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How 2026 is likely to unfold?
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Recap: market outlook vs actual results

Growth largely on track, with seasonal deviations
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Demand grew by 4% YoY,
remaining on the low single-digit
growth path forecast.
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Full-year rates fell by 1% YoY, as
YoY declines extended for eight
months and monthly movements
were milder than anticipated.
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U.S-China tariff
deadline #2
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Winter
schedules begin

.

Oct-25 Nov-25 Dec-25

Source : WorldACD Market Data, Rotate

Capacity expanded faster than
projected, reaching +5% YoY
compared with an initial low single-
digit outlook.
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Global capacity development
2025 vs 2024

o,
YoY % growth A Global capacity grew by 5%

YoY in 2025, led by
freighters, supported by new
deliveries and passenger-
to-freighter (P2F) aircraft
conversions.

A Against a fluid U.S. tariff
environment through Q1-Q3,
capacity to and from North
America saw only marginal
growth, as carriers
redeployed capacity toward
other regions.

A Capacity growth
concentrated on APAC-EU,
APAC-ME and ME-EU
lanes, expected to remain
supportive of demand flows
toward Europe and via the
Middle East.

Global air freight capacity YoY 5%

Freighter +5% Passenger +4% Source : Rotate
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Global demand development
2025 vs 2024

o,
YoY % growth A Despite shifting trade

conditions, global air cargo
demand in 2025 was more
resilient than expected.
Growth was driven by U.S.
front-loading, strengthening
demand in Europe and
Southeast Asia, as well as
improving economic
conditions in LATAM.

A While Transpacific demand
remained strong overall,
China-North America
declined by 3% YoY,
whereas Southeast Asia-
North America expanded
sharply, up by 27% YoY —
driven by ongoing supply
chain diversification.

Global air freight demand YoY 4%

Source : WorldACD Market Data
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U.S. tariffs reshaped APAC-U.S. trade flows

Jan-Oct 2025 vs 2024

While China-U.S. volume declined 14% YoY, other APAC-U.S. overall increased 30%
[Tons] [Tons]
2.0M 2.0M
1.5M 1.5M
Technology
E-commerce +96% YoY
10M -16% YoY 10M
m Consumer goods
+36% YoY
050 m General cargo 05N
' -12% YoY '
m Other general cargo
+1% YoY
0.0M 0.0M
2024 2025 2024 2025

Note ; Other APAC countries include regions such as Central Asia,
Indian-subcontinent, Southeast Asia, Northeast Asia and Oceania

Source: Rotate
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A US.import tariffs and the

removal of the de minimis rule
for Chinese goods led to a
sharp decline in China’s e-
commerce exports to the
U.S., down 16% YoY (over
110k tons), while China’s total
exports to the U.S. fell 14%
YoY.

In response, shippers
accelerated sourcing
diversification. Exports from
other APAC countries to the
U.S.rose 30% YoY, driven
mainly by high-tech and
consumer goods. Growth was
led by Taiwan and Vietham
(+99% and +81%), supported
by strong tech exports
(+144% and +155%),
together with a 122%
increase in Vietnam’s
consumer goods shipments.
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China exports shifted toward Europe
Jan-Oct 2025 vs 2024

China overall exports increased by 15% YoY China-Europe

[Tons] [Changein tons, YoY % change]
°.0M Commodity Change in tons YoY growth
E-commerce 420K +52%
8.0M Industrial | RALS +15%
70M Consumer goods B 23« +9%
Technology B 2ok +11%
6.0M
Fashion | IRPAN +7%
50M E-commerce .
. +24% YoY Raw materials I 1k +8%
4.0M Other | 4K +112%
Chemicals | 3K +8%
30M
m General cargo Perishables | 2K +108%
5 OM +9% YoY _
' Special category 1K +17%
1.0M Food and beverages OK +4%
Health care K | -3%
0.0M
2024 2025 Automotive -6K [ -11%

Source: Rotate
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China’s overall exports grew
15% YoY in Jan-Oct 2025,
driven by e-commerce
growth of +24% YoY.

With volumes declining on
U.S.-bound lanes, Europe
emerged as the leading
growth destination. China-
Europe e-commerce
volumes increased by 52%
YoY, making Europe the
leading growth market.

