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Slide Date/Update | 11DEC17/D

VESSELS NAME: | PGC ASPROPYRGOS

TYPE/SIZE/BUILT

PRODUCTS TANKER

72,854 DWT

CAPTAINS NAME/NAT/TOURS PNSA

VALANTASSIS GEORGIOS

GREEK

CH.ENG NAME/NAT/TOURS PNSA

SKEPANOVIC ZELIKO

MONTENEGRO

LAST OPERATION

DISCHARGING AT PASCAGULA

CURRENTLY

UNDERWAY TO FREEPORT BAHAMAS

NEXT OPERATION/ETA-S

LOADING AT BAHAMAS

ETA:15 DEC

EMPLOYER

PENFIELD TANKERS LLC POOL/VITOL

NEXT MAJOR SURVEY DUE/TYPE

¢ SAL stratomfive!
0 s i

30/5/17 - 30/11/17




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




Slide Date/Update | 11DEC17/D VESSELS NAME: | STENA COMPANION
TYPE/SIZE/BUILT PRODUCTS TANKER 72,825 DWT
CAPTAINS NAME/NAT/TOURS PNSA | SDRAVKO BOGDANOVIC MONTENEGRO
CH.ENG NAME/NAT/TOURS PNSA | EDISON DE LOS REYES PHILIPPINO
LAST OPERATION LOADING AT COVENAS

CURRENTLY UNDERWAY TO CHIRIQUI GRANDE

NEXT OPERATION/ETA-S DISCHARGE AT CHIRIQUI GRANDE | ETA: 12 DEC

EMPLOYER PENFIELD TANKERS LLC POOL/TBA
NEXT MAJOR SURVEY DUE/TYPE 1/12/17-1/6/18

Los
.* LOS ANGELES




Slide Date/Update | 11DEC17/D | VESSELS NAME: | PGC MARINA
TYPE/SIZE/BUILT PRODUCTS TANKER 72,807 DWT m

CHENG NAME/NAT/TOURS PhSA  SOTOMAYORNIO  phPNO |2
NoTMAORSUNEYDUETVE  ysayene s




Slide Date/Update

11DEC17/D

VESSELS NAME: | PGC ARATOS

TYPE/SIZE/BUILT

LPG-ETHYLENE

9,006 CBM

CAPTAINS NAME/NAT/TOURS PNSA

MANOLACHE “BOBBY”

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

FRENTESCU SEBASTIAN

ROMANIAN

LAST OPERATION

DISCHARGE AT MIDIA

CURRENTLY

UNDERWAY TO AUGUSTA

NEXT OPERATION/ETA-S

LOADING AT AUGUSTA

ETA: 16 DEC

EMPLOYER

GASCHEM-GASMARE POOL

NEXT MAJOR SURVEY DUE/TYPE

@) PORTO VOLTRI, GENOVA
o

15/9/17-20/2/18




Slide Date/Update | 11DEC17/D

VESSELS NAME: | PGC STRIDENT FORCE

TYPE/SIZE/BUILT

LPG-Semi-Refrigerated

6,527 CBM

CAPTAINS NAME/NAT/TOURS PNSA

RUSSELO CELOCIA

PHILIPPINE

CH.ENG NAME/NAT/TOURS PNSA

BERAME JOSEF

PHILIPPINE

LAST OPERATION

DISCHARGE MISSISSIPPI

CURRENTLY

DRIFTING AT SW PASS

NEXT OPERATION/ETA-S

TBA

ETA: TBA

EMPLOYER

GASCHEM-GASMARE POOL/EVONIK

NEXT MAJOR SURVEY DUE/TYPE

22/3/17 -22/9/17




Slide Date/Update | 11DEC17/D

VESSELS NAME: | PGC PATREAS

TYPE/SIZE/BUILT

LPG- Fully Pressuﬁzed

7,500 CBM

CAPTAINS NAME/NAT/TOURS PNSA

BRYAN BACUGAN

PHILIPPINO

CH.ENG NAME/NAT/TOURS PNSA

BOLORON JIM

PHILIPPINO

LAST OPERATION

LOADING AT MALE

CURRENTLY

DISCHARGING COLOMBO

NEXT OPERATION/ETA-S

LOADING AT MALE

ETA: 12 DEC

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

| PGC PATREAS |

/

22/05/2022




Slide Date/Update | 11DEC17/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

