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Dry: What's Moving by Barge?
(Millions of Short Tons - 2017)

Commodity Total Export Import Trade Share (%)

Coal 107.4 6.8 6.3
Petroleum Coke 15.2 10.3 67.8

Farm Products
Corn
Soybeans
Wheat
Other Grains
Feed/Meal

Subtotal

Fertilizer

Finished Steel
Semi-Finished Steel
Pig/DRI/Scrap
Ferroalloys

Iron Ore

Alum. Ore

Limestone

Sand/Gravel

Cement 8.4
Salt 6.3
Gypsum 2.3

Total 345.8 99.7




Annual Average Dry Spot Rates
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Barge Industry Inflection Point
2004-2006

= Permanent Shift in Pricing

s Steel Industry Recovery
e High Scrap Prices
e Surging Raw Material Imports

e High Finished Steel Prices
= Dramatic Increase in New Barge Pricing
= Permanent Increase in Labor Costs
e Effects both Towing and Harbor Services
e Strong Economic Growth
e Hurricane Katrina




2018 Dry Market Developments

s 15t Half Flooding

e Supply Restriction
e Cost Increases

S. American Harvest Losses (Spring)
Chinese Tariffs on Soybeans, DDGS

U.S. Tariffs on Steel, Aluminum
General Strength in Steel Industry

= Higher Scrap Prices
= Higher Finished Steel Prices
= Higher Barge Demand

Increase in Coal Exports




Covered Hopper Supply and
Demand

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018*
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Aluminum Ore

B Alum Ore

Pig Iron/DRI/Scrap
® Manganese Ore
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Iron Ore

® Ferro alloys




Open Hopper Supply/Demand

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
—Supply Demand




Lower Miss Export

Domestic Power
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Lower Mississippi Coal Exports
By Mode
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