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Slide Date/Update | 02FEB17/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 LOADED FUEL OIL AT SKIKDA

CURRENTLY PROCEEDING TO MISS RIVER

NEXT OPERATION/ETA-S DISCHARGE AT GOOD HOPE LA ETA: 12 FEB

EMPLOYER PENFIELD TANKERS LLC POOL/VALERO

NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17
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Teesugeur  pobucrsTANGR | 72smsowr | 2004
CAPTAINS NAMIE/NAT/TOURS PASA. JOVANOVICGEORGE | CROATAN. 2
CHENG NAVIE/NAT/TOURS PNSA | THERGIAKIS GEORGIOS | GREEC |1
NEXT MAOR SURVEYDUE/IYPE  as/os/sr-asiozfis |3




Slide Date/Update | 02FEB17/D

VESSELS NAME: | STENA COMPANION

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,825 DWT

CAPTAINS NAME/NAT/TOURS PNSA

BOGDANOVIC ZDRAVKO

MONTENEGRIN

CH.ENG NAME/NAT/TOURS PNSA

IGNJATOVIC SLOBODAN

MONTENEGRIN

LAST OPERATION

LOADED FUEL OIL AT ARZEW

CURRENTLY

PROCEEDING TO MISS RIVER

NEXT OPERATION/ETA-S

DISCHARGE AT GOOD HOPE

ETA : 16 FEB

EMPLOYER

PENFIELD TANKERS LLC POOL/FREEPOINT

NEXT MAJOR SURVEY DUE/TYPE

1/12/17-1/6/18
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Slide Date/Update | 02FEB17/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 PART CARGO AT LAZARO CARDENAS
CURRENTLY PROCEEDING TO SALINA CRUZ

NEXT OPERATION/ETA-S COMPLETION OF LOADING AT ETA: 4 FEB
SALINA CRUZ

EMPLOYER PENFIELD TANKERS LLC POOL/PMI
NEXT MAJOR SURVEY DUE/TYPE 1/3/18-1/9/18
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eosugeulr weemwene  [sovscam 2003
CAPTAINS NAME/NAT/TOURS PASA BORUGAIONUT | ROMANIAN |5
(CHENG NAVIE/NAT/TOURS PNSA | PETRE MARAN | ROMANIAN 4
NEXT MAORSURVEYDUE/YRE  ssjsjsraoiis s

")‘ COLOMBO HARBOR




Slide Date/Update | 02FEB17/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 PROCEEDING TO HOUSTON

NEXT OPERATION/ETA-S LOADING AT HOUSTON ETA : 6 FEB

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




CAPTAINS NAME/NAT/TOURS PASA. FLORES ARTURO | PHIUPPINE |3
CHENG NAVIE/NAT/TOURS PNSA_| BOLORON IM ARGUE | PHIUPPINE |1
NEXT MAORSURVEYDUEYRE aajsjsraaiaiis s




Slide Date/Update | 02FEB17/D VESSELS NAME: | PGC PATREAS
PHOTOS DURING CONSTRUCTION
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N/B Schedule PGC PATREAS | PGC PERIKLIS PGC TAORMINA PGC EIRINI




Slide Date/Update | 02FEB17/D VESSELS NAME: | PGC PERIKLIS
PHOTOS DURING CONSTRUCTION
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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 02FEB17/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 27FEB17/W INFLATION & COMMODITY SNAPSHOT

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

Co nsumer Prices Crude Grain Steel
US A Japan OECD Wheat | Ship Plate
Japan | 6 mths.
2013 | 19% 15% 04% 16% 108 24 621 0.33%
2014 | 11% 16% 27% 1.7% 98.34 302 0.48%
2015 | 0.6% 0.1% 0.8% 06% | 52.98 .- 1.05%

Oct | 1.3% 16% 0.1% 1.3% | 50.13 194 1.26%
Nov | 1.4% 1.7% 05% 1.4% | 48.52 192 420 1.26%
Dec 21% 56.74 189 460 1.30%

Latest| | 5565

2009 2010 2011 2012 2013 2014 2015 2016

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




Slide Date/Updated | 02FEB17/D DIRTY TANKER EARNINGS

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

Week  Month-to- Year-to- Month-to-
Day Ago Current  DayAgo Week Ago Year-to-Date
Ago Date Date Date

AG-FE 80.5 67.5 85.2 29,100 28,500 38,600 29,100 42,100
AG - USG 48.5 40.0 51.4 9,600 9,700 15,700 9,600 18,100
WAF - FE 78.5 69.0 82.7 25,500 24,800 31,800 25,500 34,700
WAF - USG 84.5 75.0 87.4 30,600 30,700 37,600 30,600 39,900

WAF - USAC 85.0 75.0 93.9 12,300 12,200 16,100 12,300 18,100
WAF-UKC 87.5 71.5 95.9 11,000 10,900 14,800 11,000 16,400
BSEA - MED 1115 85.0 1149 27,200 27,100 44,400 21,200 45,000
CAR - USG 110.0 1100 1199 29,100 29,300 28,500 29,100 34,000

UKC - UKC 975 1075 99.5 38,000 38,000 30,600 38,000 32,000
AG - SEA 131.0 1200  120.2 14,600 14,600 16,600 14,600 14,000
CAR - USG 1650 1425  162.2 18,700 18,900 24,600 18,700 24,000

CAR - USG 180.0 1700 1905 17,000 19,200 18,700 17,000 21,000
WCSA - USG 2300 2300 2195 38,700 38,800 38,400 38,700 36,100
WCSA - USWC 1920 1920 1951 18,400 18,300 18,000 18,400 18,600
UKC - USG 143.0  160.0  160.0 27,900 26,600 23,200 27,900 27,700




