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Slide Date/Update | 22APR16/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

DUSCHARGED VGO AT SAN FRANCISCO

CURRENTLY

PROCEEDING BALBOA FOR ORDERS

NEXT OPERATION/ETA-S

ETA : 3RD MAY

EMPLOYER

PENFIELD TANKERS LLC POOL/

NEXT MAJOR SURVEY DUE/TYPE

Sacramento.

Vallejo

30/5/17 - 30/11/17

Citrus )
Heights

oncord

.

|A5propyrgos|

San Jose

Salinas




Slide Date/Update | 22APR16/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

SEFEROVIC TOMISLAV

MONTENEG
RIN

LAST OPERATION

DISCHARGED CRUDE AT TALARA

CURRENTLY

PROCEEDING TO PUNTA LOYOLA

NEXT OPERATION/ETA-S

LOADING CRUDE AT PUNTA
LOYOLA

ETA: 25TH APR 2016

EMPLOYER

PENFIELD TANKERS LLC POOL/ ENAP

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 - 25/02/18

ARGENTINA o

Neuquen




Slide Date/Update | 22APR16/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 VGO IN AUGUSTA

CURRENTLY PROCEEDING TO SWPASS

NEXT OPERATION/ETA-S DISCHARGE AT BATON ETA : 4TH MAY
ROUGE

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

PORTUGAL 4

Faro o) e
. Seville _Malaga

GIBRALTAR " Oran.

. . 3 i

< Tangier Melills -
,. < Oujda

o MOROCCO




Slide Date/Update | 22APR16/D VESSELS NAME: | PGC MARINA
TYPE/SIZE/BUILT PRODUCTS TANKER 72,807 DWT
CAPTAINS NAME/NAT/TOURS PNSA | ZOIS GEORGIOS CROATIAN

CH.ENG NAME/NAT/TOURS PNSA | JOVICEVIC ZORAN MONTENEGRIN
LAST OPERATION DISCHARGED CRUDE AT ROTTERDAM

CURRENTLY WAITING FOR BERTHING/LOADING AT SLAGEN
NEXT OPERATION/ETA-S LOADING AT SLAGEN ETA:
EMPLOYER PENFIELD TANKERS LLC POOL/ EXXONMOBIL

NEXT MAJOR SURVEY DUE/TYPE

<kien E/ .Sa ,. w’g % Karlstad .Ot.ebro' > i ; - Z

Stavanger T abnsbérg : s '
. ¥ kispi :
Are'ndai Link&pin e Baltic Se ESTONIAY

: ping . : tic Sea FaE

j : . Gothenburg Vishy

i 7 Ventspils
Alborg

North Sea

Kristiansand 3

Vaxjs

, Halmstad * k Kalmar"; LATVIA R

DENMARK = , Karlskrona .;efi""dmmu;pus-,,




Slide Date/Update | 22APR16/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 RATNAGIRI

CURRENTLY

PROCEEDING TO SUEZ

NEXT OPERATION/ETA-S

TBA

ETA: 22 APR - SUEZ

EMPLOYER

GASCHEM-GASMARE POOL/

NEXT MAJOR SURVEY DUE/TYPE

Medina
Al Madinah
L J




Slide Date/Update | 22APR16/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 PROPANE & BUTANE AT HOUSTON

CURRENTLY

DISCHARGING AT PORT MOIN

NEXT OPERATION/ETA-S

LOADING AT HOUSTON ETA : 27TH APRIL

EMPLOYER

CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE 22/3/17 - 22/9/17

Puntarenas _ San Jos‘Pu,ertoj Limon

Cartzgo lon

C O STA pcas del Toro “ e Sincelejo
~ Y : o | *
R s Magang
David Panama City

Sannago W| A

Las Tablas

Monteria

Barrancabermeja |




Slide Date/Update | 22APR16/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 AT LAS MINAS

CURRENTLY PROCEEDING TO HOUSTON

NEXT OPERATION/ETA-S LOADING AT HOUSTON ETA: 23RD APRIL
EMPLOYER CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE

ELORIDA

Tampa

AHUILA
R M:}E\T'GY\,«

Saltillo -
el NUEVO
LEON
TAMAULIPAS
SAN
LUIS
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Slide Date/Updated 22APR16/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 15APR16/W INFLATION & COMMODITY SNAPSHOT

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

Cunsumer Prlces Grain Steel
avg: UsSG Japan 6 mths.
2013 | 1.9% 1.5% . .
2014 | 11% 1.6%
2015 | 06% O0.1%
Jan 1.0% 1.4%
Feb | 0.7% 1.0%

