FINLAND
Labrador Sea

CANADA = Hudson 8ay North

Sea

&, LuraTeo
KINGDOM

KAZAKHSTAN

UNITED STATES
=

"‘\_,—\,—\ X Sargasso Sea M
ALGERIA PAKISTAN
V4 [Darko}s R

Wexico

MEXICO Atlantic SAUDI ARABIA ‘¥(iw‘
Ocean MAURITANIA hf/(
C a
p 3 Arabian Sea

( Gulf of

Guinea

VENEZUELA

BRAZIL

MADAGASCAR

ARGENTINA

30MAY16/D 14:00 LT ATHENS i

@20 {ERE  © 2016 Microsoft Corporation




Slide Date/Update | 30MAY16/D VESSELS NAME: | ASPROPYRGOS
TYPE/SIZE/BUILT PRODUCTS TANKER 72,854 DWT

CAPTAINS NAME/NAT/TOURS PNSA | PAPAGEORGIOU GREEK
GEORGIOS

CH.ENG NAME/NAT/TOURS PNSA RATKOVIC MILAN MONTENEGRIN
LAST OPERATION DISCHARGED FUEL OIL AT TABOGUILLA
CURRENTLY WAITING FOR BERTHING/LOADING AT COVENAS

NEXT OPERATION/ETA-S DISCHARGE AT WILHELMSHAVEN ETA:15JUN

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

Bocas de Toro

COSTA RI?A " Colon s Panama City.

) o ‘ (A
4 PANAMA ;s
7 a—

Bucaramanga




Slide Date/Update | 30MAY16/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

LOADED SLURRY OIL AT QUINTERO

CURRENTLY

WAITING FOR BERTHING/DISCHARGE AT BALBOA

NEXT OPERATION/ETA-S

DISCHARGE AT BALBOA ETA:

EMPLOYER

PENFIELD TANKERS LLC POOL/ ENAP

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 - 25/02/18

_Antofagasta

: San Pedrmp de- d:qn\andiyﬂ

San Salvador de Jujuy i

. Oviedo ..Ciudad del E
\_/),Ifarrica .

Tucuman Formosa .

AsunCIén.




Slide Date/Update | 30MAY16/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 AT HOUSTON
CURRENTLY PROCEEDING TO PORT ELIZABETH

NEXT OPERATION/ETA-S DISCHARGE AT PORT ETA : 9 JUNE
ELIZABETH

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

FRENCH -MARTINIQUE

ST LUCIA s
ST VINCENT AND ThE CRENADINES ARHADO}'

ARUBA - -
CURACAO GRENADA I Companlonl

... Valencia




Slide Date/Update | 30MAY16/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 CRUDE AT TAMPICO

CURRENTLY WAITING FOR BERTHING/DISCHARGE AT
NEDERLAND, TX

NEXT OPERATION/ETA-S DISCHARGE AT NEDERLAND,TX | ETA:

EMPLOYER PENFIELD TANKERS LLC POOL/ SHELL

NEXT MAJOR SURVEY DUE/TYPE

COAHUILA

: ‘Monterrey.« ,
Torredn| _saltillo | "y P

A *1L NUEVO
. _Culiacén LgéN

Gulf of -'M_ex'ica.

S"“JALOA TAMAULIPAS

DURANGO




Slide Date/Update | 30MAY16/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 LOADED PPL AT ALIAGA & PRIOLO
CURRENTLY PROCEEDING TO ALTAMIRA

NEXT OPERATION/ETA-S DISCHARGE AT ALTAMIRA ETA: 2 JUNE.
EMPLOYER GASCHEM-GASMARE POOL/INTEGRA
NEXT MAJOR SURVEY DUE/TYPE

2L Sy Al 90 Baltimore
s Frankfon | Crarleston %

o
.;;.LOlJ_ISVI||e Lexington,

-+~ Vlirginia Beach

\ Charlotte
)

Columbia

Mon‘t'gomery "
: g .:Savannah BERMUDA




Slide Date/Update | 30MAY16/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

