Beaufort Sea

Labrador Sea

o)
North <&@
sea _

anuaus
am POLAND oo
unuu V\'?

'
Black Sea

UNITED STATES TURKEY

- A Y
\_4\,\ ' Sargasso Sea

4 of
(Srgentc2 Atlantic

MEXICO
«Q 7 ) : Ocean
Ikaros o3 erf’ Caribbean Sea

i < VENEZUELA .*

COLOMBIA } b (w“_'\(‘/

\\;j

PERU

BRAZIL

CHIL#
ARGENTINA

26FEB16/D 14:00 LT ATHENS




Slide Date/Update | 26FEB16/D VESSELS NAME: | ASPROPYRGOS
TYPE/SIZE/BUILT PRODUCTS TANKER 72,854 DWT
CAPTAINS NAME/NAT/TOURS PNSA | VALANTASIS GEORGIOS GREEK 8

CH.ENG NAME/NAT/TOURS PNSA | STAMATIADIS GEORGIOS GREEK 13
LAST OPERATION LOADED BALANCE CARGO OF VGO AT SAN FRANCISCO

CURRENTLY DRIFTING OUT OF ECA ZONE — AWAITING
BERTHING/DISCHARGE AT SAN FRANCISCO

NEXT OPERATION/ETA-S DISCHARGE AT SAN FRANCISCO, ETB: ON
ABT 3RD MARCH

EMPLOYER PENFIELD TANKERS LLC POOL/P66
NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17

Citrus

Sacramento. s Eeighis

Vallejo
2 Concord

* San Francisco
* Fremont

.
San Jose
L !z
AsSpropyrgos Salinas

Las Vegas *  Henderson

5 Bakersfield X
K.lr;glman 5
Lancaster

.
* Palmdale

usand Oaks 3 Sutans

L] . - o
Los Angeles . (; R
5 orona 3 ;
Huntington Beach 7 . Phoenix




Slide Date/Update | 26FEB16/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 LOADED FUEL OIL AT SAN FRANCISCO

CURRENTLY PROCEEDING TO BALBOA

NEXT OPERATION/ETA-S DISCHARGE AT BALBOA ETA: 3RD MARCH
EMPLOYER PENFIELD TANKERS LLC POOL/ VITOL
NEXT MAJOR SURVEY DUE/TYPE 25/08/17 — 25/02/18

Durangd A caTECAS _Ciudad Victoria

Fresnillo de Ciudad Mante
Gonzalez + -

1 | Echeverria Zacatecas San Luis o Altamira
' > _Potosi

Ciudad Valles
<

Y -
L Tampico
NAYARIT ‘Aguascalientes -
Tepic © Leodn Huejutla de'Reyes Tuxpan de
S . (g Rodnguez Cano
3 S . I a9
\ Vallarta Guada[ajara ! Arandas . silao Querétaro Alamo

. Poza Rica *

3 . HIDALGO * Papantia de Olarte

JALISCO ~ Pénjamo S e
* Zamora S MyGirelia - Tatitlan’. M TU(’:a"“"QC' Martinez de La Torre

: 8 P e

Ufiapan] MEXICOfar a0 City

. TUAXCALA Jalapa
COLIMA,_ Jolucal  gicina . > Pueblaf Ciuds

Boca del Rio c4

; MORELOs Atlixco . ‘Cordoba ™. san Andres Tuxtla
MICHOACAN AL . Comalcalco
| Tehuacan

. v
Ciudad Lazaro Cardenas RRERO ; +Coatzacoalcos * Vill




Slide Date/Update | 26FEB16/D

VESSELS NAME:

STENA COMPANION

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,825 DWT

CAPTAINS NAME/NAT/TOURS PNSA

GIALIAS DIMITRIOS

GREEK

CH.ENG NAME/NAT/TOURS PNSA

DAMIGOS NIKOLAOS

GREEK

LAST OPERATION

LOADED CRUDE OIL AT TAMPICO

CURRENTLY

VOYAGE INTERRUPTED — VESSEL WAITING OFF

GREAT ISAAC (BAHAMAS)

