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Slide Date/Update | 25AUG17/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 LOADING SKIKDA

CURRENTLY UNDERWAY TO RICHMOND

NEXT OPERATION/ETA-S DISCHARGE AT RICHMOND ETA:12 SEP

EMPLOYER PENFIELD TANKERS LLC POOL/TAUBER

NEXT MAJOR SURVEY DUE/TYPE 30/5/17 - 30/11/17

ASPROPYRGOS




Teesugeur  eobucrsTANGR | 72ssowr 2004
CAPTAINS NAVE/NAT/TOURS PASA. SOROTOS MaRKos  GRee 1
NEXT MAOR SURVEYDUE/TYPE  as/os/s-asiozfts |3




Slide Date/Update | 25AUG17/D

VESSELS NAME: | STENA COMPANION

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,825 DWT

CAPTAINS NAME/NAT/TOURS PNSA

TOPARCEANU MIRCEA

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

TOMISLAV SEFEROVIC

MONTENEGRIN

LAST OPERATION

LOADED AT PAL

CURRENTLY

AT LA

NEXT OPERATION/ETA-S

DISCHARGE AT LA

ETA:

EMPLOYER

PENFIELD TANKERS LLC POOL/LUKOIL

NEXT MAJOR SURVEY DUE/TYPE

1/12/17-1/6/18




Slide Date/Update | 25AUG17/D | VESSELS NAME: | PGC MARINA
TYPE/SIZE/BUILT PRODUCTS TANKER 72,807 DWT m

CHENG NAME/NATTOURS S VASIARDS ChsTos  GReex |2
NoTMAORSUE DUETVE  yaayene s




Slide Date/Update | 25AUG17/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 IDLE AT AUGUSTA

CURRENTLY LOADING AT LAVERA

NEXT OPERATION/ETA-S DISCHARGE AT VADA ETA:27 AUG
EMPLOYER GASCHEM-GASMARE POOL/MARUBENI

NEXT MAJOR SURVEY DUE/TYPE 15/9/17-20/2/18

@) PORTO VOLTRI, GENOVA
o




Slide Date/Update | 25AUG17/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 RICHARDS BAY

CURRENTLY

LOADING AT FUJAIRAH

NEXT OPERATION/ETA-S

TBA ETA:

EMPLOYER

GASCHEM-GASMARE POOL/EVONIK

NEXT MAJOR SURVEY DUE/TYPE

22/3/17 -22/9/17




Slide Date/Update | 25AUG17/D

VESSELS NAME: | PGC PATREAS

TYPE/SIZE/BUILT

LPG- Fully Pressuﬁzed

7,500 CBM

CAPTAINS NAME/NAT/TOURS PNSA

EULOGIO P. AGCAOILI JR.

PHILIPPINO

CH.ENG NAME/NAT/TOURS PNSA

BOLORON JIM

PHILIPPINO

LAST OPERATION

DISCHARGED AT CHITTAGONG

CURRENTLY

AWAITING FOR DICHARGE BERTH AT MOGLA

NEXT OPERATION/ETA-S

MALE FOR ORDERS

ETA:N/A

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

| PGC PATREAS |

/

22/05/2022




Slide Date/Update | 25AUG17/D VESSELS NAME: | PGC PERIKLIS
TYPE/SIZE/BUILT LPG- Fully Pressurized 7,500 CBM
CAPTAINS NAME/NAT/TOURS PNSA ALEJANDRO BERSALUNA PHILIPPINO
CH.ENG NAME/NAT/TOURS PNSA JOEL BASIYA PHILIPPINO
LAST OPERATION LOADED AT BUKOM

