RUSSIA

:{ \ Pon.mnf\.,.f" \
: ‘EUR@R’E UKRAINE t} L KAZAKH;TAN B
FRANCB;.er \‘momm\b[} o ASIA MONGOLIA

5 o fj »
~ i) e R J:':EK’STQQ (:““ \"—\\/—/S

{ o
{soan (SN | b A memsrm Q/?x{
& ¢ - N v
\ Wi
Darko - 12 Kts o - o) .
F Roc(p‘o (\..\), i b "& G"A“'ST ?
2 S5 15 /

WS (" AGERA ) B
J_‘\ < ,}Ansrm
Y )
MAL

« UNITED STATES = *
OF AMERICA

P

ammand S
} | ) NIGER
ﬂ—’ . 4
B/ ‘w’ ~ X T
3 ( (N"’“'&/ > 3 ETHIOPIA 7
FAERICA Smem

45 e y,

;:j / DR CONGO ’3"\\ :

_\_r‘-‘ TANZANIE
ANGOLA T~l, [
iy

AMIBA ZI&"IBAB
a /XA

—/ SOUTH ~
AFRICAL



Slide Date/Update | 18NOV16/D

VESSELS NAME: | ASPROPYRGOS

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,854 DWT

CAPTAINS NAME/NAT/TOURS PNSA

GIALIAS DIMITRIOS

GREEK

CH.ENG NAME/NAT/TOURS PNSA

STAMATIADIS GEORGIOS

GREEK

LAST OPERATION

LOADED FUEL OIL AT ARZEW

CURRENTLY

PROCEEDING TO ST CHARLES, MISS RIVER

NEXT OPERATION/ETA-S

DISCHARGE AT ST CHARLES, MISS RIVER ETA: 24 NOV,

BASIS SWPASS

EMPLOYER

PENFIELD TANKERS LLC POOL/FREEPOINT

NEXT MAJOR SURVEY DUE/TYPE

°oo,{,ooooo@ocooooo'~7
P e

ASPROPYRGOS

30/5/17 - 30/11/17

atiimfive |




Slide Date/Update | 18NOV16/D

VESSELS NAME: | PGC IKAROS

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,829 DWT

CAPTAINS NAME/NAT/TOURS PNSA

JOVANOVIC GEORGE

CROATIAN

2

CH.ENG NAME/NAT/TOURS PNSA

SEFEROVIC TOMISLAV

MONTENEGRIN

19

LAST OPERATION

DISCHARGED PART CARGO OF CBFS AT MUNDRA

CURRENTLY

PROCEEDING TO COCHI

NEXT OPERATION/ETA-S

DISCHARGE PART CARGO AT
COCHI FBY HALDIA

ETA : 19 NOV

EMPLOYER

PENFIELD TANKERS LLC POOL/ PCBL

NEXT MAJOR SURVEY DUE/TYPE

@
o—0—0 o0 0000

25/08/17 - 25/02/18




Slide Date/Update | 18NOV16/D

VESSELS NAME: | STENA COMPANION

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,825 DWT

CAPTAINS NAME/NAT/TOURS PNSA

MITREA VLAD

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

SOLMAYOR NILO LARA

GREEK

LAST OPERATION

DISCHARGED FUEL OIL LAS MINAS

CURRENTLY

LOADING FUEL OIL AT MAMONAL

NEXT OPERATION/ETA-S

DISCHARGE OFF GALVESTON

ETA : 23 NOV

EMPLOYER

PENFIELD TANKERS LLC POOL/VITOL

NEXT MAJOR SURVEY DUE/TYPE

1 /
#> stratimfive

1/12/17-1/6/18




Teesugur  probucTsTANKER | 728070wr | 2005
CAPTAINS NAME/NAT/TOURS PASA | ARAMPATZIS ALEXANDROS | GREEX 14
CHENG NAVIE/NAT/TOURS PNSA | DELOS REVES EDISON | urwo 2
WX MAORSURVEYDUE/YRE  aissns s




eosugeulr weemwene  [sovscam 2003
CAPTAINS NAME/NAT/TOURS PASA IONUTBORUGA | ROMANIAN |5
(CHENG NAVIE/NAT/TOURS PNSA | PETREMARAN | ROMANIAN |3
NEXT MAORSURVEYDUE/YRE  ssjsjsraoiis s




