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Slide Date/Update | 3JUL17/D

VESSELS NAME: | PGC ASPROPYRGOS

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,854 DWT

CAPTAINS NAME/NAT/TOURS PNSA

ZOIS GEORGIOS

GREEK

CH.ENG NAME/NAT/TOURS PNSA

STAMATIADIS GEORGIOS

GREEK

LAST OPERATION

DISCHARGE AT YOSU

CURRENTLY

PROCEEDING TO HALDIA

NEXT OPERATION/ETA-S

DISCHARGE TO HALDIA

ETA: 11 JULY

EMPLOYER

PENFIELD TANKERS LLC POOL/TAUBER

NEXT MAJOR SURVEY DUE/TYPE

30/5/17 - 30/11/17




Slide Date/Update | 3JUL17/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 CRUDE AT FREEPORT /BAHAMAS

CURRENTLY

PROCEEDING TO LA

NEXT OPERATION/ETA-S

DISCHARGE AT LA ETA : 4 JULY

EMPLOYER

PENFIELD TANKERS LLC POOL/VITOL

NEXT MAJOR SURVEY DUE/TYPE

25/08/17 — 25/02/18




eesugeulr  eobucrsTAnR | masasowr 2005
CAPTAINS NAMIE/NAT/TOURS PASA | TOPARCEANU MIRCEA | ROWANAN 2

NEXT MAORSURVEYDUE/YRE  yjszfriss s
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Slide Date/Update | 3JUL17/D

VESSELS NAME: | PGC MARINA

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,807 DWT

CAPTAINS NAME/NAT/TOURS PNSA

IVANOVIC GEORGE

CROATIAN

CH.ENG NAME/NAT/TOURS PNSA

VASILAROS

GREEK

LAST OPERATION

LOADED AT LONG BEACH

CURRENTLY

UNDER WAY TO PLA

NEXT OPERATION/ETA-S

STS

ETA: 6 JULY

EMPLOYER

PENFIELD TANKERS LLC POOL/PMI

NEXT MAJOR SURVEY DUE/TYPE

1/3/18-1/9/18




Slide Date/Update | 3JUL17/D

VESSELS NAME: | PGC ARATOS

TYPE/SIZE/BUILT

LPG-ETHYLENE 9,006 CBM

CAPTAINS NAME/NAT/TOURS PNSA

PIRVU TIBERIU ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

FRENTESCU SEBASTIAN ROMANIAN

LAST OPERATION

LOADED ETHYLENE IN DUNKIRK

CURRENTLY

UNDER WAY TO TARRAGONA

NEXT OPERATION/ETA-S

DISCHARGE AT TARRAGONA ETA: 8 JULY

EMPLOYER

GASCHEM-GASMARE POOL/MARUBENI

NEXT MAJOR SURVEY DUE/TYPE

15/9/17-20/2/18




Slide Date/Update | 3JUL17/D

VESSELS NAME: | PGC STRIDENT FORCE

TYPE/SIZE/BUILT

LPG-Semi-Refrigerated

6,527 CBM

CAPTAINS NAME/NAT/TOURS PNSA

FLORES ARTURO

PHILIPPINE

CH.ENG NAME/NAT/TOURS PNSA

AMISCUA EDWIN

PHILIPPINE

LAST OPERATION

DISCHARGED AT JUBAIL

CURRENTLY

AT ANCHORAGE FUJAIRA

NEXT OPERATION/ETA-S

AWAITING ORDERS

ETA:

EMPLOYER

GASCHEM-GASMARE POOL/EVONIK

NEXT MAJOR SURVEY DUE/TYPE

STRIDENT

22/3/17 - 22/9/17




Slide Date/Update | 3JUL17/D

VESSELS NAME: | PGC PATREAS

TYPE/SIZE/BUILT

LPG- Fully Pressurized

7,500 CBM

CAPTAINS NAME/NAT/TOURS PNSA

EULOGIO P. AGCAOILI JR.

