
Scandinavian Air Cargo Trade Index 
 
 
Fourth quarter and full year 2008 
 
▪ Sweden and Denmark experienced a sharp downturn in the fourth quarter in 
line with the global air freight market 
 
▪ In Norway, the first three quarters were a bit weak but the fourth quarter 
surprised by being better than expected, contrary to the development in 
Sweden and Denmark. 
 
▪ Pressure on yields in all markets 
 
 
 
CASS outbound tonnage from Scandinavia 2008 vs 2007 
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Summary 
 
The downturn in the global air freight market began in the third quarter 2008 and then 
accelerated to a more than 20 percent decrease in December year-on-year. The main 
reason was the global financial crisis which led to a huge rise in manufacturers’ 
inventory-so-sales ratio. The capacity was not cut as quick as demand fell which caused 
falling load factors and decreasing yields. Only the Middle East managed to keep up 
volumes and yields on a global scale even though Swedish air freight export to the Middle 
East decreased during 2008. Air freight value increased ten percent per kilo during 2008. 
This strengthens the fact that a portion of the least valuable air freight commodities 
shifts to sea during a recession. Container shipping rates were down 24 percent last 
autumn, a fall in excess of air freight rates and thereby constituting an even larger threat 
to some of the air freight volumes. Still, many air freight carriers managed to deliver a 
profit in 2008 but with all signs pointing towards losses in 2009.          
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