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The LMI registered 55.7 in November 2025, down 1.7 points month over month and 2.7 points year over
year. Logistics activity remained in expansion, but the deceleration suggests conditions are normalizing
rather than tightening broadly. This environment generally favors shippers with strong planning
discipline, especially on lanes where service sensitivity is rising.

Logistics Manager’s Index (LMI)
Source: The-LMI.com

Purchasing Manager’s Index: Manufacturing PMI

The ISM Manufacturing PMI came in at 48.2 in November 2025, down 0.5 points month over month and
down 0.2 points year over year. Remaining below 50 signals continued contraction and uneven
production driven freight. For transportation, this typically means choppy replenishment cycles and
demand variability by industry and region.

Source: The Institue for Supply Management (ISM)

Advance retail and food services sales for October 2025 were $732.6B, essentially flat versus September
(virtually unchanged) and up 3.5% year over year. The steady month-to-month reading suggests
consumer demand remained stable entering the holiday period, which supports baseline retail freight
without signaling a broad demand surge. For shippers, the bigger swing factor remains execution timing
and lane balance, especially as promotions and replenishment cycles shift volume within the month

Monthly Retail Sales
Source: Census.gov
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Cass Shipments rose to 1.004 in November 2025, up 0.7% month over month but down 7.6%
year over year. Cass Expenditures eased to 3.163, down 0.2% month over month and 1.2% year
over year, indicating spending is stabilizing more than accelerating. Net, the market remains soft
versus last year, with pockets of tightening driven by lane imbalance and lead time.

Source: Cass Information Systems

The LTL Producer Price Index for long distance general freight trucking (LTL) was 450.163 in
September 2025 (latest available as of the most recent FRED update), down 0.5% month over
month and up 9.9% year over year. The small monthly dip suggests near term price pressure
eased slightly, but the strong annual increase signals LTL pricing remains elevated versus last
year.

LTL Producer Price Index
Source: Bureau of Labor Statistics

Truck Tonnage
Source: American Trucking Association

The ATA Truck Tonnage Index was 112.4 in
November 2025, up 0.2% month over
month and down 0.1% year over year. The
modest gain suggests steady freight flow
without a demand surge, while flat year
over year performance points to limited
growth. For shippers, baseline capacity
should remain available, but local tightness
can still emerge with lane imbalance and
short lead times.
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National Reefer Rates
Source: DAT

National Flatbed Rates
Source: DAT

National Van Rates
Source: DAT
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Outbound Tender Rejection Index (OTRI)
Source: FreightWaves SONAR
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US Diesel Price
Source: US EIA
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Future Outlook
Freight conditions entering year end look stable but uneven. Demand signals remain soft on an
annual basis, highlighted by lower import TEUs and a Cass shipments index still well below last
year. At the same time, select indicators such as higher tender rejections and firmer van and
reefer pricing suggest localized tightening that will not show up evenly across networks.

For Q4 and early 2026 planning, the most likely scenario is continued lane level volatility rather
than a broad market shift. Manufacturing remains in contraction, which typically produces
choppy freight demand, while fuel increases add upward pressure to all in transportation spend.
This combination can create surprise cost events when service weakens on specific lanes or
when lead times compress.

Shippers will be best positioned by treating the market as segmented. Focus on lane specific
procurement, refresh pricing where pressure is building, and protect service on sensitive lanes
with earlier tenders and strong routing guide compliance. With fuel elevated, validate surcharge
logic and reduce last minute buys to limit avoidable cost and service risk.

Monthly GDP (In Trillions)
Source: Bureau of Economic Analysis
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