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Slide Date/Update | O8FEB17/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

A

o' ASPROPYRGOS
e A
@ -
o,

gt | A

30/5/17 - 30/11/17




Slide Date/Update | O8FEB17/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

THERGIAKIS GEORGIOS

GREEK

LAST OPERATION

LOADED FUEL AT SKIKDA

CURRENTLY

PROCEEDING TO RICHMOND VIA PANAMA CANAL

NEXT OPERATION/ETA-S

DISCHARGE AT RICHMOND

ETA : 16 FEB

EMPLOYER

PENFIELD TANKERS LLC POOL/CHEVRON

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 - 25/02/18

—

stratumfive 7= “




Slide Date/Update | O8FEB17/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

COMPANION

1/12/17-1/6/18




Slide Date/Update | O8FEB17/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
SALINA CRUZ

ETA: 4 FEB

EMPLOYER

PENFIELD TANKERS LLC POOL/PMI

NEXT MAJOR SURVEY DUE/TYPE

S e

1/3/18-1/9/18




teosugeulr 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

HARBOR




Slide Date/Update | 08FEB17/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 | O8FEB17/D VESSELS NAME: | PGC PATREAS
PHOTOS DURING CONSTRUCTION

Keollawng | - | wen | wen | ww




Slide Date/Update | O8FEB17/D VESSELS NAME: | PGC PERIKLIS
PHOTOS DURING CONSTRUCTION

LT N I R B B S




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 O8FEB17/D | BUNKER PRICES (USS/MT)

NWE 1% Barges NWE Gas Oil (ICE)
$/tonne A $/tonne A

$315.85 $495.75
$315.58 $497.50
$316.50 $498.75
$316.72 $499.75
$316.48 $501.50

$315.72 $496.63
$316.57 $500.00
$314.80 $505.50
$310.22 $507.00
$309.52 $507.25

$308.32 $509.38
$311.43 $517.31

Brent (left) Fujairah [FO380 (right) $/t

$650
$550
$450
$350
$250
$150
$50




Slide Date/Updated 3FEB17/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 | O8FEB17/D DIRTY TANKER EARNINGS

Latest Year-to-Date
VLCC SIS $iday’ ECO $S/day’ SIS $iday ECO $/day

280Kt AGIUSGICaribe/SporelAc” $48,332 £51,927 $53 483 %57,270
265kt TD3 Ras Tanura/Chiba $35,302 541,283 540 655 547,021
270kt TD3C Ras Tanura/Ningbo 531,905 $37.820 $37,330 $43,616
260kt TD15S West Africa/Mingbo 529,608 235428 $35,093 541,285
nfa TD1/15 AGIUSGMAF/Chinalac? $30,263 £35,009 $37,704 %43,002
VLCC Average (excl. TD1, TD2 & TD1 36,451 $41,510 $42 316 547,727

Suezmax

130kt TD20 Bonny Offshore/Rotterdam 72.50 $11.185 514,771 $19,195 $23,255
135kt TDE Novorossiysk/Augusta 80.00 $10.,185 $13.428 $21.622 $25,283
130kt AGMNest (Basrah/Lavera) 40.00 -53,171 -5338 £3,3609 56,592

Suezmax Average (T0% TD20 & 30% TDE) $10,885 $14,368 $19,923 $23,863

Aframax

TDT Sullom VoaMilhaelmshaven 95.00 58 495 %9 512 514 023 516,
TD& Mina al Ahmadi/Singapore 110.00 $9 681 $11.026 $11.289 512,
TDA Fuerto la Cruz/Corpus Christi 100.00 56 547 $7.512 $20173 521,
TD19 Ceyhan/Lavera a7.50 59,475 510,588 521,476 23,
TD14 Sera/Sydney 99.00 510,160 211,428 $13,198 F14,
100kt TD17 Primorsi\Wilhelmshaven 90.00 517,921 219,603 524 BO3 526,
Aframax Average $10,380 $11,611 $17,644 519,

Panamax

50kt TD21 Mamonal/Houston 511,210 514 737 $17.593 521177
55kt TD12 Antwerp/Houston £13,025 $16,159 $15,295 518 481
Panamax Average 12,118 $15.448 $16,444 $19,829