DISCHARGE TO COLOMBO

CURRENTLY

UNDERWAY TO MALE

NEXT OPERATION/ETA-S

LOADING AT MALE

ETA: 11 DEC

EMPLOYER

SHELL

NEXT MAJOR SURVEY DUE/TYPE

o =
3 QTANJUNGPELE‘FAQ
@ JURONG ISLAND
o\ %

07/07/2022




Slide Date/Update | 11DEC17/D

VESSELS NAME: | PGC TAORMINA

TYPE/SIZE/BUILT

LPG- Semi-Refrigerated

7,000 CBM

CAPTAINS NAME/NAT/TOURS PNSA

TIBERIU PIRVU

ROMANIAN

CH.ENG NAME/NAT/TOURS PNSA

PETRE MARIAN

ROMANIAN

LAST OPERATION

LOADING AT ULSAN

CURRENTLY

UNDERWAY TO JUBAIL

NEXT OPERATION/ETA-S

DISCHARGE AT JUBAIL

ETA: 12 DEC

EMPLOYER

INTEGRA

NEXT MAJOR SURVEY DUE/TYPE

o =
3 QTANJUNGPELE‘FAQ
@ JURONG ISLAND
o\ %

05/10/2022




Slide Date/Updated

SHIP

LAST VETTING

NEXT SCHEDULED

11DEC17/AH | VETTING STATUS SUMMARY

EXPIRY

Month-Yr

Oil Major

Month-Yr

Oil Major

Month-Yr

Aspropyrgos

11/2017

Conoco

tba

tba

05/2018

PGC lkaros

10/2017

LucOil

tba

tba

04/2018

Stena Companion

11/2017

Koch

tba

tba

05/2018

PGC Marina

08/2017

P66

tba

tba

02/2018

PGC Aratos

10/2017

LucOil

tba

tba

04/2018

PGC Strident Force

09/2017

Shell

tba

tba

03/2018

PGC Patreas

12/2017

ERG

tba

tba

06/2018

PGC Periklis

07/2017

Shell

tba

tba

01/2018

PGC Taormina

Chapters

Avg. Observations

10/2017

Shell

tba

tba

Quarters

04/2018

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

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




Slide Date/Updated 11DEC17/D | BUNKER PRICES (USS/MT)

NWE 1% Barges NWE Gas Oil (ICE)
Sltonne A Sftonne A

$351.02 5572.75
$351.20 $573.25
$352.38 5574.25
$353.85 5572.25
5354.77 $569.00

$351.02 5572.75
5352.48 5573.25
$354.82 $566.25
$353.04 $561.50
3347.21 557.75

$351.89 5564.69
$350.25 5547.19

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

5145
nlﬁ""-.lﬁ e g J.‘ih‘ EEEG
$120 | $550

. $450
- $350

$250

345 ' $150
$50

570




Slide Date/Updated O8DEC17/W INFLATION & COMMODITY SNAPSHOT

Inflation & Prices ... Pricesin $/bblor$t | |
u Consumer Prices Steel _
Ship Plate | $ Libor
2014 592
2016 3

94
84
530
580
580

Sep
Oct
Nov

Latest| | 629 | 215 | 580 | 1.71% |

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




Slide Date/Updated | 08DEC17/D DIRTY TANKER EARNINGS

Latest Year-to-Date
wWs SIS $iday’ ECO $/day’ WS SIS $/day ECO Siday

280kt .ﬂ'\.'GJ'USG-‘CElriI:}E'JSpore-‘jlf'tG2 $26,095 )9 $31,670
265kt TD3 Ras Tanura/Chiba . $11,087 $23,506
270kt TD3C Ras Tanura/Ningbo 57,139 2,00 $19,443
260kt TD15 West Africa/Ningbo $11,308 4 $20,748
nfa TD1/15 AGIUSGMWAF/China/AG® $9,549 $18,948
VLCC Average (excl. TD1, TD2 & TD* $13,468 ,9: $23,392

130kt TD20 Bonny Offshore/Rotterdam 90.00 $15,147 $19,346 $12,985
135kt TDE Novorossiysk/Augusta 92.50 $14,378 3,118 5134186
130kt AG/West (Basrah/Lavera) 40.00 -$4,494 ‘ -$3,678

Suezmax Average (70% TD20 & 30% TD6) $14,916 77 $13,114

TD7 Sullom Voe/Wilhelmshaven 102.50
TD8 Mina al Ahmadi/Singapore 103.00
TD9 Puerto la Cruz/Corpus Christi  175.00
TD19 Ceyhan/Lavera 90.00

$8,600 3 312,413
$6,961 $9,431
$25,174 . $11,836
34 475 434 511,754
TD14 Seria/Sydney 110.00 $11,770 : $11,768
TD17 Primorsk/Wilhelmshaven 72.50 $4 577 513,080
Aframax Average $10,259 $11,715