E-commerce growth to
Europe (420k tons) more
than offset the decline to
the U.S. (110k tons),
underscoring the resilience of
China’s export flows amid
global trade uncertainty.
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Tariff timing drove EU spikes; redirecting

LATAM flows

Jan-Oct 2025 vs 2024

Europe — U.S. LATAM exports
[Change in tons, YoY % change] [Tons]
Commodity Changes in tons YoY growth 1.0M
O,
I o< o0 ot
[
Technology - 17K +20%
0%
Consumer goods 15K %
9 I 1% YoY
Raw materials - 13K +6%
Health care - 12K +9% 0.5M
Perishables - 12K +8% wilk
YoY
Industrial S +2%
Automotive l 4K +4%
Chemicals | 2« +4%
Special category -2K |: -4% 0.0M
2024 2025
Food and beverages -3K |: -8% ToU S

03.02.2026

Perishable

m Other general

cargo

+8%AYoY

\

+14%
YoY

-1%
YoY

2025

To Europe

Source: Rotate
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In Europe, overall growth
remained muted in 2025 as
front-loading and post-
front-loading effects largely
offset each other. EU-U.S.
fashion exports rose sharply
(+90% YoY in Jan-Oct 2025),
largely driven by front-loading
ahead of anticipated U.S.
tariff increases, rather than
underlying demand growth.

In LATAM, higher prices
weighed on perishable
exports to the U.S,,
prompting a partial
redirection toward Europe.
Perishable volumes to Europe
increased by 14% YoY, while
shipments to the U.S.
remained flat.
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Slower global growth expectations
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Global air freight demand is expected to grow by ~3% per year, broadly in line with GDP. Growth
momentum is expected to be strongest in in Southeast Asia (the Philippines, Vietnam and Indonesia), China,
parts of Africa, Argentina and Turkiye, where GDP growth is set to outpace the global average.

Global FTK/GDP growth multiplier

GDP growth projection

[10-year FTK growth /10-year GDP growth]
1980-2002: 2.3
Rise of globalization and international supply

chains; export boom developing (Asian) nations 2002-2012
Maturing supply 2012-2022: 1.0
chains, mode S
: Stable multiplier
shift ST A
with timing of crisis
and recoveries
driving multiplier up
Global recession, Persian China joins and down
Gulf crisis, oil price shock WTO
=T I Y £
Financial *
crisis Covid crisis
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T LI T T T T T T T T T T 1

1984 1988 1992 1996 2000

2004 2008 2012 2016 2020 2024

Note: Note: 2.69 ratio at 1989 means that FTKs on average grew 2.67 times faster than GDP over the period 1979-1989

03.02.2026

Global

us
Eurozone
SEA

Africa
Middle East
Oceania
India
Philippines
Vietnam
Indonesia
China
Argentina

Turkiye

33
| 1.78 B 2026F
I 2 2025F

Source : Rotate, IMF

13



Rhenus Group

RHENUS

LOGISTICS

N

Air freight capacity outlook

Global capacity is projected to expand by 6-7% in 2026, driven mainly by freighter deliveries, with fleet
growth concentrated among Middle East carriers.

International widebody passenger

International freighter capacity

capacity growth Fleet size and fleet orders by largest carriers
Billion ATKs Billion ATKs Thousand tons (order book capacity)
Growth: +7%
Schedules 03 2025: +7%
- 249.3 T 1
] I
+7.9 40 { | i
13% Flattening of WB pax growth signals : :
ek it can be extrapolated into 2026 304 | !
I I
e e +9.5 ! !
+7% . N 234.0 20 |
+5% 6% 46% 6%  +6% roe
ﬂ ﬂ % il B B B B
- . 0 2 _ -----
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q11 2025 Deliveries Conversions Retirements 2026 Middle East Other APAC Europe North America China? Africa Latin America
2024 2025 2026 Capacity on order: Capacity on order: .
27k tonnes 26k tonnes
@of current fleet 36% of current fleet

03.02.2026

Source : Rotate
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Commodity trends

E-commerce is expected to remain a key contributor to growth into 2026, though at a slower pace, while
technology is projected to expand steadily.

Commodities/Sub-commodities growth expectationin 2026 Commodities/Sub-commodities growth expectation in 2026

e -commerce e==Technology

5 Technology 450K
0
C
o Consumer electronics 400K
L|>j Healthcare E-commerce:
- 350K +24% YoY (Jan-Oct 25 vs 24)
g +22% CAGR (Oct 23-Oct 25) )
B> Pharma . ‘
S G Perishables 300K
(o} -
I3 E-commerce Eashion
- +21% YoY (Jan-Oct 25 vs 24)
< Consumer +11% CAGR (Oct 23-Oct 25)
L 200K /
o . Medicals
-l Raw material 150K |
5 o 0 Note: Technology includes Al
= = infrastructure related
§ o I n d UStrl a I . 100K products: datacenters,
Food & Beverages Chemicals semiconductors, etc.
< 50K
~ O
(@) =)
C @©
c = Valuables OK
== Automotive P A e [ P P P
Q= & < ) N & 3 ) N &
n § o N4 R R o N W S o

Source : Rotate
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What factors may shape global trade flows in 2026

Key events and signals impacting global and regional trade

03.02.2026

Import tariffs &
trade policy shift

® US.-Venezuela
conflict

® | ATAM's economic

® Potential EU-LATAM
trade agreement

recovery

o ® US-lran

tension

Return of the
Suez Canal route

S Europe's slow economic

@ Unkraine-Russia conflict
. Trade negotiation with the U.S.

