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Global cross-border 

e-commerce trends

ACE - Air Cargo Event, Liege 

September 2025

At Aevean, insight takes flight.

Can we use 

US data on 

Friday 5 Sept 

covering July?
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Mixed demand growth likely impacted by ongoing tariff uncertainty 
and frontloading

Global air trade in H1 2025 grew with 5% compared to the 
same period in 2024

Notes: Growth is based on total air trade from 01/01/2024 – 31/06/2024 vs the same period in 2025. Intra-region growth as follows: Asia Pacific 12%, North America -14%, Europe 6%, Latin 

America 4%, Middle East & South Asia -12%, Africa 9%. 1) APAC-MESA figures under further investigation. Source: Aevean trade database; Aevean analysis (August 21, 2025)

Growth in the 18 largest intercontinental trade lanes, 2024 vs 2025 Jan-Jun

Size in tonnes

Growth %

Decline %

-2%

14%
-7%

-7%

*1

-1%
6%

15%

4%
-1%

14%

2%

1%

4%

2%
7%
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4%

-11%

Total international

air trade demand
+5%

APAC-MESA 

+68% in our 

data

Global +9%

12%

LH

Query: https://dbc-ca130bef-
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2019 2020 2021

1.4

1.3

(48%)

1.9

1.3

(41%)

2023

2.5

2.1

(48%)

2025

2.5

(100%)

2024

0.7
1.0

2022

2.6

3.3

4.7

2.5

1.7

+18%

+41%

+70%

+57%

+23%

+43%

Chinese e-commerce air exports have grown 4M tonnes
since pre-COVID at a rate of ~45%+ per year

China low-value e-commerce air exports, 2019-2025 June

Million tonnes

Ex-China e-commerce nearly doubled in two years and quadrupled in four

H2

H1

Estimated

H1 reported

H2 reported

19-24 CAGR: ~45% p.a.

Source: Aevean trade database; Aevean analysis (July 28, 2025)

Global dynamics Tariff implications Capacity trends Outlook

H1
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While Europe’s share continues to grow, with 38% in 2024, it is now at 41%

Share of ex-China US’s low value e-commerce air imports 
reached 56% last year and is now 3% less

Notes: The 2025 YTD period includes Jan-Jul 2025. Source: Aevean trade database; Aevean analysis (September 8, 2025)

Million tonnes

Ex- China low-value ecommerce & air freight imports, 2018 – 2025 YTD

Europe air imports ex-China, 2018 – 2025 YTD

2018 2019 2020 2021 2022 2023 2024

80% 69%

56%

53%

Global dynamics Tariff implications Capacity trends Outlook

KJ: US CH en CH EU split

perhaps line chart EU & US % 

of e-com part of gen cargo

if possible, include 2025 H1

2018 2019 2020 2021 2022 2023 2024

95%

88%

38%

41%

Low-value

e-commerce

Air freight as

reported by customs

To US To Europe

2025 (Jan-Jul) 2025 (Jan-Jul)

Europe’s growth rate of low-value e-commerce vs general air freight ex-
China outweighs that of the US
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Some lanes are constrained (APAC), others have some capacity (Atlantic)

Increase in trade imbalances affects yields, load factors

Source: WorldACD Market Data, Aevean analysis (July 2025)

Asia-North America

Europe-North America

Asia-Europe

Europe-Middle East & South Asia

Cargo

volumes

Yield

2.1x
2.4x

2.0x
2.8x

Cargo

volumes

Yield

1.6x
1.6x

1.8x
2.0x

Cargo

volumes

Yield

1.2x
1.3x

1.6x
2.6x

Cargo

volumes

Yield

1.7x
1.7x

1.1x
0.7x

2023

2025 

(Jan-May)

Increased imbalance, as Asia-

Europe yields are now 2.6x those 

in opposite direction

Increased imbalance, as Asia-N. 

America yields are now 2.8x 

those in opposite direction

Yields and volumes have 

not seen increased 

imbalance

Increased imbalance, 

as ex-Europe yields are 

now 0.7x those of ex-

MESA yields
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Lex checking whether this is the 

most up to date version (Iceland air 

deck?)

LH: Yes, this is the 

most updated version
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market uncertainty with increased tariff policies

Jan 20: Trump 

inauguration

Feb 1: 10% tariff on 

China, 25% on 

Canada and Mexico

Feb 3: 30-day 

pause on Canada 

and Mexico tariffs

Feb 4: China retaliates 

(energy, cars, etc.)