Slide Date/Update | 18NOV16/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 FUDALAN DIOSTAR PHILIPPINE
LAST OPERATION LOADED PROPANE & BUTANE AT HOUSTON

CURRENTLY PROCEEDING TO MONTEGO BAY

NEXT OPERATION/ETA-S DISCHARGE AT MONTEGO BAY | ETA: 20 NOV

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




CAPTAINS NAME/NAT/TOURS PASA  CHIOSRUSSELO | PHIUPPINE |3
(CHENG NAVE/NAT/TOURS PNSA | DYNORMAN | pHIPPINE 2

CU RRENTLY PROCEEDING TO ARA

NEXT OPERATION/ETA-S ETA: 22 NOV,
BASIS ANTWERP

EMPLOYER CARIB LPG TRADING LTD/

NEXT MAJOR SURVEY DUE/TYPE | 24/8/17-24/2/18 m




Slide Date/Updated 270CT16/AH | VETTING STATUS SUMMARY

LAST VETTING

NEXT SCHEDULED

EXPIRY

SHIP

Month-Yr

Oil Major

Month-Yr

Oil Major

Month-Yr

Aspropyrgos

08/2016

Koch

tba

tba

02/2017

PGC lkaros

06/2016

Koch

tba

tba

12/2016

Stena Companion

08/2016

P66

tba

tba

02/2017

PGC Marina

10/2016

LucOil

tba

tba

04/2017

PGC Aratos

07/2016

P66

tba

tba

01/2017

PGC Strident Force

09/2016

P66

tba

tba

03/2017

PGC Darko King

08/2016

OBSERVATIONS PER VESSEL From : 1/4/2015 To : 30/4/2016

Heet: PARADISE GAS CARRIERS

Koch

tba

PGC ARATOS
ASPROPYRGOS

tba

02/2017

Mo of Observations Total No of Inspections

STENA COMPANION
PGC DARKD KING

PGC IKAROS
PGC MARINA
PGC STRIDENT

FORCE -

16
3

3

TOTAL: |




Slide Date/Updated 18NOV16/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 04NOV16/W | INFLATION & COMMODITY SNAPSHOT

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

| Consumer Prices | Crude Steel | |
UL Japan | 6 mths.
2013 16% | 108, _

2014 . . . 1.7%

2015 . . . 0.6%

Aug

Sep

Oct

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




Slide Date/Updated | 18NOV16/D | DIRTY TANKER EARNINGS

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

Trad . - Week Month-to- Year-to- . o . Month-tu-Y -
rade urrent  Day Ago Ago et e urren ay Ago eek Ago ke par-to-Date

AG-FE . 67.5 64.0 66.2 56.5 50,200 47900 44100 46,300 39,600
AG - USG . 38.0 39.0 38.9 34.3 23,100 21,400 22,100 21,900 20,200
WAF-FE 65.0 65.0 65.4 59.9 40,9500 41,300 40900 41,300 39,100
WAF - U5G . 70.0 70.0 70.0 65.4 44,900 45200 44,800 44,800 43,300

WAF - USAC 75.0 b67.5 64.3 69.2 22,300 18,100 16,400 21,100
WAF-UKC 71.5 70.0 71.6 17,900 13,800 12,300 16,800
BSEA - MED 110.0 85.0 83.0 80.4 50,800 31,000 29,400 29,400
CAR-USG 70.0 82.5 82.5 19,800 27,400 22,300 29,600

UKC - UKC 130.0  125.0 100.4 28,900 26,700 19,800 16,700
AG - SEA 84.5 85.0 99.0 14,200 14,100 15,000 20,000
CAR-USG 1325 1150 103.7 23,400 17,100 19,900 14,900

