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State of the market
Demand has outgrown capacity for most of the last 26 months

Air cargo demand and capacity growth Air cargo demand growth equaled its

% YoY (measured in tonnes) longest ever FTK growth streak (31
consecutive months, as per IATA) in

—_— i Feb, but March (due to ME capacity
0 Demand Capacit
+20% 1 " pactty reductions) may show declines
+15% . = l
+10% - ]
7 N
+5% A —’T ~ N \— L
0% -

-5% 1 Y
Since 2024, demand growth has
-10% A exceeded capacity growth
(CAGR '23-25: 10% vs 6%)
-15% A -
-20% -
e 2022 ° o 2023 oo 2024 ° o 2025 ———————©
Note: International air cargo demand and capacity only, capacity by freighters and widebody passenger aircraft only (including integrators and charter flights) Confidential. Not for third party distribution.
Source: Rotate Live Capacity; Rotate Air demand; IATA monthly statistics, Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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State of the market
2025 growth figures vary between market sources — heavily influenced

by e-commerce, ACMI/charters, and the unit of measure

0 02 03

E-commerce capture Carrier coverage Unit of measure
Not accounting for e-commerce has a 2 p.p. Fast-growing charter, ACMI and e-commerce Measuring capacity (and demand) in tonnes or
impact on growth figures carriers bring up global average growth figures ATKs/FTKs will have a ~1 p.p. impact on

by ~2 p.p. growth rates
Air cargo demand growth, 2025 vs. 2024 International capacity growth’, 2025 vs. 2024 International capacity growth’, 2025 vs. 2024
% In contrast, e-commerce % (measured in tonnes) %

has grown 20% and is
17% of the total

° In contrast, growth
6.5% rate of excluded .
59 carriers is 32% 5.9% 5.9%
3.3%
With Without All airlines Excl. charter/ Tonnes ATKs3
e-commerce e-commerce ACMI/e-commerce?

Note: 1) Capacity analysis includes WB/NB freighters and WB passenger aircraft only; 2) Excluded airlines include (in order of absolute growth) Atlas, Kalitta, SF Airlines, MyFreighter,

Central Airlines, National Airlines, Air Atlanta, China Central Airlines, Rom Cargo, One Air, Beijing Capital and 5 smaller carriers; 3) Flights between ANC and the USA counted as Confidential. Not for third party distribution. 5
international; Source: Rotate Live Capacity; Rotate Air Demand; Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved.


https://letsrotate.sharepoint.com/sites/RotateGroupBV/Gedeelde%20documenten/General/05.%20Rotate%20reports/03.%20Analysis%20for%20thought%20leadership/2026%20Q1%20-%20Analysis/260311-TvL-Market%20growth%20rate%20comparison.xlsx?web=1
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E-commerce and cloud computing made up half of the air cargo
demand growth in 2025

Air cargo demand growth 2025 vs. 2024
Thousand tonnes (%)

2,071
+390
Demand growth Q +72 | —
concentratedout = C+761 -44
AN 2 [C+987]
of Taiwan %
Biggest contributor | +153 | Germany and Mexico exports down while
to demand growth +169 UK, India, Japan and Italy were up +8 o/
50% is growth in salmon Deep-dive the trends here (o)
+314 (+60k tonnes) Jan'25-Dec’25
+727
+20% +49% +8% +21% +4% +10% +3% +13% -5% +4%
E-commerce  Cloud Consumer Computers Perishables Machinery Parts Semicon Vehicle Other  Total growth
computing goods & parts Industrial Electrical parts

Agricultural Mechanical
Power generation Magnetic

Note: Figure compares full year 2025 to full year 2024 Confidential. Not for third party distribution. 7
Source: Rotate Air Demand; Rotate Analysis (March 2026) Copyright © Rotate 2026. All rights reserved.


https://app.letsrotate.com/demand/origin-destination?rows=Every%20Origin%20Country%20Name&columns=Dates&includeFilters=Commodity.Automotive.Vehicle%20parts&excludeFilters=Origin%20Country.Africa,Origin%20Country.Middle%20East,Origin%20Country.North%20America&measures=Tonnes&sortActive=2025,DemandOD.tonnes,growthAbsolute&sortDirection=desc
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E-commerce

