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Real Gross Domestic Product

Sources: BEA, ATA, S&P Markit
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Short and shallow recession expected at 
some point, but trucking is already in a 
freight recession. 



Three Big Sources of Truck Freight

Household Consumption/Retail

Construction: Home & Non-residential

Factory & Industrial



Household Consumption/Retail



Key U.S. Employment Metrics

Sources: DOL & ATA
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Key Employment Metrics – Are Businesses Hoarding Labor?

Sources: DOL, Census Bureau & ATA
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Employment Costs Index – Wages Only

Sources: BEA, ATA, S&P Markit
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Expect this metric to increase less than 1% per year in 2023 & 2024. 
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Construction: Home & Non-residential



Housing Starts

Sources: Census Bureau, ATA, S&P Markit
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Non-Residential Construction Spending

Sources: Census, ATA, S&P Markit
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Factory & Industrial
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Q1 2023: -0.3% YoY
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Cross-Border Truck Volumes
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Inflation & Interest Rates
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Trucking Demand Trends



Sources: ATA’s Trucking Activity Report & DAT.com





2022 & Q1 2023 U.S. Bank Freight Shipments
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Trucking Supply Trends
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Carrier Failures to Continue
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Presentation Summary
• Economy could enter a mild and short recession this year.
• But truck freight has led any recession as consumers transition back to 
services, housing is in a recession, and manufacturing is not contracting.
• However, industry supply growth has been constrained over the last few 
years.

• Lack of new trucks, labor

• Plus, many carriers that are solely spot market players are currently under 
extreme pressure from significantly lower spot rates, volumes, and surging 
costs. 

• Especially those that bought very expensive used equipment in 2021

• If we return to any normal seasonality for freight in second half of 2023, 
environment improves for surviving fleets.
• Still lots of pent-up demand for new trucks.



Thanks
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