Feb 13: Trump

references  

reciprocal tariff plan

March 4: Tariffs on 

Canada and Mexico

start, Canada retaliates

March 6: +1-month 

delay for Mexico, 

Canada tariffs

March 12: EU, 

Canada retaliate on 

aluminum tariffs

March 25: 25% auto 

import tariff (ex. 

USMCA compliant)

Retaliation OtherUS tariffsLegend

April 18: U.S. to impose up to 

$1.8M port fees on ships 

operated/built by China from Oct

May 9: US-UK trade 

deal announced (much 

trade still at 10%)

May 12:

US, China 

de-escalate 

to 30% ex-

CN, 10% 

ex-US

May 2: US ends de-

minimis exemption 

for Chinese imports

Key event

April 2: “Liberation Day” 

reciprocal tariffs announced, 

de-minimis for China/HK ended

April 4-8: China and US in cycle of 

retaliation, EU announces more 

limited retaliation proposal

July 2: US-

Vietnam 

trade deal 

announced 

(20%, 40% 

on China 

transship)

July 7: Further 

extension of 

pause to Aug 1. 

Increases focus 

on transshipment

April 9: 90-day pause, all 

country level tariffs to 10% 

(ex China, still at 104-124%)

Mid-June: US, China 

multiple meetings on 

agreement compliance

May 28: court strikes 

tariffs, in appeal. Admin. 

pursuing other means

July 23, 28: US 

announces 

trade deals with 

Japan, the 

European 

Union, setting 

tariffs at 15%

Global dynamics Tariff implications Capacity trends Outlook

April 11: Tariffs up to 

145% CN-US and 

125% US-CN

August 11: US extends China tariff 

deadline by 90 days, remaining at 30% 

(in addition to previous levies)

August 1: US 

announces tariffs 

on 60+ countries, 

25% for India, 40% 

for any Chinese 

transshipment, etc.
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electronics from Taiwan and Vietnam

1) Trailing Twelve Months (TTM) includes Aug 2024 to July 2025. Source: Aevean trade database, Aevean analysis (September 8, 2025)

Thousand tonnes

Change in US air imports, Jul 2025 TTM¹ YoY

Thousand tonnes

Top changes in US air trade partners, Jul 2025 YoY

300

350

400

450

500

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

+17%

2024-2025

2023-2024

30

16

-14

7

7

6

4

Change

177%

86%

-17%

37%

70%

90%

12%

Key driver

LH

Query: https://dbc-ca130bef-

f82c.cloud.databricks.com/edit

or/notebooks/3785941936559
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KJ: update with 

US data on 

Fri/Mo

Sofia updating 

w/US data

Desktop 

computers

Laptops & 

Tablets

Laptops & 

tablets

Footwear

Network 

equipment

Network 

equipment

Manufacturing & 

Fabrication 
Equipment
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India is now the largest air trading partner of smartphones with the U.S.

Trade shifts appearing: Vietnam is key U.S. air trade 
partner for laptops, overtaking China since March

Source: Aevean trade database; Aevean analysis (September 8, 2025)

Thousand tonnes per month

U.S. laptop imports by air from China vs Vietnam

Thousand tonnes per month

U.S. smartphone imports by air from China, Vietnam, India

Jan-24 May-24 Sep-24 Jan-25 May-25

0
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Jan-24 May-24 Sep-24 Jan-25 May-25
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11

China

India

Vietnam

U.S. imported an additional ~8k tonnes of 

laptops from Vietnam in March and April

U.S. import tonnage of smartphones and laptops 

from China fell 70% year-over-year in April, while 
India became the top smartphone trading partner.

Global dynamics Tariff implications Capacity trends Outlook

KJ: update with 

US data on 

Fri/Mo

Sofia updating 

w/US data

MoM June/July 

India down 

27% and 

Vietnam up 

56% U.S. 
smartphone 

imports

Overall laptops 

decreased by 

10% into US
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4. Select a Brand Color Apart from June, low-value China e-commerce continuously 
exceeds 2024 levels by 15-30% each month

Source: Aevean trade database; Aevean analysis (August 21, 2025)

Thousand tonnes

China low-value e-commerce air exports, 2022 – July 2025

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

+22%

+15%+23% +30% +28% 0%
+24%

Notes: e-commerce figures from China customs data with a value density over 0.75USD/kg and include articles of low value in simplified customs procedures, B2C cross-border ecommerce, and 

B2B cross-border ecommerce in simplified customs procedures; In 2024, 95% are Articles of low value in simplified customs procedures; Source: TDM customs data; Aevean analysis