NEXT OPERATION/ETA-S

DISCHARGE AT DELAWARE
CITY

ETA : 26 FEB

EMPLOYER

PENFIELD TANKERS LLC POOL/PBF

NEXT MAJOR SURVEY DUE/TYPE

‘ OHJO
LuiNois ! INDIANA
Indianapolis

i . Frankfort
Evanswville A .
= e AP

MHSSOURI
KENTUCKY

Nashville car

TENNESSEE

Memphlsf;*‘”m

5 City
ARKANSAS f

s &3 Atlanta®™
Birmire gham ] .

“ALABAMA . GEORGIA '

.f’
Mississierl

Columbus

WEST VIRGINIA

NORTH CAROLINA

Hartford R rcdd

“ PENNSYLVANIAL §
- ./ TNew York
e o, < ‘¢ Philadelphia
Washington! .Baltiﬁore

TRSAARY LAND

T VIRGINIA
- »

. Charlotte

. SOUTH CAROLINA

Companion




Slide Date/Update | 26FEB16/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

ANCHORED OFF SKAW - WAITING FOR BERTHING
AND LOADING AT SLAGEN ( L/C: 29FEB - 2MAR)

NEXT OPERATION/ETA-S

LOADING AT SLAGEN

ETA: 27 FEB

EMPLOYER

PENFIELD TANKERS LLC POOL/ VITOL

NEXT MAJOR SURVEY DUE/TYPE

Skien

. Stavanger

Notth;Sea Kristiansand

Aberdeen

= Glasgow

UNITED

ISLE OF MAN

‘RKINGDOM

. . s
Tan
oo

. Arendal

DENMARK

o= -
pele Copenhagen
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| Sarpsborg. . Karjstad _Orebro v Stockholm
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Linkoping . Baltic Sea
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Vax|o

1 5
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ESTONIA
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/"'“"‘J eloaE ) sabpils
Prei|i

“LITHUANIA

Helsinki
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.St Petersburg

_ Tallinn
-

Novgorod

Viljandl

SN

Valmiera
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Vitsyebsk _
Vilnius
-

Marfampol
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Slide Date/Update | 26FEB16/D

VESSELS NAME: | PGC ARATOS

TYPE/SIZE/BUILT

LPG-ETHYLENE

9,006 CBM

CAPTAINS NAME/NAT/TOURS PNSA

BORUGA IONUT

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

FRENTESCU SEBASTIAN

ROMANIAN

LAST OPERATION

DISCHARGED ETHYLENE AT VADA

CURRENTLY

WAITING FOR BERTHING/LOADING AT PRIOLO

NEXT OPERATION/ETA-S

DISCHARGE AT HAZIRA

ETA: 16 MARCH

EMPLOYER

GASCHEM-GASMARE POOL/ENI

NEXT MAJOR SURVEY DUE/TYPE

Sea

_Ajaccio.  Rome o

-
Foggia

* Sassan

Naples

Palma
S Caghari

Palermo

Tunis
-

NISIA

L'Aquila
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Tyrrhenian Sea

\atania fontan Sea

o B
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_ Blagoevgrad  ghaskoyo,

KardZall 2 y Edirne

CSALBANIA ¥ iazn
Glirokastér,

S G REFCH

Tripols

Salonica
loannina

= Mytilene
Athens
o

- Ermodipolis

Iraklion
Heraklion

Mediterranean Sea

Kamatini, )roekitdag ___Istanbul

Canakkale .
Bursa Bilecik e

_lzmir

Denizh
Mugla

Zonguldak
S * Kastamonu  «

~dzmit-»

Cankan 2
Bolu

Ankara
, Afyon

) Burdur Aksaray,

" Konya

Antalya Mer_sin = l}i_.a
Icel Aleppo
: Nicosia Halab

e,
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Slide Date/Update | 26FEB16/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 DISCHARGED BUTANE & PROPANE AT PORT MOIN

CURRENTLY WAITING FOR BERTHING/LOADING AT HOUSTON

NEXT OPERATION/ETA-S LOADING AT HOUSTON, ETB ETA:
27 FEB

EMPLOYER CARIB LPG TRADING LTD

ort Wort Inving
- ‘e

Dallas Tyler | . ;Shreveport
.