DISCHARGED PROPANE & BUTANE AT PORTLAND

BIGHT

CURRENTLY

LOADING AT HOUSTON

NEXT OPERATION/ETA-S

DISCHARGE AT MONTEGO BAY

ETA : 3RD JUNE

EMPLOYER

CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE

YUCATAN
‘Campeche

QUINTANA
ROO

Chétuma
. Belmopan
BiLIZE

IAPAS

CAYMAN §SLANDS

22/3/17 - 22/9/17

Guantanamo

HAITI
JAMAICA NAVASSA ISLAND

Kingston

Caribbean Sea

o :
Port-au-Prince

| DOMINICAN
REPUBLIC

BRITISH VIRGIN ISLANDS
PUERTO RICO. =,
ANGUILLA

SERITTS AND NEVIS ™




Slide Date/Update

30MAY16/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

LOADED PROPANE & BUTANE AT GEIMAR

CURRENTLY

MOIN

WAITING FOR BERTHING/DISCHARGE AT PORT

NEXT OPERATION/ETA-S DISCHARGE AT PORT MOIN

ETA:

EMPLOYER

CARIB LPG TRADING LTD

NEXT MAJOR SURVEY DUE/TYPE

t

.. Jacksonville




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 30MAY16/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 27MAY16/W | INFLATION & COMMODITY SNAPSHOT

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

Cnnsumnr Prices Crude | Grain Steel _
USA Japan OECD 0il | Wheat | Ship Plate
avg: Brent | USG Japan | 6 mths.

2013 | 1.9% 1.5% 0.4% 108.24 | 322 621 0.41%
2014 | 11% 16% 2.7% 98.34 302 592 0.33%
2015 | 0.6% 0.1% 0.8% ! 52.98 494 0.48%

Feb | 0.7% 1.0% ! . 35.66 EDD 390 0.87%
I.llar 0.7% 0.9% BB ED 390 0.90%
1.1% EDU 390 0.90%

_.EII_

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




Slide Date/Updated

28MAY16/D | PENFIELD TANKER MARKET COMENTARY

Caribbean:

AFRA MARKET QUIET EXCEPT FOR REPLACEMENTS. HOLDING AT 70 X 102.5.
PENNY MARKET BUSY WITH AT LEAST FOUR SHIPS BALLASTING FROM THE CARIBS TO
THE MED. CARIBS MARKET 50 X 115. BUT SHOULD IMPROVE ON THE BACK ON THE
UKC//MED MARKETS.

BOTH OUR OFFICES ARE CLOSED ON MONDAY DUE TO UK AND US PUBLIC HOLIDAYS.

AFRAS - MED MAERKET IS STILL ARND WS115. MANY STEMS HAVE BEEN COVERED TILL
END OF THE MONTH BUT LIST IS EVERYTHING BUT LONG

IN NORTH THERE ARE MORE VESSELS FOR STEMS AVAILABLE BUT MARKETIS OK ARND
ws85 ON 100kT

PANNIES - PANNY MARKET WENT FIRMING ON THE BACK OF AFRAS' SPIKE AND
FORWARD STEMS.

I'D CALL THE MARKET WS120 BETWEEN MED AND CONT.

PLS HAVE A LOVELY LONG WEEKEND, WHEN YOU GET THERE!!




Slide Date/Updated | 30MAY16/D | DIRTY TANKER EARNINGS

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

read . - Week Month-to- Year-to- . - e - Month-to- S
rade urrent DayAgo Agu Dt Do urren ay Ago eek Ago gar-to-Date

Date

AG-FE 53.5 51.5 61.1 67.3 35,600 35,600 39,500 43,900 53,100
AG - USG 32.0 31.0 36.8 40.5 16,500 16,500 22,100 22,500 29,400
WAF - FE 56.5 58.0 61.0 69.8 34,800 34,900 36,500 39,800 51,300
WAF - USG 62.5 63.0 68.1 76.2 39,100 39,100 40,000 45,600 56,700