Handy
30kt TD18 TallinnfAmsterdam $18,062 $20,940 $19,208 522,
LR2

75kt TC1 Ras Tanura™okohama 54 626 56,459 £9,860 511,730
AGMUKC/Med/Japan (West-East Tri]|2 512,336 513,997 $16,370 518,047
LR2Z Average $8,481 $10,228 $13,115 $14,889

TCS Ras Tanura™ okohama 105.00 54 T56 &7.559 56,978 $9,8309
TC16 Amsterdam/Lome 120,00 510,420 513,186 514 424 $17,237
SKorealSingapore/AG/Japan® n'a 56,932 59 448 $0.278 $11,873
AGMUKC/BESealJapan (West-East Tri]: n'a 511,588 $14,076 515422 $17,930
LR1 Average $8,424 $11,067 $11,526 $14,220




Slide Date/Updated O8FEB17/D Penfield Pool Performance
Pool YTD 19,581 | Marina | 102.17% | Aspropyrgos | 99.61% lkaros 100.09%
(as of Jan-17): Rating: Rating: Rating:
36,000 100%
33,000 90%
30,000 80%
70%
27,000 26,176 i
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24,000
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21,000 o 1cs d
) 0
17.990 18,348 40%
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15,000 S
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9,000 0%
X X ) S S S o © o A
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Slide Date/Updated O3FEB17/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 O3FEB17/W | LPG EARNINGS (5-12 cbm)

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




Slide Date/Updated 08FEB17/M | GASMARE-GASCHEM (POOL B)

vl
iy
o

——PGC Aratos

Thousands

PGC Aratos Average YTD

\
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Slide Date/Updated O8FEB17/M | BULK CARRIER EARNINGS (EX. CAPES)

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

;

15/06/2007
04/04/2008
23/01/2009
13/11/2009
03/08/2010
24/06/2011
13/04/2012
T 01/02/2013
221172013
12/00/2014
03/07/2015
22/04/2016
10/02/2017

Source: Clarksons Researc

IM — — I
t

2008 2009 2010 2011 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 O8FEB17/W | SHIP VALUES (BULKERS vs TANKERS)

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

$ Million

01/09/2007
14/06/2008
28/03/2008
09/01/2010
231002010
06/08/2011
19/05/2012
02/03/2013
141212013
27/00/2014
11/07/2015
23/04/2016
04/02/2017

Source: Clarksons Research

— _

2009 2010 2011 2012 2013 2014 2015
m Panamax D /H 73K DWT 'Coated’ 5 Y1 Old Secondhand Prices § Million m Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices § Million




Slide Date/Updated O3FEB17/W | FLEET AND DEMAND OUTLOOK

Tankers Bulkers

FLEET CHANGES 2016 2017 2016 2017

No 000" dwt No 000" dwt No 000" dwt No 000" dwt
FleetJan 1 6,078 523,881 6,371 555,186 10,710 776,498 10,868 893,869
Deliveries 332 32,916 53 5,706 564 47,226 105 8,802
Sold for Scrap 41 2,565 5 563 404 29,093 18 2,195
Other Additions 5 1,179 - - - - -

Other Removals 2 121 - - 6 812 -

Net Change in Year 31,409 48 5,143 17,321 87

% Change YTD 6.0% 0.8%- 2 2%
. (o] . (o]

% Change Annualised 0.7% 0.8%

million tonnes %Chg

Demand - Earnings

World Seaborne Trade Supply Delta|  Delta

2014 2015 2016 2016/15
Crude Oil 1,861 1,861 1,934 0.2%
Oil Products 1,024 1,024 1,069 2.0%
Dry Bulk 4,820 4,820 4,884 1.9% 1.3% -26.3%
Containers 1,668 1,668 1,726 4.2%
Other 1,450 1,450 1,488 3.2%
World Seaborne Trade 10,823 10,823 11,101 2.6%
y-0-y growth 6.1% 0.0% 2.6%

0.2% -22.6%




Vessal namea

Yard

Slide Date/Updated O3FEB17/W | SHIP SALES ACTIVITY (Recent)