Mar 0.9%

_mm

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




Slide Date/Updated

22APR16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

AFRAS WERE ACTIVE TODAY WITH CHARTERERS HAVING ISSUES WITH PORT
RESTRICTIONS AND ITINERARIES OUT OF DEEP CARIBS FORCING THEM TO PAY
70x127.5. AFRA CHARTERERS W/ ECM REQUIREMENTS WERE LOOKING TO USE
PANAMAX TONNAGE TO ESCAPE THE INCREASE, BUT DUE TO DRAFT RESTRICTIONS AND
STEM SIZE WILL BE FORCED TO STICK WITH AFRAS. FAIRLY ACTIVE EX USG FOR
PANAMAX, HOWEVER, CARIBS VERY QUIET ON PANAMAX STEMS, HOWEVER, A PANNY
THAT COMPLIES WITH CERTAIN RESTRICTIONS WILL GET OCCASSIONAL LOOK AT AN
AFRA STEM. CALLING IT 50x107-110 OUT OF DEEP CARIBS.

PANAMA CANAL WAIT APPROX 1-2 DAYS.

REMINDER - PANAMA CANAL DRAFT WILL BE REDUCED OVER NEXT MONTH IN STAGES.
WITH THE REDUCTION OF THE DRAFT AT SWP WE MAY ALSO SEE INCREASE IN
LIGHTERINGS TO MAKE DRAFT, REDUCING TONNAGE.

AFRAS - BALTIC TODAY WENT FIRMING. EARLY MAY PROGRAM IS BUSY, VESSELS GAVE
LONG OPTIONS, THERE ARE THEN LESS BOATS AVAILABLE AND SUDDENLY WE GOT TO
ws100, oN 100, | DON' THINK IT WILL LAST A LOT, BUT LET'S ENJOY TILL IS THERE.
MED IS STEADY AT WS85-87.5

PANNIES - TOTAL TOOK ELETSON AND BP SHOWED A CARGO EX SKIKDA 8-10
MAY.THERE ARE CARGOS, BUT RATES ARE GOING DOWN, SIMPLY NOT ENOUGH CARGOS
FOR ALL THE BALLASTERS. MARKET IS Ws100




Slide Date/Updated | 22APR16/D DIRTY TANKER EARNINGS

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

read e Week Month-to- Year-to- SN o Month-to- S
rade urrent  Day Ago Ao . . urren ayAgo  Week Ago ear-to-Date

Date

AG-FE . 64.5 b6.0 68.9 69.8 45000 49,800 51,000 54,600 56,500
AG - USG : 40.0 40.0 449 11.7 28300 28,500 28,200 34,000 31,500
WAF - FE 6.0 70.0 70.2 12.] 45900 46,200 50,700 51,500 53,000
WAF - USG . 70.0 75.0 4.1 18.7 50,000 50,200 54,900 93,200 60,000

WAF - USAC 85.0 90.0 80.2 81.5 29400 30,800 33,000 28,600 30,000
WAF-UKC 87.5 92.5 84.1 25100 26,500 28,800 24,500 25,800
BSEA - MED 85.0 80.0 90.6 34,500 34,600 30,400 31,800 40,000
CAR - USG 92.5 80.0 93.3 37,700 38,000 30,000 31,800 39,700

UKC - UKC 1100  110.0 106.1 21,800 22,000 22,200 23,800 21,500
AG - SEA 1135 1170 127.0 25300 25,500 26,300 27,600 30,200
CAR - USG 100.0  100.0 . 117.7 17,400 15,000 15,000 14,100 22,000

CAR - USG 1100 1150 127.2 14,100 14,200 15500 15,900 19,000
WCSA - USG 147.5 1550 212.7 27,600 27,800 29,700 34,000 45,200
WCSA - USWC 1675 1750 225.0 25000 25,100 26,600 26,800 38,100
UKC - USG 1050 1125 1174 16,100 18,800 20,800 20,700 22,800
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Penfield Pool Performance

Pool YTD
(as of Jan-16):

37,000

34,000

31,000

28,000

25,000

22,000

19,000

16,000

13,000

25,092

NS Ao NS

&

RS

%age of month Fixed

Marina | 100.48% | Aspropyrgos | 102.49%
Rating: Rating:

21,172

o

Ao A0
S\’b* \\)(\ \\3\

e

——Pool Performance YTD

NS

© © ©
N N N
WP e o

— Average Pool TCE Net

lkaros 101.64%
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Slide Date/Updated 22APR16/W | LPG EARNINGS (0-5 cbm)