E-commerce is the primary driver for China’'s extraordinary growth

E-commerce exports from China’ ...
Million tonnes

4.4

CAGR: +33%

2.4

1.7

1.3

1.0

0.8

2019 2020 2021 2022 2023 2024 2025

N J
Y

China’s total CAGR: 11.2% incl.
e-commerce vs. 4.1% ex. e-commerce

Note: 1) E-commerce exports from 2019-2021 are estimated, 2) Population of 2024 and demand of 2025
Source: Rotate Air Demand; World Population Review; Rotate analysis (March 2026)

... and growth by destination

Thousand tonnes, 2025 vs 2024

Western Europe
Eastern Europe
Southeast Asia
Other

Northeast Asia
Southern Europe

Northern America

-135

Demand

YoY Growth per capita?

+217 +30% 3.0 kg

+194 +143% 1.2 kg

+150 +32% 1.4 kg
+137 +25% 0.1 kg
+89 +13% 3.8 kg
+74 +36% 1.9 kg

@ 2.1 kg
!

Impacted by ending of
de minimis exemptions

Confidential. Not for third party distribution.
Copyright © Rotate 2026. All rights reserved.
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E-commerce

E-commerce contributed to doubling of Chinese exports since 2017

Air exports by origin country, 2017-2025 Observations & takeaway
Index (2017 = 100)

o Since 2017, China air exports

250 -
: have more than doubled
Without e-commerce, China’
China’s index would - Growth increasingly driven by e-
have been 132 commerce, which now accounts
200 H for >40% of China exports
(~4.4M tonnes in 2025)
- Without e-commerce, China
150 A exports still grew +3.5% p.a.
(above the global average)
o China exports now account for
/ 40% of global air cargo, up from
100 p——————————— ===~ T T =T .
USA 23%in 2018
\Western Europe
50
2017 2018 2019 2020 2021 2022 2023 2024 2025

Note: 1) China exports include those shipped via Hong Kong International Airport Confidential. Not for third party distribution. 9
Source: Rotate Air Demand; Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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China growth
The continued growth of China widened imbalances on key corridors

Development of air trade imbalance across key corridors
Thousand tonnes

° Transpacific o o Transatlantic e e ——— FEurope-Asia ———eo

Ratio’ 25x —» 3.2x Ratio 1.6x —» 1.7x Ratio 1.6x —» 23x

N. America-Asia N. America-Europe

Europe-Asia

Asia-N. America Europe-N. America

Asia-Europe

Q4 2023 Q4 2025 Q4 2023 Q4 2025 Q4 2023 Q4 2025

Notes: 1) Ratio of demand in tonnes Confidential. Not for third party distribution. 10
Source: Rotate Air demand, Rotate Analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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Cloud computing

Quadrupling of Taiwan-USA demand reshaped demand flows

Cloud computing air demand, 2025

Tonnes

Taiwan
+192%

China
+17%

Vietham g
+100% | = —
Thailand
+69% |
USA
+14%

Other
+31%

Note: Cloud computing equipment made up of cloud computing parts, non-8471 data processing units and communication apparatus for data transmission

Source: Rotate Air Demand, Rotate analysis (March 2026)

USA
+150%

Netherlands
-14%

China

+4%

Japan
+18%

Other
+14%

Observations & takeaway

Tripling of Taiwan exports saw it
become the leading exporter of
cloud computing demand

- China - the previous top-ranked

exporter — shows relatively modest
+17% growth

Vietnam and Thailand register
significant growth, nearly entirely
driven by USA flows

US imports more than doubled,
to now represent nearly 50% of
global imports

Confidential. Not for third party distribution. 1
Copyright © Rotate 2026. All rights reserved.
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Cloud computing

