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Slide Date/Update | 16JAN17/D VESSELS NAME: | PGC ASPROPYRGOS

TYPE/SIZE/BUILT

PRODUCTS TANKER 72,854 DWT

CAPTAINS NAME/NAT/TOURS PNSA | VALANTASIS GEORGIOS GREEK

CH.ENG NAME/NAT/TOURS PNSA | DELOS REYES EDISON FILIPINO

LAST OPERATION

DISCHARGED FUEL OIL AT JIEH PORT-LEBANON

CURRENTLY

PROCEEDING TO SKIKDA

NEXT OPERATION/ETA-S

LOADING FUEL OIL AT SKIKDA ETA: 22 JAN

EMPLOYER

PENFIELD TANKERS LLC POOL/VALERO

NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17

<3 P

ASPROPYRGOS

= e DAMIETTA A
0 AL ISKANDARI DUty 2=uD ,
1 i \




Slide Date/Update | 16JAN17/D

VESSELS NAME: | PGC IKAROS

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,829 DWT

CAPTAINS NAME/NAT/TOURS PNSA

JOVANOVIC GEORGE

CROATIAN

CH.ENG NAME/NAT/TOURS PNSA

SEFEROVIC TOMISLAV

MONTENEGRIN

LAST OPERATION

DISCHARGED CRUDE AT TARRAGONA

CURRENTLY

WAITING FOR BERTHING/LOADING AT SKIKDA

NEXT OPERATION/ETA-S

LOADING LSSR FUEL AT
SKIKDA

ETA:

EMPLOYER

PENFIELD TANKERS LLC POOL/CHEVRON

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 - 25/02/18




Slide Date/Update | 16JAN17/D VESSELS NAME: | STENA COMPANION

Teesugeur  eobucrsTANR | m2sasowr 2005
CAPTAINS NAME/NAT/TOURS PASA. BOGDANOVICZDRAVKO | MONTENGGIN 2
CHENG NAVIE/NAT/TOURS PNSA_| SOLMAYOR IO LARA | Fuo |3

CURRENTLY DISCHARGING AT NEW YORK

EMPLOYER PENFIELD TANKERS LLC POOL/VITOL

NEXT MAJOR SURVEY DUE/TYPE | 1/12/17-1/6/18 m
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Slide Date/Update | 16JAN17/D

VESSELS NAME: | PGC MARINA

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,807 DWT

CAPTAINS NAME/NAT/TOURS PNSA

ARAMPATZIS ALEXANDROS

GREEK

CH.ENG NAME/NAT/TOURS PNSA

DAMIGOS NIKOLAOS

GREEK

LAST OPERATION

LOADED FUEL OIL AT LAZARO CARDENAS AND

SALINA CRUZ

CURRENTLY

PROCEEDING TO PACIFIC LIGHTERING AREA ( OFF LA)

NEXT OPERATION/ETA-S

DISCHARGE VIA STS AT PAL

ETA: 23 JAN

EMPLOYER

PENFIELD TANKERS LLC POOL/PMI

NEXT MAJOR SURVEY DUE/TYPE

1/3/18-1/9/18




teosugeulr weemwene  [sovscam 2003
CAPTAINS NAME/NAT/TOURS PASA BORUGAIONUT | ROMANIAN |5
CHENG NAVIE/NAT/TOURS PNSA_| FUDALANDIOSTAR | FluPINO. |3
NEXT MAORSURVEYDUE/YRE  ssjsjsraoiis s




Slide Date/Update | 16JAN17/D VESSELS NAME: | PGC STRIDENT FORCE

TYPE/SIZE/BUILT LPG-Semi-Refrigerated 6,527 CBM
CAPTAINS NAME/NAT/TOURS PNSA | BERSALUNA ALEJANDRO PHILIPPINE
CH.ENG NAME/NAT/TOURS PNSA ARDONIO JAGIB PHILIPPINE
LAST OPERATION DISCHARGED PROPANE & BUTANE AT PORT MOIN

CURRENTLY WAITING FOR BERTHING/LOADING AT HOUSTON

NEXT OPERATION/ETA-S DISCHARGE AT PORT MOIN ETA : 25 JAN

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 NAVIE/NAT/TOURS PNSA_| BOLORON IM ARGUE | PHIUPPINE |1
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Slide Date/Updated 09JAN17/AH | VETTING STATUS SUMMARY

LAST VETTING

NEXT SCHEDULED

EXPIRY

SHIP

Month-Yr

Oil Major

Month-Yr

Oil Major

Month-Yr

Aspropyrgos

11/2016

Conoco

tba

tba

05/2017

PGC lkaros

11/2016

Tesoro

tba

tba

05/2017

Stena Companion

08/2016

P66

tba

tba

02/2017

PGC Marina

10/2016

LucOil

tba

tba

04/2017

PGC Aratos

12/2016

P66

tba

tba

06/2017

PGC Strident Force

09/2016

P66

tba

tba

03/2017

PGC Darko King

12/2016

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

Heet: PARADISE GAS CARRIERS

Koch

tba

PGC ARATOS
ASPROPYRGOS

tba

06/2017

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 16JAN17/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 13JAN17/W INFLATION & COMMODITY SNAPSHOT

