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Slide Date/Update | 11MAR16/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 23 MARCH.

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

™ n
J I\
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Slide Date/Update | 11MAR16/D

VESSELS NAME: | PGC IKAROS

TYPE/SIZE/BUILT

PRODUCTS TANKER 72,829 DWT

CAPTAINS NAME/NAT/TOURS PNSA

ARAMPATZIS ALEXANDROS GREEK

CH.ENG NAME/NAT/TOURS PNSA

SOLMAYOR NILO FILIPINO

LAST OPERATION

LOADED FUEL OIL AT SAN FRANCISCO

CURRENTLY

WAITING FOR BERTHING/DISCHARGE AT BALBOA

NEXT OPERATION/ETA-S

DISCHARGE AT BALBOA, ETB | ETA:
15-16 MAR.

EMPLOYER

PENFIELD TANKERS LLC POOL/ VITOL




Slide Date/Update | 11MAR16/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 FUEL OIL IN PHILA.

CURRENTLY PROCEEDING TO ST.EUSTATIUS

NEXT OPERATION/ETA-S DISCHARGE AT ETA : 12 MAR 2016
ST. EUSTATIUS

EMPLOYER PENFIELD TANKERS LLC POOL/FREEPOINT

NEXYT NMAINR SLIR\/EV NILIF/TVDE

,Cape Coral
, Coral'Springs
Holtywood
.

Miami

N

Companion

TURKS AND CAICOS ISLANDS
(UK)




Slide Date/Update | 11MAR16/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

LOADED HAGO AT SLAGEN

CURRENTLY

PROCEEDING TO SWPAS, MISS RIVER

NEXT OPERATION/ETA-S

DISCHARGE AT BATON ROUGE

ETA: 19 MAR

EMPLOYER

PENFIELD TANKERS LLC POOL/ EXXONMOBIL

NEXT MAJOR SURVEY DUE/TYPE

OHIO | “.PENNSYLVANIAL ¥
_Columbq§ _"New York

Harrisbu ] e’
i 2 Philadelphia

Washingtbn. Balti

. mare
WEST VIRGINIA “'-.r.qu'JLAND
VIRGINIA
NORTH CAROLINA
".Charlotte

SOUTH CAROLINA

BERMUDA
(UK)

/4




Slide Date/Update | 11MAR16/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 P

NSA

FRENTESCU SEBASTIAN

ROMANIAN

LAST OPERATION

LOADED ETHYLENE AT PRIOLO

CURRENTLY

PROCEEDING TO HAZIRA

NEXT OPERATION/ETA-S

DISCHARGE AT HAZIRA

ETA: 18 MARCH

EMPLOYER

GASCHEM-GASMARE POOL/ENI

NEXT MAJOR SURVEY DUE/TYPE

SUDAN

Khartoum




Slide Date/Update | 11MAR16/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
DISCHARGED PART CARGO AT PUERTO CORTES

CURRENTLY WAITING FOR BERTHING/DISCHARGE AT LAS MINAS

NEXT OPERATION/ETA-S LOADING AT HOUSTON ETA : 15TH MARCH
EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR SURVEY DUE/TYPE 22/3/17 -22/9/17

QUINTANA CAYMAN ISLANDS Guantanamo % DOMINICAN
ROO W) HAITI REPUBTIC

R A i e

uSs)

th{tumal Port-au-Prince

. Belmopan Kingston
SELIZE
~Trujilto N
TEM = Lemex
FOATENNS HONDURAS * & Caribbean Sea
. . .luticdﬁa»"/?’uerto
a City . b chapén « ngu,ei'g‘alpa Cabezas ‘

ELSARVADORS™  (jic ARAGUA'  an Anres | Strideent]
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Slide Date/Update | 11MAR16/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 PART CARGO AT PORT MOIN

CURRENTLY WAITING PILOT TO DEPART FROM PORT MOIN.

