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FORWARD -LOOKING STATEMENTS

This report contains forwardboking statements that involve risks and uncetiiegn Where any forwardooking statement includes a statement about thenagtions or bases underlying the
forward-looking statement, we caution that, while we baigivese assumptions or bases to be reasonableaaiedimgood faith, assumed facts or bases almosayalvary from the actual results, and

the differences between assumed facts or basesctunal results can be material, depending upogitbemstances. Where, in any forwalooking statement, our management expresses an

expectation or belief as to future results, sugheesation or belief is expressed in good faith iartaklieved to have a reasonable basis. We cassateyou, however, that the statement of expeatati
or belief will result or be achieved or accomplidh€hese statements relate to analyses and ofeemiation that are based on forecasts of futureli®and estimates of amounts not yet determinable.

These statements also relate to our future praspaéetelopments and business strategies. Forleaking statements are identified by their useeofits and phrases such as "anticipate,” "believe,"
"could," "estimate," "expect," "intend," "may," 'g," "predict," "project," "will" and similar termand phrases, including references to assumpti@rsiard-looking statements involve risks and

uncertainties that may cause actual future actividind results of operations to be materially diffefrom those suggested or described in thisrtepbese risks include the risks that are idesdifin
the "Risk Factors" section of this report, and atstude, among others, risks associated with éhlewing:

» future operating or financial resul

« our limited operating history

« pending or recent acquisitions, business stratadyeapected capital spending or operating expe

»  future production of LPG, refined petroleum produand oil prices

« infrastructure to support marine transportatioh®6, including pipelines and termina

e competition in the marine transportation indus

» oversupply of LPG vessels comparable to o

« future supply and demand for oil and refined pewat products and natural gas of which LPG is adujyet;

« global and regional economic and political condisiy

» shipping market trends, including charter ratestdis affecting supply and demand and world fleehgosition;

* ability to employ our vessels profitabl

» our limited number of assets and small number efauers

» performance by the counterparties to our chartereagents

» termination of our customer contrac

« delays and cost overruns in vessel constructiojeqts)

« our ability to incur additional indebtedness unaled compliance with restrictions and covenantsuindebt agreement
« our need for cash to meet our debt service obtigatand to pay installments in connection withmmewbuilding vessels
« our levels of operating and maintenance cc

» our dependence on key personi

« availability of skilled workers and the relateddalzosts:

« compliance with governmental, tax, environmental safety regulatior

» changes in tax laws, treaties or regulatic

* any norrcompliance with the U.S. Foreign Corrupt PractiBesof 1977 ("the FCPA"), the U.K. Bribery Act 2016r other applicable regulations relating to brjhe




« general economic conditions and conditions in tharal natural gas industr

« effects of new products and new technology in adustry;

e operating hazards in the maritime transportaticlugtry;

* adequacy of insurance coverage in the event ofestraphic eveni

» the volatility of the price of our common shar

e our incorporation under the laws of the Republithef Marshall Islands and the limited rights taefethat may be available compared to other coestincluding the United State

» our financial condition and liquidity, includingur ability to obtain financing in the future tonfti capital expenditures, acquisitions and otheeg@rtorporate activities, the terms of such
financing and our ability to comply with covenasts forth in our existing and future financing agaments; an

* expectations regarding vessel acquisitic

Any forward-looking statements contained in this report showldbe relied upon as predictions of future evedtsassurance can be given that the expectatigressed in these

forward-looking statements will prove to be correct. Actredults could differ materially from expectatiangressed in the forwartboking statements if one or more of the underlyasgumptions

or expectations proves to be inaccurate or isegltzed. You should thoroughly read this reportwiite understanding that our actual future resoétg be materially different from and worse than
what we expect. Other sections of this report ideladditional factors that could adversely impagtlusiness and financial performance. Moreoverpperate in an evolving environment. Some
important factors that could cause actual resaltliffer materially from those in the forwariboking statements are, in certain instances, deduvith such forwardooking statements and in "Risk
Factors" in this report. Additionally, new risk facs and uncertainties emerge from time to timeitisdnot possible for our management to prediaisk factors and uncertainties, nor can we asses
the impact of all factors on our business or thterbto which any factor, or combination of factarmy cause actual results to differ materiallyrfrinose contained in any forwaldoking statement

We qualify all of the forwarelooking statements by these cautionary statements.