YYvYvYYpr

Panamax

50kt TD21 Mamonal/Houston $17,180
55kt TD12 Antwerp/Houston $7,865
Panamax Average $12,523

30kt TD18 Tallinn/Amsterdam $10,893

75kt TC1 Ras Tanura/Yokohama $11,062 $10.675
nfa AGIUKC/Med!Japan (West-East Tri)’ $16,504 S $13.245
LR2 Average $13,778 $11,960

55kt TC5 Ras Tanura/Yokohama 140.00 $9,177 ¢ $7,255
60kt TC16 Amsterdam/Lome 135.00 $11,998 $9,324
nla SKorea/Singapore/AG/Japan® nia $12,433 $10,664
nfa AG/UKC/BSealJapan (WestEastTrif n/a $16,728 $13213 S
LR1 Average $12,584 _ $10,114 512,760




Slide Date/Updated

11DEC17/D

Penfield Pool Performance

Pool YTD
(as of Jan-17):

37.000
34.000
31.000
28.000
25.000
22.000

19.000

10,640

Marina | 102.57%
Rating:

16.000 \/\/

13.000
10.000

7.000

DA Al Al A A AD 4D AD AD AD D A0 A0 A0 A0 A0 A0 AN AN AN AN AN AL AR
A CUIPUA CAITA CARA AU CATIUA YA Vi) VaPA VR VBP0 VA VA St it St A A i Dl A AP0 R0 A A LA ¢

AN

%age of month Fixed

17.990

26.176

Aspropyrgos | 101.01% lkaros
Rating:

18.355

——Pool Performance YTD

11.181

Rating:

\V/4

—Average Pool TCE Net

Projection

100.26%

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%



Slide Date/Updated 08DEC17/W | LPG EARNINGS (0-5 cbm)
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-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)

8.25k LEG (Clarksons)

O8DEC17/W

6.5 SR (Fearnleys)

Slide Date/Updated




Slide Date/Updated 08DEC17/M | GASMARE-GASCHEM (POOL B)

——PGC Aratos

Thousands

——PGC Aratos Average YTD




Slide Date/Updated O3NOV17/M | BULK CARRIER EARNINGS (EX. CAPES)

Average of the 6 T/ C Routes for Baltic Supramax Index $/Day and others

100000 -

07032008
13062008
19902008
26/12/2008
0370412009
1072009
161 Q2009
22[01/2010
30/04/2010
06/ 08/2010
121142010
180212011
27052011
02092011
091 272011
16032012
22/06/2012
280942012
0470142013
125042013
1970712013
2501002013
3170102014
09052014
15/08/2014
211142014
2TI02/2015
O5/062015
T/0N2015
18122015
250312016
01072016
072016
1301207
2170412017
2E07I2017
03112017

Source: Clarksons Research
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W Average of the 6 T/ C Routes for Baltic Supramax Index $/Day m Average of the 4 T/ C Routes for Baltic Panamax Index $/Day m Average of the 6 T/ C Routes for the Baltic Handysize Index §/Day




Slide Date/Updated O3NOV17/M | SHIP VALUES (BULKERS vs TANKERS)

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

$ Million

0170572008
07/08/2008
131172008
1970272009
28/05/2009
030082009
10M2/20089
18/0372010
2410602010
3000972010
060172011
141045201
210071201
27102011
0270272012
100052012
16082012
2201102012
280202013
08/ 06/2013
1200972013
181202013
2700352014
03/07/2014
09100201 4
1801/2015
2310472015
300072015
051172015
11022018
19/05/2018
250082016
011272018
09/03/2017
150062017
20008/2017

Source: Clarksons Research

e

2009 2010 20M 2012 2013 2014 2015 2016 2017

m Panamax D/ H 73K DWT 'Coated’ 5 ¥r Old Secondhand Prices § Million m Panamax 76K Bulkcarier 5 Year Old Secondhand Prices § Million




Slide Date/Updated O3NOV17/W | FLEET AND DEMAND OUTLOOK

Tankers Bulkers
FLEET CHANGES 2016 2017 2016 2017

000' dwt

No 000' dwt

000' dwt

000' dwt

FleetJan 1
Deliveries

Sold for Scrap
Other Additions

Other Removals

523.743
32.903
2.484
1.179
226

6.375 555.222
325 37.051
90 9.967
1 320
3 521

776.656
47.230
29.323

793.912
37.374
14.126

Net Change in Year

31.372

232 26.883

% Change YTD

% Change Annualised

6,0%

3,00 A

1,9%

2,5%

million tonnes %Chg Demand - Earnings

World Seaborne Trade

2014

2015 2016

2017/16 |SuPPly Deltal  Delta

Crude Oil
Oil Products
Dry Bulk
Containers

Other

1.806

957
4.826
1.622
1.391

1.875 1.955
1.025 1.067
4.826 4.890
1.661 1.727
1.434 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 11.122
2,1% 2,8%