Eur USA Japan OECD i Ship Plate
Japan

Consumer Prices
avg:

2013 1.5% 04% 1.6%
1.6% 27% 1.7%
01% 0.8% 0.6%

PNSA TMAs Reset Inflation: 2.28% 1.15% 2.47% 1.30% 1.20% 0.38% 0.73% 2.04%




Slide Date/Updated | 16JAN17/D DIRTY TANKER EARNINGS

WS Rates (Basis 2017 Flat Rates) TCE Earnings (US$/day)

Trad . Week Month-to- Year-to- SHI - Month-to- S
rade ay Ago Ago Date Date urren ayAgo  Week Ago ear-to-Date

Date

AG-FE 83.0 89.5 89.6 £9.6 39600 40,200 44,400 45,500 45,500
AG - USG . 51.0 56.5 26.4 26.4 16,600 17,500 21,500 21,300 21,800
WAF-FE : 84.0 78.5 88.0 88.0 35000 35,600 30,600 38,500 38,500
WAF - USG 81.5 81.5 91.8 91.8 39600 40,100 39,400 43,200 43,200

WAF - USAC : 1040 1040 1060  106.0 23,500 23,800 23,400 21,300 21,300
WAF-UKC . 1065 1065 1076 1076 18,700 22,500 22,100 19,100 19,100
BSEA - MED 1115 1645 1290 1290 37,500 41,700 76,800 53,200 53,200
CAR - USG 1260 1230 1265 1265 36,900 37,200 35,200 37,200 37,200

UKC - UKC . 100.0  100.0 96.6 96.6 32200 32,400 32,000 29,700 29,700
AG - SEA 1098 1135 1153 1153 11,600 11,700 12,000 12,700 12,700
CAR - USG 1450 1450  165.0  165.0 19,800 19,200 19,000 24,700 24,700

CAR - UsG 1850 2095 2052  205.2 19,300 19,500 24,600 23,300 23,800
WCSA - USG 2300 2300 2080  208.0 38,400 38,600 38,300 33,400 33,400
WCSA - USWC 1985 1985 1955 1955 19,000 19,200 18,800 18,500 18,500
UKC - USG 1545 1600 1737 1737 26,100 26,300 27,500 31,100 31,100




Slide Date/Updated 16JAN17/D Penfield Pool Performance
Pool YTD 18,343 | Marina | 102.17% | Aspropyrgos | 99.61% lkaros 100.09%
(as of Jan-16): Rating: Rating: Rating:
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Slide Date/Updated 13JAN17/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 13JAN17/W | LPG EARNINGS (5-12 cbm)

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




Slide Date/Updated 09JAN17/M | GASMARE-GASCHEM (POOL B)
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Slide Date/Updated 13JAN17/M | BULK CARRIER EARNINGS (EX. CAPES)

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

r~ oo e =) o
=] =1 =] = -
=] =1 =] =1 o
& o & o o
] Pe] [ =] o
=1 o - - =]
= = = = =
o = o =) ]
- = ™~ - =

27/05/2011
16/03/2012
= 04/01/2013
25/10/2013
15/08/2014
05/06/2015
26/03/2016
13/01/2017

Source: Clarksons Researc

2008 2009 2010 201 2012 2013 2014 2015 2016

m Average ofthe 6 T/ C Routes for Baltic Supramax Index 3/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 13JAN17/W | SHIP VALUES (BULKERS vs TANKERS)

Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices $ Million and others

$ Million

Source: Clarksons Research

‘——/A\Q

2012 2015 2017

I_______,_.—-—-—I—----...._.__ e —
1976 1979 1982 1985 1988 1991 1994 1997 2000 2003 2006 2009
W Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices § Million m Panamax D /H 73K DWT 'Coated’ 5 ¥r Old Secondhand Prices § Million




Slide Date/Updated 13JAN17/W | FLEET AND DEMAND OUTLOOK

FLEET CHANGES

Tankers

Bulkers

2016
No

000' dwt

2017
No

000' dwt

2016
No

000' dwt

2017

No

000' dwt

Fleet Jan 1
Deliveries

Sold for Scrap
Other Additions

Other Removals

6,078
332
41
5
2

523,881
32,916
2,565
1,179
121

6,372
12
3

555,291
1,760

10,710
564
404

6

776,498
47,226
29,093

812

10,864
29
10

793,819
3,119

Net Change in Year

31,409

9

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

million tonnes

17,321

2014

2015

2016

2.2%

%Chg
2016/15

Supply Delta

Earnings
Delta

Crude Oil
Oil Products
Dry Bulk
Containers

Other

1,861
1,024
4,820
1,668
1,450

1,861
1,024
4,820
1,668
1,450

1,934
1,069
4,884
1,726
1,488

0.2%
2.0%
1.9%
4.2%
3.2%

World Seaborne Trade
y-0-y growth

10,823
6.1%

10,823
0.0%

11,101
2.6%

2.6%

0.8%

1.7%

-5.6%

-2.9%




Slide Date/Updated 13JAN17/W | SHIP SALES ACTIVITY (Recent)

Vessel Type

Vessel name

Yard

Price $m.

