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Slide Date/Update | 17FEB16/D VESSELS NAME: | ASPROPYRGOS
TYPE/SIZE/BUILT PRODUCTS TANKER 72,854 DWT
CAPTAINS NAME/NAT/TOURS PNSA | VALANTASIS GEORGIOS GREEK

CH.ENG NAME/NAT/TOURS PNSA | STAMATIADIS GEORGIOS GREEK
LAST OPERATION LOADED PART CARGO OF VGO AT SAN FRANCISCO

CURRENTLY PROCEEDING TO SAN FRANCISCO TO BERTHING FOR LOADING
OF BALANCE CARGO

NEXT OPERATION/ETA-S LOADING BALANCE CARGO ETA:

EMPLOYER PENFIELD TANKERS LLC POOL/P66
NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17
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Slide Date/Update | 17FEB16/D VESSELS NAME: | PGC IKAROS
TYPE/SIZE/BUILT PRODUCTS TANKER 72,829 DWT
CAPTAINS NAME/NAT/TOURS PNSA | KOUMPIAS KONSTANTINOS GREEK
CH.ENG NAME/NAT/TOURS PNSA | SOLMAYOR NILO FILIPINO
LAST OPERATION DISCHARGED CRUDE OIL AT LONG BEACH

CURRENTLY WAITING FOR BERTHING/LOADING AT SAN
FRANCISCO

NEXT OPERATION/ETA-S DISCHARGE AT : TBA ETA:
EMPLOYER PENFIELD TANKERS LLC POOL/ PHILLIPS 66
NEXT MAJOR SURVEY DUE/TYPE 25/08/17 — 25/02/18
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Slide Date/Update | 17FEB16/D VESSELS NAME: | STENA COMPANION
TYPE/SIZE/BUILT PRODUCTS TANKER 72,825 DWT
CAPTAINS NAME/NAT/TOURS PNSA | GIALIAS DIMITRIOS MONTENEGRIN
CH.ENG NAME/NAT/TOURS PNSA | DAMIGOS NIKOLAOS MONTENEGRIN
LAST OPERATION LOADED CRUDE OIL AT TAMPICO

CURRENTLY VOYAGE INTERRUPTED — VESSEL WAITING OFF
GREAT ISAAC (BAHAMAS)

NEXT OPERATION/ETA-S DISCHARGE AT DELAWARE ETA
CITY

EMPLOYER PENFIELD TANKERS LLC POOL/PBF
NEXT MAJOR SURVEY DUE/TYPE

THE BAHAMAS




Slide Date/Update | 17FEB16/D VESSELS NAME: | PGC MARINA
TYPE/SIZE/BUILT PRODUCTS TANKER 72,807 DWT
CAPTAINS NAME/NAT/TOURS PNSA | JOVANOVIC DORDE CROATIAN
CH.ENG NAME/NAT/TOURS PNSA | JOVICEVIC ZORAN MONTENEGRIN
LAST OPERATION DISCHARGED VGO AT FAWLEY

CURRENTLY PROCEEDING TO SLAGEN VIA OFF SKAW FOR
BUNKERING

NEXT OPERATION/ETA-S LOADING AT SLAGEN ETA: 20 FEB
EMPLOYER PENFIELD TANKERS LLC POOL/ VITOL
NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update | 17FEB16/D VESSELS NAME: | PGC ARATOS
TYPE/SIZE/BUILT LPG-ETHYLENE | 9,006 CBM
CAPTAINS NAME/NAT/TOURS PNSA | GANEA SEBASTIAN ROMANIAN
CH.ENG NAME/NAT/TOURS PNSA | FRENTESCU SEBASTIAN ROMANIAN
LAST OPERATION DISCHARGED ETHYLENE AT SKIKDA

CURRENTLY LOADING ETHYLENE AT PRIOLO

NEXT OPERATION/ETA-S DISCHARGE AT VADA ETA: 20 FEB

EMPLOYER GASCHEM-GASMARE POOL/ENI
NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update | 17FEB16/D VESSELS NAME: | PGC STRIDENT FORCE

TYPE/SIZE/BUILT LPG-Semi-Refrigerated 6,527 CBM
CAPTAINS NAME/NAT/TOURS PNSA | CELOSIA RUSSELO PHILIPPINE
CH.ENG NAME/NAT/TOURS PNSA TACHADO ROMERO PHILIPPINE
LAST OPERATION LOADED BUTANE & PROPANE AT HOUSTON

CURRENTLY PROCEEDING TO PORT MOIN

NEXT OPERATION/ETA-S DISCHARGE AT PORT MOIN ETA : 18 FEB
EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR SURVEY DUE/TYPE 22/3/17 -22/9/17
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Slide Date/Update | 12FEB16/D VESSELS NAME: | PGC DARKO KING

