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Slide Date/Update | 25SEP17/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 RICHMOND

CURRENTLY UNDERWAY TO BALBOA

NEXT OPERATION/ETA-S AWAITING ORDERS ETA:30 SEP

EMPLOYER PENFIELD TANKERS LLC POOL/TAUBER

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

ASPROPYRGOS




Slide Date/Update | 25SEP17/D

VESSELS NAME: | PGC IKAROS

PRODUCTS TANKER

TYPE/SIZE/BUILT 72,829 DWT 2004
CAPTAINS NAME/NAT/TOURS PNSA | SOROTOS MARKOS GREEK 1
CH.ENG NAME/NAT/TOURS PNSA | DAMIGOS NIKOLAOS GREEK 1

LAST OPERATION LOADING OFFSHORE PLA

CURRENTLY DRIFTING AT SFO AWAITING BERTHING ORDERS
NEXT OPERATION/ETA-S DISCHARGE TO SAN FRANSISCO ETA :29 SEP
EMPLOYER PENFIELD TANKERS LLC POOL/VITOL

NEXT MAJOR SURVEY DUE/TYPE 25/08/17 — 25/02/18 IS3
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Slide Date/Update | 25SEP17/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

DISCHARGE AT PANAMA

CURRENTLY

TUMACO COLOMBIA AWAITING BERTHING

NEXT OPERATION/ETA-S

LOADING AT TUMACO

ETA: 28 SEP

EMPLOYER

PENFIELD TANKERS LLC POOL/LUKOIL

NEXT MAJOR SURVEY DUE/TYPE

Los
.* LOS ANGELES

1/12/17-1/6/18




Slide Date/Update | 25SEP17/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 | 25SEP17/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 IDLE AT AUGUSTA

CURRENTLY LOADING AT ALIAGA

NEXT OPERATION/ETA-S DISCHARGE AT MIDIA ETA:03 OCT
EMPLOYER GASCHEM-GASMARE POOL

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

@) PORTO VOLTRI, GENOVA
o




Slide Date/Update | 25 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 DISCHARGE AT ULSAN

CURRENTLY UNDERWAY TO SINGAPORE

NEXT OPERATION/ETA-S SINGAPORE FOR ORDERS ETA: 02 OCT

EMPLOYER GASCHEM-GASMARE POOL/EVONIK

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




Slide Date/Update | 25SEP17/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

LOADING AT MALE

CURRENTLY

COLOMBO AWAITING BERTHING ORDERS

NEXT OPERATION/ETA-S

DISCHARGE TO COLOMBO ETA: 27 SEP

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

| PGC PATREAS |

/

22/05/2022




Slide Date/Update | 25SEP17/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

UNDERWAY TO MONGLA

NEXT OPERATION/ETA-S

DISCHARGE TO MONGLA

ETA:27 SEP

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

o =
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PHOTOS DURING CONSTRUCTION

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

SHIP

LAST VETTING

NEXT SCHEDULED

22SEP17/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 09/2017 Shell tba tba 03/2018
PGC Patreas 06/2017 Shell tba tha 12/2017
PGC Periklis 07/2017 Shell tba 01/2018
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Slide Date/Updated 25SEP17/D | BUNKER PRICES (USS/MT)

Brent NWE 1% Barges NWE Gas 0Qil (ICE)
25-Sep $/bbl $/tonne A $/tonne A

$1.58 $324.99 $4.31 $550.25
$1.46 $322.79 $4.96 $544.00
$1.38 $323.09 $7.82 $535.75
$1.31 $320.33 $7.50 $531.25
$1.23 $317 .68 $4.11 $528.25

$1.58 $324 .99 $4.31 $550.25
$1.38 $322.07 $6.76 $537.00
$1.16 $318.52 $4.69 $525.08
$0.69 $317.16 $3.53 $517.75
$0.14 $315.46 $2.59 $517.42