California, Chicago, and Dallas are used as key gateways

Gateways for imports of cloud computing Observations & takeaway

Tonnes of imports, 2025

o US imports of cloud computing
equipment is concentrated at major

Indiana gateways

- Chicago (124k tonnes), Los Angeles (65k
tonnes), San Francisco and other CA

Nebraska Wisconsin Ohio Pennsylvania

L L gateways (75k tonnes) and Dallas (32k
O tonnes)
@ Virginia - Growth in import demand has been most
@®— North Carolina concentrated in Chicago (+240%)

lllinois o Hyperscale datacentres are more often
@ Georgia located in rural states, requiring onward
Arizona distribution of sensitive equipment from

h L major gateways
New Mexico Mississippi

Texas  Louisiana

State imports (tonnes)
[ 1<150 []150-1,000[]1,000-10,000 [J10,000-50,000 M >50,000

Note: 1) Hyper-scale data centres only, either recently delivered or under construction Confidential. Not for third party distribution. 12
Source: Various news outlets, Rotate Air Demand, Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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Semiconductors

US imports of semiconductors shifted to Indonesia (and Laos) —
however the true source may still be China

US imports of semiconductors, by origin Air demand for photosensitive semiconductor cells
Thousand tonnes Tonnes per month
44 47 45 66 63 100 129 58 68
4,000 -
Indonesia
Laos
3,000 1 Indonesia
Malaysia ‘ to USA
Thailand
Philippines 2000 - China to
Indonesia
Taiwan
Japan 1,000 -
South Korea
China .
2017 2019 2021 2023 2025 Jan Apr Jul Oct Jan  Apr Jul Oct
— 2024 = 2025 ——— ¢

Confidential. Not for third party distribution. 13
Source: Rotate Air Demand; Rotate Analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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Perishables

Salmon is going up(stream), but lobsters and peppers are red

Selected top growers and decliners within perishables Observations & takeaway
Commodity Demand growth YoY Growth CAGR Top 3 countries . )
Thousand tonnes, 2025 vs 2024 2025 vs 2024 2025 vs 2022 by outbound demand o Salmon is the main absolute
: rowth driver within perishables
Salmon | +69 16% 17% = g P -
| o For most selected commodities,
Cut flowers [ [+22 6% 5% b i 2025 growth is broadly in line
Boneless beef [ ]+12 27% 11% | = with the 3-year CAGR
o Declines in lamb meat and
i 13% 18% — .
Cherries | ]+11 P sweet peppers appear more like
Papayas [ ]+9 21% 10% o === one-off reversals versus the
longer-term CAGR:
Chrysanthemums []+7 9% 9% e -
- Lamb meat: likely linked to weaker
Lobsters -8 [ -18% -5% -1 Australian output in 2025 following
a strong prior year
Sweet peppers 1[0 -9% 6% L] == - Sweet peppers: decline appears
— less structural, and may reflect
Lamb meat -23 -19% 30% !
: B lower Dutch output and/or short-

term source mix effects

Greyed-out flags indicate that outbound
demand declined YoY 2025 vs. 2024

Confidential. Not for third party distribution. 14
Source: Rotate Air Demand; Rotate Analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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Key questions

Middle East airspace closures
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Middle East airspace closures

Airspace closures directly impacted 13% of global capacity

Global capacity share by Gulf carriers

Flights cancelled as travel warnings
& & Al % of global international capacity, Jan-Feb 2026

i1ssued after strikes on Iran

1 March 2026 p o Carriers jointly operate ~25k tonnes
Combined 12.9% capacity/day, equivalent to 250 B777F flights

13:00 13:00 CANCELED m>u\amn
23:20 13:20 CANCELED m>uU\m

73:20 13:20 jf Qatar 5.8% Suspended all operations until March 3
13:25 13:25 CANCELED MH>uYan
. o : .
73:25 13:25 CANCELED M>UO\n / Emirates 4.9% Suspended all operations until March 3
713:30 13:30 CANCELED mh>u\van & cinad :| 1.5% Suspended most flights until Tue Mar 3
/ e Restarted some flights out of AUH on Monday
Qatar A!rways gonflrmed the temporary. l Kuwait ] 0.3% Suspended all operations until March 3
suspension of flights to and from its capital
Doha due. tothe c!osyre of Qatari alr‘space, d Oman Air 0.1% Heavily impacted operations at MCT hub
while Emirates said it was temporarily
stopping services to and from Dubai.” P ‘ . .
P Gulf Air 0.1% Suspended all operations until March 3
— o — -~ y )
o ’ l Royal Jordanian 1 0.1% Heavily impacted operations at AMM hub