CAR-USG 1200 1175 109.1 14,400 13,600 14,200 12,900
WCSA - USG 1075 1050 149.7 15,200 14,400 14,100 27,200
WCSA - USWC 127.5  125.0 166.8 14,200 13,500 13,300 23,900
UKC - USG 105.0 95.0 100.3 16,600 13,5900 12,800 16,600




Slide Date/Updated 18NOV16/D Penfield Pool Performance

Pool YTD 18,472 | Marina | 104.86% | Aspropyrgos | 99.61% lkaros 100.22%
(as of Jan-16): Rating: Rating: Rating:

36,000 1
33,000 0.9
30,000 0.8
0.7
\/ 0.6

24,000
0.5
21,000
0.4
17,990

, \/\/ 0.3

14,297
15,000 0.2
12,000 01

9,000 0

u N 3 2 S S © © o
N N N N N N N A N
@,‘)ﬂ \\>\ $o* @6( \\>\ $o* @aﬂ \\>\ go“

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



Slide Date/Updated 18NOV16/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 18NOV16/W | LPG EARNINGS (5-12 cbm)

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




Slide Date/Updated 04NOV16/M | GASMARE-GASCHEM (POOL B)

"y
iy
o

——PGC Aratos

Thousands

PGC Aratos Average YTD

\
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Slide Date/Updated 18NOV16/D | BULK CARRIER EARNINGS (EX. CAPES)

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

y

231032007
110142008
31102008
21/08/2009
11/06/2010
01/04/2011
20001/2012
09/11/2012
30/08/2013
20/06/2014
10/04/2015
29/01/2016
18/11/2016

=2

Source: Clarksons Researc

Mﬁ%

2008 2009 2010 201 2012 2013 2014 2015 2016

m Average ofthe 6 T/ C Routes for Baltic Supramax Index 5/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




Slide Date/Updated 18NOV16/W | SHIP VALUES (BULKERS vs TANKERS)

Panamax D/ H 73K DWT 'Coated' 5 Yr Old Secondhand Prices $ Million and others

% Million

12/11/2016

[ s} =] [=]
(=1 o =] o=
= (=] (=] (=]
o o & o
o] [t} I3i] =]
o =] [=] -
= = = =
- [ = -]
(=] o - -

07042012
12/01/2013
19/10/2013
26/07/2014

25/08/2010
02/07/2011
02/05/2015
06/02/2016

=3

Source: Clarksons Researc

:

2008 2009 2010 2011 2012 2013 2014 2015
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 11NOV16/W | FLEET AND DEMAND OUTLOOK

FLEET CHANGES

Tankers

Bulkers

2015

No

000' dwt

2016

No 000' dwt

2015

No

000' dwt

No

2016

000' dwt

Fleet Jan 1
Deliveries

Sold for Scrap
Other Additions

Other Removals

5,885
251
48
3
9

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

6,079
284
34
3
2

524,075
27,672
1,974
540
309

10,466
658
430

6

758,211
49,253
30,574

646

10,703
505
370

776,438
42,614
26,946

640

Net Change in Year

16,576

251

% Change YTD

% Change Annualised

World Seaborne Trade

3.3%

.10 A

4.8%

million tonnes

25,929

222

18,033

5.7%

2013

2014

2015

2016

2.1%

%Chg
2016/15

Crude Oil
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

1,929
1,059
4,863
1,759
1,490

3.0%
3.1%
1.4%
4.3%
2.8%

World Seaborne Trade
y-0-y growth

10,205
3.40%

7,626
-25.3%

10,831

42.0%

11,100
2.5%

2.5%

2.4%

Earnings
Delta

-13.7%

33.6%




Slide Date/Updated

Yard

11NOV16/W | SHIP SALES ACTIVITY (Recent)

