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Slide Date/Update | 06 MAY16/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

RATKOVIC MILAN MONTENEGRIN

LAST OPERATION

LOADED CRUDE OIL AT ESMERALDAS

CURRENTLY

PROCEEDING TO CONCHAN

NEXT OPERATION/ETA-S

DISCHARGE AT CONCHAN FBY TALARA ETA : 6TH MAY

EMPLOYER

PENFIELD TANKERS LLC POOL/BAERE

NEXT MAJOR SURVEY DUE/TYPE

30/5/17 - 30/11/17

Huanco

\ .CerrodePasco : 7 :
. lea 3 s  RONDONIA

E=pERY

Maldonido

Trinidad




Slide Date/Update | 06 MAY16/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 GREGORIO-CHILE

CURRENTLY

PROCEEDING TO SAN VICENTE

NEXT OPERATION/ETA-S

LOADING FUEL AT SAN ETA : 8TH MAY 2016
VICENTE

EMPLOYER

PENFIELD TANKERS LLC POOL/ ENAP

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 — 25/02/18

zg

—_—

[




Slide Date/Update | 06 MAY16/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 BAYTOWN

NEXT OPERATION/ETA-S DISCHARGE AT BAYTOWN ETA : 6TH MAY

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

Austin S LOUISTANA | : . Tallahassee ... .. “Jacksonville
] _Houston : A § 2 2

n Antonio ..
hihuzahua \ FLORIDA
.Laredo ‘ >

Tampa

COAHUILA -
Companion
S : ‘Monterreys -
Torreon: | Saltillo Yoo

NUEVO
n / LEON Gulf of Mexico




Slide Date/Update | 06 MAY16/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 LOADED GAS OIL AT SLAGEN

CURRENTLY PROCEEDING TO BAYTOWN

NEXT OPERATION/ETA-S DISCHARGE AT BAYTOWN ETA: 15TH MAY

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

« Charlottetown
Montreal ~p
o .

G NOVA SCOA

. VE"‘RMO.,NT?

NEW YORK
Hérﬁord. ‘ ?":
LVANIA] 57 B
\ 7 Lo Nev_v York




Slide Date/Update | 06 MAY16/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 | PADURARU ION ROMANIAN
LAST OPERATION DISCHARGED ETHYLENE AT RATNAGIRI
CURRENTLY PROCEEDING TO ALIAGA

NEXT OPERATION/ETA-S LOADING PPL AT ALIAGA FBY ETA: 6TH MAY
PRIOLO

EMPLOYER GASCHEM-GASMARE POOL/INTEGRA
NEXT MAJOR SURVEY DUE/TYPE

. s x —= . ° diiisU :
Foggia ..:.n.--""\'_“ = w b Tekirdag Istan_bul Kastamonu « Trabzon
* Sassan Naples A '».MBANlA Kozhnl e : +dzmit -« —Cankin ot Tokat

»  Bayburt

Salonica ¢ o Yozgat Glimighane Ye

loannina Bursa Bilecik .
. * Erzincan
Ankara Karakiise

"GREECE foe L STURKE Yomei™ o

Palermo Athe . Di * Bitlis
. , \ iyarbakir
Tripotis .~ 0" j Sy \ . Bm'deonya. Alsarny ¥ ", Batman

; i ‘ : P ) Gaziante o Marellie
, Tunis Catania Jopian Sea _ * Mugla s . Ka,am‘?',,>'6q?na.  Ga P Mard|
Antalya Mersin Kibis S Mosul

J Valletta Iraklion el k Alep{;o |

NISIA - =~ SYRIA

CYPRUS
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Slide Date/Update | 06MAY16/D VESSELS NAME: | PGC STRIDENT FORCE

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

CURRENTLY WAITING FOR BERTHING/DISCHARGE AT PORT
MOIN

NEXT OPERATION/ETA-S LOADING AT HOUSTON ETA : 13TH MAY
EMPLOYER CARIB LPG TRADING LTD

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

EL SALVAD NICARAGUA
Chinandega . ‘g "Boaco

y CURACAQ
Managua Juigalpa ¥ - Rliohacha BONAIRE
. Barranquilla :

. San Andres

/Rivas: ; e
" Liber ™ Cartagena , Caracas

L o Puerto Limén Sedtsibo Valencia '
: A Colon 5t ; Trujilio - + _
COSTA Rl ', Panama City g o San Juan de os
petid PANANIA Cucuta E
P gri 22 VENEZUELR

Medellin




Slide Date/Update | 06MAY16/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: 7TH MAY
EMPLOYER CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE

Tam Guif of Mexico
TAMAULIPAS ' :

