Z[20| HMM®} KSSsf 22| #Z0i[0|M 2 st=
H{SICL 2 s Z7(of w2t SZlo| 1,
CleA AR 044A LTt 24| 0] ZHoll= &F-o| UL

HASO| B[ZE

Figure 2: Real Dry Bulk Index, de-trended, 1850-2020
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Notes: The solid black line represents the observed deviation of the real dry bulk freight
rate index from the estimated long-run trend depicted in Figure 1.
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Figure 3: Changes in Global Economic Activity (in percent)

Panel A: Real World GDP, 1850-2020
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Panel B: US Industrial Production, 1850-2020
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Chart1
Real Dry Bulk Freight Rate Index and Its Trend, 1850-2020
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NOTES: The solid red line represents the real dry bulk freight rate index, constructed from 10,488 observations of maritime freight

rates. The dotted blue line is an estimate of the long-run trend.

SOURCE: "Dry Bulk Shipping and the Evolution of Maritime Transport Costs, 1850-2020," by David Jacks and Martin Stuermer, Dallas

Fed Working Paper no. 2102, March 2021.

Federal Reserve Bank of Dallas
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(1) d3M(2e2) 2| Z71HE, 1947~2012

7371 23 7371 A3 717Hd) A7)
1947 1947 1 e
1948 1951 4 &7k
1952 1953 2 e
1954 1955 2 &7k
1956 1957 2 e
1958 1969 12 47
1970 1970 1 e
1971 1972 2 &7k
1973 1974 2 e
1975 1978 4 &7k
1979 1981 3 e
1982 1987 6 &7
1988 1997 10 e
1998 2002 5 &7k
2003 2007 5 e
2008 2012 5 &7

Z*]: Stopford(2009).
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Table 1. Volume of crude oil and petroleum liquids transported
through world chokepoints and the Cape of Good Hope, 2020-1H25

million barrels per day

Location 2020 2021 2022 2023 2024 1H25
Strait of Malacca 22.8 221 23.0 24.0 225 23.2
Strait of Hormuz 19.2 19.7 21.9 218 207 201
Suez Canal and SUMED 5.4 5.2 73 8.8 438 4.9
Pipeline

Bab el-Mandeb 5.7 6.0 8.0 93 4.1 42
Danish Straitsa 3.1 3.1 4.2 5.0 4.9 4.9
Turkish Straits (Dardanelles) 3.2 3.3 3.2 35 3.6 3.7
Panama Canal® 1.7 1.8 22 22 2.0 23
Cape of Good Hope 7.9 7.2 6.1 6.2 9.3 9.1
World maritime oil trade 741 75.9 78.6 80.2 79.7 79.8
World total oil supply 94.1 95.8 100.6 102.6 103.3 104.4

Data source: U.S. Energy Information Administration (EIA), Short-Term Energy Outlook, February 2026, and EIA analysis based on Vortexa tanker tracking and Panama
Canal Authority data, using EIA conversion factors and calculations

Note: World maritime oil trade excludes intra-country volumes except those volumes that transit global chokepoints and the Cape of Good Hope. 1H25=first half of 2025
a The Danish Straits do not include flows through the Kiel Canal.

b Data for the Panama Canal are by fiscal year (October 1 to September 30).
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Red Sea attacks increase shipping times and freight rates ‘?_J'IQ[ =SS EH A s0{HA
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Data source: U.S. Energy Information Administration using calculations from Vortexa
Note: Voyage time is calculated for laden Suezmax tankers traveling at 14 knots without extended chokepoint delays.
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* Global LPG demand has enjoyed long-term steady growth driven by its price, relative ease of transport and storage, and
versatility (residential / commercial and petrochemical demand comprise ~80% of global consumption)
Providing Marine Transport

to Growing Global LPG
Market

+ U.S. is the world’s leading exporter with China and India being the #1 and #2 import nations, thereby supporting
long-haul trade

* VLGCs dominate the long-haul trade
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Middle East Exports Volumes Fell Sharply
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While US LPG Exports Increased
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Gas Processing Growth of +3% Should Increase Supply of NGLs to Fractionators

Current Operating Processing Capacity 129,286|Mmcf/d
Company Project / Asset Location Capacity| In-service date Status
Name Mmcf/d

Enterprise Product Partners LP  Two Projects Permian 520 2H 2026 Under Construction
Targa Resources Corp Four Projects Permian 1,100 2H 2026-2027 Under Construction
Energy Transfer LP Mustang Draw 2 Permian 275 2H 2026 Under Construction
Momentum Midstream LLC Gillis Exp Gulf Coast Basin 600 2H 2026 Under Construction
Marathon Petroleum Corp Three Projects Permian / Appalachian Foreland 570 2H 2026 Under Construction
Philips 66 Iron Mesa 1 Permian 300 1H 2027 Under Construction
Others Six Projects Permian / Powder River Basin 1,000 2H 2026-1H 2027 Under Construction
Total Processing Additions 4,365 +3% capacity growth

An Additional 1.3 MMbbl/d of Frac. Capacity Planned to Come Online Between 2027 and 2029
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