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Slide Date/Update | 13MAR17/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 HOUSTON
CURRENTLY LOADING NAPHTHA AT CORPUS CHRISTI

NEXT OPERATION/ETA-S DISCHARGE NAPHTHA AT JOSE OFF | ETA: 22 MAR
SHORE TERMINAL - VENEZUELA

EMPLOYER PENFIELD TANKERS LLC POOL/TRAFIGURA

NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17
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+ Kingwood ~—
2 - Asthur
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Slide Date/Update | 13MAR17/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 OIL AT RICHMOND
CURRENTLY PROCEEDING TO TABOGUILLA

NEXT OPERATION/ETA-S DISCHARGE AT TABOGUILLA | ETA: 21 MAR
EMPLOYER PENFIELD TANKERS LLC POOL/CHEVRON
NEXT MAJOR SURVEY DUE/TYPE 25/08/17 — 25/02/18

acramento

RANCISCO

Los Angeles
® LOS ANGELES )
{

stratumfive | ;




Slide Date/Update | 13MAR17/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 AWAITING TO RE-BERTH AT PUERTO SANDINO TO
COMPLETE DISCHARGE

NEXT OPERATION/ETA-S COMPLETION OF ETA:
DISCHARGE AT PUERTO
SANDINO

EMPLOYER PENFIELD TANKERS LLC POOL/TRAFIGURA

f o rm s aemy s s -




Slide Date/Update | 13MAR17/D

VESSELS NAME: | PGC MARINA

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,807 DWT

CAPTAINS NAME/NAT/TOURS PNSA

ARAMPATZIS ALEXANDROS

GREEK 14

CH.ENG NAME/NAT/TOURS PNSA

DAMIGOS NIKOLAOS

GREEK 2

LAST OPERATION

DISCHARGED CRUDE OIL AT CHIRIQUI GRANDE

CURRENTLY

PROCEEDING TO MAMONAL

NEXT OPERATION/ETA-S

LOADING FUEL OIL AT
MAMONAL

ETA: 14 MAR

EMPLOYER

PENFIELD TANKERS LLC POOL/VITOL

NEXT MAJOR SURVEY DUE/TYPE

1/3/18-1/9/18

O Medellin f
(
< Quibdc }'

s stratumfiv?'




Slide Date/Update | 13MAR17/D

VESSELS NAME: | PGC ARATOS

TYPE/SIZE/BUILT

LPG-ETHYLENE

9,006 CBM

CAPTAINS NAME/NAT/TOURS PNSA

BORUGA IONUT

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

PETRE MARIAN

ROMANIAN

LAST OPERATION

DISCHARGED ETHYLENE AT TAIXING

CURRENTLY

PROCEEDING TO SUEZ TO TRANSIT THE SUEZ CANAL
AND RE-DELIVERY FROM BRASKEM AT PORT SAID

NEXT OPERATION/ETA-S

LOADING ETHYLENE AT PORTO
MARGHERA

ETA: 28 MAR

EMPLOYER

GASCHEM-GASMARE POOL/BRASKEM

NEXT MAJOR SURVEY DUE/TYPE

15/9/17-20/2/18




Slide Date/Update | 13MAR17/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 LOADED PROPANE AT HOUSTON