Note: Figures include all freighters and widebody passenger flights only, analysis considers international sectors only Confidential. Not for third party distribution. 16
Source: Rotate Live Capacity, Rotate analysis (February 2026) Copyright © Rotate 2026. All rights reserved.
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Middle East airspace closures

More than 500k tonnes of international cargo capacity was lost to date

Daily international capacity, 2025 Observations & takeaway
Thousand tonnes
300 - o Global capacity fell by as much

as -22% as airspaces around the
Middle East closed on March 1

o Since then, capacity has
200 A recovered, but is still -10% below
expected levels

250 A

150 - o Average global capacity loss
over the two-week period has
100 - been-15%
o In total, more than 520k tonnes
50 - of international cargo capacity
Influenced by was lost, equivalent to over two

Chinese New Year

0 e Reference period for “normal” capacity ————— ¢
T T T T

Jan-4  Jan-11  Jan-18 Jan25 Feb-1  Feb-8 Feb15 Feb-22 Mar-1  Mar8 Mar-15 just over two weeks

days of global capacity within

Week of -

Note: International capacity only by freighters and widebody passenger aircraft; Capacity in alternative scenario assumed to be the same as the day-of-week average of the reference period; Confidential. Not for third party distribution. 17
Source: Rotate Live Capacity; Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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Middle East airspace closures

Flights to/from the Gulf region continue to recover, with AUH and DXB

capacity back to 50-70% of 2026 averages

Capacity recovery from the Gulf region’

Index: average 2026 weekday? = 100%

60%

50%

40%

30%

20%

10%

0%

Note: now including all
Gulf-region capacity

10

March

12

14

16

18

WB passenger (51%)

Freighter (34%)

Capacity by Gulf airport, 18 March 2026

Thousand tonnes Recovery?, %

DXB

JED

RUH

AUH

DOH

DWC

MCT

SHJ

Note: Figures include all freighters and widebody passenger flights only, analysis considers international sectors only; 1) Gulf region including Bahrain, Iran, Irag, Kuwait, Oman, Qatar,

Suai Arabia, and Qatar; 2) Comparing average capacity in week 2 to week 7 in 2026 (pre-CNY); Source: Rotate Live Capacity; Rotate analysis (March 2026)

50%
102%
86%
66%
17%
27%
188%

119%

Confidential. Not for third party distribution.

Copyright © Rotate 2026. All rights reserved.
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Middle East airspace closures

Strong direct Asia to Europe capacity growth partially compensates
for decline of ME capacity

Compared to decrease

Asia-Europe freighter capacity growth' by carrier category, last week vs. 2026 average' of -24k tonnes ME 1o
Thousand tonnes per week Europe capacity
2.9 16.1
2.0
2.3
2.5
6.4
Integrators Asian New airlines European Charter/ACMI Total
T airlines T airlines carriers
Mostly skipping Some ME carriers Mostly Magma,
ME stops flew Asia-Europe direct Myfreighter, One Air

Note: 1) Growth comparing last week (week 11) vs. the average of week 2 to week 7 2026 (pre CNY) Confidential. Not for third party distribution. 19
Source: Rotate Live Capacity, Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved.
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Middle East airspace closures

Most Asia-Europe flights now depend on a narrow 150km corridor
through Azerbaijan

Airline traffic over the Middle East
Snapshot of 10 March 2026

Flight paths squeezed as Iran C
conflict closes more airspace E E .

Restricted airspace

due to sanctions’ Open corridor over Azerbaijan (Armenia, Georgia)

* Only a 150km-wide corridor remains open,
making it extremely congested

. . « ~23% of global demand uses this corridor
Restricted airspace

due to ME conflict « Due to congestion, some flights are rerouted via

southern Saudi Arabian airspace

Open corridor through southern Saudi Arabia

* Flights rerouted from Azerbaijan airspace to
Saudi Arabia result in:

Distance? Block hours?® Freighter cost*
+15% +1.6 h +0.22 Usp/kg

4) Includes incremental fuel cost for a B777F, assuming an 86% load factor and a fuel price of $3.24 per gallon, and additional crew and maintenance cost for 1.6 block hour Confidential. Not for third party distribution.