Readers are cautioned not to place undue reliamtieecforwarelooking statements contained in this report, whigghresent the best judgment of our management. Satdments, estimates
and projections reflect various assumptions madesbyoncerning anticipated results, which are siltigebusiness, economic and competitive unceisigind contingencies, many of which are
beyond our control and which may or may not pravbke correct. We undertake no obligation to updatevise any forwardooking statements, whether as a result of newrinédion, future events
or otherwise.
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ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISE RS
Not applicable.
ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.

ITEM 3. KEY INFORMATION

Unless otherwise indicated, references to "Dorian," the "Company,” "we," "our," "us," or similar termsrefer to Dorian LPG Ltd. and its subsidiaries and predecessors. The terms
"Predecessor" and "Predecessor Business' refer to the owning companies of the four vessels (hereinafter referred to as our "Initial Fleet"), as defined below, prior to their acquisition by us. We use the
term"VLGC" to refer to very large gas carriers. We use the term "LPG" to refer to liquefied petroleum gas and we use the term"cbm'" to refer to cubic metersin describing the carrying capacity of our
vessels. References in thisreport to "Satoil," " Shell" and "Petredec” refer to Statoil ASA, Royal Dutch Shell plc, and Petredec Limited, respectively, and certain of each of their subsidiariesthat are our
customers. Unless otherwise indicated, all referencesto "U.S. dollars,” "USD," "dollars," "U.S$," and "$" in thisreport are to the lawful currency of the United Sates of America and references to
"Norwegian Kroner" and "NOK" are to the lawful currency of Norway.

A. Selected Financial Date
We were formed on July 1, 2013 by Dorian Holdingsaew LPG shipping company primarily focused wniog and operating VLGCs. Our fiscal year end &réh 31.

On July 29, 2013, in connection with our formatiarg entered into concurrent transactions in whiehissued an aggregate of 18,644,324 common stwBasian Holdings, SeaDor
Holdings and other investors, in exchange for the 7essels in our Initial Fleet, including our@asption of debt obligations associated with theseés contracts for the construction of three
newbuilding VLGCs and options to acquire an add#ichree newbuilding VLGCs, and net proceeds pfaximately $162 million as described in Note 1He consolidated financial statements
included herein. On November 26, 2013, we complgtedacquisition of 13 VLGC newbuilding contracissociated deposits to shipyards and cash fronpecbankers, in return for 7,990,425
common shares, and we simultaneously completetvat@mplacement in Norway of 16,081,081 of our camnrshares for net proceeds of approximately $24i&omiOn February 12, 2014, we
completed a private placement in Norway of 5,640 ,@0mmon shares as described in Note 12 to theolidated financial statements included herein fetrproceeds of approximately $96 million.
April 25, 2014, we completed a private placement,dfLl2,698 common shares with a strategic invdstaret proceeds of approximately $25.9 milliordascribed in Note 22 to the consolidated
financial statements included herein. On May 1342@ve completed an initial public offering of 751263 common shares on the New York Stock Exchanhgeprice of $19.00 per share, or $135.0
million in gross proceeds not including underwigtifees or closing costs of $11.5 million as desxtim Note 22 to the consolidated financial statesberein. On May 22, 2014, we completed the
issuance of 245,521 common shares related to t@kntment exercise by the underwriters of the any's initial public offering at a price of $19.p6r share, or $4.7 million in gross proceeds not
including underwriting fees or closing costs of3illion as described in Note 22 to the consokddinancial statements herein.

All references to our common shares and-pleare data included in the selected historical @ateted financial data below have been retrospelstiadjusted to reflect the orfer-five
reverse stock split effective on April 25, 2014 €Tdonsolidated financial statements of Dorian LR¢ hre presented as of March 31, 2014 and thétsesfloperations, cash flows and statements of
shareholders' equity are presented for the petilydl] 2013 (inception) to March 31, 2014. The aditsted financial statements for the period froreiption to March 31, 2014 include the businesses
and assets acquired in the transactions descriimaaThe financial statements for the periodsrpgaaluly 29, 2013 represent the combined finarst&tements of the Predecessor Businesses.