TYPE/SIZE/BUILT LPG-Pressurized 6,519 CBM
CAPTAINS NAME/NAT/TOURS PNSA | AGCAOILI EULOGIO PHILIPPINE
CH.ENG NAME/NAT/TOURS PNSA AMISCUA EDWIN PHILIPPINE
LAST OPERATION DISCHARGED PROPANE & BUTANE AT PORT MOIN

CURRENTLY PROCEEDING TO HOUSTON

NEXT OPERATION/ETA-S LOADING AT HOUSTON ETA: 17 FEB

EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR SURVEY DUE/TYPE
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Sllde Date/Updated 08JAN16/AH | VETTING STATUS SUMMARY

T A Tt oo e
Apopygs | w0pms | me | wa | wa | apms
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Slide Date/Updated 17FEB16/D | BUNKER PRICES (USS/MT)

Week  Month-to- Year-to-
Ago Date Date

Location Current Day Ago

380 CST

US Gult

US Atlantic Coast
Rotterdam
Fujairah

Singapore
Los Angeles

MDO

US Gult

US Atlantic Coast
Rotterdam
Fujairah
Singapore

Los Angeles




Slide Date/Updated 12FEB16/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... Prices in $/bbl or $/t

Eur USA Japan OECD
avg:

2012 | 29% 2.1% 0.0%

2013 | 1.9% 1.5% 0.4%

2014 | 11% 1.6% 2.7%
45.35 210
36.37 213
34.07 212

Latest| | 3145 | 203 | 390 | 0.87%

2009 2010 2011 2012 2013 2014

PNSA TMAs Reset Inflation: 2.28% 1.15% 2.47% 1.30% 1.20% 0.38%




Slide Date/Updated | 177FEB16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean: GETTING UGLY OUT THERE.

CALLING THE AFRA MARKET 70 X 125ISH. A BIG PANNY TOOK OUT PETROBRAS AT 70
x 116.

THE MANY MARKET DROPPED TO 50 X 120 (ABOUT S13K ON A ROUND TRIP). THIS
WAS FIXED TWICE TODAY. THERE ARE STILL A FEW PROMPT SHIPS OPEN IN THE
CARIBS.

AFRAS - IN NORTH BALTIC IS WS75 THE LOWEST WE'VE SEEN FOR 16-18 MONTHS ISH.
IF NOT MORE.

IN MED WE R TILL TRADING AT WS90, IS IT REAL? HOPE SO, THERE ISN'T A GOOD
FEELING BUT VESSELS ARE SLOWLY DISAPPEARING,

WHICH IS ALWAYS GOOD

PANNIES - WE WILL HAVE AN INTERESTING SITUATION IN MED WHERE WE CAN SEE
MANY VESSELS COMING OPEN AFTER DD, DISCHARGING IN LEBANON OR COMING
FROM SUEZ, THERE AREN'T ENOUGH CARO FOR EVERYONE..

IN NORTH THERE AREN'T NATURAL POSITION BUT PENFIELD AND.. BALLASTERS.
MARKET IS STILL WS122.5, UNTESTED




Slide Date/Updated | 17FEB16/D DIRTY TANKER EARNINGS

WS Rates (Basis 2016 Flat Rates) TCE Earnings (US$/day)

Week  Month-to- Year-to- Month-to-
Current  Day Ago Current ~ DayAgo Week Ago Year-to-Date
Ago Date Date Date

AG - FE 62.0 61.5 12.7 49,800 50,100 48,400 48,200 59,900
AG - USG 34.0 33.8 44.3 23,800 24,200 23,500 23,600 35,200
WAF - FE 65.0 65.7 71.4 50,600 51,000 47,400 48,400 60,000
WAF - USG 70.0 70.0 82.5 52,000 52,400 51,500 51,700 64,300

WAF - USAC 70.0 79.6 90.0 36,100 37,700 24,200 29,300 34,700
WAF-UKC 72.5 81.7 929 31,800 33,300 20,000 24,900 30,700
BSEA - MED 71.5 83.5 1045 43,700 39,700 29,600 34,500 51,500
CAR - USG 925 90.6  102.1 37,800 35,200 39,300 38,200 46,000

UKC - UKC 1050 1071 1117 21,500 22,000 21,400 22,600 24,800
AG - SEA 1150 1147 1274 26,900 27,000 26,600 26,700 30,600
CAR - USG 1300 1279 1239 28,100 23,500 26,300 25,700 24,600

CAR - USG 1250 1304 136.6 21,200 21,600 18,700 20,000 21,500
WCSA - USG 2325 2325 2323 50,500 50,900 50,400 50,500 50,600
WCSA - USWC 2525 2525 2471 44,200 44,600 44,000 44,200 43,100
UKC - USG 1250 1244 1334 24,400 24,800 24,900 24,900 27,400