IWaco L Nacogdoches

2 Huntsville
_Austin

Houston
. !

=

= San Antonio

COAHUILA

Monclova




Slide Date/Update | 26FEB16/D VESSELS NAME: | PGC DARKO KING
TYPE/SIZE/BUILT LPG-Pressurized | 6,519 CBM | 1997
CAPTAINS NAME/NAT/TOURS PNSA | AGCAOILI EULOGIO PHILIPPINE |2
CH.ENG NAME/NAT/TOURS PNSA | AMISCUA EDWIN PHILIPPINE |2
LAST OPERATION LOADED PROPANE & BUTANE AT HOUSTON

CURRENTLY WAITING FOR BERTHING/DISCHARGE AT PORT
MOIN

NEXT OPERATION/ETA-S DISCHARGE AT PORT MOIN, ETB 26 ETA:
MAR.
EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR sugvﬁg\g DUE/TYPE__ 1S 3/4
EBTL e A GO

Managua * Granada
Rivas

- Santa Marta Y

Barranquilla“ * Ciénaga

Cartagena g
7 \%

Libena

Puntarenas San Jogiuerto Limon
-,

Cart :
-~ ¢ e Bocas del Toro Colon e Sincelejo
“ 1 £ \ 3 . - .
g '’ s Magangue
David Panan:ra City Montesia
Santiago | ~Renonome :
F ' FARAIVITA Cac
Barrancal bermeja % d

Chitre »

Las Tablas




Sllde Date/Updated 22FEB16/AH | VETTING STATUS SUMMARY

T A Tt oo e
Apopygs | w0pms | me | wa | wa | apms
Pochaws | oy | oo ta | wa | 7me

StenaCompanion | 10/2015 | Chewon | w2 wa | /2016
bocwarma | /015 | coowo | w2 wa | e/t
pacamor | oo | won | wa | wa | s
pacswdentfore | 102015 | Chewon | wa | wa | a/aois
pacomokimg | o016 | @G | wa | wa | s




Slide Date/Updated 25FEB16/D | BUNKER PRICES (USS/MT)

Week Month-to- Year-to-
Apo Date Date

Location Current Day Ago

380 CST

USs Gulf

LS Atlantic Coast
Rotterdam
Fujairah
Singapore

Los Angeles

MDO

LS Gulf

LIS Atlantic Coast
Rotterdam
Fujairah
Singapore

Los Angeles




Slide Date/Updated 19FEB16/W INFLATION & COMMODITY SNAPSHOT

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

Gnnsumnr Prices Crude | Grain

il Wheat
1.9% 15% 04% 1.6% | 10824 | 322 621 0.41%
1.1% 1.6% 2.7% 1.7% 98.34 302 592 0.33%
! 0.1% 0.8% 0.6% | 52.98 228 494 0.48%
0.8% 05% 03% 07% 45.35 420 0.60%
0.9% 07% 0.2% 0.9% | 36.37 E 400 0.75%

D. 4% 34.07 0.81%

| 3391 | 206 | 390 | 0.87% |

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




Slide Date/Updated

26FEB16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

AFRAMAXES ARE STILL BUSY, LOOKS LIKE 70X145 ON SUBS NOW, BUT FOLKS KEEPING
THEIR HEADS DOWN. PANAMAXES ARE ALSO BUSY, WITH DEEP CARIBS STARTING TO
TIGHTEN UP, HOWEVER THERE ARE A LOT OF HIDDEN SHIPS, SO IT NORMALLY TAKES
THE STEAM OUT OF IT. FEELS GOOD THOUGH.