Slide Date/Updated 02FEB17/D Penfield Pool Performance
Pool YTD 20,038 | Marina | 102.17% | Aspropyrgos | 99.61% lkaros 100.09%
(as of Jan-17): Rating: Rating: Rating:
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Slide Date/Updated 02FEB17/W | LPG EARNINGS (0-5 cbm)

-3 .5k FP Europe (Fearnleys) =—3.5k FP Asia (Fearnleys) =—=5k FP (Clarksons) =—=3.2k SR (Clarksons)




LPG EARNINGS (5-12 cbm)

02FEB17/W

Slide Date/Updated

8.25k LEG (Clarksons) 12k LEG (Clarksons)

6.5 SR (Fearnleys)




Slide Date/Updated 09JAN17/M | GASMARE-GASCHEM (POOL B)
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Slide Date/Updated 02FEB17/M | BULK CARRIER EARNINGS (EX. CAPES)

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

:

08/06/2007
28/03/2008
16/01/2009
06/11/2009
271082010
17/06/2011
06/04/2012
T 25012013
151112013
05/08/2014
26/06/2015
15/04/2016
03/02/2017

Source: Clarksons Researc

2008 2009 2010 201 2012 2013 2014 2015 2016

| 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




Slide Date/Updated 02FEB17/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 27JAN17/W | FLEET AND DEMAND OUTLOOK

Tankers

FLEET CHANGES

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

6,371
48
3

555,180
6,297
363

10,710
564
404

6

776,498
47,226
29,093

812

10,864
98
18

793,798
8,206
2,195

Net Change in Year

31,409

45

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

0.7 N

0.7%

million tonnes

5,934

17,321

1.0%

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%

0.1%

1.2%

-19.4%

-17.5%




Vessel name

DwiUnit

Yard

Price $m.

Slide Date/Updated 27JAN17/W | SHIP SALES ACTIVITY (Recent)

Buyers

OS5 Concord
Walnut Exprazs
Eagle Stealth

301,345
45,720
106,322

Hyundai HI {Usan)
Minami Mippon
Sumitomo (Yokosuka)

16
10

Far Eastem interasts
Indonasian intarasts
Clients of Winson Shipping

Halicamassus ¥V
Chiristiane Oldendorfi*
Christoffer Oldendorff*
Jules Gamiar

Xia Zhi Yuan 7

ME RESALE HULL DY1&1
Ooean Eternity

Xin Shun Shang

Bulk Prosparity
Pacific Sea

Ooean Belle

Crriant Phoanix
Maverick Genesis
Saawing Il

Clipper lsa

Tuo Zhan 1*

Tuo Zhan 2*

Jin Tai 588

Santa lzabella

Medi Vanezia

Oirla

General Guisan®
Myomn®

Steal Courage

Miton Cobalt
Omicron Pride
Comatca Star

Jun Jie

Capa Rich

53,720
93,324
93,324
28,656
27,000
63,500
50,630
23 800
172,064
53,580
28,418
55,840
80,705
45,270
28,297
18,280
22,300
16,706
55,862
76,6802
17,060
73,035
73,085
51,215
52,471
51,020
23,725
74,005
180,133

Tsuneishi Zhoushan
Yangzhou Ryuwa SB
Yangzhou Fyuwa SB
Maikal Zosen Satoda
Fujian Baima
Sinopacific Dayang
Oshima Shipbuilding
Linhai Jianghai

MNEK (Tsu)

Xiamean Shipbuilding
Imabari SB (Imabari)
Kawazaki HI Koba
STX SB {Jinhag)
Tsuneishi Zosen

S Shipyard

Ozaka SB Co

Saiki Hvy. Ind.
Hexing Shipyard
Kawasaki HI Koba
Imabari SB Marugame
Stocznia Szczecinska
CSBC (Kaohsiung)
CEBRC (Kaohsiung)
MNew Century SB
Teunaishi Zosan
Oshima Shipbuilding
Shin Kurushima
Imabari SB Marugame

Beihal Shipyard

around
high
region
low

11
BE
BE
4

BB
AME& 056
AMB12.72
AMEZS 67
]

75

44
4.1
44
6.2
5.3
23
4.8

Undisclosed interasts
Undisclosed intarasts
Undisclosed interasts
Undisclosad intarasts
Chinesa imterasts

Grogk intarasts

Clients of Samos Maritima
Chinesa imarasts

Clients of Shinyo Intemational
Clients of Vulcanus Technical
European imarasts
Undisclosed intarasts
Clients of Songa Bulk
Chinesa imorasts

Clionts of Star Maritime
Chinesa imarasts

Chinesa imarasts

Chinesa imarasts

Clients of Thalkat Shipping
Clients of Omicron Ship Mgmnt
Middle Eastem intorests
Chinesa interasts

Chinesa imarasts
Undisclosed interasts
ULAE. intarasts

Far Eastermn interasts
Undisclosad intarasts
Chinesa imterasts

Cliants of Evarast Shipping




Slide Date/Updated | 02FEB17/D FOREX SNAPSHOT
EUR/USD used internally today: 1.0763

CURREMCY TIME (EST)

EUR-USD

Y




Slide Date/Updated | 02FEB17/D YIELDS SNAPSHOT

Americas 10-Year Government Bond ¥Yields

COUNTRY TIME (EST)

United States »

10 Year Government Bond Yields

TIME (EST)




