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Slide Date/Update | 01MAR17/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 TAMPICO & PAJARITOS

CURRENTLY

PROCEEDING TO HOUSTON

NEXT OPERATION/ETA-S

DISCHARGE AT HOUSTON

ETA: 3 MAR

EMPLOYER

PENFIELD TANKERS LLC POOL/PMI

NEXT MAJOR SURVEY DUE/TYPE

ASPROPYRGOS
L)

30/5/17 - 30/11/17

stratumfive




Slide Date/Update | 01MAR17/D | VESSELS NAME: | PGC IKAROS
TYPE/SIZE/BUILT PRODUCTS TANKER 72,829 DWT
CAPTAINS NAME/NAT/TOURS PNSA | SOROTOS MARKOS GREEK
CH.ENG NAME/NAT/TOURS PNSA | THERGIAKIS GEORGIOS GREEK

LAST OPERATION LOADED FUEL AT SKIKDA

CURRENTLY WAITING FOR BERTHING/DISCHARGE AT RICHMOND
NEXT OPERATION/ETA-S DISCHARGE AT RICHMOND ETA:

EMPLOYER PENFIELD TANKERS LLC POOL/CHEVRON

NEXT MAJOR SURVEY DUE/TYPE 25/08/17 — 25/02/18
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Slide Date/Update | 01MAR17/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 CRUDE OIL AT ST JAMES, LA
CURRENTLY PROCEEDING TO PUERTO SANDINO

NEXT OPERATION/ETA-S DISCHARGE AT PUERTO ETA : 8 MAR
SANDINO

EMPLOYER PENFIELD TANKERS LLC POOL/TRAFIGURA

NEXT MAJOR SURVEY DUE/TYPE 1/12/17-1/6/18

O -
COMPANION




Slide Date/Update | 01MAR17/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 CRUDE OIL AT COVENAS

CURRENTLY

PROCEEDING TO CHIRIQUI GRANDE

NEXT OPERATION/ETA-S

DISCHARGE AT CHIRIQUI
GRANDE

ETA: 2 MAR

EMPLOYER

PENFIELD TANKERS LLC POOL/UNIPEC

NEXT MAJOR SURVEY DUE/TYPE

3 s
. <y stratumfive

1/3/18-1/9/18




teosugeur 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




Slide Date/Update | 01MAR17/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 CLIFTON PIER

CURRENTLY PROCEEDING TO HOUSTON

NEXT OPERATION/ETA-S LOADING AT HOUSTON ETA : 4 MAR

EMPLOYER GASCHEM-GASMARE POOL/S.E.T. SELECT ENERGY
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




PHOTOS DURING CONSTRUCTION

Slide Date/Update | 01MAR17/D | VESSELS NAME: | PGC PATREAS
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Slide Date/Update | 01MAR17/D | VESSELS NAME: | PGC PERIKLIS

PHOTOS DURING CONSTRUCTION
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N/B Schedule PGC PATREAS | PGC PERIKLIS PGC TAORMINA PGC EIRINI




Slide Date/Updated 01MAR17/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

02/2017

Conoco

tba

tba

08/2017

PGC Marina

10/2016

P66

tba

tba

04/2017

PGC Aratos

02/2017

Conoco

tba

tba

08/2017

PGC Strident Force

02/2017

Chevron

tba

tba

08/2017

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 28FEB17/D | BUNKER PRICES (USS/MT)

Brent NWE 1% Barges NWE Gas Gil (ICE)
28-Feb S/bbl / Sftonne A Sftonne A

Feb-17 $55.38 $308.21 -$2.39 5489.75 -37.50
Mar-17 $55.82 $309.74  -52.35 $492.75 -36.75
Apr-17 $96.15 : 3119 -$2.23 549450 -56.75
May-17 $56.34 5 31277 207 54096.25 -56.25
Jun-17 $56.43 ' $312.80  -51.99 5498.25 -55.75

Q117 $55.60 . $308.98  -52.37 $4091.25 -37.13
Q217 $56.31 $312.45 5210 $4096.33 -36.25
Q317 $96.37 $31204 -§51.79 $502.08 -55.75
Q4 17 $56.41 330763  -51.46 $505.00 -34.83
Q118 $956.29 - $306.41 -$0.99 $509.17 50.25

Cal 18 $55.74 $30355  -§50.82 $508.96 $1.15
Cal 19 $55.09 $313.21 -30.38 $513.15 5223

Brent (left) Fujairah IFO380 {right) $t

$650
$550
$450
3350
5250
$150
550

"
¥ A e,
!




Slide Date/Updated 24FEB17/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... Prices in $!be or$t | |
Crude
Brent

Eur USA Japan OECD
avg:

Wheat | ShipPlate| $ leor
6 mths.

2014 | 11% 1.6% 27% 1.7% 98.34 592 0.33%
2015 | 0.6% 0.1% 0.8% 0.6% 52 EB 494 0.48%
2016 | 0.9% 1.3% -01% 1.1% 1.05%

Nov | 1.2% 1.7% 05% 15% 4B 52 1.26%
Dec 1.8% 21% 03% 1.8% | 56.74 1.30%

1.34%

mml

2.5%

55.
_ 56.