CURRENTLY DISCHARGING AT SINGAPORE

NEXT OPERATION/ETA-S LOADING AT NIPAH ETA:26 AUG

EMPLOYER SHELL
NEXT MAJOR SURVEY DUE/TYPE 07/07/2022

o =
3 QTANJUNGPELE‘FAs'
@ JURONG ISLAND
o\ %




PHOTOS DURING CONSTRUCTION

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

SHIP

LAST VETTING

NEXT SCHEDULED

3AUG17/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

07/2017

Shell

tba

tba

01/2018

PGC Strident Force

06/2017

MoH

tba

tba

12/2017

PGC Patreas

06/2017

Shell

tba

tba

12/2017

PGC Periklis

Chapters

0.6

Avg. Qbservations
o =] o
~N w = w

o

07/2017

Shell

tba

Quarters

01/2018
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Slide Date/Updated 23AUG17/D | BUNKER PRICES (USS/MT)

NWE 1% Barges NWE Gas Oil (ICE)
$ftonne A Shtonne A

$296.79 $4.78
$299.47 .79
$299.30 $3.71
$298.88 $3.68
$298.29 $3.43

$298.13 .78
$2986 82 $3.61
$300.66 $3.53
$301.77 $3.59
$302.31 $3.59

$301.62 $3.49

$316.63 $3.08

$/bbl Brent (left) Fujairah IFO380 (nght)
5145

$120
$95
H70
45




Slide Date/Updated 25AUG17/W | INFLATION & COMMODITY SNAPSHOT

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

Cnnsumer Prices Crude | Grain Steel
USA Japan OECD Wheat | Ship Plate
Brent JHPHI'I E mths

2014 2.7% 98.34

2015 .6° {].1 0.8% .6° 52.98
2016 .9° 1.3% -0.1% A9 45.43 195 384 1.D5

May .59 1.9% 0.4% A° 51.85 201 510 1.43%
Jun .39 1.6% 0.4% .9° 47.66 237 530 1.43%
Jul 1.7% 51.71 221 530 1.46%

Latest| [ 5237 | 197 | 530 | 1.46%

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 | 23AUG17/D | DIRTY TANKER EARNINGS

Latest Year-to-Date
vLCC WS S/SS$/day’ ECO $/day’ WS S/S $iday ECO Siday

280kt AG/USGICaribs/Spore/AG? nfa 521,693 $24 901 nfa 533,915 $37,254
265kt TD3 Ras Tanura/Chiba 39.00 $9,156 $13.459 5934 524,725 $29,935
270kt TD3C Ras Tanura/Ningbo 39.50 35,458 $9,673 5962 520599 $25,689
260kt TD15 West Africa/Ningbo 48.50 $11,711 516,244 6251 521,754 $26,887
n/a TD1/15 AG/USGMNAF/China/AG? nfa $10,183 $13,770 n/a 521,054 $256,204
VLCC Average (excl. TD1, TD2 & TD15) $11,623 $15,451 §25,073 $20,521

Suezmax

130kt TD20 Bonny Offshore/Rotterdam 60.00 6,377 $9.653 $13,754 317,378

135kt TDE Novorossiysk/Augusta 75.00 6,777 $9.806 ’ $13,866  $17.126

130kt AG/West (Basrah/Lavera) 30.00 -$6,310 -53,790 : -$2,913 -$201
Suezmax Average (70% TD20 & 30% TD&) $6,497 $9,699 $13,787 $17,303

Aframax

80kt TD7 Sullom Voe/Wilhelmshaven 95.00
80kt TD8 Mina al Ahmadi/Singapore 92.50
70kt TD9 Puerto la Cruz/Corpus Christi =~ 90.00
80kt TD19 Ceyhan/Lavera 75.00

56,282 $7,193 $12,767 $13,873
96,336 57,461 29,575 $10,878
54,250 $5,080 510,515 $11,655
$974 $1,680 511,908 $13,108
80kt TD14 Seria/Sydney 85.00 $6,659 7,713 511,519 $12,838
100kt TD17 Primorsk/Wilhelmshaven 60.00 52,739 3,722 L 514,496 $15,979
Aframax Average $4,540 $5,475 $11,797 $13,055

YYyyYyYvyvyy

Panamax

B0kt TD21 Mamonal/Houston $1,542 $4.953 $6,534 $9,932
55kt TD12 Antwerp/Houston $5,486 58 487 7611 $10,624
Panamax Average $3,514 $6,720 §7,073 $10,278

