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Slide Date/Update | 29FEB16/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 10 - 15 MARCH.

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

™ n
J I\
siN




Slide Date/Update | 29FEB16/D

VESSELS NAME:

PGC IKAROS

TYPE/SIZE/BUILT PRODUCTS TANKER 72,829 DWT | 2004
CAPTAINS NAME/NAT/TOURS PNSA | KOUMPIAS KONSTANTINOS GREEK 1
CH.ENG NAME/NAT/TOURS PNSA | SOLMAYOR NILO FILIPINO 2

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

-
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Slide Date/Update | 29FEB16/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 WAITING FOR BERTHING/DISCHARGE AT DELAWARE
CITY.

NEXT OPERATION/ETA-S DISCHARGE AT DELAWARE ETA:
CITY, ETB 15T MARCH.

EMPLOYER PENFIELD TANKERS LLC POOL/PBF
NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update | 29FEB16/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

LOADING AT SLAGEN

NEXT OPERATION/ETA-S

DISCHARGE AT BATON ROUGE

ETA: 17 MAR

EMPLOYER

PENFIELD TANKERS LLC POOL/ EXXONMOBIL

NEXT MAJOR SURVEY DUE/TYPE
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Slide Date/Update | 29FEB16/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
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Slide Date/Update | 29FEB16/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 PUERTO CORTES

NEXT OPERATION/ETA-S PARTIAL DISCHARGE AT ETA : 2ND MARCH
PUERTO CORTES

EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR SURVEY DUE/TYPE 22/3/17 -22/9/17

CHIHUA HUA

S LOUIS TANA / Tallahassee -5 . Jacksonville
e
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. Hermosillo FLORIDA

Monterrey.» | Miami

NUEVO Nassau
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THE BAHAMAS

M EXI C . rdn CU BA MDSMD“C&C,QS&ANDS
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JALISCO ; HiDALGO
Morelia

mMEsico _Jalapa - TANA CAYMAN IsLANDS Guantanamo g DOMINICAN

COLIMA Mexico City S HAITI
MICHOACAN HE2E Villahermosa URRTATCA SR o s

RLPUBUCPUERTO mclgﬂs
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Slide Date/Update | 29FEB16/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: 3RD MAR

EMPLOYER

CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE
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Sllde Date/Updated 22FEB16/AH | VETTING STATUS SUMMARY
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Slide Date/Updated 29FEB16/D | BUNKER PRICES (USS/MT)

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

Location Current Day Ago

380 CST

US Gulf

US Atlantic Coast
Rotterdam
Fujairah
Singapore

Los Angeles

MDO

US Gulf

US Atlantic Coast
Rotterdam
Fujairah
Singapore

Los Angeles




Slide Date/Updated 26FEB16/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... PricesinSbblorst | |
-

Eur USA Japan OECD

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

27FEB16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

FRIDAY AFTERNOON SETS IN, 70X145 HAS FAILED SUBS, GUESS REPLACED BY A SHELL
RELET CHEAPER, WE SAW CHARTERERS WILLING TO FIX TODAY AT 137.5. THINK THE

OWNERS JUST WENT HOME. PANAMAXES HAVE STILL CONTINUED TO THIN OUT, BUT

THERE ARE STILL SHIPS BEHIND THEM SO NOT SEEING THE UPWARD PUSH YET, BUT AT
LEAST ITS NOT DOWNWARD.

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 | 29FEB16/D DIRTY TANKER EARNINGS

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

Week Month-to- Year-to- Month-to-
Trade Current  Day Ago A::- ([))Zte ° E[?;teﬂ Current  DayAgo Week Ago D[;]ate ° Year-to-Date

AG-FE 50.0 500 61.0 60.6 70.0 37,200 37400 48100 47,500 57,200
AG - USG 30.0 310 34.5 33.8 42.6 19,700 20900 24400 23,700 33,000
WAF - FE 25.0 62.5 70.0 66.9 5.7 38600 46000 53,000 49,800 58,400
WAF - USG 80.0 80.0 80.0 74.0 820 61,600 61,800 61,600 55700 63,800

WAF - USAC 66.3 70.0 80.0 794 87.8 22600 24700 29,700 29,300 33,700
WAF-UKC 67.5 70.0 81.2 90.5 17900 19200 25200 24,600 29,400
BSEA - MED 72.5 87.5 870 1021 26500 38100 43,700 37,300 49,600
CAR-USG 90.0 90.0 91.0  100.0 37600 37800 39300 38400 44,600

UKC- UKC 92.5 92,5 1019 1083 15,700 15800 15400 20,100 23,200
AG - 5EA 1180  118.0 1156 1254 28000 28100 27,700 27,100 30,000
CAR-USG 1400  145.0 1310 126.2 29,700 31500 28,000 26,700 25,300

CAR-USG 1225 1200 1269 1337 18100 17500 17500 19,100 20,800
WCSA - USG 250 2215 2315 2319 48500 49200 50400 50,200 20,400
WCSA-USWC 2450 2475 Hly 271 42600 43300 44200 44,000 43,200
UKC- USG 1100 110.0 1214 1302 21,100 21,200 24200 24,100 26,500




Slide Date/Updated

Pool YTD
(as of Jan-16):
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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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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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26FEB16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated
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Slide Date/Updated 26FEB16/W BULK CARRIERS (SCRAPPING)
“ Bulk Carrier Fleet Development Trend vs

Orderbook (in dwt)

DWT mTons FY trend Orderbook

Basis Theoritical Orderbook -
Fleet Size 794.7 800.3

Additions . 79.2 84.80

Scrapping . 60.2 60.2

0.0 10.0 20.0 30.0 40.0 50.0 60.0 70.0 80.0 90.0

Fleet Change . 19.0 24.6

Fleet Change mScrapping M Additions (Annualized)
A% 2.4% 3.1%
Seaborne Trade Demand

Demand 2015

Demand 2016

Demand Change

A%

Demand 2015 Demand 2016




Slide Date/Updated

Veszel name

26FEB16/W

Dwit/Unit

Yard

Price $m.