65
21

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




Slide Date/Updated | 28FEB17/D DIRTY TANKER EARNINGS

Latest Year-to-Date
VLCC ws S/S $/day' ECO $/day’ WS  S/S $iday ECO $/day

280kt AGIUSGICaribs/SporelAG® nia $36,347 530,696 nfa  $49.751  §$53.438
265kt TD3 Ras Tanura/Chiba 60.00 $24097 529,555 7837 $38,321  $44550
270kt TD3C Ras Tanura/Ningbo 60.50 $19.945 525290 7004 $34935 541,083
260kt TD15 West Africa/Ningbo 62.50 $20588 525902 7860 $32,854  §32872
n/a TD1M5 AGIUSGWAFIChina/AG? n/a $19,566 523,855 nfa  $34,225  $39236
VLCC Average (excl. TD1, TD2 & TD15) $24,989 529,500 $39,308  $44.577

Suezmax

130kt TD20 Bonny Offshore/Rotterdam 87 50 $16,281 520,234 $17.400 521,366

135kt TDG Movorossiysk/Augusta 85.00 $12,928 516,287 $18,085 521,619

130kt AGMWest (BasrahiLavera) 40.00 -53,549 -5658 1,012 34111
Suezmax Average (70% TD20 & 30% TD&) $15,275 $19,050 $17,606 $21,442

Aframax

80kt TDT Sullom Yoe/Wilhelmshaven 100.00
B0kt TDE Mina al AhmadifSingapore 115.00
TOkt TD9 Puerto la CruzfCorpus Christi 127.50
B0kt TD19 Ceyhan/Lavera 115.00

§12,012 513,146 $15,016  $16,230
£10,443 511,851 $10,879  $12,304
£13,695 515022 $18,407  $19,966
§15244 516,624 $18,262  §19,781
80kt TD14 Seria/Sydney 108.00 $12,183 513582 $12,610  $14,031
100kt TD17 PrimorskMVilhelmshaven 100.00 £22.610 524,503 $24 792 $26,764

Aframax Average $14,365 $15,788 $16,661 $£18,179

Panamax

A0kt TD21 Mamonal/Houston $5,047 $9,530 $14,075 $17,658
55kt TD12 Antwerp/Houston $7,656 510,851 $12,733  $15919
Panamax Average 46,801 $10,190 $13,404 $16,789

Y 4 daY

Handy
30kt TD18 Tallinn/Amsterdam §12,412 515,321 $17,506 520,366
LR2

75kt TC1 Ras Tanura/Yokohama $9,804 511,688 $10,236 512,104
n/a AGMUKC/Med\Japan (Wesi-East Tri)? $14,303 $15,981 $15,742 $17.416
LR2 Average $12,054 $13,834 $12,989 $14,760

LR1
55kt TCS5 Ras Tanura'Yokohama 115.00 $6,057 §8,938 $6,864 $0,722
60kt TC16 Amsterdam/Lome 120.00 $10,068 512,927 $12,608 515,512
n/a SKurean‘SingapureMGMmanz nfa 57,868 $10,459 $8,985 $11,563
n/a AGMUKC/BSealJapan (West-East Tri}: nfa $12.292 514,801 514,344 $16,849
LR1 Average $9,071 $11,781 $10,723  $13,411




Slide Date/Updated 27FEB17/D Penfield Pool Performance
Pool YTD 16,133 | Marina | 101.88% | Aspropyrgos | 88.33% lkaros 99.81%
(as of Jan-17): Rating: Rating: Rating:
36,000 1
33,000 0.9
30,000 0.8
0.7
27,000 26,176
\V4 0.6
24,000
0.5
21,000
0.4
17,990
18,000 18,355 ki |
\/\/ 16,133 0.3
15,000 E 0.2
12,000 13,254, 0.1
9,000 0
N & Y S S 5 © © © A
g\%(,x S > o > g\?}(» 8 N o & @%‘A S & o = @%«x

%age of month Fixed

——Pool Performance YTD

—Average Pool TCE Net

Projection



Slide Date/Updated 24FEB17/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)

24FEB17/W

Slide Date/Updated

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

6.5 SR (Fearnleys)




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

Thousands

PGC Aratos Average YTD
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Slide Date/Updated 01MAR17/M | BULK CARRIER EARNINGS (EX. CAPES)

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

g

06/07/2007
13/02/2009
04/12/20089
131212013
0310/2014
13/06/2016
03/03/2017

TR IO

25/04/2008
24/00/2010
15/07/2011
04/06/2012
22/02/2013

Source: Clarksons Research

M - B

2008 2009 2010 2011 2012 2013 2014 2015 2016

m 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 01MAR17/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 01MAR17/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

6,372
68
5

555,200
8,592
563

10,710
564
404

6

776,498
47,226
29,093

812

10,870
132

793,902
11,031
3,000

Net Change in Year

31,409

63

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

100 [N

0.9%

million tonnes

8,029

17,321

1.3%

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%

-0.2%

1.1%

-23.3%

-38.2%




Slide Date/Updated 24FEB17/W | SHIP SALES ACTIVITY (Recent)

Vessel Type

Vessel name

Yard

Date

Price $m.

