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Slide Date/Update | 12SEP17/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:15 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
CHENG NAVIE/NAT/TOURS PNSA | DAMIGOS NIKOWAOS  GREEK |1
NEXT MAOR SURVEYDUE/TYPE  as/os/s-asiozfts |3




Slide Date/Update | 12SEP17/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

EDISON DE LOS REYES

PHILIPPINO

LAST OPERATION

LOADED AT SALINA CRUZ

CURRENTLY

AT PANAMA

NEXT OPERATION/ETA-S

DISCHARGE AT PANAMA

ETA: 13 SEP

EMPLOYER

PENFIELD TANKERS LLC POOL/LUKOIL

NEXT MAJOR SURVEY DUE/TYPE

1/12/17-1/6/18




Slide Date/Update | 12SEP17/D | VESSELS NAME: | PGC MARINA
TYPE/SIZE/BUILT PRODUCTS TANKER 72,807 DWT m

CHENG NAME/NAT/TOURS PhSA  SLOBODAN IGNATOVIC | MONTENEGRO | 2
NoTMAORSUE DUETVE  yaayene s




Slide Date/Update | 12SEP17/D VESSELS NAME: | PGC ARATOS
TYPE/SIZE/BUILT LPG-ETHYLENE 9,006 CBM
CAPTAINS NAME/NAT/TOURS PNSA | IONUT BORUGA ROMANIAN
CH.ENG NAME/NAT/TOURS PNSA | FRENTESCU SEBASTIAN ROMANIAN
LAST OPERATION DISCHARGED AT VADA

CURRENTLY IDLE AT AUGUSTA

NEXT OPERATION/ETA-S LOADING AT AUGUSTA ETA:15 SEP
EMPLOYER GASCHEM-GASMARE POOL/MARUBENI
NEXT MAJOR SURVEY DUE/TYPE 15/9/17-20/2/18

@) PORTO VOLTRI, GENOVA
o




Slide Date/Update | 12 SEP17/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 BERAME JOSEF PHILIPPINE
LAST OPERATION LOADED AT ASSALEYAH

CURRENTLY UNDERWAY TO ULSAN

NEXT OPERATION/ETA-S DISCHARGE AT ULSAN ETA: 19 SEP

EMPLOYER GASCHEM-GASMARE POOL/EVONIK

NEXT MAJOR SURVEY DUE/TYPE 22/3/17 -22/9/17




Slide Date/Update | 12SEP17/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 COLOMBO

CURRENTLY UNDERWAY TO MALE

NEXT OPERATION/ETA-S MALE FOR ORDERS ETA: 15 SEP

EMPLOYER SHELL
NEXT MAJOR SURVEY DUE/TYPE 22/05/2022

| PGC PATREAS |

/




Slide Date/Update | 12SEP17/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

DISCHARGED AT NIPAH

CURRENTLY

UNDERWAY TO BUKOM

NEXT OPERATION/ETA-S

LOADING AT BUKOM

ETA:13 SEP

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

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

07/07/2022




PHOTOS DURING CONSTRUCTION

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

1\4 \) A2 Wi

. \ 4 " —

¥ § ) ? - .
5ol o .-

{ ;’ -

“

— e
5 "NO SMOKING b

= SAFETY * FIRST -
e A Mt -
: 3 |
M Qi‘ 3““Zg Q\ 7€
[ g LM W (R R —
m R ‘_- A \ N

N/B Schedule PGC PATREAS | PGC PERIKLIS PGC TAORMINA PGC EIRINI




Slide Date/Updated

SHIP

LAST VETTING

NEXT SCHEDULED

12SEP17/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

09/2017

ERG

tba

tba

03/2018

Stena Companion 05/2017 LucOil tbha tba 11/2017
PGC Marina 08/2017 P66 tha tba 02/2018
PGC Aratos 07/2017 Shell tba tha 01/2018
PGC Strident Force 06/2017 MoH tba tba 12/2017
PGC Patreas 06/2017 Shell tba tha 12/2017
PGC Periklis 07/2017 Shell tba 01/2018