CuiS
IS
i ‘ = Havana

EX I C O [Darkopinar del Rio

3. Leon’ : ‘Meérida
«leon ' iQueretaro b

HIDALGO




Slide Date/Updated 06MAY16/AH | VETTING STATUS SUMMARY

LAST VETTING NEXT SCHEDULED EXPIRY
Month-Yr Oil Major Month-Yr Oil Major Month-Yr
Aspropyrgos 04/2016 MOH tbha tba 10/2016
PGC lkaros 01/2016 Tesoro tba tha 7/2016
Stena Companion 03/2016 Chevron tha tba 9/2016
PGC Marina 03/2016 BP tha tba 9/2016
PGC Aratos 02/2016 tba tha 8/2016
PGC Strident Force 03/2016 tba tba 6/2016

SHIP

PGC Darko King 02/2016 tbha tbha 8/2016

OBSERVATIONS PER VESSEL From : 1/4/2015 To : 30/4/2016
Heet: PARADISE GAS CARRIERS

Mo of Observations Total No of Inspections
PGC ARATOS : 16 3

ASPROPYRGOS : 3
STENA COMPANION
PGC DARKD KING
PGC IKAROS
PGC MARINA :
PGC STRIDENT FORCE -
TOTAL: |




Slide Date/Updated 06MAY16/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 29APR16/W INFLATION & COMMODITY SNAPSHOT

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

Crude | Grain | Steel
Ship Plate | $% Libor
Japan

avg: Brent UsG 6 mths.

2013 | 1.9% 15% 04% 1.6% | 108.24 621 0.41%

2014 | 11% 16% 27% 1.7% 98.34 592 !
0.6% 0.1% 0.8% 06% | 52.98 E 0.

14% 0.0% 1.2% | 34.07 212 400 0.81%
10% 0.3% 1.0% | 35.66 200 390 0.87%
Mar 0.9% 38.50 204 390 0.90%

latest| 4839 | 200 | 390 | 091%

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




Slide Date/Updated

06MAY16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

AFRAMAXES HAVE STARTED THEIR DOWNWARD TREND, 70X132.5 IS ON SUBS, NOT A
WHOLE LOT OF SHIPS AROUND THOUGH, SO ITS NOT TOO BAD. PANAMAXES ARE SORT
OF QUIET, BUT THE DEEP CARIBS HAS THINNED OUT SOME, AND THE USG FEELS TIGHT
OUT UNTIL THE 10TH. UPCOAST IS ON SUBS AT 50x110

AFRAS - MY FORECASTS ABT BALTIC BEEN BUSIER ON THE SECOND HALF IS PROBABLY
GOING TO BE WRONG. THERE ARE TOO MANY UNITS WHO HAVE BALLASTED FROM
MED.

MED IS STILL BUSY, WE'VE HAD LAST FEW DAYS VERY BUSY, | EXPECTED NOW ALL THE
CARGOS TO BE COVERED, BUT IT'S NOT THE CASE, AMOUNT OF CARGOS IS DEFINITELY
MORE THAN VESSELS, SO MARKET IS FIRMING, WE R ALREADY WS100, BUT IT COULD
BE MORE FROM MONDAY ONWARDS.

PANNIES - VESSELS KEEP GETTING FIXED, LEVELS KEEP GOING DOWN. CAN YOU BELIEVE
IT? | KNOW WE'VE SEEN IT OFTEN, BUT | CAN'T GET MY HEAD ARND ..

SO MARKET CALLS MED WS87.5 AND NORTH 92.5

| CALL IT, MED WS90 AND CONT WS95.

ONLY 2.5 DIFFERENCE. IT DOES MAKE A LOT DIFFERENCE, TRUST ME!!

WE'LL SEE IT ON MONDAY..




Slide Date/Updated | 06 MAY16/D | DIRTY TANKER EARNINGS

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

rad . - Week Month-to- Year-to- S e Month-to- S
rade urrent  Day Ago Ago Date ate urren ay Ago eek Ago et ear-to-Date

AG-FE 5.5 53.0 20.0 3.4 68.1 40,900 38200 33,500 36,500 54,400
AG - USG 37.5 31.5 35.0 36.0 41.1 24,300 24,100 21,800 22,500 30,600
WAF - FE 60.0 60.0 23.0 51.6 71.2 39500 39300 34900 37,000 23,200
WAF - U5G 710.0 71.0 70.0 703 11.1 48600 49400 48,700 48,600 58,700

WAF - USAC 12,5 12.5 82.5 3.8 81.2 23,300 23300 28,600 23,800 29,700
WAF-UKC 75.0 5.0 85.0 76.3 83.8 18,900 18,700 24,000 19,400 25,400
BSEA - MED 83.0 83.0 85.0 85.0 90.1 33,300 33400 33,800 33,400 39,400
CAR - USG 90.0 90.0 92.5 90.6 93.2 35200 35100 36,800 35400 39,300