NEXT OPERATION/ETA-S DISCHARGE AT MONTEGO BAY ETA: 13TH MAR

EMPLOYER CARIB LPG TRADING LTD
NEXT MAJOR SURVEY DUE/TYPE

ity \ﬁé' Tegucngalpa Cohezas
EL SALVAD Rfr NICARAGUA san Andres ARLBA
G\mandega s  Boaco > Nma!uuo

 BONAIRE
Managqua = , Riohacha
9 : Barranquvlla

Cartagena

Puerto Limén aracaibo
San Jose * \ Colda _ Trujilio

COSTA RIS * Panama City San Carlos S.\fo,

Valencia

Guar\are




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 11MAR16/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 04MAR16/W | INFLATION & COMMODITY SNAPSHOT

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

Consumer Prices Crude | Grain Steel
Eur USA Japan OECD Qil Wheat | Ship Plate

avg: Brent UsG Japan
2013 | 1.9% 1.5% 0.4% 1.6% 108.24 322 621
2014 | 11% 1.6% 2.7% 1.7% 98.34 302 592
2015 | 0.6% 0.19% 0.8% 0.6% 52.98 228 494
Dec 09% 0.7% 0.2% 0.9% 36.37 213 400
Jan 1.0% 1.4% 0.0% 1.2% 34.07 212 400
Feb 35.66 200 390
Latest 37.04 200 390

2009 2010 2011 2012 2013 2014 2015

PNSA TMAs Reset Inflation: 2.28% 1.15% 2.47% 1.30% 1.20% 0.38% 0.73%




Slide Date/Updated

11MAR16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

QUIET DAY ALL AROUND IN THE CARIBS ON BOTH AFRAMAXES AND PANAMAXES.
AFRAMAXES ARE ABOUT 70x135 AND SOFTENING, IF WE DON'T SEE SOME ACTIVITY
TOMORROW, THEN WOULD EXPECT NEXT WEEK TO MOVE DOWN FURTHER. AS TO THE
PANAMAXES, MOST OF THEM WERE FIXED EARLIER IN THE WEEK, SO THEY SHOULD BE
GETTING THEIR SUBS TODAY AND TOMORROW. OTHERWISE THERE HAS NOT BEEN TOO
MUCH NEW ACTIVITY.

AFRAS - IN MED CHARTERS DON'T REALLY WANNA MOVE UNLESS THEY ARE OBLIGED,
BUT IN SOME CASES THEY ARE. BLACK SEA CARGOS, WITH DELAY IN THE STRAITS
BUILDING UP, HAVE TO BE WORKED, SO RATES ARE STEADY ARND WS120. CROSS MED
MARKET IS DIFFERENT BUT I'M SURE OWNERS WON'T ASK FOR LESS THAN Ws110.
NORTH IS REALLY WEEK, OWNERS HAVE REFUSED WS67.5 EX BALTIC, IS IT AN ATTEMPT
TO STOP THE INEVITABLE? TIME WILL TELL.

PANNIES - A BIT OF ACTIVITY TODAY, WITH CHEVRON AND BP COVERING SKIKDA END
OF THE MONTH, SHELL TOOK PLEIDES FOR A BACKLOADING EX CONT AND ARAMCO IS
THERE FOR GREECE-RED SEA.

RATES HAVEN'T MOVE , IT WILL TAKE A BIT TO CLEAR THE LIST AND WE "NEED A LITTLE
HELP FROM A FRIEND" IN THE STATES, IF WE START SEEING BALLASTERS OVER, WE
HAVE TO START AGAIN.




Slide Date/Updated | 11MAR16/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 Ago Date Date Current  DayAgo Week Ago Year-to-Date

Date

AG-FE : 62.5 50.0 36.3 67.4 50,100 48,700 36,900 43,000 54,600
AG - USG 35.0 26.0 29.8 40.3 23,900 23,900 15,800 19,300 30,500
WAF-FE 65.0 55.0 59.7 72.7 47,000 47,100 38,300 42,600 55,500
WAF - USG . 70.0 75.0 73.1 80.6 50,800 50,800 56,900 54,600 62,300

WAF - USAC 70.0 65.0 66.6 84.0 25,000 23,700 21,900 22,500 31,700
WAF-UKC 12.5 b67.5 69.1 20,600 19,500 17,800 18,300 27,400
BSEA - MED 80.0 71.5 75.0 75.9 31,100 29,300 27,900 28,500 45,700
CAR - USG 90.0 50.0 90.0 87.5 36,900 36,700 37,900 35,900 43,000