PHILIPPINE

CH.ENG NAME/NAT/TOURS PNSA

PHILIPPINE

LAST OPERATION

DISCHARGE MOGLA

CURRENTLY

AT CHITTAGONG WAITING TO DISCHARGE

NEXT OPERATION/ETA-S

AWAITING ORDERS

ETA:TBA

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

22/05/2022




Slide Date/Update | 3JUL17/D VESSELS NAME: | PGC PERIKLIS
PHOTOS DURING CONSTRUCTION




PHOTOS DURING CONSTRUCTION

Slide Date/Update | 3JUL17/D VESSELS NAME: | PGC TAORMINA
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Slide Date/Updated

SHIP

LAST VETTING

NEXT SCHEDULED

29JUN17/AH | VETTING STATUS SUMMARY

EXPIRY

Month-Yr

Oil Major

Month-Yr

Oil Major

Month-Yr

Aspropyrgos

06/2017

Conoco

tba

tba

12/2017

PGC lkaros

03/2017

P66

tba

tba

09/2017

Stena Companion

05/2017

LucOil

tba

tba

11/2017

PGC Marina

03/2017

Chevron

tba

tba

09/2017

PGC Aratos

02/2017

Conoco

tba

tba

08/2017

PGC Strident Force

05/2017

MoH

tba

tba

11/2017

PGC Patreas

Chapters

0.6

0.5

Avg. Qbservations
o o
N W ow

e
-

o

N
o

®
Y
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& ) « &°
v @ 39
Nl

06/2017

1@;\ Q\‘°°
I A
& Q°

Shell

3 o
& A
& o~
S

tba

tba

Quarters

12/2017

2017 Q3

Jan 01, 2017 to Dec 31, 2017

Benchmark

A ]
R 0 g

Jan 01, 2017 to Dec 31, 2017
M Fleet Benchmark




Slide Date/Updated 30JUN17/D | BUNKER PRICES (USS/MT)

NWE 1% Barges NWE Gas Oill (ICE)
$Mtonne A $tonne A

$284 32
$285.18
284 26
528405
$283.82

5284 .32
5284 .50
$283.13
328598
$288.68

$288.91
$306.69

$/bbl Erent (left)
$145

.ﬂh‘qflﬂ"’w '."1-... ..,.FF JI"'|1

$120
$95
870
345




Slide Date/Updated 30JUN17/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... Prices in $/bbl or S/t -
i ]

Consumer Prices Steel
' Ship Plate | $ Libor
2014 | 11% 16% 2.7% 1.7% '
2015 | 0.6% 01% 0.8% 0.6% 494 o
2016 | 0.9% 13% -01% 1.1%
Mar | 2.5% 24% 02% 2.3%
Apr 2.8% 22% 04% 2.4%
1.9%

Tatest| {4766 | 257 | 530 | 14w

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




Slide Date/Updated | 30JUN17/D DIRTY TANKER EARNINGS

Latest Year-to-Date
vLCC WS SIS $Mday’ ECO Siday’ WS SIS Siday ECO Siday

280kt AGNSGICanbs/SporefAG® nfa 327 50T 530,742 337 496 sS40 877
265kt TD3 Ras Tanura/Chiba 51.00 $18.802 £23 539 227 389 g2 TIT
270kt TD3C Ras Tanura/Mingbo 51.50 314 844 £19 562 523201 528 464
280kt TD15 West Africa™ingbo 55.00 316,910 521,638 324 003 529 286
nfa TD1/15 AGIUSGMWAF/China/aG® nfa 315,032 518 765 523 643 527 944
VLCC Average (excl. TD1, TD2 & TD4 §19.071 523,152 $27932 532516

Suezmax

130kt TD20 Bonny Offshore/Rotterdam 60.00 $7.315 £10,495 $15,357 19,067

135kt TDE MovorossiysklAugusta T2.50 56,113 %8 978 15,980 19,316

130kt AG/West (BasrahfLavera) 30.00 -55,843 -53,396 -51,923 858
Suezmax Average (T0% TD20 & 30% TD&) $6,954 $10,040 $15,544 $19,141

Aframax

80kt TDT Sullom VoeMilhelmshaven 290.00 55,037 55,859 514,019 $15,164
80kt TD& Mina al AhmadifSingapore 94.00 &7.064 58,204 $10,717 $12,087
7Okt TD9 Puerto la Cruz/Corpus Christi 290.00 54 BG6 55,685 312,409 $13,641

80kt TD19 Ceyhan/Lavera 75.00 32177 52,909 314,514 $15,833
80kt TD14 SeriafSydney 99.00 §10.836 $12,058 312,747 514,136
100kt TDAT Primorsk/Wilhelmshaven 65.00 55,879 56,937 17,822 519,448

Aframax Average $5,976 ) $13,705 $15,051

Panamax

50kt TD21 Mamonal/Houston £5.075 279 §7.650 511,048
55kt TD12 Antwerp/Houston $6.8B6 9,6 38,505 £11,519
Panamax Average $5,980 ' $8,078 §11,283