SHIP SALES ACTIVITY (Recent)

Buyers

Dy iHull

Takachiho 1
Hanijim Rlas Tamnura
Arthiur

Maracas Bay
Kilimanjaro Spirit*
Fuji Spirit*
Mavritina

280,000
300,988
19,050
30,057
115,048
106,360
74.000

LH.L.

Hyundai HI {Usan)
Kasado Dockyard
Minami Nippon
Dacwoo (DSME)
Tsuneishi Zosan
Onomichi Doclkvd

21.3
TE
a.2

Clients of NG Moundreas
Cliarnts of Bahri

Chinesa interasts
Indonesian interests
Undisclosed interasts
Urdisclosed interasts
Clients of Union Maritime

1,118 teu.
1,813

1,726 teu
5,248 teu.
2,262 teu

Caribbean Voyager
Osaka Trader
Wehr Blankenasa
Marco R

Spirit of Pirasus

13,760
24,376
22,000
67,002
80,550

CSC Jinling Shipyard
Shin Kurushima
Stocz. Szczecin

Kw. Warmowwearft

CSBC {(Kachsiung)

German interests
Undisclosed interast
Clients of Lomar Shipping
Greak imearasts
Undisclosed interasts

A 30t cr.
A3t or.
Ax30.5t cr.
Sir. Huy.
Goarnass
Str. Huy.
Sir. Huy.
25t or.
A3t cr.
Str. Huy.
Ax30.5t cr.
A3t or.
A3t cr.
Str. Huy.
A 30t cr.
Sir. Huy.
A3t or.

Marvelstia

Pacific Guardian

Angel Jupiter

Shin Sho

MN/B RESALE HULL 8168
Samjohn Amity*
Samjohn Libarty*

Sunshina™
Manzoni®
Fedaral Baffin
Double Prograss
Widar

Bianco Vemtura
MNew Pacific
Panos Creation
Obalix

NS Trader 1

45,621
52,5625
92,098
177,480
180,000
74,744
74,761
42 648
45 6572
2,800

Tsuneishi Zosan
Tsuneishi Calbu
Kanda S.B. Co.
Mitsui Shipbuilding
Imabari SB Saijo
MNKK (Tsu)

MNKK (Tsu)

LH.L.

Tsunaishi Calbu
Tille Schpsb.
Imabari SB {Imakb=ri)
Mitsui Shipbuilding
Shandong Huahai
Sumitomo (Yokosuka)
Hyundai Mipo

MNKK (Tsu)

O=shima SB Co
Imabari SB Saijo
Vama Shipyard
Jiangnan Y Group
Jiangnan SY Group
Jiangnan SY Group
Oshima SB Co
Imabari SB Marngamea
Jiangsu Harmtong HI
O=shima SB Co
Mitsui Shipbuilding
Hudong Shipyard
Imabari SB Saijo
Sinopacific Zhajiang

Middle Eastern interasts
Undisclosed interasts
Clients of Tan Binh

Clients of Samos Steamship
Undisclosed interasts
Malaysian imarasts
Malaysian interasts

Middla East interests

Far Eastam intercsts
Undisclosed interasts
Chinese interests

Greak imenasts

Garman interssts

Chinesa interasts
Vietnamese interests
Clients of Karadeniz Denizcilik
Urdisclosed interasts
Clients of Carval
Undisclosed interasts
Clients of Diana Shipping
Clients of Diana Shipping
Clients of Diana Shipping
Europaan interasts
German interests
Urdisclosed interasts
Urdisclosed interasts
Cliarts of Lusomo Pratama
South African imarasts
Clients of Alpha Bulkers
Urdisclosed interasts

Golar Tundra
Grandon

Samsung HI
Higaki Zosan

Clients of Golar LNG Pariners
Eastorn interests




Slide Date/Updated | 29FEB16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.12

Major World Currencies

CURREMNCY

EUR-USD

MET CHAMNGE

-0.44%

TIME (EST)

10:09 AM

M2./900

10:08 AM

GBP-USD

10:09 AM

AUD-USD

10:08 AM

10:08 AM

10:08 AM

EUR-JPY 1227600

10:08 AM

EUR-GBPF

10:08 AM

uUsD-HKD

10:09 AM

EUR-CHF

10:09 AM

1,236.6500

12:59 AM

(83320800 )
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Americas 10-Year Government Bond Yields

COUNTRY TIME (EST)

United States » 10:02 AM

Canada 33 AM

Mexico 9:03 AM

Brazil 3:28 AM

Eul'ﬂpe 10-Year Government Bond Yields

COUNTRY TIME (EST)

Germany » g 2 2:30 AM

United Kingdom » i : 10207 AR

France 2:30 AM

Italy 5 2:30 AM

Spain 2:30 AM

Metherlands 2:30 AM

Portugal 2:30 AM

Grecce 2:30 AM

Switzerland 2:30 AM