UKC - UKC 1150 1150 1175 1150 1071 23,200 23,000 24300 23,100 21,700
AG - SEA 98.5 995 1055 1003 1246 20,100 20,200 22,200 20,500 29,300
CAR - USG 1125 1300 1450 1294 1198 18,400 24400 29,700 24,100 22,500

CAR - USG 1125 1125 1150 1138 1252 14,200 14,100 14,800 14,400 18,400
WCSA - USG 1325 1325 1325 1325 2044 23,300 23,200 23,300 23,100 42,900
WCSA-USWC 1525 1525 1525 1525 2172 21,100 21,000 21,200 21,000 36,200
UKC - USG 92.5 92.5 92.5 925 1147 14,800 14,700 14,800 14,700 22,000




Slide Date/Updated 06MAY16/D Penfield Pool Performance

Pool YTD 24,484 | Marina | 104.86% | Aspropyrgos | 99.61% lkaros 100.22%
(as of Jan-16): Rating: Rating: Rating:
32,000 100%
90%
29,000 80%
70%
26,000 60%
50%
23,000 40%
30%
20,000 19.914 20%
10%
17,000 0%
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Slide Date/Updated 06MAY16/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 06MAY16/W | LPG EARNINGS (5-12 cbm)

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




Slide Date/Updated O5MAY16/M | GASMARE-GASCHEM (POOL B)

~PGC Aratos

Thousands

—PGC Aratos Average YTD




Slide Date/Updated O06MAY16/D | BULK CARRIER EARNINGS (EX. CAPES)

Average of the 6 T/ C Routes for Baltic Supramax Index $/Day and others
100000 -

08/08/2006
15M12/2006
23/03/2007
29/06/2007
05/10/2007
11/01/2008
18/04/2008
25/07/2008
31102008
06/02/2009
15/05/2009
21/08/2009
27112009
05/03/2010
11/06/2010
17092010
24122010
01/04/2011
08/07/2011
14102011
20/01/2012
27/04/2012
03/08/2012
09/11/2012
15/02/2013
24/05/2013
30/08/2013
06/12/2013
14/032014
20/06/2014
26/09/2014
02/01/2015
10/04/2015
17/07/2015
23102015
29/01/2016
06/05/2016

Clarksons Research

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
m Average ofthe 6 T/ C Routes for Ballic Supramax Index $/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




06MAY16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated
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Slide Date/Updated 29APR16/W | FLEET AND DEMAND OUTLOOK

Bulkers

FLEET CHANGES

Tankers

2015
No

000' dwt

2016

No 000' dwt

2015

No 000' dwt

2016

No

000' dwt

Other Removals

5,885
251
48
3
9

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

6,082 524,290
106 9,491
18 843

758,211
49,253
30,574

10,466
658
430

6 646

10,690
238
231

776,355
19,921
17,712

Net Change in Year

16,576

88 8,648

222 18,033

% Change YTD
% Change Annualised

World Seaborne Trade

3.3%

million tonnes

100 MG

4.4% 5.1%

2014

2015

2.1% 2.4%

%Chg
2016/15

Crude Oil
Oil Products
Dry Bulk
Containers
Other

1,805

965
4,718
1,639
1,411

1,868
1,027
4,708
1,688
1,449

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%

2.1%

Demand -
Supply Delta

Earnings
Delta

-1.7%

-0.5%

-16.0%

-10.1%




Slide Date/Updated

Vessal Typea

Vessal name

29APR16/W

Yard

SHIP SALES ACTIVITY (Recent)

Buyars

Tanksr
Tanksr

DvHull
DvHull

Jag Lexmi
Taisai Mam

Samsung HI
‘Watanabe Fosensho

Clisms of Soechs
Undisclosad imerests

TankChem
TankCham
TankCham
TankCheam
TankChem
TankCham
TankCham
TankCham
TankCheam
TankCham
TankCham

IO [
BRACH I
BRACH I
AC I
D I
AC 1
AC 1
AC 1
AC I
AC 1
AC 1

Dong-A Rigel
fdotivator”
Patrsotic”

Sea Ruby

Mavigs Tektita®
Mavigs Tiffamy "
Mavigs Triphama®
Mavigs Tremolita®
Simay G

Shobal Triton
Zhong Da You 56

Murekemi Hixdea
Sedowang H-IL
Sedowang H-IL
Sambo Tongyoung
S5TX 5B (Jnhas)
ST 5B (Jnhas)
5TX 5B (Jnhas)
5TX 5B (Jnhas)
Dearsan Shapyd.
Higaki fosen
‘Wanzhou 5.