CURRENTLY PROCEEDING TO BOURGAS

NEXT OPERATION/ETA-S DISCHARGE AT BOURGAS ETA : 2 APR

EMPLOYER GASCHEM-GASMARE POOL/S.E.T. SELECT ENERGY
NEXT MAJOR SURVEY DUE/TYPE 22/3/17 - 22/9/17

'o' NEW ORLEANS




Slide Date/Update | 13MAR17/D

VESSELS NAME: | PGC DARKO KING

TYPE/SIZE/BUILT

LPG-Pressurized

6,519 CBM

CAPTAINS NAME/NAT/TOURS PNSA

FLORES ARTURO

PHILIPPINE

CH.ENG NAME/NAT/TOURS PNSA

BOLORON JIM ARQUE

PHILIPPINE

LAST OPERATION

DISCHARGED LPG MIX AT MONGLA

CURRENTLY

PROCEEDING TO SINGAPORE

NEXT OPERATION/ETA-S

VESSEL WILL BE DELIVERED TO
NEW OWNERS AT SINGAPORE

ETA: 16 MAR

EMPLOYER

GASCHEM-GASMARE POOL/

NEXT MAJOR SURVEY DUE/TYPE

24/8/17-24/2/18




PHOTOS DURING CONSTRUCTION

Slide Date/Update | 13MAR17/D | VESSELS NAME: | PGC PATREAS
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Slide Date/Update | 13MAR17/D | VESSELS NAME: | PGC PERIKLIS

PHOTOS DURING CONSTRUCTION

w =
bl S S

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 10MAR17/D | BUNKER PRICES (USS/MT)

Brent NWE 1% Barges NWE Gas Qil (ICE)
10-Mar %$/bbl $/tonne A $/tonne A

$51.83 -50.36 $290.28 $459.50
$52.09 -$0.37 $287 81 $460.25
$52.32 -$0.36 $289.48 $462 .50
$52 46 -50.39 $289.87 $464 .25
$52.58 -$0.38 $290.20 $467.00

$51.83 -$0.36 $290.28 $459 50
$52.29 -$0.37 $289.05 $462.33
$52.59 -50.42 $289.69 $469.33
$52.80 -$0.61 $286.45 $475.33
$53.21 -50.47 $286.08 $479.25

$52.73 -50.60 $285.37 $480.90
$52.59 -$0.66 $298.28 $487.38

Brent (left) Fujairah IFO380 (right) $ht

MM A 5650

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




Slide Date/Updated 10MAR17/W | INFLATION & COMMODITY SNAPSHOT

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

Eur USA Japan OECD ' Ship Plate | $ Libor
Japan 6 mths.

494
384
460
460
460

Latest| | 5244 | | 460 | 1.42% |

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




Slide Date/Updated | 10MAR17/D | DIRTY TANKER EARNINGS

Latest Year-to-Date
VLCC Ws S/S $/day' ECO $/day’ WS S/S$/day ECO Siday

280kt AG/USG/Caribs/Spore/AG? n/a $35,596 $38,794 n/a $47,402 $51,028
265kt TD3 Ras Tanura/Chiba 56.00 $22 470 $27,527 7495 $35785 $41 852
270kt TD3C Ras Tanura/Ningbo 56.50 $18,375  $23323 7559 $31441  $37,375
260kt TD15 West Africa/Ningbo 61.00 $20,858 $25,894 7576  $30,290 $36,140
nfa TD1/15 AG/USG/WAF/China/AG> n/a $19,557 $23,605 n/a $31,451 $36,306
VLCC Average (excl. TD1, TD2 & TD15) $24,000 $28,312 $36,519 $41,641

Suezmax

130kt TD20 Bonny Offshore/Rotterdam  100.00 $22029  $26,075 $17,635  $21,608
135kt TD6 Novorossiysk/Augusta 120.00 $33,188  $37,181 $18,607 $22 157
130kt AG/West (Basrah/Lavera) 55.00 $3,363  $6,383 $782 $3,858

Suezmax Average (70% TD20 & 30% TD#) $25,377 $29,407 $17,927 $21,772

Aframax

80kt TD7 Sullom Voe/Wilhelmshaven 95.00 $10,442  $11.473 $14,985  $16,197
80kt TD8 Mina al Ahmadi/Singapore 118.00 $12,128  $13 562 $10,923  $12,346
70kt TD9 Puerto la Cruz/Corpus Christi  125.00 $13,469  $14,759 $17,882  $19,416
80kt TD19 Ceyhan/Lavera 102.50 $11,641  $12,841 $17,651  $19,141

80kt TD14 Seria/Sydney 120.00 $16,015  $17,567 $12,730  $14,154
100kt TD17 Primorsk/Wilhelmshaven 100.00 $22 636 $24 465 $24 555 $26,515
Aframax Average $14,388 $15,778 $16,454 $17,961