India facing high U.S.
import tariffs
@ FU-India trade deal

[ @ China+1strategy &
focused market shift
. China-Japan & China-
Taiwan diplomatic issues

@ Southeast Asia’s
trade growth

@ Ongoing events disrupting global or regional trade

Ongoing or emerging events with uncertain trade implications

@ Events that may support trade growth or drive trade shifts

N

Current U.S. import tariffs

Country Ad valorem rate
All 10% baseline
European Union 15%
India 50%
Southeast Asia 19-20%

(except Myanmar &
Laos)

Brazil

40% on selected
fresh products

Source: IMF
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Sustainability efforts increase

Sustainable Aviation Fuel and new fleets drive change

SAF: From policy to market reality

Europe’s climate agenda is reshaping aviation economics as SAF shifts from long-term
ambition to near-term impact.

ReFuelEU Aviation introduced binding SAF blending mandates in 2025, with
requirements set to increase from 2030 onward. At the same time, SAF policies are
expanding globally, positioning SAF as a core pillar of aviation decarbonization. While
global SAF demand is expected to grow through 2050, achieving IATA’s net-zero
targets would require stronger policy support and accelerated voluntary uptake.

Modern fleets, lower emissions

Sustainability is increasingly shaping the long-term competitiveness of air freight, driven by technology, fleet modernization, and fuel
innovation.

While 34% of the global passenger fleet is already the latest-generation, the dedicated freighter fleet lags behind. Aircraft such as the
Boeing 777F and the upcoming A350F - expected to be up to 40% more efficient than previous large freighters - show that fleet
renewal, alongside Sustainable Aviation Fuel (SAF), is an important lever to future-proof air freight and significantly improve its
sustainability.

Source: Airbus - Smart Freight Week 2025
03.02.2026 17
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Key takeaways
How 2026 is likely to unfold

@

Trade flow reallocation Slower demand growth Ongoing volatility

A Geopolitical developments
are increasing international
trade complexity, including
shifts in trading partners and
changes in tariffs and
regulations.

A Main exporters to the U.S. A The air freight market is
continued shifting focus, with expected to grow more slowly,
China’s export flows with demand rising by around
increasingly oriented toward 3%.

Europe and Southeast Asia
amid ongoing trade policy
uncertainty.

A LATAM increasingly shifted
perishable exports toward
Europe, as higher U.S.
consumer prices weighed on
demand.

A E-commerce remains a key
growth driver, though momentum
moderates, while traditional air
freight commodities such as
automotive show limited
momentum.

A Carriers are likely to adjust
freighter deployment more
dynamically in response to
changing market conditions.

A Demand, capacity and rates
are expected to remain
volatile and fluid, making
market direction hard to
project.

A Improved ocean freight reliability
and declining rates reduce air
freight’s relative competitiveness,
although an initial return to the

continue, with Vietnam Suez Canal may temporarily

strengthening its role as a key support air freight before

hub. volumes normalize.

A The China+1 strategy and
sourcing diversification

03.02.2026

Capacity outpacing demand
A Freighter deliveries, P2F

conversions and the return of
passenger belly capacity are
expected to continue into
2026, lifting capacity by
around 6-7% YoY and
outpacing demand growth
(~3% YoY).

A Capacity deployment

increasingly favors lanes liked
to Europe and Middle East.

A Oversupply on selected

routes may reduce peak-
season tightness.

RHENUS
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Yield and pricing

A Air freight rates may soften

as capacity expands and
ocean rates normalize.

A Carriers may increasingly

use surcharges and
specialized cargo segments
to help stabilize margins.

A Despite surplus projections

for 2026, ongoing
geopolitical events and
production pauses have
kept oil prices elevated,
with carbon and war-risk
surcharges sustaining
higher operating costs.
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Expectations for 2026

10%

8%

Summer schedules start
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Winter schedules start
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L o e e e ————
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-—— ~ Camb S ”—’ ---—*

o, __/ .
4% S ~ // \\ — ///
2% \NNN-¢I, ~~~""‘ -~~.‘~--_ ————"‘
0% [
2%
4%
-6%
-8%
-10%
Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26
Rates (YoY change) Supply (Capacity) (YoY change) Demand (CHW) (YoY change)
Demand Capacity Rates U.S. sales outgrow Uninterrupted U.S. tariff
6-7% 3.59 Inventories volume growth for  uncertainty & trade
Y Z O- - : 29 month tensions
Z 3% o E () Freighter onths
E-commerce, technology More deliveries, Oversupply + ocean rate utilization q Ocean reliability Geopolitical
and Asia growth redeployment continues normalization Contlnuﬁs ﬁt recor +7 pp developments
ighs

03.02.2026

Source : WorldACD Market Data, Rotate
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