Note: 1) Except for local Russian aircraft and Chinese airlines; 2) Great circle distance difference between FRA-GYD-HKG and FRA-RUH-HKG; 3) assuming average airspeed of 900km/hr;
Source: FlightRadar24; EIA (Jet-A spot fuel prices); Brent Crude Oil; Rotate analysis (March 2026) Copyright © Rotate 2026. All rights reserved. e 20
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Middle East airspace closures

Fuel price uncertainty has reminded us of this classic from 2009 WCS

Jet fuel prices have increased >50% since end of February ...

Jet fuel vs Brent fuel price development, Jan-March 2026
Index (January 15t = 100)

240

180

120

60

0

Change vs: 20t Feb

Jet fuel ('53%
Brent 399

Similar to the previous oil price hike in 2022, the
difference (spread) between jet fuel and crude oil
price developments increased recently

4 Jan

18Jan 1Feb 15Feb 1 Mar 15Mar

Source: Europe Brent Spot Price (EIA); U.S. Gulf Coat Kerosene-Type Jet Fuel Spot Price (EIA); Rotate analysis (March 2026)

... and what happens next is anyone's guess

. Forecasts are often subject to large error

Actual Oil Price
Aug 2008

o T Upper limit: n/a
200 ]

Oliver Wyman
150 : i Oil Forecast
' Possible range of; July 2008
100 L oil price !
b Actual Oil Price
o l Jan 2009
50 - ;
L —1 Lower limit: 20

0 oo - [ R
05 06 07 08 09 10 11 12 13

We still got it wrong!

Sourca: EIA, All Countries Spot Price FOB Weighted by Estimated Export Volume, Oliver Wyman

IATA WCS 2009 — Niko Herrmann, Oliver Wyman Consulting BN

Confidential. Not for third party distribution. 21
Copyright © Rotate 2026. All rights reserved.
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About Rotate Reports

e
fhfr;ig:'anserce growth averages 42% p.a., mostly to markets other Thought pieces by Rotate Consulting
—' CAGR
poei = QOur team of 10+ consultants has worked on 100+
3. Vietnam demand shows strong growth, and carriers are responding o 3 . q- 3 c
;:Z aSS|gnmentS across alrllneS, alrports, |ntegrat0rs,
= forwarders, handlers, investors and governments
2. Global supply chains quickly realigned after US tariffs ::
o These Rotate Reports are exclusive to our customers
3. Europe .cm oo, @ o
1 & b o o7 F = Rotate offers industry-leading capacity and demand
‘ e data, accessible via LLM interface launched in 2025
e @
1. US imports shift sources 2. China exports find other markets 3. EU imports from rest of Asia grew . . . 7
ikl M i lraTec bt ok f = |f you are interested in learning more about Rotate’s

strategy consulting capabilities and data products,
please reach out to commercial@letsrotate.com

Selection from earlier Rotate reports

Confidential. Not for third party distribution. 29
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What's new at Rotate?

aircargo rotate

TECHNOLOGY

Poor air cargo data quality drives up costs and blocks Al adoption

ian Brett | 1 February 202

New Utrecht office Now with 60+ people at Rotate! In the news to inform the industry

We started with 5 people in a shared We have added people in both The importance of data quality in air cargo
workspace, but now with 30+ we Utrecht and Kuala Lumpur: was recently highlighted by Air Cargo News
needed a home in Utrecht. In the most o Focus on customer success

visible sign of our expansion yet, we o Grow strategy consulting Read the article here

moved into our new office in Januar ) .
y o Build up in our data and software

engineering

Confidential. Not for third party distribution. 23
Copyright © Rotate 2026. All rights reserved.


https://www.aircargonews.net/editorial/2026/02/poor-air-cargo-data-quality-drives-up-costs-and-blocks-ai-adoption/

It Mewer works for Cargo
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