Buyers

CvHull
DvHull
CvHull
CvHull
DvHull
CvHull
CHull

Shanghai
MNautilus*
Mawvann®
MNaptun®
MNuclaus*
Eugania”

-

Davon

Jinhai Haavy Ind
Dalian Shipbuilding
Dalian Shipbuilding
Dalian Shipbuilding
Dalian Shipbuilding
Samsurg HI
Samsung HI

80
Syrs BB $22kpd 186

Clients of Mew Shipping
Clients of Waffra Capital Partners
Clients of Walfra Capital Partners
Clients of Walfra Capital Partners
Clients of Waffra Capital Partners
Clients of Great Eastem
Clients of Great Eastem

4x30t cr.
436t cr.
4x30.5t cr.
4x30t cr.
Ax30t cr.
Goariass
Goaress
Gearless
Gearless
Gearlass
Sir. Hwy.
Sir. Hwy.
Ay30t cr.
Sir. Hwy.
Ax30t cr.
Sir. Hwy.
4x30t cr.
Sir. Hwy.
4x30t cr.
4x30.5t cr.
Sir. Hwy.
4x30.5t cr.
4x30t cr.
425t cr.
4x30t cr.
Geoariass
Ay30t cr.
Axa5tor.
Gearlass

Voge Renate

M/EB RESALE HULL ZJB-305
Kronos Island

BBEC Pluto

Ganco Reliance

Zha Hai 351

Zhe Hai 352*

Zhe Hai 353*

Zhe Hai 354*

Cathrin Oldendorff
Dong-A Lato®

Dong-A Ether*

Mahoni

Agia Pisti

MNord Barcelona

Ever Shining

Mew Caledonia Maru
Shin Kenryu

Eternal Ocean

Mapla Fortituds

RBed Jasming

Madi Imabari

Prokopis K

Zhi JJing

Azure Bay

MEB RESALE HULL Hi721A
Memtas-2

Trading Fabrizia

N/B RESALE HULL 238

Tsuneishi Cebu
Sinopacific Zhejiang
Imabari SB (Imabari)
Tianjin Xingang HI
Oshima Shipbuilding
Songman Xianfaeng
Songman Shanghiai
Songmean Shanghai
Zhejiang Jiuzhou
Zhejiang Yangfan
Hyundai Samho HI
Hyundai Samho HI
Hanjin HI {Wsan)
Imabarn SB Marugama
Hyundai Vinashin
Namura Shipbuilding
Tsuneishi Cebu
Universal SB (Tsu)
Shin Kurushima
Taizhwou Mapla Laaf
Imabarn SB Marugama
Mitsui 5B (Tamanao)
Maikai Zosen Setoda
Zhoushan Wuzhou
Saiki Hvy. Ind.
Hudong Zhonghua
LH.L

SPP Tongyoung SY
Sasabo HI

high

at auction
at auction
at auction

at auction

at auction

Graok interests

Graok interests

Clients of Evalend Shipping
European interasts

Far Eastem intorests
Unknown Chinese

Uriknown Chinese

Unknown Chinese

Unknown Chinese

Clients of Uliraccean

Clients of Winning Intamational
Clients of Winning Intamational
Chineze interasis

Chineze interasts

Clients of Morbulk Shipping
Chinese interasts
Undisclosed interasts

Clients of Winning Intamational
Undisclosed interasts
Chineze interasts

Graok interests

Clients of Franco Compania Maviera
Undisclosed intarasts
Chinese interasis
Undisclosed interasts
Clients of Alpha Bulkers
Bangladesh interasts

Clignts of Thalkat

Clients of Samos Steamship




Slide Date/Updated | 16JAN17/D FOREX SNAPSHOT

EUR/USD used internally today: 1.0606

CURREMNCY CHANGE MET CHANGE TIME (EST)

EUR-USD -0.0054 -0.51% 12/9/2016

uUsD-JPY 113.2300 -0.9700 227 AM

GBP-USD 12126 0.0079 BEW 326 AM

AUD-USD 07535 0.0053 3:26 AM

uUsD-CAD

USD-CHF 10063 3:26 AM

EUR-JPY 1206300 3:26 AM

EUR-GBP 12/9/2016

USD-HKD 7553 3:26 AM

EUR-CHF 10726 D3% 327 AM

UsSD-KRW 1174.4300




Slide Date/Updated | 16JAN17/D YIELDS SNAPSHOT

A]]lericas 10-Year Government Bond Yields

COUNTRY TIME (EST)

United States » 326 AM

Canada 116752017

Brazil > 1ME/20107

Mexico 1M6/2017

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

COUNTRY TIME (EST)

Germany » 3:28 AM

United Kingdom » = 327 AM

France 328 AM

Italy G328 AM

Spain g 328 AM

MNetherlands 328 AM

Portugal 3:28 AM

Greece 322 AM

Switzerland 326 AM