Panamax
50kt TD21 Mamonal/Houston $4,080 $7.469 $12,397 $15,973

55kt TD12 Antwerp/Houston $6,308 $9.338 $11,641 $14,829
Panamax Average $5,194 $8,403 $12,019 $15,401

Handy
30kt TD18 Tallinn/Amsterdam $14,157 $16,859 $16,797 $19,653
LR2

75kt TC1 Ras Tanura/Yokohama $11,825  $13,567 $10,323 312,183
n/a AG/UKC/Med/Japan (West-East Tri)2 $15803  $17,421 $15576  $17,247
LR2 Average $13.814  $15494 $12,950 514,715

LR1

55kt TC5 Ras Tanura/Yokohama 127 50 $8,949 $11,613 $6,921 $9,766
60kt TC16 Amsterdam/Lome 120.00 $10,867 $13,520 $12,320 $15,128
nfa SKorea/Singapore/AG/Japan® n/a $10,634 $13,033 $8,986 $11,552
n/a AG/UKC/BSealJapan (West-East Tri)} n/a $12,958  $152383 $14,064  $16,565
LR1 Average $10,852 $13,387 $10,573 $13,253




Slide Date/Updated 10MAR17/D Penfield Pool Performance

Pool YTD 15,809 | Marina | 101.52% | Aspropyrgos | 96.89% lkaros 99.45%
(as of Jan-17): Rating: Rating: Rating:
36,000 1
33,000 0.9
30,000 0.8
0.7
\V4 0.6
24,000
0.5
21,000
17,990 183 04
18,000 e
15,809 0.3
15,000
13,413
12,000 0.1
9,000 0
& N 9 S © © © d
S\")& W © W @7’& S = © W \@(A, S & © o S\&,\,

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



3.2k SR (Clarksons)

5k FP (Clarksons)

LPG EARNINGS (0-5 cbm)
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LPG EARNINGS (5-12 cbm)
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Slide Date/Updated 10MAR17/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

Thousands

——PGC Aratos Average YTD




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 10MAR17/W | FLEET AND DEMAND OUTLOOK

Bulkers

FLEET CHANGES

Tankers

2016
No

000' dwt

2017
No

000' dwt

2016
No

000' dwt

2017

No 000' dwt

Fleet Jan 1

Deliveries

6,078
332
41
5
3

523,894
32,916
2,565
1,179
226

6,372
81
6

555,200
9,778
607

10,710
564
404

6

776,498
47,226
29,093

812

793,953
14,288
3,513

10,872
159

Net Change in Year

31,304

75

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

120 [

1.0%

million tonnes

9,171

17,321

1.4%

2014

2015

2.2%

%Chg
2016/15

Earnings

Supply Delta 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

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%

2.6%

-0.3% -21.9%

0.8% 14.0%




Slide Date/Updated 10MAR17/W | SHIP SALES ACTIVITY (Recent)

Vessel name

Yard

Price $m.

Buyers

Torm Halena

Torm Anna

Alam Bakti

NEB RESALE HULL 5421+
NB RESALE HULL 5422

Hyundai HI (Ulsan}
Halla Eng.

lwagi Zosan
Dacwoo (DSME)
Dacwoo (DSME)

undisclosed

region T
10
776
7B

Undisclosad intarasts
Undisclosad intarasts
Indonasian intarests
Cliemts of Frontline Lid
Cliamts of Fronting Lid

430 cr.
43301 cr.
4336t cr.
Str. Hwy.
A0 cr.

4336t cr.
4336t cr.
Ax3ABt or.
4336t cr.
4336t cr.
4336t cr.
436t or.
4336t cr.
4336t cr.
A3 cr.
A0 cr.
43301 cr.
425t cor.
330t cr.
5tr. Hwy.
5tr. Hwy.