THE PURCHASE METHOD OF ACCOUNTING WAS USED TO RECARASSETS ACQUIRED AND LIABILITIES ASSUMED BY THE COMPANY. SUCH ACCOUNTING
GENERALLY RESULTS IN INCREASED OR DECREASED AMORTIZTION AND DEPRECIATION REPORTED IN FUTURE PERIODSACCORDINGLY, THE ACCOMPANYING
FINANCIAL STATEMENTS OF THE PREDECESSOR AND THE CONPANY ARE NOT COMPARABLE IN ALL MATERIAL RESPECTS NICE THOSE FINANCIAL STATEMENTS
REPORT FINANCIAL POSITION, RESULTS OF OPERATIONS, ND CASH FLOWS OF THESE TWO SEPARATE ENTITIES
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The following table presents selected historiaadficial data and other data of Dorian LPG LTD aklafch 31, 2014 and for the period July 1, 2018€ption) to March 31, 2014 and the
Predecessor Businesses' of Dorian LPG LTD as ofarttie fiscal years ended March 31, 2013 and 20t®for the period April 1, 2013 to July 28, 20T8&e selected historical financial data of
Dorian LPG Ltd. has been derived from our auditedsolidated financial statements and notes themdicthe selected historical financial data of tredBcessor has been derived from the Predecessor
Businesses' audited combined financial statemantsshould be read together with and are qualifiéts entirety by reference to such financial eta¢nts, which have been prepared in accordance
with U.S. generally accepted accounting princiglésS. GAAP"). The following table should also kead together with " Item 5. Operating and FinanRiediew and Prospects".

Our audited consolidated financial statements adasth 31, 2014 and for the period July 1, 2018€ption) to March 31, 2014 and the PredecessonBsses' audited combined financial
statements as of March 31, 2013 and for the figeats ended March 31, 2013 and 2012 and for thedApril 1, 2013 to July 28, 2013 together witle thotes thereto are included in "ltem 18.
Financial Statements" and should be read in timiregy.

Dorian LPG Ltd. Predecessor Businesses of Dorian LPG Lt
Period July 1
(inception) To Period April 1,
March 31, 2013 To Years Ended March 31,
2014 July 28, 2013 2013 2012
(in U.S. dollars, except fleet data

Statement of Operations Date
Revenue! $ 29,633,70 $ 15,383,11 % 38,661,84 % 34,571,04
Expense:

Voyage expense 6,670,97. 3,623,87. 8,751,25 2,075,69:

Voyage expenseselated party — 198,36 505,92 448,68:

Vessel operating expens 8,394,95! 4,638,72! 12,038,92 14,410,34

Management feeselated party 3,122,35 601,20: 1,824,001 1,824,001

Depreciation and amortizatic 6,620,37. 3,955,30! 12,024,82 11,847,62

General and administrative expenses 433,67 28,20 157,03¢ 80,55:

Total expense 25,242,33 13,045,67 35,301.97 30,686,91
Operating incom 4,391,36! 2,337,44. 3,359,86! 3,884,13
Other income/(expense
Interest and finance cos (1,579,20i) (762,81) (2,568,98) (2,415,85)
Interest incom« 428,20: 98 59¢ 504
(Loss)/Gain on derivative, n (1,104,00) 2,830,20! (5,588,479 (10,943,31)
Foreign currency gain/(loss), net 697,48: (5) (53,700 2,21t
Total other income/(expenses), net (1,557,52) 2,067,48. (8,210,561) (13,356,45)
Net income/(loss $ 2,833,84. $ 4,404,92 $ (4,850,69) $ (9,472,32)
Earnings per common share, basic and dil $ 0.0¢ — — —
Other Financial Data
Adjusted EBITDA(1) $ 12,137,42 $ 6,292,841 $ 15,331,59 $ 15,734,47
Fleet Data
Calendar day 984 47¢€ 1,46( 1,46¢
Available days 964 47€ 1,447 1,421
Operating day 941 44¢ 1,35¢ 1,40t
Fleet utilization 97.74 94.%% 93.%% 98.9%
Average Daily Results
Time charter equivalent rate $ 24,40: $ 2574¢  $ 21,637 $ 22,80¢
Daily vessel operating expens $ 8,531 $ 9,74t % 8,24¢ % 9,84:
Predecesso
Businesses of Dorian
Dorian LPG Ltd. LPG Ltd.
As of As of