Buyers

NEB RESALE HULL 3768
MB RESALE HULL a7&7"
Shin Ei

05 Concord

Asgean Mavigator

Walnut Express

Eagle Siealth

Hyundai HI ({Guns=an)
Hyundai HI (Gunsan)
NKK (Tsu)

Hyundai HI (Usan)
Hyundai HI (Ulsan)
Minami Mippon
Sumitomo [ Yolosuka)

Clients of Clympic Shipping
Clients of Olympic Shippang
Clients of Eurctanksrs

Far Eastem inbsrests
Clients of SCI

Indonesien inkerasts
Clignts of Winson Shipping

Portage
Epson Treder |

Conred Cldendordf
NEB RESALE HULL MD152
Karewsik

Brilliant Phosnin
Halicarmassus W
Chiistiana Oldendorfi™
Chinstoffer Cldendordi®
Xin Shun Sheng

MEB RESALE HULL DY1&1
Xia Zhi Yuan 7

Jules Gamisr

Bulk Prosperity
Ocean Elemnity

Super Star*

Walley Star”

Wish Star*

Motz Oldendorfi”
Orient Phoenix

Pacific Sea

Ocaan Belle

Sagwing I

Maverick Genesis
Clipper |se

Tuwe Zhan 1*

rla

Medi Vensza

Santa kssballa

NKK (T=u)

Oshima Shipbulding
Imebar SB Mangams
Mantong Mingde HI
Cishima Shipbuiding
I-5 Shipyard
Tauneishi Zhoushan
Yangzhou Fywwa 58
Yangzhou Fywwa 58
Sinopacific Dayang
Fujian Baima

Maikai Zosen Setoda
NKK (Tzu)

Cishima Shipbuiding
Cingdao Yangfan
Cimgdao Yangfan
Cimgdao Yangfan
Qirgdao Yangfan
Hawasaki HI Koba
¥iamen Shipbuilding
Imsbarn 5B (Imabari)
Taunaishi Zosan
5T 5B (Jinhas)

I-5 Shipyard

O=aka 5B Co
Stocznia Szozecinska
Imabar S5 Manugams
Kawasaki HI Koba

Undisclosed interests
Undisclosed interasts
Clients of CLdM Cobelfrat
Chionts of Yangzijang Shipping
Greek interests

Clients of M Shipping Litd.
Undisclosed interests
Undisclosed interests
Undisclosed interests
Chinasa intarests

Greek inlarests

Chinese intarests
Undisclosed interests
Cllems of Shimyo Intamabional
Clients of Samos Maritims
Clients of Hunter Maritims
Clients of Hunter Maritimea
Clients of Hunter Maritima
Clients of Hunber Maritime
Undisclosed interests
Cllenis of Vulzanus Technical
Europ=an interasts
Chinesea intarests

Clients of Songa Bulk
Clients of Star Maritme
Chinesea intarests

Middle Eestarn interssts
Cllents of Cmicron Ship Mgmni
Clients of Thalkat Shipping

Hua Man 3

Taizhou Wuzhou




Slide Date/Updated | O8FEB17/D FOREX SNAPSHOT
EUR/USD used internally today: 1.0763

CURRENCY VALUE CHANGE MET CHANGE TIME (EST)

EUR-USD 10704 00006 +0.06% 4:55 AM

usD-JPY 1122300 03000 +0.27% 4:55 AM

GBP-USD

AUD-USD

uUsD-CAD

USD-CHF

EUR-JPY 1201200

EUR-GBP

USD-HKD

EUR-CHF

‘EL S 2 0n 3 3 €L L3 &

uUsSD-KRW 11461300




Slide Date/Updated | O8FEB17/D YIELDS SNAPSHOT

A]llericas 10-Year Government Bond Yields

COUNTRY TIME (EST)

United States » 4:56 AM

Canada 2/8/2017

Brazil 2/8/2017

Mexico 2/8/2017

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

COUNTRY TIME (EST)

Germany » A-57 Al

United Kingdom = = 457 AM

France 4-57 AM

Italy 4:57 AM

Spain A-57 AM

Metherlands 457 AM

Portugal A-57F Ak

Greece 457 AM

Switzerland 456 AM