WAF - USAC 60.0 55.0 65.6 78.5 17,800 15,300 12,700 18,800 27,800
WAF-UKC 62.5 51.5 68.1 81.1 13,600 11,200 8,800 14,700 23,600
BSEA - MED 90.0 5.0 85.8 89.5 40,000 36,100 32,100 33,300 38,500
CAR-USG : 80.0 80.0 84.6 91.6 26,800 26,900 27,400 30,900 37,900

UKC - UKC 110.0 975 1041  10e.2 19,500 19,700 14,300 17,700 20,900
AG - SEA . 89.0 9.0 923 1194 16,500 16,600 16,700 17,800 27,500

CAR - USG 1075 1025 1061 1169 15,300 15,300 14,000 15,600 21,100

CAR - USG 1100 1125 1149 1237 12,400 12,400 13300 14,200 17,800
WCSA - USG 1400 1400 1348 1940 24000 24,100 24,300 23,300 40,000
WCSA - USWC 1500 1600 1526 2075 19,700 19,800 22,100 20,700 33,900
UKC - USG 1100 1100 1013  113.0 19,500 18,300 18,500 16,600 21,200




Slide Date/Updated 27MAY16/D Penfield Pool Performance

Pool YTD 23,953 | 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%
23,000 50%
40%
20,000
19,638 19364 30%
20%
17,000
10%
14,000 0%
© © © © © © © © © © © ©
N N N N N N N A N N N A
W ¥ (W@ SOEERN W W Wo o ef o¢ O of

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



Slide Date/Updated 27MAY16/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 27MAY16/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 27MAY16/D | BULK CARRIER EARNINGS (EX. CAPES)

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

A

I E— =

2007 2008 2009 2010 201 2012 2013 2014 2015 2016

100000

Tt

"i WAL i ’{
SN ;_f*‘-"\..,,-.hﬁ‘f*“‘k VA

oy

22/09/2006
29/12/2006
06/04/2007
13/07/2007
19/10/2007
25/01/2008
02/05/2008
DB/OB/2008
14/11/2008
20/02/2009
29/05/2009
04/09/2009
1112/2009
19/03/2010
25/06/2010
01/10/2010
0701201
15/04/2011
22/072011
28102011
03/02/2012
11/05/2012
17/08/2012
231112012
01/03/2013
07/06/2013
13/09/2013
20M2/2013
2B/03/2014
04/07/2014
10/10/2014
16/01/2015
24/04/2015
31/07/2015
06/11/2015
12/02/2016
20/05/2016

: Clarksons Research

g
7

| Average ofthe 6 T/ C Routes for Baltic 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




27MAY16/W | SHIP VALUES (BULKERS vs TANKERS)

Slide Date/Updated
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Source: Clarksons Research

m Panamax D /H 73K DWT "Coated’ 5 Yr Old Secondhand Prices § Million m Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices § Million




Slide Date/Updated 27MAY16/W | FLEET AND DEMAND OUTLOOK

Tankers Bulkers

2016
000' dwt

2015
000' dwt No

FLEET CHANGES 2016

000' dwt No

2015
No 000' dwt No

Other Removals

5,885
251
48
3
9

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

6,080
134
22

524,172
12,733
1,046

10,466
658
430

6

758,211
49,253
30,574

646

10,693
274
262

776,435
22,650
20,236

598

Net Change in Year

197

16,576

112

% Change YTD

% Change
Annualised

World Seaborne
Trade

3.3%

3.3%

1.8 N 210%

4.6%

million tonnes

11,687

222

18,033

5.5%

2013

2014

2015

2016

2.1%

%Chg

2016/15

Crude Qil
Oil Products
Dry Bulk
Containers
Other

1,836

957
4,502
1,543
1,367

1,806

964
1,809
1,639
1,408

1,872
1,027
4,795
1,687
1,450

1,930
1,067
4,794
1,759
1,504

3.1%
3.9%
0.0%

4.3%
3.7%

World Seaborne
Trade

y-0-y growth

10,205
3.40%

7,626
-25.3%

10,831
42.0%

11,054
2.1%

2.1%

2.4%

1,816

Earnings
Delta

-15.4%

-22.5%
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Slide Date/Updated 27MAY16/W | SHIP SALES ACTIVITY (Recent)