——3.5k FP Europe (Fearnleys) =—3.5k FP Asia (Fearnleys) =5k FP (Clarksons) =—3.2k SR (Clarksons)




Slide Date/Updated 22APR16/W | LPG EARNINGS (5-12 cbm)

~—6.5 SR (Fearnleys) = =——8.25k LEG (Clarksons) 12k LEG (Clarksons)



Slide Date/Updated 01APR16/M | GASMARE-GASCHEM (POOL B)

~PGC Aratos

Thousands

—PGC Aratos Average YTD

i

~




22APR16/D | BULK CARRIER EARNINGS (EX. CAPES)

Slide Date/Updated
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and others

GEOZPOI0E
aL0gir0ian
9L0ZEQES
9L0ZENG0
gL0ZElive
GLOZE0I0E
GEOZLOVLE
GLOZILOVER
SHOZEW0E
SLOZELSL
SLOZELED
SLOZELEE
SLOZELYO
SEOZIOWEE
SLOZOLL0
SLOZE0ED
SLOEIG0IG0
SL0ZB0/92
SLOZBOER
SLOZIL0IGE
SLOEL0VGE
SEOZL0L0
SLOZa0iilL
SL0Z/90/E0
SEOZS0I0E
SH0ES0/a0
Skogivoree
SEOZPOV80
SLOZEQVSE
SEOZIEQVEE
SLOZENGE
SLOZE0EE
SEOZLOVBE
SLOE/LOiFE
PRHOZIEWLE
FLOZIEWLL
FLOZIZLED
VLOZILLGE
FLOZ/L LSO
VLOZIOWED
FLOZI0LE0
PLOZIE0IVE
PLOZGE0/0 L
rLOg/e0/LE
FLOZIBOIEL
PLOZLOI0E
FLOZL0VaL
PLOZLOVED
rlogiaoial
PLOZE0Iv0
FLOZIS0E
FLOZIS0/L0
PLOZIPOVED

Source: Clarksons Research

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 m Average ofthe 6 T/ C Routes for Baltic Supramax Index $/Day




22APR16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated
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FLOEHOMGE
ELOEOHED
ELOEILOML
ELOEFOIOL
ELOEILOIED
chgia0mae
ZH0E90/02
ZLOTEDIFE
HHOZEHLD
LLOZIB0/LE
LLOE/S0ISE
LLOZIZ0/MaL
0LogiHoL
OLOEE0IPD
nLogvoee
OLOENL0MZ
GO0E0LYL
600E/L0/80
GO0EFOILD
2002 LYe
800260/ L
BO0Z/90MLL
800E/E0/G0
LOOENLLEE
1002/80/2E
L00ES0/9L
LOOEE0MD
9002 KL

Source: Clarksons Research

m Panamax D /H 73K DWT "Coated’ 5 ¥r Old Secondhand Prices $ Million m Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices $ Million




Slide Date/Updated 15APR16/W | FLEET AND DEMAND OUTLOOK

FLEET CHANGES

Tankers

Bulkers

No

2015
000' dwt

No

2016

000' dwt

2015

No

000' dwt

2016

No

000' dwt

5,885
251
48

3
9

507,714
19,147
2,334
940
1,177

6,082
94
11

524,338
8,325
495

10,466
658
430

6

758,211
49,253
30,574

646

10,688
223

776,244
18,496
16,377

173

Net Change in Year

16,576

83

% Change YTD

World Seaborne
Trade

3.3%

million tonnes

1.49 A%

4.7%

7,830

222

18,033

5.2%

2014

201

5

2016

2.1%

%Chg

2016/15

Crude Oil
Oil Products
Dry Bulk
Containers
Other

1,805

965
4,718
1,639
1,411

1,
1,
4,
1,
1,

868
027
708
688
449

1,925
1,065
4,719
1,765
1,494

3.1%
3.7%
0.2%
4.6%
3.1%

World Seaborne
Trade

y-0-y growth

10,538
3.3%

10,740
1.9%

10,968

2.1%

2.1%

2.4%

Earnings
Delta

-11.4%

-14.3%




Slide Date/Updated 15APR16/W | SHIP SALES ACTIVITY (Recent)