Buyers

Oinomichi Dhocioed
S5TH SB (Jinhas)
Hyundai HI {LBsan)
Hyundai HI {ILBsan)
Hyundai HI {ILBsan)
Hyundai HI {ILBsan)
Samsung HI
[Dalkian Shipyard
Dalian Shapbuilding

Undiscicaed interasis
Undisclosed intemsts
Cliemts of Kunien Holdings
Clients of New Shippang
Cliamt= of New Shippang
Chants of Agritrnds Fesouroes
Japansas interesis
Clisnts of BoCom Leasing
Clients of BoCom Leasing

Kanda Fosensho
FThajiang Jhanghe 5B
FThajiang Jhanghe 5B
Hakodate Dock
Zhajiang Jhamghe 58
Zhajiang Jhamghe 58
Hudong Zhonghua
Hudong Shipyard
Hudong Shipyand
Hakodate Dock
Qidong Daoda HI
Hexing Shipyard
Sasebo HI

Sungdong SB
O=hima Shipbaslding |[2B-0Ohct
Sasebo HI 2E-Ohot
Taunesshi Zosen 2E-Ohot
Imaban SB Mansgams| 28-Thot
Jiangsu New Y 2TF-Ohot
Tauneishi Zosen 2E-Ohct
Sambeath 2E-Ohct
Mamura Shipbaslding |25-0hct
Eurinoura Dhock 2E-Ohot
Kanda Tosensho 24-Ohot
Imaban SB Mansgams| 24-Thct
DOs=hima Shipbulding |[241-0Oct
Hyundei Sambo HI 21-Ohat
Sasebo HI 214-0Ohct
Kanasashd K_F_ 24-0Ont
Taunesshi Zosen 21-Ohct
Shin Kochi JFyuko 20-0Ohct
Samsung HI 18-t
S C0D Guangdong | 18-t
Tauneishi Zhowushan  |[1B8-0ct
Imabarn SB (mabar) |1B8-0Oct

Undisclosed intemsts
Undisciosed intemsts
Undisciosed intemsts
Gireek interasis
Undisciosed intemsts
Clients of Tomani

Gireak interasts

Gireak interasts
Undisciosed intemsts
Chiness intersats

Gireak interasts

Gireek interasis
Indonesian interasts
Gireek interasis

Chinsesa intersgls

Clients of Zihni Shipping
Undisciosed inkerasts
Chiness ntereats

Client= of Chellaram Shpg
Undiacicsad intaresis
Undisciosed intemsts
Clisnts of Samos Steamshep
Undisclosed intemsts
Gireak interasts

Chiness intersats
Lindisclosed interasts
Chiness intersats

Cliemts of Unicn Mantima
Chiness ntereats
Undisciosed interasts
Undisciosed intemsts
Chinesa mierssts

Gireek interasis
Undisciosed intertests
Chenis of Devel Shipping Group

Bdurakami Hids 28Ot
Watanabe fosensho | 18-t

Clignts of Feman Energi
Clients of SOCAR




Slide Date/Updated

18NOV16/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.0792

CURRENCY

EUR-USD

TIME (EST)

9:48 AM

usD-JPY

HOA¥00

S:43 AM

GBP-USD

1.2355

9:43 AM

AUD-USD

07373

9:43 AM

UsSD-CAD

UsD-CHF

EUR-JPY

1169700

EUR-GBP

0.8592

USD-HKD

77573

EUR-CHF

1.0705

UsD-KRW

1,183.0000

e T Ly 4




Slide Date/Updated | 18NOV16/D YIELDS SNAPSHOT

Americas 10-Year Government Bond Yields

COUNTRY TIME (EST)

United States » 2 9:50 AM

Canada S-49 AM

Bragzil 9-50 AM

Mexico o277 AM

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

COUNTRY TIME (EST)

Germany = 5 9:50 AM

United Kingdom = 9:50 AM

France 9-50 AM

Italy 9:50 AM

Spain 9:50 AM

MNetherlands 9:50 AM

Portugal 0-49 AM

Gresce 2 9-50 AM

Switzerland S-49 AM