Handy

30kt TD18 Tallinn/Amsterdam $274 $3,005 $9,759 $12,471
LR2

75kt TC1 Ras TanuralYokohama 513,915 15,657 $10,086 511,840

n/a AGIUKC/Med/Japan (West-East Tri)® 11547 512156 512872 314,471
LR2 Average $12,731 $14,406 $11,479 $13,156

LR1
BBkt TC5H Ras Tanura/Yokohama 125.00 58,450 511,114 §7.084 $9,766
60kt TC16 Amsterdam/Lome 90.00 54,541 $7.278 $10530 513,213
n/a Sl'f{c]rec-meing.apu:.'nreiaﬂ\Gll“lapan2 nfa $11 5662 $13,974 510,166 $12,590
n/a AG/UKC/BSealJapan (WestEast Tnf n/a 511,639 514,051 $13,003 515,399
LR1 Average $9,048 $11,604 §10,196 $12,742




Slide Date/Updated 28AUG17/D Penfield Pool Performance

Pool YTD 12,165 | Marina | 101.37% | Aspropyrgos | 101.42% | |karos 99.19%
(as of Jan-17): Rating: Rating: Rating:
35,000 100%
32,000 90%
[0)
29,000 80%
26,000 70%
' \VJ 26,176
60%
23,000
50%
20,000
18,3... 40%
17,000 17,990
30%
14,000 112,165 20%
11,000 \/ \ 10%
8,000 8,029 / 0%
A> A> A N N N NS NS NS A A A

W& @’a‘\ R W& S\?’{ ¥ W& \N&\ R W& S\?’* R

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




Slide Date/Updated 25AUG17/W | LPG EARNINGS (0-5 cbm)

—3.5k FP Europe (Fearnleys) = =—3.5k FP Asia (Fearnleys) =~ =5k FP (Clarksons) = ==3.2k SR (Clarksons)




12k LEG (Clarksons)

LPG EARNINGS (5-12 cbm)

25AUG17/W

Slide Date/Updated




Slide Date/Updated 25AUG17/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

Thousands

——PGC Aratos Average YTD




25AUG17/M | BULK CARRIER EARNINGS (EX. CAPES)
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Slide Date/Updated

LLOEMB0IEE
LLOEROGED
LLODELDISE
LLOEILOIEL
LLOEMDBE
LLOEMB0F
LLOES0IE
LOEGOILL
LLOESOED
LLOERDIG L
LLOSIROIGH
LLOEEDIEE
ALOEMEDED
LLOENEDIEE
LOEFEQRED
LLOENOIGE
ALOEN0ILE
SLOEME LaE
SLOCIE LiFL
SLOENHOE
SLOENLLSL
SLOESLHED
SLOEMD L]
SLOEMD LGS0
SLOEME0ILE
SLOEMEOILD
SLOLBOFE
SLoEmninl
SLOEMDILE
SLOENDIEL
9 LOEMOIGE
SLOEMNISL
SLOEM0ILD
SL0LE0E L
SL0ES0IFD
SLOEP0INE
SLOEPDIB0
SLOErEQEE
S LOEME QG0
SLOEFEQIFE
ERA AV
SLOEILDILE
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SLOERE L]
SLOENE LiED
GLOZILLEL
SLOENLIFD
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GLOEM0IEE
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SLOEMa0eE

Source: Clarksons Research

W Average of the 4 T/ C Routes for Baltic Capesize Index, 172 000mt 5/Day m Average of ihe 4 T/ C Routes for Baltic Panamax Index 3/Day

W Average of the 6 T/ C Routes for Baltic Supramax Index 5/Day




Slide Date/Updated 25AUG17/M | SHIP VALUES (BULKERS vs TANKERS)

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

$ Million

2500172008
0200572008
OB0B/2008
1411172008
2000212009
20005/2000
0410972009
1122009
190372010
2500672010
011052010
07012011
150452011
221072011
281 02011
03022012
11005/201 2
17082012
2315202
010372013
07062013
1308972013
2001212013
2BI03/2014
0410712014
101052014
180172015
2410472015
310712015
061172015
120212016
20005/2016
28082016
021212016
1052017
1E062017