2022

2023

2024

2025

~17,000 tonnes per day 

in December 2024

Low-value e-commerce has grown continuously over the last five years

Global dynamics Tariff implications Capacity trends Outlook
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Query: https://dbc-ca130bef-

f82c.cloud.databricks.com/edit

or/notebooks/3785941936559
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Mar Apr May Jun Jul Aug

6 80 138 110 52 22

13 5 8 12 14 5

14 9 6 3 3 5

2 2 1 1 1 1

8 8 5 7 11 14

Between players, there are clear differences in resilience to U.S. tariffs, 
likely due to distinct supply chain control

Key players appear to be shifting business strategies, seen 
in changing app store rankings

1) Ranking based on Apple App Store, free applications, rough mid-month averages. Sources: Consumer Edge, App Sensor Tower, Appfigures, Literature Search; Aevean analysis (August 21, 

2025)

Temu ranking in the Apple app store¹

YoY % growth

Shein and Temu US consumer spend growth according to Consumer Edge

Global dynamics Tariff implications Capacity trends Outlook

Link to get the latest Temu rankings:

https://app.sensortower.com/app-

analysis/category-
rankings?os=ios&start_date=2025-07-

23&end_date=2025-08-
21&saa=com.einnovation.temu&edit=1&gra

nularity=daily&breakdown_attribute=countr

y&chart_type=free&metricType=absolute&ti
me_period=day&measure=revenue&rolling

_days=0&selected_tab=0&session_count=s
essionCount&time_spent=timeSpent&install

_base_measure=installBase&chart_plotting

_type=line&device=iphone&device=ipad&si
a=1641486558&ssia=1641486558&catego

ry=0&category=36&category=6024&countr
y=DE&country=BR&country=SA&country=

US&country=GB&duration=P30D

#

Shein has proven more resilient in face of U.S. tariffs versus Temu, 
likely due to tighter supply chain control
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Total low-value e-commerce 

exports at ±410k tonnes in July

Ex-China low-value e-commerce is at ±410k tonnes in July

Destination shift continues after de-minimis termination, 
40% drop in US imports other destinations benefiting

Source: Aevean trade database; Aevean analysis (August 21, 2025)

Thousand tonnes

China low-value e-commerce exports by air, Aug 2024 - Jul 2025

Mar 25 Apr 25 Jun 25 Jul 25Aug 24 Sep 24

60

Oct 24

90

May 25

120

Nov 24

150

Dec 24

180

Jan 25 Feb 25

United States

Europe

Others

South East Asia

-43%
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Hungary, Belgium and UK are fastest growing European e-commerce 
destinations

U.S. share of ex-China e-commerce declines to 15%, 
down from 31% in 2024

Source: Aevean air trade database; Aevean analysis (August 21, 2025)

Million tonnes

China low-value e-commerce air exports, May-July YoY

21%

31%

48%

May - July 2024

27%

15%

57%

May - July 2025

Europe

USA

Others

1.13

1.27

+12%

+21

+19

+13

+11

+11

+5

+4

+3

+3

Top European recipients of China low-value e-commerce

Thousand tonnes growth, May-July

Global dynamics Tariff implications Capacity trends Outlook
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COVID has changed the landscape:
freighter capacity YTD is now ~13% more than widebody passenger belly

International cargo capacity has shown no growth since 
2019

Notes: 1) Based on total capacity 2019 and 2024; Excludes domestic flights; 2) 2025 YTD (Jan-Aug) YoY growth compared to the same period in 2024; 3) Includes China, Hong Kong and 

Macao; Source: Aevean capacity data; Aevean analysis (3 September 2025)

Million tonnes per month

International air cargo capacity, freighters and widebody passenger belly, 2019 – August 2025

0

1

2

3

4

5

Freighter

Belly Capacity

Domestic China 

belly capacity³

19 to 24 

CAGR1

Freighter 

capacity 
share

44% 70% 68% 61% 55% 54% 53%

3%

Total

-3%

Global dynamics Tariff implications Capacity trends Outlook

2019 2020 2021 2022 2023 2024 2025

3%

0.03%

25 YTD 

growth²

5%

5%

-13%

5%

Capacity 

timeseries.xlsx

Excel link:

Note KJ: freighter 

cap YTD is now 

13% more than WB 

PAX. Previously we 

thought this was 
35% (F1 

presentation, slide 

25). 