Slide Date/Updated 16FEB16/D Penfield Pool Performance

Pool YTD 27,665 | Marina | 100.48% | Aspropyrgos | 102.49% | Ikaros 101.64%
(as of Jan-16): Rating: Rating: Rating:
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Slide Date/Updated | 12FEB16/W | PROPANE FOB PRICES
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Slide Date/Updated | 12FEB16/W | BUTANE FOB PRICES
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Slide Date/Updated | 12FEB16/W | SPREAD SONATRACHT — MT BELVIEW
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Slide Date/Updated 12FEB16/W | LPG EARNINGS (0-5 cbm)
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Slide Date/Updated 12FEB16/W | LPG EARNINGS (5-12 cbm)
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Slide Date/Updated | 12FEB16/W | LATEST LPG FIXTURES REPORTED
o | e[l [oorre | _omre | oo | oo | oms

Date Name Charterer Load Owner

Built Quantity Cargo/Type

Discharge

2016-Feb-09 Saargas

2016-Feb-05 Coral Favia
2016-Feb-05 Forbin
2016-Feb-05 Sigas Silvia
2016-Feb-05Tilda Kosan
2016-Feb-05Happy Bear
2016-Feb-05BW Gemini
2016-Feb-05TBN
2016-Feb-05 Progress

2016-Feb-05 Gas Diana

2016-Feb-05Berge Ningbo
2016-Feb-05 Gaschem Pacific

2016-Feb-05 Othoni

2001

2001

2011

2007

1999

1997

2015

2006

2009

2015

1800.00 LPG

2000.00LPG

1600.00 LPG

2500.00LPG

3500.00 LPG

4000.00LPG

46200.00 LPG

46200.00 LPG

46200.00 LPG

44600.00 LPG

46200.00 LPG

9000.00 Petchem

6700.00 Petchem

Essar

Stasco

CSSA

CSSA

Vitol

EDF

Bayegan

Vitol

Itochu

ST Shipping
Kolmar

DowPolisur

Stanlow

Stanlow

Fredericia

Fawley

Karsto

Lavera

Houston

AG

AG

Houston

AG
ARA

Bahia Blanca

Opts

Opts
Dunkirk
Opts
ARA

Mohammedi
a

Hartmann Schiff.

Anthony Veder
Geogas Maritime SAS
Kimura Kaiun
Lauritzen Kosan
Ultragas Aps

BW LPG Limited

Transpetrol Services

Nippon Yusen Kaisha

Unique Shpg. (H.K.)

Eletson Gas




Slide Date/Updated 10FEB16/M | GASMARE-GASCHEM (POOL B)

[ 1PGC Aratos

Thousands

[JPool Average

—PGC Aratos Average




Slide Date/Updated 12FEB16/D | BULK CARRIER EARNINGS (EX. CAPES)

Average of the 6 T/ C Routes for Baltic Supramax Index $/Day and others
100000
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13/09/2013
20011212013
28/03/2014
04/07/2014
1002014
16/01/2015
24/04/2015
31072015
06M11/2015
121022016
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m Average ofthe 6 T/ C Routes for Baltic Supramax Index $5/Day m Average ofthe 4 T/ C Routes for Baltic Panamax Index $/Day
m Average ofthe 6 T/ C Routes for the Baltic Handysize Index $/Day Average ofthe 3 T/ C Routes for Baltic Supramax Asia $/Day




12FEB16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated
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Slide Date/Updated 12FEB16/W BULK CARRIERS (SCRAPPING)
“ Bulk Carrier Fleet Development Trend vs

Orderbook (in dwt)

DWT mTons FY trend Orderbook

Additions . 84.0 84.80

Basis FY trend

Basis Theoritical Orderbook ‘
Fleet Size 799.9 800.7

Scrapping . 59.8 59.8

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0

Fleet Change . 24.1 25.0

Fleet Change ® Scrapping M Additions (Annualized)

A% 3.0% 3.1%
Seaborne Trade Demand

Demand 2015

Demand 2016

Demand Change

A%

_2.2% _2-3% Demand 2015 Demand 2016




Slide Date/Updated

Veszel name

17FEB16/W

Dwit/Unit

Yard

SHIP SALES ACTIVITY (Recent)

Price $m.