Guan Hai 228
Arathusa
Alessandro Volta
lkan Jahan
United Prastiga
Oocaan Minerva
Unico Jianna
Giza |

Faliz N

Tubarao

NCS Bailing
Oocaan Hammony
J5 Mekong*

J5 Tamisa*

JS Mizsissippi®
JS Missouri®

JS Narmada*

JS Sanaga®

JS Yangtsa®

J5 Colorado*

JS Amazon®
Audray Tracy
Stella Maris
Admiral Schmidt
Sound Futura
lkan Tambarn
Kapetan Trader I*
Kapetan Trader II*

Fujian Crown Ooean
Hyundai Samho HI
Sasabo HI

Kanda Zosansho
Tauneishi Zosan
Sanoyas

Sumitomo (Yokosuka)
Hakodate Dock
Taizhou Kouan SB
Shanghai Chengpd
Universal SB Maizum
Hakodate Dock
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Mamura Shipbuilding
Teuneishi Zosan
Oshima Shipbuilding
Tianjin Xingang HI
Yamanishi Zosan
Jiangsu Mew YZJ
Jiangsu Mew YZJ

10
6.5
9.86
10
22.5

33

8.7

14.75
9.4

S OdE G B W W O

Chinesa inarasts
Undisclosad intarasts
Cliemts of Doriko Ltd
Undisclosad intarasts
Groak intarasts
Undisclosad intarests
Chinesa intarasts
European imarasts
Undisclosed intarasts
Greak intarasts

Clients of Rimorchiaton Riuniti

Clients of Pacific Basin
Cliemts of Eagle Bulk
Cliemts of Eagle Bulk
Cliamts of Eagle Bulk
Cliemts of Eagle Bulk
Cliemts of Eagle Bulk
Cliemts of Eagle Bulk
Clients of Eagle Bulk
Cliemts of Eagle Bulk
Cliemts of Eagle Bulk
Greak intarasts
Undisclosad intarests
Undisclosad intarasts
Groak intarasts
Undisclosad intarasts
Groak intarasts
Groak intarasts

3,464 cu.m.
6,519 cu.m.
78,700 cu.m.
5,018 cu.m.
3,600 cuum.

Gas Bangka

PGC Darko King

NE RESALE HULL sB82
Gas Papua

Crana Radius

Yamanishi Zosan
Higaki Zosan
Hyundai Samho HI
Shitanoa Zosan
Sanuki Zosan

Cliemts of FGAS Petrol
Clients of FGAS Petrol
Clients of Dryships Inc
South Korean intaerasts
South Korean intarests




Slide Date/Updated

10MAR17/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.0664

USD-JPY

GBP-USD

AUD-USD

USD-CAD

USD-CHF

EUR-JPY

EUR-GBP

USD-HKD

EUR-CHF

USD-KRW

VALUE

1.0685

114.6500-
1_2216.
0.7578'
1.3446-
1.0107.
122.5000.
0.8747'
7.7648-

1.0799

11442500

CHANGE

0.0012

-01400

0.0036

-0.0025

-0.0002

0.0012

-131500

NET CHANGE

+011%
-0122Q
—oaoa‘
~o43:!
-019@§
-ooza?

-0.02%

TIME (EDT)

4:37 AM
4:37 AM_
4:37 AM-
4:37 AM-
4:37 AM-
4:37 AM.
4:37 AM.
4:37 AM-
4:37 AM_
4:37 AM_

2:28 AM




Slide Date/Updated | 10MAR17/D YIELDS SNAPSHOT

Aﬂlﬂl‘iﬂﬂﬁ 10-Year Government Bond Yields

COUNTRY TIME (EDT)

United States » A-41 AM

Canada 5 302017

Brazil 392017

Mexico 302017

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

COUNTRY TIME (EDT)

Germany » A-40 AN

United Kingdom » 44 AM

France A-41 AM

Italy A-41 AM

Spain A-41 AM

Metherlands A-41 AM

Portugal 44 AM

Greece A-41 AM

Switzerland 4-40 AM