Source: Clarksons Research

— _

2008 2010 20M 2012 203 2014 2015 2016 2017
W Panamax D/ H 73K DWT "Coated’ 5 ¥ Old Secondhand Prices 5 Million m Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices § Million




Slide Date/Updated 25AUG17/W | FLEET AND DEMAND OUTLOOK

Bulkers

FLEET CHANGES

Tankers

2016

No 000' dwt No

2017

000' dwt

2016

No 000' dwt

2017

No

000' dwt

Fleet Jan 1
Deliveries

Sold for Scrap
Other Additions

Other Removals

6,078
332
39
5
3

523,743 6,373
32,903 240
2,484 46
1,179 -
226 1

555,115
27,443
5,420

105

10,723
564
409

6

776,656
47,230
29,323

812

10,872
366
160

1

793,752
30,892
9,340

266

Net Change in Year

31,336 192

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

1.8%

million tonnes

5 00 [S0H

22,670

17,095

2.4%

2015

2016

2.2%

%Chg
2017/16

Demand -
Supply Delta

Earnings
Delta

Crude Oil
Oil Products
Dry Bulk
Containers

Other

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

1,955
1,067
4,890
1,727
1,483

1.7%
2.4%
3.5%
5.0%
4.2%

World Seaborne Trade
y-0-y growth

10,821
2.1%

11,122
2.8%

2.8%

-0.4%

2.0%

-42.4%

25.9%




Slide Date/Updated

Vessel Type

Vessel name

25AUG17/W | SHIP SALES ACTIVITY (Recent)

Dwit/Unit

Yard

Price Sm.

Buyers

Dv/Hull
DvHull
DvHull

Aulac Angel
Gener8 Elektra
Spica”

10,108
106,560
46,168

Jixiang Shipyard
Tsuneishi Tadotsu SB
Hyundai HI (Wlsan)

undisclosed
Jow 10
low 5

Undisclosed interests
Undisclosad interests
Middle Eastemn interests

IMO 1l
IMC Nl
IMO 1141
MO
IMC 1
IMO 1l
IMO 111

QOana

KY Venus

Torm Fox

Lian Run Yang Fan
Epiphany

Cape Bon

High Discowvery

6,474
13,022
37,025
11,137
47,465
20,009
40,099

Zhenjiang Sopo SB
Kwang Sung S.B.
Hyundai Mipo
Zhejiang Changhong
Uljanik Brod.
Hyundai Mipo
Hyundai Mipo

at auction 2.8
at auction 10
region 10.7
RMB39.2
eXCess a8

9
10 years BB 28

at auction

Undisclosed interests
Singaporean interests
Far Eastern interests
Undisclosed interests
Clients of IMS

Middle Eastern interests

Undisclosed interests

320t cr.
Ax30.5t% cr.
4x36t cr.
Str. Hwy.
Str. Hwy.
Str. Ore
Str. Ore
4x30.5t cr.
Ax30t cr.
Ax30t cr.
Ax30t cr.
Ax30t cr.
Ax30t cr.
Ax30t cr.
Str. Hwy.
3x30t cr.
Str. Ore
Str. Ore
Ax30t cr.
Str. Hvy.
Ax30.5t% cr.
Ax30t cr.
Str. Hwy.
Str. Hwy.
Str. Hwy.
Str. Hwy.
Ax30t cr.
Ax30t cr.