Chapters

& & & o e
o ¢, a~ o &
v J 39 &
&

®

uarters
0.6 Q

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

o

“
L
s 2.
-
& 156
& U
0.52
1 2 3 2017 Qa4
Jan 01, 2017 to Dec 31, 2017
I Fleet Benchmark
& 3 o & & »
o8 o o & & & &
6"\0 \\)(‘ QJ(}‘2' O 15 & bq'o
2 o Q q‘h N Y 1

&
>

& & 3 $ ~ ] N

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




Slide Date/Updated O08SEP17/D | BUNKER PRICES (USS/MT)

Brent NWE 1% Barges NWE Gas Oil (ICE)
08-Sep S/bbl / $/tonne A Sitonne A

-50.25 $312.34  -$3.38 $530.00
-80.33 330943 5339 $526.50
-50.38 5307.84  -p2.84 $517.50
-50.42 $306.83  -$2.44 $508.00
-50.45 $308.17  -p2.84 $503.50

-$0.25 $312.34  -p3.38 $530.00
-$0.38 $308.03  -52.89 $517.33
-50.49 $308.70  -$2.96 $500.33
-$0.30 330943 533 $492.92
-$0.10 5308.96  -§3.74 $493.75

-50.28 $308.88  -p3.42 $495.71
50.01 $318.07  -53.07 $499.27

$/bbl Brent (left) Fujairah IFO380 (right) $it

$145 $650

"’x"-"-ﬂ.-b-***w-.!u‘
$120 5550

s05 $450
$350
$250
$45 $150
$50

570




Slide Date/Updated 08SEP17/W INFLATION & COMMODITY SNAPSHOT

Inﬂation & Prices ... Prices in s/bbl or Si ]
| Consumer Prices | Steel | |

USA Japan OECD SLGL $le0r
Japan 6 mths.

1.1% 1.6% 98.34 592 0.33%
0.6% 0.1% : : 52.98 228 0.48%
0.9% 1.3% . : 45.43 196 384 1.05%
2.3% 1.6% : : 47.66
22% 1.7% : : 51.71 221

52.37 197

Latest| | 5465 | 205 | 530 | 145%

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




Slide Date/Updated | 08SEP17/D DIRTY TANKER EARNINGS

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

280kt AG/USGICaribs/Spore/AG® n/a $20,069 523,461 n/a $33,195 $36,532
265kt TD3 Ras Tanura/Chiba 39.00 7,743 $12,275 58.07 823735 528,892
270kt TD3C Ras Tanura/Ningbo 40.00 4,312 $8.790 58.57 819641 524,680
260kt TD15 West Africa/Ningbo 49.00 $10,548 $15,341 61.61 521,078 $26,176
nfa TD1/15 AGUSGMWAF/China/AG? nfa $7.820 $11,551 n/a $20,327 524,444
VLCC Average (excl. TD1, TD2 & TD15) $9,986 $14,019 $24,225 $28,637

Suezmax

130kt TD20 Bonny Offshore/Rotterdam 75.00 $10,828 $14,572 $13,438 $17,053

135kt TDE Novorossiysk/Augusta 82.50 $9,581 $12,941 $13,531 $16,787

130kt AG/MWest (Basrah/Lavera) 30.00 -57 487 -54,784 -53,157 -$455
Suezmax Average (70% TD20 & 30% TD6) $10,454 $14,083 §13,466 $16,973

Aframax

80kt TD7 Sullom Voe/Wilhelmshaven 100.00 $9.524 $10,616 $12,434 $13,5632
80kt TD8 Mina al Ahmadi/Singapore 91.00 $4,991 36,108 $9,3486 $10,638
TD9 Puerto la Cruz/Corpus Christi  155.00 $20,645 $22,335 $11,088 $12,256

80kt TD19 Ceyhan/Lavera 110.00 $11,838 $13,090 511,473 $12,655
80kt TD14 Seria/Sydney 88.00 36,582 37,690 $11,237 $12,6542
100kt TD17 Primorsk/Wilhelmshaven 75.00 $8.210 39,527 $13.811 315,267

Aframax Average $10,298 £11,561 §11,565 §12,815

Panamax
50kt TD21 Mamonal/Houston %4815 $8,540 56,422 £9.831

55kt TD12 Antwerp/Houston $5,526 $8,857 $7.569 $10,589
Panamax Average $5,170 $8,699 $6,996 $10,210