March 31, 2014 March 31, 2013
(in U.S. dollars)

Balance Sheet Dat:

Cash and cash equivalel $ 279,131,79 ] $ 1,041,64
Restricted cash, curre 30,948,70 —
Restricted cash, necurrent 4,500,00! .
Total asset 840,245,76 194,447,60
Total liabilities 148,046,33 181,689,81
Total shareholders' / owners' eqt 692,199,43 12,757,79




1) Adjusted EBITDA represents net income befoteriest and finance costs, loss/(gain) on derivatared depreciation and amortization and is usedsapplemental financial measure by
management to assess our financial and operatifigrpence. We believe that adjusted EBITDA assistsmanagement and investors by increasing the ambjity of our performance
from period to period. This increased comparabifitachieved by excluding the potentially dispaegftects between periods, and depreciation and taration expense, which items are
affected by various and possibly changing finaneirghods, capital structure and historical costsbasd which items may significantly affect netonte between periods. We believe that
including adjusted EBITDA as a financial and opexg@measure benefits investors in selecting betviessting in us and other investment alternati

Adjusted EBITDA has certain limitations in use afwuld not be considered an alternative to netmme;@perating income, cash flow from operatingvéteés or any other measure of
financial performance presented in accordance Wigh GAAP. Adjusted EBITDA excludes some, but ngtiems that affect net income. Adjusted EBITD# presented below may not be computed
consistently with similarly titted measures of atkempanies and, therefore might not be companaitkeother companies.

The following table sets forth a reconciliationngft income/(loss) to Adjusted EBITDA (unaudited) fioe periods presented:

Dorian LPG Ltd. Predecessor Businesses of Dorian LPG Lt
Period July 1
(inception) To Period April 1,
March 31, 2013 To Years Ended March 31,
2014 July 28, 2013 2013 2012
(in U.S. dollars)

Net income/(loss $ 2,833,84 | $ 4,404,92 $ (4,850,69) $ (9,472,32i)
Interest and finance cos 1,579,201 762,81! 2,568,98! 2,415,85!
Loss /(Gain) on derivatives, n 1,104,00: (2,830,20) 5,588,47! 10,943,31
Depreciation and amortizatic 6,620,37. 3,955,30! 12,024,82 11,847,62
Adjusted EBITDA $ 12,137,42 $ 6,292,841 $ 15,331,59 $ 15,734,47

B. Capitalization and Indebtedness

Not applicable.
C. Reasons for the Offer and Use of Proceer

Not applicable.
D. Risk Factors

The following risks relate principally to us and our business and the industry in which we operate. Other risks relate principally to the securities markets and owner ship of our common shares.
Any of the risk factors described below could significantly and negatively affect our business, financial condition and results of operations and our ability to pay dividends, and lower the trading price of
our common shares. You may lose part or all of your investment .
Risks Relating to Our Company
We are a recently formed company with a limitedtoiyy of operations on which investors may assess performance.

We are a recently formed company and have a linsiggtbrmance record, operating history and histbfinancial statements upon which you can evaloateoperations or our ability to
implement and achieve our business strategy. Weotassure you that we will be successful in imgetimg our business strategy. In July 2013, we iaeduhe four vessels in our Initial Fleet, and

we did not engage in any business or other a@#jtrior to such acquisitions.

Our operating fleet consists of five LPG carrier&ny limitation in the availability or operation othese vessels could have a material adverse effeaiur business, results of operations and
financial condition.

Our operating fleet consists of five LPG carriésstil the delivery of one or more of the additionaksels for which we have contracted, with sctestideliveries between September 2014
and January 2016, or until we identify and acqadditional vessels, we will depend upon thesea@sels for all of our revenue. If any of our véssee unable to generate revenues as a result of

off-hire time, early termination of the applicable tiotearter or otherwise, our business, results ofatjmns financial condition and ability to pay dleinds on our common shares could be materially
adversely affected.