Handy
30kt TD18 Tallinn/Amsterdam $5.118 66 $12,540 §15,254
LRz

75kt TC1 Ras Tanura/Yokohama £7.684 £0,375 §9,551 §11,317
nla AGIUKC/Med/Japan (West-East Tri)? $10643 512,187 $13,014  §14617
LR2 Average $9,164 510,781 $11,282  §12,967

LR1

55kt TCS Ras Tanurafokohama 120.00 &7.969 $10,555 $6,863 $9 564
G0kt TC16 Amsterdam/Lome 105.00 38,059 $10,665 $11,058 $13,738

nia SKorealSingapore/AGiJapan® nfa $9.729 $12,075 38,648 $11,088
n/a AG/UKC/BSeallapan (West-East Tr)*  nfa $15.0M1 517 381 513,207 $15,606
LR1 Average $10.207 £12,669 $9,944 £12,499




Slide Date/Updated

30JUN17/D

Penfield Pool Performance

Pool YTD
(as of Jan-17):

36.000
33.000
30.000
27.000
24.000
21.000

18.000

12,970

Marina | 102.54%

Rating:

Aspropyrgos
Rating:

12.000

9.000
A

DY
N p
\?’Q s\")\\ %Q’Q

%age of month Fixed

?.990

15.000 \/\/

e

. N

—Pool| Performance YTD

74.35%

Rating:

18.355

©
A
e®

—Average Pool TCE Net

\940\-

B Projection

100.33%

1

0,9
0,8
0,7
0,6
0,5
0,4
0,3
0,2
0,1

0



3.5k FP Asia (Fearnleys)

LPG EARNINGS (0-5 cbm)
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LPG EARNINGS (5-12 cbm)

23JUN17/W
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Slide Date/Updated 23JUN17/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

Thousands

~——PGC Aratos Average YTD
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m Average of the 4 T/ C Routes for Baltic Panamax Index 3/Day m Average of the 6 T/ C Routes for the Baltic Handysize Index $/Day

m Average of the 6 T/ C Routes for Baltic Supramax Index 3/Day




Slide Date/Updated 3JUL17/M SHIP VALUES (BULKERS vs TANKERS)

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

$ Million

-
= o
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o 0
e
[ I ]
—
P ——
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= —

2010612008
2670912008
02012008
170452008
1710712008
231052008
290152010
07052010
130852010
191172010
25002201
0306 201
09092011
1601212011
230352012
2970652012
0&1052012
1100152013
190452013
2610712013
011112013
070252014
1670512014
2270812014
281152014
060352015
1210612015
180952015
251212015
0170452018
080712018
141052018
2000102017
280452017

Source: Clarksons Research

—

2003 2009 2010 201 2012 2013 2014 2015 2016 2017
W Panamax D/ H 73K DWT "Coated’ 5 Y1 Cld Secondhand Prices 5 Million m Panamax 76K Bulkcarrier 5 Year Cld Secondhand Prices 5 Million




Slide Date/Updated 30JUN17/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
40
5
3

523,795
32,904
2,520
1,179
226

6,372 555,130
186 21,498
26 2,175

1 105

10,716
564
408

6

776,560
47,230
29,252

812

10,870
306
124

1

793,727
26,188
8,068

266

Net Change in Year

31,337

159 19,218

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

17,166

2,50 S

1.7% 2.3%

million tonnes

2014

2015 2016

2.2%

%Chg
2016/15

Demand -
Supply Delta

Earnings
Delta

Crude Oil
Oil Products
Dry Bulk
Containers

Other

1,806

964
4,826
1,622
1,390

1,875
1,025
4,826
1,661
1,434

1,962
1,064
4,888
1,727
1,475

1.0%
1.9%
3.4%
4.6%
3.9%

World Seaborne Trade
y-0-y growth

10,608
3.9%

10,821
2.0%

11,116
2.7%

2.7%

-0.9%

1.9%

-37.2%

-8.7%




Slide Date/Updated 3JUL17/W SHIP SALES ACTIVITY (Recent)

