs hold-ups, gate congestion, and flight schedule disruptions. Ocean freight services are being disrupted by 
dockworkers strike at U.S. East and Gulf Coast ports, causing substantial backlogs for LATAM air imports and exports. 

 
 

 
EMEA 

 
ASIA 

 

 
Stable rates and available capacity in Greater China, along with increased capacity to Australia, Taiwan, Japan, and South 
Korea, ensure continued stability in airfreight rates. 

 
AMERICAS 

 

 

The current surplus of capacity over demand has resulted in stable, moderate rates for wide-body cargo services to major U.S. 
airports. However, beginning in September 2024, airlines such as Lufthansa, Qatar Airways, and Martin Air will redirect part of 
their freighter capacity from transatlantic routes to Asia in response to the growing e-commerce market. Industry experts 
expect this reallocation to drive rate increases for both oversized and general cargo. 

 
INDIA 

AMERICAS & 
EMEA 

 

 
The Red Sea crisis and the ongoing container shortage are significantly affecting shipping capacity from India to the U.S. and 
Latin/South America. While capacity to Europe is comparatively less constrained, resulting in less pricing pressure, rates to 
the U.S. and South America remain high. Demand for shipments to both the U.S. and Europe is rising. 

 
N. ASIA 

AMERICAS & 
EMEA 

 

 
E-commerce platforms' space-blocking agreements are also exerting substantial influence on capacity and pricing for routes 
to the U.S. and Europe. Additionally, port congestion and the container shortage continue to affect capacity and rates for 
Asia and Europe, with increases occurring every two weeks. 

 
S. ASIA 

AMERICAS & 
EMEA 

 

 

Overall, export markets from Southeast Asia to Europe and the U.S. are growing, but rates to these regions remain elevated 
due to capacity constraints. These constraints are driven by factors such as e-commerce impacts, container shortages, and 
limited payload on passenger flights, particularly from Thailand and Vietnam. 
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LATAM 

 

 
Several key carriers operated with narrow-body aircraft during Q3 2024, limiting cargo size and weight per piece, specifically affecting routes to BOG, 

EZE, and SCL. Additionally, USA-LATAM routes are facing delays due to U.S. "in-transit" cargoes originating from Asia and bound for Latin America. 
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