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The economy



Labor metrics

Source: Bureau of Labor Statistics, Census Bureau
Analysis by FTR Transportation Intelligence
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The labor market is 
starting to cool just a bit



Source: Federal Reserve, Census Bureau
Analysis by FTR Transportation Intelligence
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Housing sector
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Sales have plunged, but 
construction is still healthy



Source: Census Bureau
Analysis by FTR Transportation Intelligence 8

Single family vs. multi-family Housing’s strength is in 
multi-family buildings
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Real consumer spending

9
Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence
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Real spending on goods 
has settled to trend



Real spending on goods 
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Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence
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drags on goods spending



Real spending on services 
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Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence
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Consumer Price Index

Source: Bureau of Labor Statistics
Analysis by FTR Transportation Intelligence 12
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Decelerating inflation is largely a 
function of math, not real relief



Core Consumer Price Index

Source: Bureau of Labor Statistics
Analysis by FTR Transportation Intelligence 13
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Core inflation is not 
really decelerating



Retail & food service sales
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Source: Census Bureau, St. Louis Federal Reserve
Analysis by FTR Transportation Intelligence
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Inflation sharply distorts 
how we view consumption



Spending on gasoline

Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence 15
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Fuel spending is down 
from June but still very high



Spending on food & beverages

Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence 16
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Food costs are above 
trend and growing



Spending on housing & utilities

Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence 17
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Housing costs 
are above trend 
and accelerating



Personal savings

Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence 18
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The savings rate is the 
lowest since April 2008



Cash reserves – Bottom 50% of wealth

Source: Federal Reserve
Analysis by FTR Transportation Intelligence 19
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Consumers still 
have lots of cash 
from stimulus



Household debt

Source: Federal Reserve
Analysis by FTR Transportation Intelligence 20
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Consumers are far less 
leveraged than before 
the Great Recession



Credit card delinquency rate

Source: Federal Reserve
Analysis by FTR Transportation Intelligence 21
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not a problem – yet 
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Industrial production

Source: Federal Reserve
Forecast by Witte Econometrics, FTR Transportation Intelligence 22

2023 looks weak, but 
there is upside potential



Real GDP

Source: Bureau of Economic Analysis
Forecast by Witte Econometrics, FTR Transportation Intelligence 23
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FTR isn’t forecasting 
negative GDP – yet 



GDP Goods Transport Sector

Source: Bureau of Economic Analysis
Forecast by Witte Econometrics, FTR Transportation Intelligence 24
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The outlook for the 
goods transport 
economy is weaker



Trucking outlook
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Dry van spot metrics
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Source: Truckstop.com
Analysis by FTR Transportation Intelligence

Dry van is not showing 
seasonal rate strength
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Refrigerated spot metrics
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Reefer spot rates aren’t 
especially robust either
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Flatbed spot metrics
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Flatbed spot loads are below 
normal; rates are still higher



Source: Truckstop.com, FTR Transportation Intelligence
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Dry van truck loadings Dry van volume has been 
shifting back to contract
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Source: Truckstop.com, FTR Transportation Intelligence
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Refrigerated truck loadings Reefer volume has been 
shifting back to contract
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Source: Truckstop.com, FTR Transportation Intelligence
31

Flatbed truck loadings Flatbed’s shift back 
has been more recent
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CDL driver hiring activity

32
Source: Federal Motor Carrier Safety Administration
Analysis by FTR Transportation Intelligence

CDL driver demand 
remains strong
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For-hire trucking jobs

Source: Bureau of Labor Statistics
Analysis by FTR Transportation Intelligence 33
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Payroll employment 
is at a record level



Trucking job changes

Source: Bureau of Labor Statistics
Analysis by FTR Transportation Intelligence 34
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April 2020:
Payroll employment 
plunges by 78,800 jobs

Q2 2022:
Most jobs ever added 
in a 3-month period

June 2021:
Employment exceeds 
pre-pandemic level

As of October 2022, for-hire 
trucking is 85,700 payroll jobs 
(5.7%) ahead of February 2020

October 2022:
13,200 jobs added

Job growth has been 
strong but volatile



Net revocations of authority

Source: Federal Motor Carrier Safety Administration
Analysis by FTR Transportation Intelligence 35
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Failures rose as diesel prices 
soared and spot rates fell



Trucking jobs vs. February 2020

Source: Bureau of Labor Statistics
Analysis by FTR Transportation Intelligence

30,600

23,500

8,800 6,200

-6,400

4,100

-15,000
-10,000

-5,000
0

5,000
10,000
15,000
20,000
25,000
30,000
35,000
40,000

General freight
trucking, local

General freight
trucking, long-

distance, truckload

General freight
trucking, long-
distance LTL

Used household
and office goods

moving

Other specialized
trucking, local

Other specialized
trucking, long-

distance

Change in payroll employment by segment through September 2022, seasonally adjusted

+3.0%+11.4% +4.5% +3.4%

36

+6.4%
-2.8%

Local general freight 
has led the recovery



Truck loadings outlook
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Loadings growth is slowing 
but not negative – yet 



Active truck utilization
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Utilization is falling but 
looks to stay above 2019



Total truckload spot rates
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Spot rates probably are 
at or near their bottom



Total truckload contract rates
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Contract rates are easing 
but not very sharply



Issues to watch



Retail inventories-to-sales ratio

Source: Census Bureau
Analysis by FTR Transportation Intelligence 42

Inventories are still 
lean but much less so
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Real retail inventories

Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence 43
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Retail inventories (excluding 
automotive) have swelled



General merchandise I/S ratio

Source: Census Bureau
Analysis by FTR Transportation Intelligence 44

Excess inventory is 
finally drawing down
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Real automotive inventories

Source: Bureau of Economic Analysis
Analysis by FTR Transportation Intelligence 45

The auto inventory deficit 
could prop up output
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Auto inventories vs. sales

Source: Census Bureau
Analysis by FTR Transportation Intelligence 46

So far, rising inventories are 
not prompting higher sales
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New trucking companies

Source: Federal Motor Carrier Safety Administration
Analysis by FTR Transportation Intelligence 47
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The number of new carriers 
remains far above ‘normal’
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Source: Federal Motor Carrier Safety Administration
Analysis by FTR Transportation Intelligence 48
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Recent increase in 
California’s share of new 
entrants suggests plans 
to use a brokerage model



Power-only operations
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Source: Federal Motor Carrier Safety Administration
Analysis by FTR Transportation Intelligence
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Power-only options lower costs 
and, thus, barriers to entry



Business applications
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Source: Census Bureau
Analysis by FTR Transportation Intelligence
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Business applications in 
trucking (apparently) are rising



Diesel prices

Source: Energy Information Administration
Analysis by FTR Transportation Intelligence 51

The direction of fuel costs 
affects trucking capacity mix
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§ The U.S. economy is slowing, but a severe recession is unlikely.
§ Inflation and monetary policy to battle it are big economic risks.
§ Consumer wealth and pent-up industrial demand are strengths.
§ Overall trucking volume is stagnant, but spot activity has shifted to contract.
§ Trucking’s payroll employment (probably) is deceptively strong.
§ Contract rates have peaked but likely will be relatively sticky.
§ An inventory correction would hit to freight volumes.
§ Depleted auto inventories are a potential upside for manufacturing.
§ New entry in trucking remains surprisingly strong.

Summary

52
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Download presentation and FTR’s Trucking Update at 
www.ftrintel.com/gmta2022
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