$0.69 $315.66 $3.18 $518.79
$0.09 $321.14 $1.80 $515.40

Brent (left) Fujairah IFO380 (right) it

$650
$550
$450
$350
$250
$150
$50




Slide Date/Updated 22SEP17/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... Prices in $/bbl or $/t
Consumer Prices Crude | Grain Steel
u USA Japan OECD - Ship Plate | $ Libor
Brent Japan 6 mths.
2014 | 1.19% 1.6% 2.7% 1.7% 8.34 592 0.33%
2015 | 0.6% 0.1% 0.8% 0.6% 52 a8 .- 0.48%
2016 | 09% 1.3% -01% 11% 45 43 196 1.05%

Jun | 23% 1.6% 04% 1.9% 7.66 237 1.43%
Jul | 22% 1.7% 04% 2.0% 51 e 221 1 46%
Aug 1.9% 52.37

Latest| [ 5634 |

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 | 25SEP17/D DIRTY TANKER EARNINGS

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

280kt AG/USG/Caribs/Spore/AG> n/a $24 154 $27 671 n/a $32,494 $35,837
265kt TD3 Ras Tanura/Chiba 49.00 $15,105 $20,103 57.06 $22,886 $28,011
270kt TD3C Ras Tanura/Ningbo 49.00 $10,762 $15,648 5756 $18,810 $23,820
260kt TD15 West Africa/Ningbo 52.00 $12,496 $17,450 60.85 $20,444 $25,524
nfa TD1/15 AG/USG/WAF/China/AG> n/a $10,913 $14,842 n/a $19,597 $23,691
VLCC Average (excl. TD1, TD2 & TD15) $15,233 $19,566 $23,447 $27,840

Suezmax

130kt TD20 Bonny Offshore/Rotterdam ~ 72.50 $9,628  $13,365 $13,166  $16,784

135kt TD6 Novorossiysk/Augusta 80.00 $7,922  $11,272 $13248  $16,510

130kt AG/MWest (Basrah/Lavera) 30.00 $7692  -$4.957 -$3,429 -$728
Suezmax Average (70% TD20 & 30% TD6) $9,116 512,737 $13,191  $16,702

Aframax
80kt TD7 Sullom Voe/Wilhelmshaven 102.50 $11,044 $12,204 $12 546 $13,653

80kt TD8 Mina al Ahmadi/Singapore 110.00 $9,108  $10,456 $9,180  $10,466
70kt TD9 Puerto la Cruz/Corpus Christi  140.00 $16,547  $18,042 $11,421  $12,609

80kt TD19 Ceyhan/Lavera 105.00 $10,011 $11,190 $11,622 $12,815
80kt TD14 Seria/Sydney 125.00 $16,148  $17,782 $11,234  $12,542
100kt TD17 Primorsk/Wilhelmshaven 80.00 $10,260 $11,690 $13,739 $15,199
Aframax Average $12,186 $13,560 $11,624 $12,880

Panamax
50kt TD21 Mamonal/Houston $3,522 $7,377 $6,248 $9,679

55kt TD12 Antwerp/Houston $4,370 $7,743 $7,400 $10,441
Panamax Average $3,946 $7.560 $6,824 $10,060

Handy
30kt TD18 Tallinn/Amsterdam $6,114 $9,236 $8,841 $11,584
LR2

75kt TC1 Ras Tanura/Yokohama $13,950  $15.857 $10,298  $12,060
n/a AG/UKC/Med/Japan (West-East Tri)? $12,890  $14,640 $12,785  $14,396
LR2 Average $13,420 515,248 $11,541 513,228

LR1
55kt TC5 Ras Tanura/Yokohama 145.00 $10,656 $13,572 $7,328 $10,023
60kt TC16 Amsterdam/Lome 95.00 $4,564 $7,548 $10,237 $12,942
n/a SKorea/Singapore/AG/Japan® nia $15,197 $17,840 $10,468  $12,905
nfa AG/UKC/BSealJapan (West-East Trif¥ n/a $14,815  $17,441 $13,045  $15459
LR1 Average $11,308 $14,101 $10,269 $12,832