Clients of SH Shipping
Korsan interests

Korean interests

Undisclosad imerests

Clianis of Bank of Communications
Clianits of Bank of Communicaboms
Clianits of Bank of Communicaboms
Clianits of Bank of Communicaboms
Undisclosed interesta
Japemess nterests

Chiness imMerssts

Boulk
Boulk
Bulk
Boulk
Boulk
Boulk
Boulk
Boulk

Gearass
SGeadass
&30t cr.
Str. Huy.
Gearass
w30t or.
Str. Hwy.
Str. Huy.
w30t or.
Ax36t or.
36t cr.
Gearass
Str. Huy.
Str. Huy.
As30t or.
w30t or.
Str. Huy.
w25t or.
Str. Hwy.
Str. Hwy.
w30t or.
Str. Huy.
Str. Hwy.
&30t cr.
w30t or.
Aw30.5t cr.
Sw30.5t or.
Str. Hwy.
w30t or.
aw31tor.
w30t or.
Str. Hwy.
Str. Hwy.

MNE FRESALE HULL 20k -4~
HE RESALE HULL 206k-3"
Anmmerna

Etemal Power

K eden

Stasd Vision

Owcean Spirt

CS5SL Atlas

Choesm Aunge]

Cirarrtal Explorer®
Crriaral Phoemnix®

Chitra Presm

Safe Voyeger

Hywndes Trust

Spar Cetus

Hanze Sroningen
Asclian Spart

Biamco Zealand

Alam Peaona

(I

Alewandra
Amearola
Falcon
Westsm Manak

483913
73,807
&7, 308
58 6878
58812
58812
82500
82,514
178,018
45725
38,734
T3.73ae

Dingdao Y emgfan
Cingdaoc Y angfan
COshima 5B Go
Oshima 5B Co
Imabar SB Marsgamss
LHI

Teuneishi Zosen
WVerolmse Jecuscangs
Teameishi Cebu

W engehou Suoys SB
¥ eangehou Guoyu SB
Jiangsau Mew VI
Teamaishi Zosen
Sungdong SB
Teammssishi Tosen
Didong Daoda HI
Sumitomo (Y okosuka)
Mitaw SB (Tamano]
LHI

Sesebo H.L

Seiki Hwvy_ Ind.
Hywendai HI {Llsan)
Imiaban SBE Marugams
Mitsu SB (Tamanao]
Shin Kasado Daock
Jiangmen Marysmng
Kenda 5 B. Cao_
Imaaban SBE Marugams
Senaoyas

Imabari SB (Imabar)
MHI Shimonosekd
Hywndai Sambo HI
Imaban SB Marugams

Cliemts of Dwong-A
Clients of Dong-&
Undisclosad imerests
Undisclosad imerests
Chiness imMerssts
Undisclosad imerests
Undisclosad imerests
Vemszuslen inlerests
Undisclosad imerssts
Undisclosad imerests
Undisclosad imerests
Ereak nleresis

Ereak interestis

Ereak nleresis
Undisclosad imerests
Undisclosad imerssts
Chiness imMerssts
Undisclosad imerssts
Cllanis of Mavins Componin WMaritima
Cliants of Alassia Mowshizs Mngt
KMiddi= East interests
Undisclosad imerssts
Undisclosad imerests
Cliemts of Astra Shpmngt
Turkish interasts
Undisclosad imerssts
Cliemts Of Pola Mantims
Undizclosad imerests
Undisclosad imerests
Undisclosad imerests
KMiddi= East interests
Cliamt= of Primebulk
Clienis of Goldenport

10,468 cu.m

Cant. Benstti

Japemese interests



Slide Date/Updated

06MAY16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.1280

CURREMCY

EUR-USD

VALUE

11447

CHANGE

00012

MNET CHANGE

+011%

TIME (EDT)

10:06 AM

3

UsD-JPY

106.8300

-0.4300

-0.40%

10:06 AM

GBP-USD

10:06 AM

AUD-USD

07367

10:05 AM

uUsD-CAD

12904

10:06 AM

USD-CHF

09705

10:06 AM

L
.
~
.,
.

EUR-JPY

1219600

10:05 AM

EUR-GBP

07392

10:05 AM

USD-HKD

10:05 AM

EUR-CHF

11079

10:06 AM

Loy

UsSD-KRW

11697200

1:59 AM

Y

|




Slide Date/Updated | 06MAY16/D YIELDS SNAPSHOT

Allleri'ﬂﬂs 10-Year Government Bond Yields

COUNTRY TIME (ECT)

United States » 9-57 AM

Canada T30 AM

Brazil /52016

Mexico /52016

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

COUNTRY TIME (EDT)

Germany » 2:31 AM

United Kingdom = 10:02 AM

France 2:31 AM

Italy 2:31 AM

Spain 2:31 AM

Metherlands 2:30 AM

Portugal 2:31 AM

Greece 230 AM

Switzerland 230 AM