AFRAS - QUIET IN MED WITH BITS AND PIECES BEING DONE SO THE MARKET CAN
SURVIVE AT WS95

NORTH IS CALM STIL WS72.5 FOR ICE BIZ AND WS92.5 ON 80KT FOR NORTHSEA
PANNIES - EXXON MARKET QUOTE WENT AT WS107.5, NOT TOO BAD, EVEN IF THE
TAKER WAS A BALLASTER.

MARKET IS STILL ARND THAT LEVEL BUT LIST FOR NEXT WEEK IS LONG.




Slide Date/Updated | 25FEB16/D DIRTY TANKER EARNINGS

WS Rates (Basis 2016 Flat Rates) TCE Earnings [USS/day)

Cargo Trad S Week  Month-to- Year-to- S Month-to- T
rade urrent  Day Ago urren ayAgo  Week Ago ear-to-Date
kt Yhg Ago Date Date v 6 Date

AG-FE 2l.3 62.5 61.1 70.5 41,400 44,600 43,500 37,700
AG-USG 34.0 35.0 34.0 42.9 22,500 23,700 24,800 33,300
WAF - FE 67.3 70.0 67.2 76.0 43,500 30,500 32,700 58,700
WAF - USG 80.0 80.0 13.7 82.1 61,800 61,500 61,600 63,800

WAF - USAC 75.0 83.0 79.9 88.3 27,300 27,000 32,000

WAF-UKC 71.5 83.0 81.8 91.0 21,800 22,700 26,400
BSEA - MED 87.5 95.0 §7.0 1025 38,200 38,000 43,500
CAR - U3G 92.5 92.5 911 1003 37,900 39,200 39,400

UKC- UKC 92.5 925 1024 1087 15,900 15,600 15,600
AG - 5EA 1180 1160 1155 1256 23,000 27,900 27,200
CAR - USG 1350 1325 1303 1257 29,000 27,900 27,200

CAR - U3G 1175 1275 1272 1340 17,600 16,500 13,400
WCSA - USG 2275 2325 2317 2300 49,300 49,100 30,500
WCSA - USWC 2475 0625 BLT 410 43,300 43,100 44,200
UKC- USG 1100 1225 1220  130.7 22,600 21,100 24,300




Slide Date/Updated

Pool YTD
(as of Jan-16):

37,000
34,000
31,000
28,000
25,000
22,000
19,000
16,000

13,000

NS NS
W e

%age of month Fixed

27,478

©
o

26FEB16/D Penfield Pool Performance
Marina | 100.48% | Aspropyrgos | 102.49%
Rating: Rating:

o o o o © o ©
v‘?& S\?’{\/ \&\,x S & v\ﬁ’” %QQA, o‘a"”

——Pool Performance YTD

— Average Pool TCE Net

lkaros 101.64%

Rating:
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90%
80%
70%
60%
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Slide Date/Updated | 26FEB16/W | PROPANE FOB PRICES

Propane FOB

150
26-Feb-15 26-Apr-15 26-Jun-15 26-Aug-15 26-Oct-15 26-Dec-15 26-Feb-16

——FOB NORTH SEA/ANSI —SAUDI ARABIA/CP ——MT BELVIEW (US GULF) SONATRACH:BETHIOUA




Slide Date/Updated | 26FEB16/W | BUTANE FOB PRICES

Butane FOB

190
26-Feb-15 26-Apr-15 26-Jun-15 26-Aug-15 26-Oct-15 26-Dec-15 26-Feb-16

——FOB NORTH SEA/ANSI —SAUDI ARABIA/CP ——MT BELVIEW (US GULF) SONATRACH:BETHIOUA




Slide Date/Updated | 26FEB16/W | SPREAD SONATRACHT — MT BELVIEW

—PROPANE ~——BUTANE

-100
26-Feb-15 26-Apr-15 26-Jun-15 26-Aug-15 26-Oct-15 26-Dec-15




Slide Date/Updated 26FEB16/W | LPG EARNINGS (0-5 cbm)
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180 , S