UKC - UKC 92.5 92.5 92.5 92.5 14,300 14,400 15,400 15,100 21,700
AG - SEA 1255 1235 1180 1200 29,400 28,900 27,800 28,300 29,700
CAR-USG 1350 1400 1400 1409 27,400 29,000 25,900 29,900 26,100

CAR - USG 1225 1250 1225 131 17,600 18,100 18,200 18,100 20,300
WCSA - USG 2050 2050 2200 2144 42,500 42,800 47,400 45,700 49,600
WCSA-USWC 2250 2250 2400 2344 37,800 37,800 41,500 40,200 42,700
UKC - USG 95.0 95.0 1075 99.7 16,500 16,500 20,500 18,200 25,100




Slide Date/Updated 11MAR16/D Penfield Pool Performance

Pool YTD 26,434 | Marina | 100.48% | Aspropyrgos | 102.49% | |karos 101.64%
(as of Jan-16): Rating: Rating: Rating:
37,000 100%
0,
34,000 90%
80%
31,000
70%
28,000 0%
25,000 50%
0,
22,000 22,227 40%
30%
19,000
20%
16,000 L0%
13,000 0%
NS Ao NS NS NS NS O NS O NS N©

\

©
/x 7 td 7
\fa‘\ <<e\,° S\’b( o @'b* \\)(‘ \\)\ vs\)Q’o C)eQ OC\' $0\‘ Qe('

%age of month Fixed Pool Performance YTD  ——Average Pool TCE Net Projection




Slide Date/Updated 11MAR16/W | LPG EARNINGS (0-5 cbm)
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——3.5k FP Europe (Fearnleys) =—3.5k FP Asia (Fearnleys) =5k FP (Clarksons) =—3.2k SR (Clarksons)




Slide Date/Updated 11MAR16/W | LPG EARNINGS (5-12 cbm)
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——6.5 SR (Fearnleys) = ——8.25k LEG (Clarksons) 12k LEG (Clarksons)




Slide Date/Updated 04MAR16/M | GASMARE-GASCHEM (POOL B)

~—PGC Aratos

Thousands
(0]
=Y
o

—PGC Aratos Average YTD
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Average of the 4 T/ C Routes for Baltic Panamax Index $/Day and others
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11MAR16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated

Panamax D/ H 73K DWT 'Coated' 5 Yr Old Secondhand Prices $ Million and others
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Slide Date/Updated 04MAR16/W | FLEET AND DEMAND OUTLOOK

Cargo Fleet Oil Tanker Fleet Bulk Carrier Fleet

Changes 2015 2016 to date 2015 2016 to date

(No. Vessels , 000dwt/teu) No. 000Dwt No. 000Dwt No. 000Dwt No. 000Dwt
Fleet 1st January - 5,886 507,761 6,083 524,336 10,440 757,748 10,663 775,873
Changes: Deliveries 251 19,147 59 5,249 658 49 254 161 13,710

Sold For Scrap 48 2,334 6 204 430 30,574 120 10,051

Misc. Additions 3 940

Misc.Removalslosses 9 1,177 .5 554 |
Net Change During Year - 197 16,576 53 5,045 | 223 18,125 41 3,660
Fleet End Yr/ Yr to Date 6,083 524336 6,136 529,381 10663 775873 10,704 779,533
% Change Since Start Year 3.3% 3.3% 0.9% 1.0% 2.1% 2.4% 0.4% 0.5%
Tankers and bulkcarriers over 10,000 dwtonly are included in the analysis in this table. Great Lakes Only vessels are excluded.

million tonnes %Chg

2013 2014 2015 2016 2016/15
Crude Oil 1,837 1,806 1,877 1,943 3.5%
Oil Products 989 996 1,058 1,096 3.6%
Dry Bulk 4,479 4,695 4,695 4,734 0.8%
Containers 1,544 1,640 1,690 1,766 4.5%
Other 1,367 1,410 1,446 1,491 3.1%