Slide Date/Updated

25SEP17/D

Penfield Pool Performance

Pool YTD 11,676 | Marina | 101.37%

(as of Jan-17):
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3.2k SR (Clarksons)

5k FP (Clarksons)

LPG EARNINGS (0-5 cbm)

22SEP17/W
3.5k FP Asia (Fearnleys)

3.5k FP Europe (Fearnleys)

Slide Date/Updated




Slide Date/Updated 22SEP17/W | LPG EARNINGS (5-12 cbm)

—6.5 SR (Fearnleys) —8.25k LEG (Clarksons)




Slide Date/Updated 08SEP17/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

Thousands

——PGC Aratos Average YTD




Slide Date/Updated 22SEP17/M | BULK CARRIER EARNINGS (EX. CAPES)

Average of the 6 T/ C Routes for Baltic Supramax Index $/Day and others
250000 -
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Source: Clarksons Research
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2009 2010 201 2012 2013 2014 2015 2016 2017
W Average of the 6 T/ C Routes for Baltic Supramax Index 3/Day m Average of the 4 T/ C Routes for Baltic Capesize Index, 172, 000mt 3/Day m Average of the 4 T/ C Routes for Baltic Panamax Index 3/Day




Slide Date/Updated 22SEP17/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
W Panamax D/ H 73K DWT "Coated” 5 ¥t Old Secondhand Prices 3 Million m Panamax 76K Bulkcarrier 5 Year Old Secondhand Prices § Million

w
o
=
a
o




Slide Date/Updated 22SEP17/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
39
5
3

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

6,373
269
57

1

555,217
30,971
6,354

105

10,723
564
409

6

776,656
47,230
29,323

812

10,874
391
180

793,778
33,018
11,833

Net Change in Year

31,372

211

% Change YTD
% Change Annualised

World Seaborne Trade

6.0%

3.3% A

1.9%

24,512

17,095

2.6%

2.2%

million tonnes

%Chg

2014 2015 2016

2017/16

Demand -

Supply
Delta

Earnings
Delta

Crude QOil
Oil Products
Dry Bulk
Containers
Other

1,806 1,875 1,955

1.6%

-0.5%

957
4,826
1,622
1,391

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

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

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%

2.8%

2.1%

-39.4%

57.7%




Slide Date/Updated

Vessel Type

22SEP17/W

Vessel name

Yard

SHIP SALES ACTIVITY (Recent)

Buyers

D/Hull
D/Hull
D/Hull
D/Hull
D/Hull

Bokwang No 1
Isuzugawa
Stellar Voyager
Neptune Voyager
Nichinori

Kishigami Zosen
Universal SB (Tsu)
Samsung HI
Samsung HI
Universal SB Ariake

Undisclosed interests
Clients of East Med
Clients of New Shipping
Clients of Spring Marine
Clients of Sinokor

4x30.5t cr.
Str. Hvy.
Gearless
4x30.5t cr.
4x36t cr.
4x36t cr.
4x30t cr.
4x30t cr.
4x30.5t cr.
Gearless
Str. Hvy.
4x30t cr.
4x30t cr.
4x30t cr.
4x30t cr.
4x35t cr.
Str. Hvy.
Str. Hvy.
4x36t cr.
4x36t cr.
Str. Hvy.
Str. Hvy.
4x30t cr.
4x30t cr.
4x30.5t cr.
4x35t cr.
Gearless
4x30t cr.
4x25t cr.
4x30t cr.
4x36t cr.
4x35t cr.
4x30t cr.
4x30.5t cr.
4x30t cr.
4x30.5t cr.
Str. Hvy.
4x30t cr.
4x30t cr.