Buyers

DvHull
CvHull

DHT Phioenix
Orthis

Caswoo (DSME)
Caswoo (DSME)

21-Feb
15-Fab

185
57

Clients of Mercuria Energy
Cliants of Cardiff Marina

I 1A
I I
MO
I

Carnbbean Orchid
Stena Important
Bro Combo
Gandhi

Fukuoka SB

CS5C Offshora Marine
Kyokuyo Shipyard
SLS Shipbuilding

22-Fab
17-Fab
14-Fab
07-Fab

36

South Korean interests
Japanese interasis

Far Eastem interasts
Clhients of Leon Shipping & Trading

Sir. Hwy.
Str. Hvy.
Str. Hvy.

Sir. Hvy.
4y 25t o1,

425t cr.
Gearless
Gearless
Str. Hvy.
4y 36t cr.
430t cr.
Gearloss
Gearless
4305t cr.
Gearloss
A3t cr.
430t or.
Str. Hvy.
Gearloss
Gearloss
430t or.
Str. Hvy.
4305t cr.
Gearloss
4y 36t or.
Gearless
430t cr.

Kapetan Tradar I*
Kapetan Trader I1*
Kapetan Trader [II*
Canon Trader 11
Evanthia®
Evdoxia®

Zhe Hai 162

Zhe Hai 156
Billion Trader Il
Zha Hai 167

26 Agustos
Bargen Trader I
Bargen Trader II*
Mardi Gras
Chubu Maru
Prabhu Daya
Paul

Red Gardenia
Shin-Zui

Lian Hua Femg
Ocean Trader |
Teh May

Darya Bhakti
Conti Spinall
Jorina

Flama

Gonco Carrior

Jiangsu New Y2
Jiangsu New Y2
Jiangsu Mew YZ.J
Jiangsu New YZJ
Hyundai HI {Ulsan)
Hyundai HI {Ulsan)
Zhojiang Tianshi
Zhejiang Haifang
Tsuneishi Zosen
ZLhoushan Wuzhou
Tsuneishi Cebu
Sumgdong SB
Sumgdong SB
Shimanami Shipyard
Koyo Dock KoK
Onomichi Dockyd
Tsuneishi Cebu
Tsuneishi Zosen
Koyo Dock KoK
Jiangnan Shipyard
Saiki Hvy. Ind.
Shanghai Waigaogiao
Mitsui SB (Tamano)
Jinglu Shipyard
Zhoushian Zengzhou
STX 2B (Jinhas)
Cishima Shipbuilding

24-Fab
24-Fab
24 Fab
24-Fab
22-Feb
22-Feb
22_Fab
22-Feb
22-Feb
22-Feb
22 Feb
21-Feb
21-Feb
21-Feb
21-Fab
21-Feb
21-Feb
17-Feb
1E6-Fab
15-Feb
14-Fab
14-Fab
10-Fab
10-Feb
09-Feb
00-Fab
07-Feb

at auction
at auction

at avction

Groak interasts

Groak interasis

Grook interasis

Grogk interesis
Undisclosed interests
Undisclosed interests
Chinese interasts

Clients of Tangshan Dongfang
Graak interasts

Clients of Shanghai Shenlong
Undisclosaed interasis
South Korean interesis
South Korean interests
Greak interasis

Middle Eastern intarests
Middle Eastem intarests
Undisclosed interests
Greak interasis

Greok interasis
Undisclosed interesis
Chinese interasts

Clients of QC Shipping
Bangladashi interests
Koraan interasts

Clhents of Univarsal Ship Investment
Clients of Songa Bulk AS
Undisclosaed interasis

5,018 cu.m.
3,500 cu.m.

Gas Papua
Crane Radius

Shitanoe Zosen
Sanuki Zosen

24-Fab
24 Fab

South Korean interests
South Korean interests




Slide Date/Updated | 01MAR17/D FOREX SNAPSHOT
EUR/USD used internally today: 1.0664

CURREMCY CHAMNGE WET CHANGE TIME (EST)

3

EUR-USD -0.0040 -0.35% B-:31 AM

uUsD-JPY 13.2000

GBP-USD

AUD-USD

™
ﬂ,u-
-Jl..,-.
A

uUsD-CAD

uUsD-CHF

EUR-JPY 119.8900

EUR-GBP

TE YR

USD-HKD

EUR-CHF

g ;

USD-KRW 1144 2700




Slide Date/Updated | 01IMAR17/D YIELDS SNAPSHOT

Aﬂlﬂﬂﬂﬂ s 10-Year Government Bond Yields

COUNTRY TIME (EST)

United States » 5:33 AM

Canada 24282017

Braazil f 2/24,/20107

Mexico 2/28/2017

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

COUNTRY TIME (EST)

Germany » 5:32 AM

United Kingdom = 5:33 AM

France 532 AM

Italy = G:33 AM

Spain 532 AM

Metherlands 5-33 AM

Portugal 5:32 AM

Greece 532 AM

Switzerland 5:33 AM