Handy
30kt TD18 Tallinn/Amsterdam -$450 $2.594 . $9,219 511,941
LR2

75kt TC1 Ras Tanura/Yokohama $11,358 513,242 $10,171  $11,926
nla AGIUKC/Med/Japan (West-East Tri)® $11,216  $12,043 $12,857  $14.450
LR2 Average $11,287  $13,003 $11,514  $13,193

LR1

55kt TC5 Ras Tanura/Yokohama 132.50 $8,787 511,669 $7,164 59847

60kt TC16 Amsterdam/Lome 115.00 $8,769 511,702 $10,519 513208

nla SKorealSingapore/AG/Japan® nla $11,791  $14,.403 $10,226  $12652

nla AGIUKC/BSealJapan (West-East Trif  n/a $13,585 516,177 $13,036 515437
LR1 Average $10,733  $13,488 $10,236  §12,786




Slide Date/Updated 12SEP17/D Penfield Pool Performance

Pool YTD 12,011 | Marina | 101.37% | Aspropyrgos | 101.42% lkaros 99.19%
(as of Jan-17): Rating: Rating: Rating:
35,000 100%
32,000 90%
29,000 80%
26,000 7o%
' \VJ 26,176
— 60%
23,000
50%
20,000
18,3.. 40%
17,000 17,990
30%
14,000 12011 50%
11,000 9 50010%
8,000 0%
A> > A> N N ~> NS NS NS A A ,\ﬂ

W@ R W@ R w0 N MR N

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



3.2k SR (Clarksons)

5k FP (Clarksons)

LPG EARNINGS (0-5 cbm)

3.5k FP Asia (Fearnleys)

08SEP17/W

3.5k FP Europe (Fearnleys)

Slide Date/Updated




Slide Date/Updated 08SEP17/W | LPG EARNINGS (5-12 cbm)
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Slide Date/Updated 08SEP17/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

Thousands

——PGC Aratos Average YTD




Slide Date/Updated O08SEP17/M | BULK CARRIER EARNINGS (EX. CAPES)

Average of the 6 T/ C Routes for Baltic Supramax Index $/Day and others
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Slide Date/Updated 08SEP17/M SHIP VALUES (BULKERS vs TANKERS)

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

$ Million

0170472008
08/07/2008
141102008
2000172009
28/04/2009
04/08/2009
10172009
16022010
25/052010
308200
07122010
180372011
210602011
2770852011
031017201 2
1000472012
1710772012
2900112013
071062013
137082013
1911172013
250272014
0370672014
09092014
16122014
241032015
30/06/2014
06102015
120172016
19/042016
260772016
01172016
071022017
18062017
221082017

: Clarksons Research

2009 2010 20m 2012 2013 2014 2015
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Slide Date/Updated O8SEP17/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

Sold for Scrap
Other Additions

Other Removals

6,078
332
39
5
3

523,743
32,903
2,484
1,179
226

6,373 555,115
259 29,503
54 5,999

1 105

10,723
564
409

6

776,656
47,230
29,323

812

10,872
384
171

793,752
32,196
10,695

266

Net Change in Year

31,372

204 23,399

17,095

% Change YTD

% Change Annualised

World Seaborne Trade

6.0%

3,20 [ A.2%

1.9% 2.5%

million tonnes

2014

2015 2016

2.2%

%Chg
2017/16

Demand -
Supply Delta

Earnings
Delta

Crude Oil
Oil Products
Dry Bulk
Containers

Other

1,806

957
4,826
1,622
1,391

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

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

1.6%
2.4%
3.6%
5.3%
4.7%

World Seaborne Trade
y-0-y growth

10,602
3.9%

10,821
2.1%

11,122
2.8%

-0.5%

2.0%

2.8%

-43.2%

42.2%




Slide Date/Updated

Vessel name

08SEP17/W

Yard

SHIP SALES ACTIVITY (Recent)

Buyers

Meptuna Voyager
Michinori
Gener8 Pericles

Samsung HI
Universal SB Ariake
Sumitomo (Yokosuka)

