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CURRENT STATE 

During a podcast with an industry analyst, a consumer products 

shipper had the following to say about recent TL trends. This shipper 

continues to see a loose TL market with few signs that anything is on 

the verge of changing. Their tender acceptance levels remain in the 

very high 90% range with exceptional on-time service as well. In 

addition, spot rates remain at a 15% discount to contract rates, so they 

continue to utilize the spot market for around 10% of their freight to 

keep all-in rates down. This shipper also believes that continued spot 
rate discounts will limit any real potential for large contract rate 

increases for the foreseeable future.  This shipper has multi-year 
agreements in place with their core carriers, but rates can adjust 

higher or lower mid-contract if conditions warrant a change.  This 

shipper is also reluctant to push for further rate reductions, given 

limited carrier profitability today. For example, some of this shipper’s 

smaller truck brokers have recently gone bankrupt, forcing this 

shipper to consolidate his carrier base a bit.  This shipper is also looking 

at intermodal conversion as another cost-saving lever, but it's 

challenging to find a lot of new lanes for intermodal given longer 
transit times with the rails. 

 

 

 

 

MARKET FORECAST 

Truckload capacity continues to slowly exit the spot market, likely 

due to a lack of demand and carriers shifting operations toward 

contract/dedicated services. Demand remains soft as customers 

maintain cautious inventory positions and see ample capacity, 

causing prices to stabilize over the last 240 days. 

 

 

 

 

 

 

 
 

During July, freight shipments across all domestic modes 
were down 7% year over year and down 2% month over 

month, according to Cass Systems. Our work indicates a 
meaningful demand acceleration is becoming a 2026 story 

as inventory positioning remains risk-averse. Year-to-date 
shipments are down ~5% year over year (2024 down 4%, 

2023 down 5%, 2022 +1%, 2021 +12%). 

 
 

 

 
 

 
 

Excluding fuel, dry-van rates increased 2.0% sequentially, after 
increasing 0.9% the previous week, outperforming the 5-year 

average and normal seasonality (2015-2019).  These analysts’ 
projections once again have dry van spot rates projected to be 

at least near last year’s spot rates through most of the 
remainder of the year.
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INDUSTRY INSIGHT 

 
The Port of Long Beach currently has 7 container vessels at berth… 
Average at anchor is 0 days...  

       

 
 
With the third quarter now fully underway, July’s data offered little to  
bolster optimism regarding either the broader economy or an anticipated 

recovery in the transportation sector.  In the transportation sector, July 
freight volumes weakened and remained below historical averages, while 
truckload spot rates slipped into negative territory after holding mostly flat 
during the traditional summer peak. Tender rejections, however, remained 
above prior-year levels, underscoring the impact of ongoing capacity 
attrition. Rail activity was mixed but improved compared to June, with 
intermodal volumes rebounding and carload growth persisting on an 
annual basis. Despite these volume gains, both contract and spot rail rates 

continued to trend well below prior-year levels and long-term norms.  
Internationally, containerized imports posted a sharp seasonal surge. 
According to Descartes’ August 2025 Global Shipping Report, U.S. 
container import volumes reached 2,621,910 twenty-foot equivalent units 
(TEUs) in July, up 18.2% month over month and 2.6% year over year. The 
total was just 550 TEUs shy of the all-time monthly record set in May 2022 
and marked the largest monthly increase since March 2021. The report 
attributed the spike to strong seasonal demand and accelerated 

shipments ahead of potential changes to trade policy. Among top origins, 
China recorded the largest gain, with imports rising 44.4% MoM (+283,775 
TEUs) to account for 35.2% of total U.S. import share, up from 28.8% in June. 
 

           

INDUSTRY INSIGHT 

Over the last 30 days, contract TL rates are up 1% year over year. 
Spot TL rates are up 1% year over year but decreased 1% month 

over month as they continue to chop along a bottom since mid-
2023. Most analysts’ work indicates that 2025 expectations are 

pointing to ~flattish vs prior thinking +0-3% growth. 

 

Flatbed spot market rates were down 2% M/M yet +4% Y/Y, while 
contract rates were down 2% M/M and down 1% Y/Y. With a more 

consolidated market and more stable customers, pricing appears 
to have stabilized as fleets consolidate truck counts, while a 

cautious 3Q volume outlook is being maintained. 

 

As organic demand growth remains muted, industry contacts saw LTL 

demand slightly lower year over year in July for the twelfth consecutive 
month. Forward-looking organic demand commentary remains 
muted as customers maintain defensive inventory positions due to 
tariff/macro uncertainty, especially within industrial end-markets. 

 

http://www.craneww.com/

	MARKET FORECAST
	INDUSTRY INSIGHT