Vessal Type Buyars

CvHull isei v : Undisclosad nterasts

IRED 11 STH SB [Jinha=s) Cli=nis of Bark of Comsmucabons
INEC 1] STE SB (Jinhas] Cliorits of Bank of Comemucabons
IRED 11 STH SB [Jinha=s) Clisnis of Bank of Commucabons
IRED 11 STH SB [Jinha=s) Clisnis of Bank of Commucabons

INC 11
IO Tl
INC 11
I L
INC 11
I L

Wenzhou 5.
Asskewa S5 H_
Kangjin Shapyand
Fukucks SB

21c 5.B. Co.
Amskewa 5B

Chinese imberests

Undisclos=ad inkerasta
Undisclosad inkerasta
Far Eastem interasts
Undisclossd intemasts
Undisciosed nberasts

Aw 30t T
Aw 30t T
4x31t or.
Str. Hwy_
Str. Hwy_
Aw3St T
Ax35E T
Aw3St T
Aw3St T
Aw3St T
Aw3St T
Aw 30t T
Str. Hwy_
Gearksss
Gearkscss
Gearkscss
w30t T
Ax30E T
Str. Hwy_
80,740 cum
Str. Hwy_
Gearkscss
Str. Hwy_
Ax30 58 Cr_
Str. Hwy_
Gearkscss
w30t T
w30t T
430 58 cr_
Ax30 58 Cr_
Aw 30t T
Aw3St T
Sir. Hwy_

B30t or.

Sanoyas

FHI Shamomnoseak
Imabarn SB (Imabari)
Hyundai Samibo HI
Imaben 5B Mansgams
Smopecific ZheEang
Smopecific ZheEang
Smopecific ZheEang
Smopecific ZheEang
Smopecific ZheEang
Smopecific ZheEang
Hiamen Shipbuilding
Samsaung HI

SCS Shipbuilding
SCS Shapbuwilding
SCS Shapbuwilding
Owhama SB Co

FMit=ui 5B {Tamamo)
Sassha HLI.

Shin Kasado Dock
Sumiiomo [YVokosuka)
Sumiicmo [Yokosuka)
Imabear SB (Imabarmi)
Imabar SB (Imaberi)
Imabearn 58 Mansgamea
Imaban 5B Mansgamea
Mitswi 5B ({Tamemno])
Daewoo (DSME)
Handa S5.B. Co.
Handa 5.8B. Co.
Hyundai Winashin
Hyundai Winashin
Teuneishi Fhoushan
Shilkols Dock.

Undisciossd inberasts
Kiddi= East ink=rasts
Undisclosad mberests
Chiant= of Primeabulik
Clients of Goldenport
Greek irerests
Gresk imerests
Ereek irerests
Ereek irerests
Ereek irerests
Ereek irerests
Greek irerests
Undisciossd inberasts
Greak irerests
Ereek irerests
Ereek irerests
Undisclosed inberasts
Undisciosad mberasta

Clients of Franco Comp. Maw.
Clients of Franco Comp. Maw.

Europesn imferesis
European imeresis
Undisclossd intemasts
Ereek irerests
Undisciossd inberasts
Undisclossd intemasts
Undisclosad inkerasta
Chinese imberests
lielian nterests
lielian interasts
Undisclosad inkerasta
Undisciossd inberasts
Chinese imtarest=
Undisclosed inberasts

296 gt

Temg Tiew

Clients of Wamicos

10,488 cuom

Cant. Benecstia

Japamess inlerests
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FOREX SNAPSHOT

EUR/USD used internally today: 1.1280

CURRENCY

EUR-USD

VALUE

11285

CHANGE

-0.0033

MET CHANGE

-0.29%

TIME (ECT)

2:22 AM

uUsD-JPY

M0.8300

GBP-USD

14378

AUD-USD

UsD-CAD

UsSD-CHF

0.ave2

EUR-JPY

1248000

EUR-GEBP

UsD-HKD

EUR-CHF

UsD-KRW

11432200

101500

NPTV e TR T I B R Y




Slide Date/Updated | 22APR16/D YIELDS SNAPSHOT

Anlericas 10-Year Government Bond Yields

COUNTRY TIME (EDT)

United States » 2:02 AM

Canada 732 AM

Brazil A520,2016

Mexico A 29/2016

Eurﬂpe, Middle East & Africa 10-vear Government Bond Yields

COUNTRY TIME (EDT)

Germany » 2:30 AM

United Kingdom = 759 AM

France 2:31 AM

Italy 2:31 AM

Spain 2:31 AM

MNetherlands 2:31 AM

Portugal 2:31 AM

Greece 2:31 AM

Switzerland 2:30 AM