This is due to an 
issue with the 2019 

base data 

apparently. 

https://netorgft17126804.sharepoint.com/:x:/r/sites/MarketIntelligenceMaterials/Shared%20Documents/Market%20Dynamics/1.%20Master%20materials/Topics/Fleet%20%26%20capacity/Capacity/Capacity%20timeseries.xlsx?d=w4489911086624b9dba8f4bdca26cce2b&csf=1&web=1&e=APmEKl
https://netorgft17126804.sharepoint.com/:x:/r/sites/MarketIntelligenceMaterials/Shared%20Documents/Market%20Dynamics/1.%20Master%20materials/Topics/Fleet%20%26%20capacity/Capacity/Capacity%20timeseries.xlsx?d=w4489911086624b9dba8f4bdca26cce2b&csf=1&web=1&e=APmEKl
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4. Select a Brand Color More recently, Europe – Middle East – Asia lanes grew 
more than transatlantic and transpacific lanes

Notes: 1) Also includes APAC-MESA. Growth is based on total capacity from April 1 to June 29 in 2024 vs 2025. Includes narrowbody/mediumbody/widebody freighters and passenger 

widebodies. Source: Aevean capacity data; Aevean analysis (July 1, 2025)

Top 16 intercontinental1 direct capacity trade lanes in size and growth, Q2 2024 vs Q2 2025

Capacity size in tonnes

Growth %

Decline %

5%

5%9%

9%

17%

27%

17%~25%

~82%
~33%

~52%

~53%

~63%

~65%

~xx%
Average freighter 

capacity in 2025 %

3%

0%
0%

2%

-2%

1%

2%

-2%

12%

Total Int’l air 

trade capacity
8%Tonnage, freighters and widebody passenger belly

Global dynamics Tariff implications Capacity trends Outlook

SA: to add view 

on Augus 2025 

vs August 2024 

YoY



19 | Confidential – not for third party distribution © Aevean 2025.

Change background color:

1. Right-Click

2. Choose: Format Background …

3. Select: Solid fill

4. Select a Brand Color

Change background color:

1. Right-Click

2. Choose: Format Background …

3. Select: Solid fill

4. Select a Brand Color

15%

-15%
-20%

-10%

0%

10%

20%

Following tariff implementation, Asia Pacific – US YoY 
capacity growth is now constant

Source: Aevean capacity database; Aevean analysis (22 Aug 2025)

YoY% growth

Asia Pacific to US widebody passenger and freighter capacity, 2024 vs 2025

Chinese 

Labor 

week

Retaliatory tariff 

peak

75% 72% 73% 73% 73%
Monthly freighter 

capacity share

Global dynamics Tariff implications Capacity trends Outlook

May 2 end of US-

China de minimis

April May June July August
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Cargo capacity delivered in 2024 is ~60% lower than in 2019

Deliveries drive future capacity more than orders, as the 
focus on narrowbody pax aircraft continues to grow

Notes: 1) Excluding conversions; Medium and widebody freighters and widebody belly capacity only; A reference average capacity was computed by dividing the total capacity flown in a given 

year by the number of aircraft that operated it, accounting for aircraft type and the operator's region; Source: Aevean fleet database, Aevean capacity database; Aevean analysis (22 Aug 2025)

Million tonnes

Ordered and delivered air cargo annual capacity1 delivered, by year

0

7

14

2019 2020 2021 2022 2023 2024 2025 H1

7.5

3.5 3.1 3.6
4.4

2.9
1.5

-62%

Deliveries (# A/C)

2024 vs 

2019

Orders Delivered freighters Delivered widebody pax

Global dynamics Tariff implications Capacity trends Outlook

786 508 770 939 1,025 944 482 +20%

343 132 91 119 166 139 68 -59%

55 46 46 53 51 29 27 -47%

Narrowbody pax

Widebody pax

Freighter
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34 35

15
21

9

4

9

16
6

North America Asia Pacific Middle East 

& South Asia

Europe Africa Central & 

South America

On firm order

Active fleet

(30+ years)

Active fleet

(30- years)

47
44

32 30

4 3

Middle East operators have nearly as much cargo 
capacity on order as their current active fleet

Source: Aevean fleet database, Aevean capacity database; Aevean analysis (30 July 2025)

87% 45% 42% 60% 32% 69%

Freighter

capacity share 
of active fleet

Freighter and widebody belly annual capacity, active and on firm order (excluding conversions), by operator region

Million tonnes

Global dynamics Tariff implications Capacity trends Outlook
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Geopolitics 

and tariffs

Constrained 

capacity growth

Ex-China

e-commerce

Trade lane 

imbalances

Muted economic 

indicators

Increasing demand, 

constrained supply

Key forces impacting air cargo through 2026 and beyond

Global dynamics Tariff implications Capacity trends Outlook
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