Buyers

King Emerald®

Arabiyah

Gerhoube 5.B.
Gamangzhou 5% Int
Meikai fosen Setoda
Hyundes HI [Lsan)
‘Samaung HI
Hyundai HI (Ulsan)
Shirahama Fosan

Undisclosed interests
Clients of Claus Cfien
Clients of Benetech 5.A.
Clents of Karadeniz
Clhents of Onex DMCC
Unde=closed interests
Undisclosed interests

Galasy Dream

Holy Lighit

Mercy Wiadom

Besiktas®

Mesr

Grand Cicean

Miraam Acs

Aurdow Willonwr

Kenanga

Oriant Dream

51 Prrem Yeana

Saint Dionysis

Chrestoph S

Mordwesser

S.A. Altss

Fredarika Salmar

Aurore Amethyst

MNB RESALE HULL 1054
MNB RESALE HULL 1053
MNB RESALE HULL 1052*
ABY Paola

Comecond Expresa

Sea Richesa

WC Aosa

A Mey

Medriza

Cpheot Aviva

Henmmes ksland

53.553
179 843
178,787
50,784
B1.622
B1.420
13,988
27 258
22 162
B2 459
31,638
56,770
5321
171,408
56 847
48 B33
35,550
35,550
35,550
B0, B35
10,613
28 F8T
47 183
174674
ar. 112
32252
T4 8ET

Imabarn 5B Sepo
Imabarn 58 [Imaban}
IH.L

Imabarn 5B Sepo
Watanabe Jocenaho
Teuneizshi Cabu
Iwagi Josen
Dizehan 5.8
Dzehan 5.8
Smopecific Zhejiang
Guangzhow Lomgaoue
Sungdong 58
Kyokuyo Shipyand
Hengn HI {Ulsan])
Hakodets Dock
Teuneishi Zosen
Hekodats Dock
Jieng=u Hamtong HI
Hyundai Sambo HI
Hyundai HI (Ulsan)
Taizhow Sanfu

I H.L

Samgn Shipbusiding
Samgn Shipbuiiding
Sampn Shipbuiiding
JWL Kurs Shipyard
Mishi 5 B. Cao.

Chents of Winning Shipping
Chiness inb=rasis

Chinese ink=rasis
Undisclosed interests
Undisclosed interests
Undisclosed intarests
Gresk interasts

Gresk interasta

Gresk interasta

Europs=an interests
Undisclosed intarests

Far Eastem inferssts
Canadian intersstis
Undisclossd inarests
Undizclosed intarests
Clients of Wooyang Intl.
Undisclosed intarests
Chents of AE Maritims
Clients of Erasmus Marntames
Und=closed intarests
Greck interasta
Bangladashi mbsrasts
Garman irerests

Garman imerests

Gaman interests

Chents of Chellaram Shipping
Asian ink=mesis

Chinasa int=rasts
Undiscloeed intarests
Undisclosed intarests
Undisclosed intarests
Eurocps=an interasts

Chents of Seisty Mgmi Oseas
Greck interesta




Slide Date/Updated

30MAY16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.1280

CURRENCY

EUR-USD

TIME (EDT)

10:58 AM

2

usD-JPY

1111000

11:01 AM

GBP-USD

10:59 AM

AUD-USD

10:59 AM

UsSD-CAD

10:49 AM

USD-CHF

EUR-JPY

1237200

10:38 AM

EUR-GBP

07618

2:33 AM

USD-HKD

EUR-CHF

11051 -0.0002

11:01 AM

USD-KRW

1191.8200 125300

1:58 AM

16 NEN B E N




Slide Date/Updated | 30MAY16/D YIELDS SNAPSHOT

Americas 10-Year Government Bond Yields

COUNTRY TIME (EDT)

United States = 9:49 AM

Canada 7-28 AM

Brazil 527 2016

Mexico 272016

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

COUNTRY TIME (EDT)

Germany = 2:30 AM

United Kingdom » 5272016

France 2:31 AM

Italy 2:30 AM

Spain 2:31 AM

Metherlands 2230 AM

Portugal 2230 AM

Greece 2:30 AM

Switzerland 2:29 AM