MNicolina

Ocean Leader

Pacific Korea
Privatlantic

Boavista

Shandong Da Ren™
Shandong Da Zhi*

In Shimanami

M/B RESALE HULL 1058*
MN/B RESALE HULL 1059~
Tiger Beijing”

Tiger Hongkong™
Tiger Zhejiang™

Tiger Tianjin™®

Harbor Hirose
Calypso

Shandong Da De”
Shandong Da Cheng™
Ocean Promise

QC Athina

Privsea

Ata-M

Star of Sawara
Unicorn Ocean

ABY Diva

Cape Liberty

Kaya Manx
Catherine Manx

24,159
56,136
56,452
75,051
03,062
402,285
400,000
61,302
35,200
35,200
63,493
63,570
63,488
63,502
83,404
18,233
402,303
402,285
51,887
72,917
55,500
53,008
76,553
78,888
76.596
185,897
57,064
57,064

Kanda Zosensho
Mitsui SB (Chiba)
Jiangsu New Hantong
Sasebo HI

Taizhou Catic SB
Daewoo (DSME)
Daewoo (DSME)
lwagi Zosen

Samijin Shipbuilding
Samijin Shipbuilding
Chengxi Shipyard
Chengxi Shipyard
Chengxi Shipyard
Chengxi Shipyard
Sanoyas

Shikoku Dock.
Daswoo (DSME)
Daewoo (DSME)
Oshima Shipbuilding
Daedong S.B.
Mantong COSCO KHI
Oshima Shipbuilding
Imabari SB Marugame
Sanoyas

Imabari SB Marugame|
Kawasaki HI Sakaide
Tsuneishi Zhoushan

Tsuneishi Zhoushan

high

12 years TCB
12 years TCB
purchase option
low

low

12 years TCB
12 years TCB
region

high
SyrsBB@§5. Tkpd

region
undisclosed
undisclosed

Undisclosed interests

Greek interests

Undisclosed interests
Clients of Ocean Longevity
Clients of Oldendorff Carriers
Clients of BoCom Leasing
Clients of BoCom Leasing
Clients of Oldendorff Carriers
Clients of Oldendorff Carriers
Clients of Oldendorff Carriers
Undisclosed interests
Undisclosed interests
Undisclosed interests
Undisclosed interests
Clients of Songa Bulk

Middle Eastemn interests
Clients of BoCom Leasing
Clients of BoCom Leasing
Undisclosad interests
Chinese interests
Undisclosed interests

Far Eastern interests

Clients of Ocean Longevity
Clients of Petrofin

Clients of Apollonia Lines
Undisclosad interests
Clients of Pacific Basin
Clients of Pacific Basin

Gas C'rier |11,017 cu.m.
Gas C'rier |137,001 cu.m.
Gas C'rier |136,967 cu.m.
Gas C'rier 3,312 cu.m.
Gas C'rier |20,700 cu.m.

Epic Salina
Gallina™
Galea™
Epic Capri
Maple 3

8,983
72,781
72,781
3,942
10,632

Kyokuyo Shipyard
MHI Nagasaki

MHI Nagasaki
Kanrei Zosen KK
Hyundai HI (Ulsan)

undisc./10yrsBB
mid

region
undisclosed

Japanese interests

Far Eastern interests

Far Eastern interests
Clients of FGAS

Clients of Benelux Overseas




Slide Date/Updated

25AUG17/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.1799

CURRENCY

EUR-USD

VALUE

11798

CHAMNGE

0.0000

MNET CHANGE

0.00%

TIME (EDT)

545 AM

uUsD-JPY

1096300

0.0700

+0.06%

545 AM

GEP-USD

1.2823

0.0022

+0AT%

546 AM

AUD-USD

07914

0.0009

+01H%

5:45 AM

UsSD-CAD

12510

-0.0010

-0.08%

545 AM

UsSD-CHF

EUR-JPY

1293500

EUR-GBP

09202

USD-HKD

78247

EUR-CHF

UsD-KRW

11283500




Slide Date/Updated | 25AUG17/D YIELDS SNAPSHOT

Aﬂlﬂl’iﬂﬂ S 10-Year Government Bond Yields

COUNTRY TIME (EDT)

United States = 5:47 AM

Canada 87242017

Brazil 546 AM

Mexico 546 AM

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

COUNTRY TIME (EDT)

Germany » 546 AM

United Kingdom » 5:47 AM

France 5:47 AM

Italy 5:47 AM

Spain 5:47 AM

Metherlands 5:47 AM

Portugal 5:47 AM

Greece 547 AM

Switzerland 546 AM