Vessel Type Vessal name DwtfUnit | Bit. Yard Date Price Sm. Buyers
Tankcer DiHull WiH RESALE HULL 5853 (158432 2017 |HyundaiSamho HI | 30-Jun  [region 57 Clienis: of Infemabonal Seswsys
Tanicar CivHull WiB RESALE HULL S85%° 158432 2017 |Hyundai Samho HI  |30-Jun  |region a7 Clients: of Mvemational Seswsys
Tankoer Tanksr Jenmy 45 Ban 2002 | Shim Kurushima #edun  [region s Indonesian interesis
Tanker OfHull Hellespont Pride® r rper) 2006 |Mew Century SB £l-Jun 42 Undisclosed interests
Tanker il Hellespont Fromizse” 73,560 2007 |Mew Ceniury 5B 0-Jun # |Undiscioasd interesi=
Tanker Cifi=full Hellegpont Protector™ T B3 2007 |Mew Century 8B 20-Jun # (Undiscloged internocia
Tanicer Cif=ul Mord Integrity Al 0ds 2010 |bwagi Zosen 16-Jun  [region 175 Imdieclosed intenostz
Tanker OfHull Maersk Rapier 34, B85 2000 |Guangzhou SY Infl 1d-Jun  |region B Undisclosed interests
Tanker OfHull Martim ar.oed 1883 JIHL. 14-Jun a8 Middle: Eastern infere sta
Tanker CyHull D& Commandear 311,286 1999 [Hyundai HI (Ulsan) 13-Jun 16.5 Clignts of Wirizan Qil
Bulk Ax301 ox. Sophia 45 T5H 1996  |Mmabari 5B Marugame | 28-Jun 34 Far Eastem interests
Bulk Gaadazs Catar Paarl 75574 1909 |Sanoyas 27-Jun B4 Chiriaze intarasts
Eulk 430 cr, Bulk Eeothuk 50,256 2002 |Oshima Shipbuikding |27-Jun  |region,. BE dénc. 7 Undisclosed interests
Bulk 4x3Et ox. Aaron N 45,514 1984 |Towneishi Zosen 3 Jun  |high & Chinese interasts
Bulk 430t ox. Sea Majesty 32250 2008 |Kanda Zosensho 27-Jun B3 Greek inberests
Bulk 436t o, Pacific Leader 56,588 2012  |Jiangsu Mew Hamtong | 27-Jun 10.8 Chinese interests
Bulk 4u30n er. Priwmeed 57,005 2010 |COSCO Ihsushan |23 Jun 0 Graak inbarests
Bulk 36t o Biurton 53,688 2006 (Mew Gentury SB Zd-dun  |region ) Giemmnan interests
Bulk Str. Hvy. Tenys 78,236 2003 |Mitsui SB (Temamo) (23-Jun  [for comversfon  B.2 Chinese interests
Bulk Str. Hay. Pazifiz Carapus 180,330 2012 |Dalian Shipbuildimg  |21-Jun  |TC ineNusiss a5 Clizmes of Doun Kizen
Bulk 430 o, Midway 2g.687 2003 | Shin Kechi Jyuko 20-Jun 5.5 Danish inderests
Bulk Gearess Giolden Opus 180,716 2010 |ETH 5B (Jinhae) 15-Jdun 2385 Clients of Songa Bailk
Bulk Gearess Ihe Hai 356 15,5 2007  |Linhai Changshun SB |14-Jun  |af suchion RMEZT.4  |Chinese interests
Bulk Ax361 o Priwasgean 56 582 2011 [Jiangsu Mews Hamtong | 14-Jun 102 Greek inberests
Bulk Geardess Coral Gamet 75674 2007 | Sanoyas 14-dun  [low 13 Clieris of Erasmus Shiplrvest
Bulk Sir. Hyy. Ocean Phoenix: | 82,471 2007 | Tsuneishi Zosen 13-Jun 13.7 Undisclosed interests
Bulk Ax351 or. Wiren 53,348 2008 |Simopacific Dayang 13- Jun 8 Undisclosed interests
Gas C'rier |82,200cum. |BW Vision 53.503 2001 |Kawasaki HI Sakaide |27-Jun  |undizciosed Clients of SCI
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FOREX SNAPSHOT

EUR/USD used internally today: 1.1371

CURRENCY

EUR-USD

CHANGE

-0.0055

MNET CHAMGE

-0.48%

TIME (EDT)

739 AM

uUsD-JPY

113.0300

GBP-USD

AUD-USD

UsD-CAD

USD-CHF

EUR-JPY

128.5200

EUR-GEP

0.8778

SR N

USD-HKD

7.8084

|
\

EUR-CHF

1.0842

USD-KRW

11468200

N




Slide Date/Updated | 3JUL17/D YIELDS SNAPSHOT

Aﬂlﬂfiﬂﬂs 10-Year Government Bond Yields

COUNTRY TIME (ECT)

United States » T-A1 AM

Canada 6302017

Brazil 6/30/2017

Mexico 6302017

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

COUNTRY TIME (ECT)

Germany » T-41 AM

United Kingdom » 42 AM

France A 742 AM

Italy 742 AM

Spain 742 AM

Metherlands T-41 AM

Portugal T-41 AM

Greece T-41 AM

Switzerland 740 AM




