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Background

A research collaboration between Airports Council 
International and Oxford Economics.

Made possible through a grant to ACI World from 
Hamad International Airport.

With contributions from Taylor Airey, TMA and KAC:



Breaking new ground in CAPEX forecasts
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Previous capital forecast studies lacked granularity. 
Collaboration with ACI  overcame many data and research 
obstacles.
Result: Better modeling and estimate detail across:
• Geography: providing country-level forecast detail.
• Sustainability: incorporating investment into sustainability-driven 

CAPEX into our forecast—inclusive of analysis CAPEX decision 
process based on grid decarbonization intensity and brownfield 
vs. greenfield investment.

• CAPEX detail: decomposing different types of capital projects (i.e. 
aircraft movement, terminals, car parking, equipment & vehicles) 
into the forecasts for existing airports.

• Economic and environmental implications of falling short on 
CAPEX.

• Forecast detail 
for over 130 
countries 

• Assessment of 
CAPEX driven 
sustainability and 
progress toward 
decarbonization

• CAPEX forecasts 
across six different 
investment types

• Measures of 
foregone jobs and 
GDP if CAPEX falls 
short



COVID-19 update
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• Recovery by region is uneven. 
North America and LAC expected 
to see faster recovery compared 
to the Middle East and Europe.

• Recovery is underway. Travel 
restrictions and responses to 
resurgence in outbreaks/variants 
add to uncertainty.

• Global passenger traffic expected 
to return to pre-pandemic 
levels in early 2024—assuming 
high vaccination rates and ability 
to control new variants.

• Domestic PAX forecast to return 
to pre-pandemic levels earlier 
than international—though some 
segments are already seeing full 
return (e.g. US-Mexico).
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(indexed, 2019=100) • Long-run passenger 
trends/recovery and demand for 
air travel by 2040 still expected 
to broadly align with pre-
pandemic forecasts.  



Impact of airports
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Key Study Highlights

• Nearly 88 million jobs
supported by aviation prior to 
COVID-19.

• US$3.5 trillion in economic 
activity supported—more than 
Italy’s GDP in 2019.

• 4.1% of global GDP supported 
by aviation. 

• Aviation’s value largely realized 
through what air transportation 
enables—tourism and trade. 



A CAPEX call to action – what is needed
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Key Study Highlights

• US$2.4 trillion in airport CAPEX 
needed to meet long-run 
demand (2021-2040).
o By 2040 nearly 20 billion 

passengers will flow 
through the world’s 
airports.

• US$1.7 trillion in brownfield 
projects.

• US$731 billion in greenfield 
projects (i.e. new airports).

• Majority of CAPEX needs are in 
terminal buildings and aircraft 
movement areas.



A CAPEX call to action – what is needed
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Key Study Highlights

• US$2.4 trillion in airport 
CAPEX between 2021 and 
2040 needed to meet future air 
travel demand and progress 
toward sustainability goals. 
o 30% of the investment 

(US$731 billion) is needed 
in new, greenfield airports.

• Majority of 151 forecasted 
new greenfield airports 
anticipated in Asia Pacific (India 
and China). 

COVID-19 Impact (Global):
33% decline in CAPEX 
compared to 2019 levels



A CAPEX call to action – failure to act
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Key Study Highlights

Assuming long-run passenger 
forecasts get back on track:
• Current Airport capacity 

building pace would enable 
14.5 billion passengers to 
traverse global airports annually 
by 2040.

• If capacity were not 
constrained, 19.6 billion 
passengers would move 
through airports.
o Equals a capacity gap of 

5.1 billion. 
• Falling short on capacity 

building negatively impacts 
jobs, GDP and society.
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Unconstrained 
demand: 19.7 pax

Constrained 
demand

Infrastructure 
gap: 

Foregone 
passengers
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Cost of foregone passengers by 2040. For every 1 
million fewer passengers…

10,500 fewer 
jobs

US$ 346 mn
less in GDP

Forecast of global airport passenger traffic (billions)
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Decarbonization findings

• Investment in decarbonization 
and sustainability is a social, 
political and economic 
imperative. 

• Geography matters. Countries 
with high levels of grid 
decarbonization (Scope 2 
emissions) ease the cost of 
airport sustainability investment 
and pursuit of Net Zero.

• Retrofitting to become Net Zero 
carries much higher cost of 
CAPEX premium compared to 
new Greenfield construction.

• PAX growth provides a clearer 
path for sustainable investment.  
Easier business case for 
greenfield construction or 
building new net zero terminals.

Decarbonization investment decisions

Airports achieving Carbon Neutrality invested an average of 12% more in 
capital projects and averaged 6.1 years to go from no accreditation to 
carbon neutral. 

Brownfield 
retrofit

14%-19% 
premium

8% 
premium

Greenfield 
construction

LEED Gold/Platinum 
renovation

Net Zero 
retrofit

Net Zero greenfield 
building

Existing building 
standards



New study release (ACI and Taylor Airey)
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Sustainability Strategies by Topic

Provides a descriptive in-depth 
look across the airport 
sustainability spectrum.

• Environmental Sustainability
• Social Sustainability
• Economic Sustainability

Expounds upon the case studies 
and best practice examples 
highlighted in the CAPEX forecast 
study.
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