160 —)
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-

120 [ [ [ [ [ [ [ [ [ [
31-Mar 8-Jun 16-Aug 24-Oct 1-Jan 11-Mar 19-May 27-Jul 4-Oct 12-Dec 19-Feb
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Slide Date/Updated 26FEB16/W | LPG EARNINGS (5-12 cbm)
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Slide Date/Updated | 26FEB16/W | LATEST LPG FIXTURES REPORTED
o | e[l [oorre | _omre | oo | oo | oms

Date Name

2016-Feb-19 Sea Bird

2016-Feb-19 Motivator

2016-Feb-19 British Courage

Built Quantity Cargo/Type

2015

2013

2006

46200.00 LPG

46200.00 LPG

46200.00 LPG

Charterer

Petrobras

statoil

statoil

Load

T. Sulong

Houston

Kaa

Discharge

East

Fl

Med

Owner

Petredec

Petredec

BP Shipping

2016-Feb-19 Norgas Unikum 2011 6000.00 Petchem BGN Sines Aihn Aukhna Teekay LNG Partners

2016-Feb-19 Gaschem Nordsee 2009 6000.00 Petchem Trammochem  ARA East Harpain Shipping

2016-Feb-19Transgas 1 1984 6000.00 Petchem cau ARA East Transgas Shpg. Lines

2016-Feb-19JS Greenstar 2013 7000.00 Petchem Braskem Rio Grande  Opts Evergas AS

2016-Feb-19B Gas Linda

2016-Feb-19 Matthew

2016-Feb-19 B Gas Ettrick

2016-Feb-19 Scali Reali

2016-Feb-19 Scali Sanlorenzo

2016-Feb-19B Gas Summit

1992

2007

1991

2010

2010

2015

1000.00LPG

1800.00 LPG

1800.00 LPG

1800.00LPG

1800.00 LPG

1700.00 LPG

Essar

Preem

Preem

Preem

CSSA

SHV

Stanlow
Brofjorden

Brofjorden

Brofjorden
Karsto

Tees

ARA

ARA

ARA

ARA

ARA

Ireland

B-Gas AS
Lumaship S.r.l.

B-Gas AS

Gas and Heat S.p.A.
Gas and Heat S.p.A.

StealthGas




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

[ 1PGC Aratos

Thousands

[JPool Average

—PGC Aratos Average




26FEB16/D | BULK CARRIER EARNINGS (EX. CAPES)

Slide Date/Updated
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Source: Clarksons Research
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26FEB16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated
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Slide Date/Updated 19FEB16/W BULK CARRIERS (SCRAPPING)
“ Bulk Carrier Fleet Development Trend vs

Orderbook (in dwt)

DWT mTons FY trend Orderbook

Basis Theoritical Orderbook -
Fleet Size 789.8 797.1

Additions . 77.4 84.80

Scrapping . 63.4 63.4

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0

Fleet Change . 14.0 214

Fleet Change mScrapping M Additions (Annualized)

A% 1.8% 2.7%
Seaborne Trade Demand

Demand 2015

Demand 2016

Demand Change

A%

Demand 2015 Demand 2016




Slide Date/Updated 19FEB16/W | SHIP SALES ACTIVITY (Recent)

Veoeseal namea

Yard

Data

Buyers

Kilimanjara Spirit®
Fup Spirt"
Martina
Concerina

Daswon [CDSME)
Taunesshi Zossn
Oinomichi Docioyd
Sanoyas

18-Feb
16-Feb
03-Feb
20-Jan

Undisclosad interests
Undisclosad interests
Clhents of Linéon Maritime
Indgnesian ntereats

dx3t cr.
Ax3k cr.