Santa Phoenix
Selandia™
Burgia®
Magnolia Ace
CS Soraya

CS Sonoma
Rak Ana

Songa Marlin
Zenith Explorer
Seawing |

Bulk Monaco
N/B RESALE HULL SN396
Lord

Sri Wandari Indah
Worldera-2

Sea Melody
Ocean Sakura
Navios Altair
Essex Strait”
Eagle Strait”
Cartigny™
Chevrier*
Dokos

Nord Leader
Nord Glory
Trading Fabrizia
Valbella

Lucky Best
Captainyannis L
Aristo River
CMB Coralie
Avocet
Brasschaat®
Zarechensk™
Kovdor

Glory Marugame
True Frontier
Vyritsa
Poseidon SW

Mitsui SB (Chiba)
Jiangsu Eastern
Jiangsu Eastern

I-S Shipyard

Jiangsu Hantong HI
Jiangsu Hantong HI
Oshima Shipbuilding
Tsuneishi Zhoushan
Imabari SB Marugame|
Jiangnan Shipyard
Imabari SB Marugame
AVIC Weihai Shipyard
Tsuneishi Cebu
Sasebo HI

LH.L

SPP Tongyoung SY
Imabari SB Marugame
Tsuneishi Zosen
Taizhou Sanfu
Taizhou Sanfu

JMU Tsu Shipyard
JMU Tsu Shipyard
Tsuneishi Zosen
Kawasaki HI Kobe
Mitsui SB (Tamano)
SPP Tongyoung SY
Halla Eng.

Tsuneishi Zosen
Hanijin HI (Yeongdo)
Shin Kurushima
Chengxi Shipyard
Sinopacific Dayang
Nanjing Dongze
Nanjing Dongze
Nanjing Dongze
Imabari SB Marugame
Hyundai Samho HI
Nanjing Dongze
Oshima Shipbuilding

region

high
high

region

at auction

at auction

at auction/mid
high

at auction/mid

Clients of Meghna Marine
Clients of Technomar
Clients of Technomar
Greek interests
Undisclosed interests
Undisclosed interests
Undisclosed interests
Clients of Thoresen

Far Eastern interests
Chinese interests

Greek interests

German interests
Chinese interests
Undisclosed interests
Chinese interests
Undisclosed interests
Greek interests

Greek interests

Clients of Vincent Shipping
Clients of Vincent Shipping
Clients of JP Morgan
Clients of JP Morgan
Chinese interests

Clients of Franco

Clients of Unisea Shipping
Undisclosed interests
Undisclosed interests
Chinese interests
Undisclosed interests
Undisclosed interests
Chinese interests
Southeast Asian interests
Clients of AB Maritime
Clients of AB Maritime
Undisclosed interests
Undisclosed interests
Clients of H-Line Shipping
Undisclosed interests
European interests




Slide Date/Updated

25SEP17/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.1799

CURREMCY

EUR-USD

VALUE

11786

CHAMNGE

-0.0062

MET CHANGE

-0.52%

TIME (ECT)

806 AM

UsD-JPY

111.9300

GEBP-UsSD

1347

AUD-USD

07885

UsSD-CAD

12398

—~
g
—
N
ot

USD-CHF

0.9718

EUR-JPY

1219100

EUR-GEP

0.8733

USD-HKD

ra122

EUR-CHF

11454

USD-KRW

11369300

b2«




Slide Date/Updated | 25SEP17/D YIELDS SNAPSHOT

A]:llericas 10-Year Government Bond Yields

COUNTRY TIME (EDT)

United States » 8:08 AM

Canada 808 AM

Brazil } 8:08 AM

Mexico 8:07 AM

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

COUNTRY TIME (ECT)

Germany » 8:07 AM

United Kingdom = B:07 AM

France 8:07 AM

ltaly 8:08 AM

Spain 8:08 AM

MNetherlands 8:07 AM

Portugal 8:07 AM

Greece B:07 AM

Switzerland 8:07 AM




