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CURRENT STATE 

 

Air cargo demand, measured in Cargo Tonne-Kilometers (CTK), 
reached a record high in November, expanding 5.5% year-on-year 
(YoY). Growth was driven by sustained activity in key regions, 
highlighting resilience in global freight flows.  

International CTK rose by 6.9% YoY. Africa maintained double-digit 
momentum, climbing 15.6%, while AsiaPacific accelerated to 11.1% 
YoY, the only other region with two-digit expansion. 

Global available cargo space, (Available Cargo Tonne-Kilometers, 
ACTK) increased 4.7% YoY, supporting a Cargo Load Factor (CLF) of 
49.1%, up 0.4 percentage points from November 2024. The capacity 
expansion accommodated rising demand while reflecting strategic fleet 
deployments across major markets. 

Jet fuel prices recorded a third consecutive monthly gain, rising 5.9% 
YoY. The crack spread doubled from a year earlier. In this context, cargo 
yields continued to ease over the past seven months, with freight rates 
down 2.9% YoY. Month-on-month (MoM), yields climbed 8.2%, marking 
the strongest single-month increment since December 2021, buoyed by 
peak-season demand. 

Source: IATA.com 

 

     Chart 1 – Industry CTK (in billion) 

 

JET FUEL DEVELOPMENTS 

Energy & fuel dynamics: Brent crude remained under 
sustained pressure, averaging USD 63.7 per barrel and 
trailing last year’s level  

by14.5%. Prices stayed depressed as supply continued  
to exceed demand, even though output was curbed by  
OPEC+ and exports from Russia and Venezuela softened. 
 

Yield impact: Yields remained lower on an annual basis for 
a 7th consecutive month, sitting 2.9% below November 2024 
at an average USD 2.65 per kilogram, although the pace of 

decline moderated compared with October. By contrast, 
yields strengthened sharply on a  
month-on-month basis, with an 8.2% rebound, the strongest 
since December 2021. 

🔴
Demand exceeded 
capacity available. 

Rates increased.

🔴
Demand higher and or 

capacity is limited.
Rates increasing

🔴
Both demand & 

capacity are at normal 
levels.
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