2,8%

-0,5%

2,1%

-26,8%

81,2%




Vessel name

Yard

Slide Date/Updated O8DEC17/W | SHIP SALES ACTIVITY (Recent)

Buyers

High Presence
Flandra
Teide Spirit

lwagi Zosen
Daewoo (DSME)
Daewoo {DSME)

Chinase intaresis
Undisclosed interests
Clients of Eurctankers

Gearless
Gearless
Gearless
Gearless
4301 er.
4301 er.
Gearless
4301 er.
4301 er.
Str. Hwy.
4x401 cr.
Ax401 cr.
3301 er.
4:x30.51 er.
Sir. Hvy.
Sir. Hvy.

Silver One
Cialo Di Vermzia
Alovos
Theaxenia
Lake Dear
Maming Orchid
Evanthia

Orion Exprass
Long Lucky®
Lorg Cheer*
UBC Ottawa”
UBC Odessa”
UBC Olimbues”
UBC Oristana”
Judi Maray
Dimmitrios K
CPO Europe
Lazaez

Santa Anna
Chaney

Eidar

Redhaad
Sunroad Mitoya
Equinox Melida
Golden Heiwa
Zagara

Dasdang 5.B.

Saiki Hwvy. lied.
Hyundai HI (Ulsan)
ILH.L {Tokya)
Imabari S8 (Imabari)
Shirmanami Shipyard
Hyundai HI (Ulzan)
Oshima Shipbuilding
Shandong Huahai
Shandong Huahai
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Sinopacific Dayang
Kanda Zosansha
Wbl Shipyard
Daswon (DSME)
Saiki Hvy. Ind.
Mitsui SB (Tamano)
JKAU Ariake Shipyard
Tianjin Xingang HI

Tianjin Xingang HI
Kurinoura Dock
Dalian COSCO0 KHI
Imabarn 5B Marugame
Sumitorma (Yokosuka)

Undisclosed interests

Hoirg Hong interests
Chinesa interasts
Undisclosed interests
Undisclosed interests
Undisclosed interests
Chinesa interasts

U_AE. interests

Turkish interasts

Turkish interasts

Clierits of Oldendorl! Carriers
Cliarits of Oldendort! Carriars
Clients ol Oldendort! Carriers
Clients of Oldendort! Carriers
Chineza interasts
Undisclosed interests

Clients of Readerai C-P Oflen
Undisclosed interests
Undisclosed interests

Clients of JP Margan
Undisclosed interests
Undisclosed interests
European interesis

Clients of Vromados Shipping
Greak inlerests

Chinesa interasts

6,556 cu.m.
125,568 cu.m.

Odyn Gas
Echiga Maru

Shin Kurushima
MHI Nagasaki

Clients of Siam Gas & Oil
Clients of Sinokor




Slide Date/Updated

11DEC17/D

FOREX SNAPSHOT

EUR/USD used internally today: 1.1799

CURREMNCY

EUR-USD

VALUE

117N

CHANGE

0.0022

MNET CHANGE

+019%

TIME (EST)

2:52 AM

usD-JPY

1124100

-01500

-013%

2:52 AM

GBP-USD

123354

00013

+010%

2:52 AM

AUD-USD

0.7559

0.0033

+0.44%

2:52 AM

UsSD-CAD

USD-CHF

EUR-JPY

EUR-GEP

USD-HKD

78074

EUR-CHF

11667

UsD-KRW

1,0921600




Slide Date/Updated

COUNTRY

United States »

11DEC17/D YIELDS SNAPSHOT

A]:llericas 10-Year Government Bond Yields

TIME (EST)

2:51 AM

Canada

12/11/2017

Brazil

3:51 AM

Mexico

12/11/2017

Europe, Middle East & Africa

COUNTRY

Germany »

10-Year Government Bond Yields

TIME (EST)

3:52 AM

United Kingdom »

3:52 AM

France

3:52 AM

Italy

3:52 AM

Spain

3:52 AM

MNetherlands

2:52 AM

Portugal

3:52 AM

Greece

2:52 AM

Switzerland

3:51 AM