Graek interesis
Clionts of Sinokor
Greek interesis

Mavios Altair
Essax Strait*
Eagla Strait*
Dokos

Mord Leader

Mord Glory

Lucky Best
Trading Fabrizia
Valballa
Captainyannis L
Aristo River

CMB Coralie
Avocet
Brasschaat*
Zarechensk*
Kowdor

Glory Marugame
True Frontier
Vyritza

Poseidon SW
Haris Athina

C. Discovery

VS Cabemet
Ocean Prosperty
Teamworth No. 1
Teamworth No. 2
Star Vivian*

Star Jing*

Pacific Korea
Privatiantic

Ocean Leader
Nicolina

Boavista
Shandong Da Ren*
Shandong Da Zhi*
Im Shimanami

N/EB RESALE HULL 1058
WEB RESALE HULL 1058

Tsunaeishi Zosen
Taizhou Sanfu
Taizhou Sanfu
Tsuneishi Zosen
Kawasaki HI Kobe
Mitsui SB (Tamano)
Tsunwishi Zosen
SPP Tongyoung 3Y
Halla Eng.

Hanjin HI (Yeongdao)
Shin Kurushima
Changxi Shipyard
Sinopacific Dayang
Manjing Dongza
Manjing Dongza
Manjing Dongza
Imabari 5B Marugama
Hyundai Samho HI
Manjing Dongza
Oshima Shipbuilding
Hudong Shipyard
Hyundai HI (Ulsan)
Mamura Shipbuilding
Oshima Shipbuilding
Jiangsu Changbo
Jiangsu Yangzijiang
Taizhou Kouan SB
Taizhou Kouan SB
Jiangsu New Hantong
Sasabo HI

Mitsui SB (Chiba)
Kanda Zosensho
Taizhou Catic SB
Daswoo (DSME)
Daswoo (DSME)
hwagi Zosan

Samijin Shipbuilding
Samijin Shipbuilding

Greek interests

Clients of Vincent Shipping
Clients of Vincent Shipping
Chinese intarasts

Clients of New Vision Shipping
Clients of Unisea Shipping
Chinese intarasts
Undisclosed interasts
Undisclosed interasts
Undisclosed interasts
Undisclosed interasts
Chinese intarasts

Southoast Asian interasts
Clients of AB Maritime
Clients of AB Maritime
Undisclosed interasts
Undisclosed interasts
Clionts of H-Lina Shipping
Undisclosed interasts
European interasts

Chinese interasts

Cliants of H-Lina Shipping
Clients of GoodBulk

Greek interasts

Chinese interasts

Chinese intarasts

Clients of Wilmar International
Clients of Wilmar International
Undisclosed interasts
Clionts of Ocaan Longevity
Clionts of Unisea Shipping
Undisclosed interasts
Clients of Oldendorff Carriers
Clients of BoCom Leasing
Clients of BoCom Leasing
Clionts of Oldendorif Camiers
Clionts of Oldendorif Camiers
Clionts of Oldendorif Camiers




Slide Date/Updated

12SEP17/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.1799

CURREMNCY

EUR-USD

VALUE

11939

CHAMNGE

-0.0014

MET CHANGE

-012%

TIME (EDT)

9:29 AM

:

UsD-JPY

109.9100

0.5200

+0.48%

9:29 AM

GBP-USD

13255

0.0092

+(0.F0%

9:29 AM

AUD-USD

0.8020

0.0009

-01%

9:29 AM

UsD-CAD

121428

0.00328

+0.31%

9:29 AM

USD-CHF

09609

0.0046

+0.48%

9:29 AM

EUR-JPY

131.2200

04600

+0.35%

9:29 AM

EUR-GEP

09007

-0.0074

-0.81%

9:29 AM

USD-HKD

78130

0.0022

+(0.03%

9:30 AM

EUR-CHF

1141

0.0041

+(0.36%

9:30 AM

USD-KRW

1128.8500

-3.0500

-0.27%

2:29 AM

HRUSFIRIRIE SE SR




Slide Date/Updated | 12SEP17/D YIELDS SNAPSHOT

A]]lericas 10-Year Government Bond Yields

COUNTRY TIME (EDCT)

United States = 930 AM

Canada 930 AM

Brazil 9:30 AM

Mexico 930 AM

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

COUNTRY TIME (EDT)

Germany » 930 AM

United Kingdom = 930 AM

France 9:30 AM

Italy 9:30 AM

Spain 930 AM

MNetherlands 9:30 AM

Portugal ) 930 AM

Greece 930 AM

Switzerland .29 AM