Buyers

Maritina
Concartina

74,900

06,833 Sanoyas

Onomichi Dockyd

Cliarts of Union Maritimea
Indonasian intarasts

Vega Saturn
Healana
Mohagan
Pacific Tradar

13,780
91,155
7.850

13,760

Volkswarft

Taizhou Kouan SB

Orskovs Staal.
CSC Jinling Shipyard

Clients of Carbbean Fesdar
Undisclosed interasts
Cliants of Span Asia Carrars
Clients of Marow

Ax30t cr.
Ax 30t cr.
Ax 30t cr.
Ax 0.5t or.
Gearless
4x 36t or.
4x 25t cr.
Ax 30 cr.
Str. Hwy.
230 cr.
Bx 30t cr.
Ax 30t cr.
Ax26t cr.
Ax 30t cr.
4x 36t cr.
Str. Hwy.
Ax30t cr.
Ax30t cr.
Ax30t cr.
Ax 30t cr.
Str. Hwy.
Str. Hwy.
Str. Huy.
430 or.
Ax 30 cr.
Str. Hvy.

Dhalia

Orsolina Bottigliari
Spring Zephyr
Infinity 9*
Sunshina™
Manzoni*

Spar Orion

Oibalix

Shusi

Voge Fantasy

Great Draam

Joost Schulta

Aston Trader 1

GMT Phoanix

Etamity Island

Bianco Dan

Zini

Oriante Victoria

Hudson Tradear |

Calm Seas

MN/B RESALE HULL 266"
MN/B RESALE HULL 255*
Sandra*

Seolacta*

MNord-Enargy

41,425
75,410
181,725
77,901
76,441
75,403
75,933
55,300
27,383
93,773
65,677

Kanasashi

Vama Shipyard
Hitachi Zosan
Imabari 5B Saijo
Jiangnan SY Group
Jiangnan SY Group
Jiangnan SY Group

O=hima SB Co
Hudong Shipyard
O=hima SB Co
Mitsui Shipbuilding

KL KL

88,266 I
56,858
47,630
58,000
181,433
10,068
20,538
33,745
45,874
55,406
56,763
81,305
55,628
28,412
23,820
58,120
74,047
179,800
170,800
58,110
56,548
180,310

Kanasashi

Mam Trieu

beri SB M
Jiangsu Hantong HI
O=hima SB Co
Sinopacific Zhajiang
Imabari 8B Saijo
Shin Kochi Jyuko
Dalian Shipyard
Oshima SB Co

Oshima SB CGo
Zhajiang Zhangha SB
Hyundai HI {san)
O=hima SB Co
Hakodate Dock
Saiki Hwy. Ind.
Tsuneishi Zhoushan
Hashihama Zosan
Hanjin HI {Yeongdo)
Hanjin HI {Yeongdo)
Tsunaishi Zhoushan

Koyo Dock KUK,

L

BL KL

S.B.

Undisclosed interasts
Urdisclesed interasts
Clients of Carval
Clients of Diana Shpg
Clients of Diana Shpg
Cliarts of Diana Shpg
Urdisclosead interasts
Eurcpaan interasts
South African imarasts
Urdisclosed interasts
Cliants of Lusomo Pratama
Garman intercsts
Urdisclesed interasts
Chinese interests
Urndisclesed interasts
Clients of Alpha Bulkers
Undisclesed interasts
Undisclesed interasts
Turkish intarasts
Turkish imMearasts
Clierts of SR Shipping
Far Eastam intarests
Undisclesed interasts
Undisclesed interasts
Chinesea interasts
Undisclosed interasts
Clients of Vita Managamant SA
Chinese interests
Urdisclosed interasts
Undisclosed interasts
Clients of Borealis
Cliernts of Borealis
Clients of Bocimar

170,000 cu.m
5,000 cu.m
4,014 cu.m
75,108 cu.m

Golar Tundra
Grendon

Lizzie Kosan
Beanny Princess

BZ,048
5,243
2,854
40,301

Samsung HI
Higaki Zosan
Murakami Hide
Kawasaki HI Kobe

Clients of Golar LMNG Partners
Eastern intarasts

Far Eastem intorests

Clients of Sino - India




Slide Date/Updated | 17FEB16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.11

Major World Currencies

CURREMCY

EUR-USD

TIME {(EST}

3:22 AM

UsD-JPY

3:22 AM

GBP-USD

322 AM

AUD-UsSD

322 AM

UsD-CAD

322 AM

uspD-CHF

EUR-JPY 126.9500

322 AM

EUR-GEBP

3:22 AM

UsD-HKD

3:22 AM

322 AM

UsD-KRW 1,226.9300




Slide Date/Updated | 17FEB16/D YIELDS SNAPSHOT

£ 3
AmerlCﬂS 10-Year Government Bond Yields

COUNTRY TIME (EST)

United States » 326 AM

Canada 2M16/20186

Mexico 2M16,/2016

Brazil 950 331 AM

E“l‘ﬂpe 10-Year Government Bond Yields

COUNTRY TIME (EST)

Germany » ] 3 - 2:30 AM

United Kingdom » 319 AM

France 2-30 AM

Italy 2230 AM

Spain 230 AM

Metherlands 2:30 AM

Fortugal - 3 2-30 AM

Greaco 230 AM

Switzerland 5 2230 AM