Ax3k cr.
Gearess
4x3E8 or.
dx30 5t cr.
Ax2Gk or.
430k cr.
Str. Hwy.
5x30k cr.
33k cr.
430k cr.
Ax3k cr.
Ax2Gk or.
Gearsss
A3k or.
5ir. Hwy.
Ax3k cr.
430k cr.

Cymibsline
Anne Kjersti
Stove Tradition
Dcean Kite
Kohyohsan
Spring Zephyr
Dielia

Infinity 9*
Sunshina*

Sumitcmo (¥ okosuka)
Ha Long Shipryd.
Oshima 5B Co
Hyundai Mipo

MKK (Teu)

Imeben 5B Saijo
‘Wamea Shipyard
Jiangnan 5% Group
Jiangnan 5% Group
Jiangnan 5Y Group
Oshima 5B Co
Hudong Shipyard
Oshima 5B Co

18-Feb
17-Feb
17-Feb
16-Feb
1&-Feb
12-Feb
12-Feb
10-Feb
10-Feb
10-Feb
5-Feb
03-Feb
03-Feb

Imahban 5B Mangams| 3-Feb

Jiang=u Hantong HI
Mitsui Shipbuilding
Oshima SB Co
Sinopecific Zhepang
Imebar 5B Saijo
[Dakan Shipysrd
Shin Kochi Jyuko
Cishima 5B Co
Oghima SB Co
Kanzsashi K.
[Dakan Shipbuilding
Zhejiang Zhenghe 58
Hyundai HI {LEsan)
Cighima 5B Co
Saika Hwy. Ind.

03-Feb
03-Feb
02-Feb
02-Feb
02-Feb
20-Jan
20-lan

Chiness inerests
Undisclosad interests
Undisclosed mterssts
Vietnamess interasts
Cliants of Karadeniz Denizcilik
Chents of Carvel
Undisclosad interests
CBents of Diana Shipping
CBents of Diana Shipping
Chents of Diana Shapping
Europs=an mierssts

South African interests
Undisclosad nterssts
Gemmean intsrasts
Undizsclosad ntersstz
Clients of Lusomo Pretama
Chiness imarests
Undizclosad mierestz
Chents of Alpha Bulkers
Undizsclosad ntersstz
Undisclosad interests
Chants of 58 Shippang
Turkzsh interasis

Turkzsh interesis

Clients of H-Line Shipping Co
Far Eastemn interests
Undizsclosad ntersstz
Undisclosad interests
Undisclosad mterssiz

170,000 cu.m
5000 cum
4014 cum
75,198 cu.m

Samsaung HI
Higaki Zosen
Murakami Hids
Kawasaki Hl Kobs

Chents of Golar LMG Parners
Ezstam interasts

Far Eastem intsrests

Clients of Sino - India




Slide Date/Updated | 26FEB16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.12

Major World Currencies

CURREMCY

EUR-USD

TIME (EST)

9:43 AM

usD-JPY

GBP-USD

AUD-UsSD

usD-CAD

UsD-CHF

EUR-JPY 124 6100

EUR-GBP

UsD-HKD

uUsD-KRW 1,238.0500
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AIIIEI‘]CHS 10-Year Government Bond Yields

COUNTRY TIME (EST}

United States » 936 AM

Canada 159 7233 AM

Mexico et 900 AM

Brazil 30 758 AM

Elll'ﬂpe 10-¥ear Government Bond Yields

COUNTRY TIME (EST}

Germany » 2:31 AM

United Kingdom » 9:39 AM

France 519 2:31 AM

Italy . : 2:31 AM

Spain . : 2:31 AM

Metherlands . ] 2231 AM

Portugal ) ] 2:31 AM

Grecce . ] 2231 AM

Switzerland . : 2:21 AM