0,
World Seaborne Trade 10,216 10,547 10,766 11,030 2.5%
y-0-y growth 3.40% 3.2% 2.1% 2.5%

World Seaborne Trade




Slide Date/Updated 04MAR16/W | SHIP SALES ACTIVITY (Recent)

Vessal namea

Yard

Buyars

Pecific London
Takachiho I
Hanjin Ras Tarua
HArthur

Marscas Bay
Kilimengaro Spint”
Fuii Soirit*

Samaung HI

IHL

Hyundai HI [Ulsan)
Kasado Dockyard
Minami Mippon
Deswoo (DSME)
Teuneishi Fosan _

Indonesian inksresis
Clients of NG Moundress
Clients of Bahn

Chinese intarests
Indonesian inksresis
Undisclosed nberasts
Undisclosed inberasts

C5 Cham

Lam Hai Li Liang®
Len Hai Fa Zhen"
Lan Hai Fen Jin®

VO C Rose®

WOC Dagay"

C. Winner

Dhoris

MB RESALE HULL a158

Shin Sho

#Anpel Jupier
Pecifiz Guardian
Marvaletis
Samjohn Amity®
Samjohn Libarty®
Bama
Entarpr=s

Loneg Fortuns
Michasel 5
Magic Orient
Weashmooma
Cymbedine
Fohyohasn
Cicean Kite
Stowe Tramsport
Spring Zephyr
Delia

Infinity "

Cochin Shiapyard
Zhepang Yangtan
¥3amen Shipbuilding
Eiamen Shipbuilding
O=hama 58 Co
O=hama 58 Co
Deshan 5 B
Shimanami 5B
Imaban SB Saijo
Mitzui Shipbulding
Kande 5 B. Co.
Tsunesshi Cabu
Teuneizhi Zosan
MEK [Teu)

MKK [Teu]

IHL

Teuneishi Cebu
Shandong Huahe
Mitzui Shipbuding
Imabean SB (Imabari)
Tille Schpsh.
Sumiiomo [ Yokosuke)
MEK [Teu)

Hyundai Mipo
Cshama 5B Co
Imaban SB Sajo
Vama Shipyand
Jigmgnan 5Y Group

Clients of Tide Lina

Clients of Jiangsu Suneng Log
Chients of Jismgzu Suneng Log
Chients of Jizmgzu Suneng Log
Undisclosed inberasts
Undisclosad inberasts
Undisclosed inberasts
Undisclosed inberasts
Undisclosed inberasts

Clients of Samos Siesmship
Clients of Tan Binh
Undisclozed mberasts

Middle Eastem interssts
Maleysian interests

Maley=zan interests

Middle East mbsrests

Far Eastem inksrasts

Gemnan inkerests

Gresk intereats

Chinese intarests

Undisclosed inberasts

Chinese intarests

Clients of Karedaniz Denizcilik
ietnamese interests
Undisclosad inberasts

Clients of Canval

Undisclosed inberasts

Clients of Diana Shipping




Slide Date/Updated | 11MAR16/D FOREX SNAPSHOT
EUR/USD used internally today: 1.12

Major World Currencies

CURREMNGCY MNET CHAMNGE TIME (EST)

EUR-USD -0.44%, 2:01 AM

13.5800

GBP-UsDy

AUD-USDy

EUR-JPY 126.3900

EUR-GBF

UsD-HKD

EUR-CHF

-10.3400 12:59 AM




Slide Date/Updated | 11MAR16/D YIELDS SNAPSHOT

-
A]llﬂl‘lcas 10-Year Government Bond Yields

COUNTRY TIMIE (EST)

United States » 3:50 AM

Canada : T-31 AM

Mexico i S-00 AM

Brazil G4 AN

Ell]:'ﬂpe 10-¥Year Government Bond Yields

COUNTRY TIME (EST)

Gearmany »n 2:30 AM

United Kingdom » . . 85:-52 AM

France 232 AM

Italy : 2:32 AM

Spain 2:32 AM

MNetherlands . ) 2:32 AM

Portugal H - 2-32 AM

Greace 2-31 AM

Switzerland 232 AM




