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Metallic ores: -38,852, -13.9%

Food products: -9,771, -3.0%

Petrol. & petr. products: -8,878, -1.6%

Coke: -5,043, -3.6%

Lumber & wood products: -2,979, -2.0%

Pulp & paper products: -2,512, -1.1%

Carloads n.e.c.: -1,857, -0.7%

Farm products excl. grain: -1,785, -4.2%

Primary forest products: -1,550, -2.6%

Waste & nonferrous scrap: 2,595, 1.3%

Motor veh. & parts: 5,385, 0.7%
Nonmetallic minerals: 6,152, 4.0%

Crushed stone, sand, gravel: 9,304, 0.9%

Primary metal products: 12,982, 3.2%

Grain mill products: 18,862, 3.8%

Iron & steel scrap: 20,893, 9.9%
Coal: 

92,629, 3.2%
Change in U.S. 

Rail Traffic: 
2025 vs. 2024

Total carloads: 
173,142, 1.5%

Grain: 55,598, 5.2%

Stone, clay & glass prod.: 9,141, 2.3%

Chemicals: 12,828, 0.8%

Total carloads excl. 
coal: 80,470, 1.0%

Bars are based on 
originations, do not 

include intermodal, and 
do not include the U.S. 

operations of CN,
CPKC, and GMXT. 

Figures are for weeks 
1-52 for both years.

Source: AAR

Total intermodal: 
212,962, 1.5%
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Primary metal products: -2,383, -3.7%

Pulp & paper products: -2,180, -6.2%

Primary forest products: -1,181, -13.4%

Motor veh. & parts: -1,178, -1.1%

Nonmetallic minerals: -585, -2.6%

Lumber & wood products: -557, -2.5%

Food products: -167, -0.3%

Farm products excl. grain: -27, -0.4%

Carloads n.e.c.: 58, 0.1%

Waste & nonferrous scrap: 86, 0.3%

Grain mill products: 1,152, 1.4%

Metallic ores: 1,244, 5.1%

Iron & steel scrap: 5,191, 15.5%

Petrol. & petr. products: 5,812, 7.1%

Chemicals: 7,537, 2.9%

Crushed stone, sand, gravel: 7,630, 6.2% Grain: 35,385, 21.8%

Change in U.S. 
Rail Traffic: 

Jan.-Feb. 2026 vs. 
Jan.-Feb. 2025

Total carloads: 91,521, 5.5%

Coal: 25,757, 5.8%

Coke: 4,713, 25.4%

Stone, clay & glass prod.: 5,214, 10.1%

Total carloads excl. coal: 65,764, 5.4%

Bars are based on originations, do 
not include intermodal, and do not 
include the U.S. operations of CN,
CPKC, and GMXT. Source: AAR

Intermodal: -22,418, -1.0%



Total U.S. Carload Traffic: 
Jan. 2022 – Feb. 2026
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Data are based on originations, are not seasonally adjusted, and don’t include the U.S. 
operations of CN, CPKC, and GMXT.  Source: AAR
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U.S. Carloads Excluding Coal: 
Jan. 2022 – Feb. 2026
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Data are based on originations, are not seasonally adjusted, and don’t include the U.S. 
operations of CN, CPKC, and GMXT.  Source: AAR
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U.S. Intermodal Traffic: 
Jan. 2022 – Feb. 2026
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Data are based on originations, are not seasonally adjusted, and don’t include the U.S. 
operations of CN, CPKC, and GMXT.  Source: AAR
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crushed stone and sand, and stone & clay products. Source: Federal Reserve Board, AAR

Manufacturing Output Has 
Been Flat for Several Years
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Manufacturing vs. Services: 
Jan. 2022 - Feb. 2026
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U.S. Production, Consumption, 
and Rail Originations of Coal

(millions of tons)
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Peak* 2025 % chng

Production 1,172 533 -55%

Consumption 1,128 453 -60%

Rail tonnage 879 359 -59%

*2008 prdxn & rail; 2007 consumption



Rail Coal Decline Corresponds to Decline 
in Electricity Generation From Coal
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* Preliminary   Figures are AAR estimates based on EIA data.

2000 2010 2020 2024 2025*

Coal 52% 45% 19% 15% 17%

Natural gas 16% 24% 41% 43% 41%
Nuclear 20% 20% 20% 18% 18%
Renewables 2% 4% 12% 17% 19%
Hydro 7% 6% 7% 6% 5%

*Jan-Nov     Source: EIA

% U.S. Electricity Generation
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Data are based on originations, are not seasonally adjusted, and don’t include the 

U.S. operations of CN, CPKC, and GMXT.  Source: AAR

U.S. Rail Carloads of Coal: 
Jan. 2022 – Feb. 2026
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Source: Energy Information Administration
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Significant Short-Term and 
Long-Term Uncertainty
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*Natural gas price is Henry Hub spot price ($ per million BTU) in 2025 $. Coal carloads for domestic use are total 

coal carloads minus an estimate of carloads associated with coal exports. All figures are 3-month averages. Coal 

exports are only available through Nov. 2025. Source: EIA, AAR

correlation = 66%



U.S. Coal Exports Have 
Become More Important
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Exports as % of U.S. Coal Production
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U.S. Coal Production: 
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Approx.

EIA Rail

Actual Forecast* % Amount Carloads

2020 535 694 -23% -159 -946,259

2021 577 567 2% 10 62,248

2022 594 653 -9% -59 -351,164

2023 578 622 -7% -44 -262,849

2024 512 584 -12% -72 -428,904

2025p 533 482 11% 51 306,043

*In prior year's Annual Energy Outlook    p - preliminary

Difference

(million tons)

U.S. Coal Production



U.S. Coal Production 

(millions of tons)
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Significant Short-Term and 
Long-Term Uncertainty
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Coal-Capacity Planned to 
Be Retired by Dec. 2028

Not Share of

Retiring Retiring Total Existing

Mid-Atlantic 1.6 24.1 25.8 -6%

Midwest 13.6 38.9 52.6 -26%

South 1.3 36.2 37.5 -3%

Southwest 5.7 30.6 36.3 -16%

West 2.2 12.1 14.3 -16%

Total 24.5 141.9 166.4 -15%

COAL GENERATING CAPACITY (GWH)
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Orig. Term.

2014* 493,146 540,383

2021 91,152 177,624

2022 68,079 136,088

2023 97,212 150,737

2024 109,999 158,707

*peak year

Annual Totals

22
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2022 335,669

2023 361,340

2024 376,524

2025 379,697

TOTAL
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U.S. Shipments of Energy Products by Rail
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Four Steps to Upgrade 
Rail Capacity*

*These steps are not sequential but are interrelated.

Photo courtesy of Union Pacific

Step

Approximate 

Time To Deploy

Identify & implement 

process changes

Few weeks up to a 

year or more

Develop & deploy 

improved information 

technology

6 months to many 

years

Add "flexible" assets 6 months to 3 years

Add "iron in the ground" 3-10 years
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