Due to our lack of diversification, adverse devetoents in the maritime LPG transportation businessuld adversely affect our business, financial cotidn and operating results

We currently rely exclusively on the cash flow geted from the vessels in our operating fleetpfihich operate in the maritime LPG transportatoisiness, and focus on VLGCs in
particular. Unlike some other shipping companidsictv have various vessels that can carry contaideysbulk, crude oil and oil products, we expectiepend exclusively on the transport of LPG.
Our lack of a diversified business model could mally adversely affect us if the maritime LPG tsportation sector fails to develop in line with @xpectations. Our lack of diversification could
make us vulnerable to adverse developments imteenational LPG shipping industry which would havsignificantly greater impact on our businessaricial condition and operating results than it
would if we maintained more diverse assets or lofdsusiness.

We currently derive a substantial portion of ourwvenue and cash flow from one charterer and the lagshat charterer could cause us to suffer lossesotherwise adversely affect our business.

We currently derive a substantial portion of owrereue and cash flow from one charterer, Statoil.tke period ended March 31, 2014, Statoil accalfie51% of our total revenue. The
vessels we have contracted under time chartersfhaeterms, but may be terminated early due ttage events, such as a charterer's failure to rohketer payments to us because of financial
inability, disagreements with us or otherwise. &hdity of each of our counterparties to performabligations under a charter with us will depencacmumber of factors that are beyond our control
and may include, among other things, general ecanoomditions, the condition of the LPG shippingustry, prevailing prices for LPG and the overalhafcial condition of the counterparty. Shou
counterparty fail to honor its obligations underagmeement with us, we may be unable to realizemes under that charter and could sustain lossgshwould have a material adverse effect on our
business, financial condition, results of operatiand ability to pay dividends to our shareholders.

If any of our charters are terminated, we may babieto re deploy the related vessel on terms as favorahls &s our current charters, or at all. If we argblmto re-deploy a vessel for
which the charter has been terminated, we willraogive any revenues from that vessel, and we reagduired to pay ongoing expenses necessary tdamathe vessel in proper operating condit
Any of these factors may decrease our revenue astdftows. Further, the loss of any of our chartgreharters or vessels, or a decline in charterdaites under any of our charters, could have a
material adverse effect on our business, resulopefations, financial condition and ability to pdyidends.

We may not be able to successfully secure employrf@rour vessels, including our 18 newbuildingsrfvhich we have not yet arranged employment, whaduld adversely affect our financial
condition and results of operations.

Two of the vessels in our operating fleet are oretcharters, one of which expires in the fourtieiedhr quarter of 2014 for which we have not arrdmgeemployment, and three of our
vessels are operating in the spot market. In amditve have not yet arranged employment for 18 médibgs, which we expect to be delivered betwdenthird calendar quarter of 2014 and the first
quarter of 2016. As a result, a large number ofvassels may not have secured employment uponagixpirof their current charters or delivery to W& cannot assure you that we will be successful
in finding employment for such vessels, on timertdra, in the spot market, or otherwise, immedyatgion their deliveries to us or whether such egmplent will be at profitable rates, which could
affect the availability of financing as well as @eneral financial condition, results of operatiom cash flow.

Our growth in the LPG shipping market depends onrability to expand relationships with existing ctesners and obtain new customers, for which we vdlée substantial competition.

The process of obtaining new charter agreemeiglidy competitive and generally involves an infeascreening process and competitive bidding m®etieat often extends for several
months. Contracts are awarded based upon a vafiégtors, including:

. the operator's industry relationships, experiemzeraputation for customer service, quality operatiand safety

. the quality, experience and technical capabilityhef crew;

. the experience of the crew with the operator ape tf vessel

. the operator's relationships with shipyards andathikity to get suitable berth

° the operator's construction management experiémddading the ability to obtain ettime delivery of new vessels according to custospecifications;
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. the operator's willingness to accept operatiorsiisrpursuant to the charter, such as allowing tetitn of the charter for force majeure events;
. the competitiveness of the bid in terms of ovepalte.

Our vessels will operate in a highly competitiverke# and we expect substantial competition for fatiog transportation services from a number of canies (both LPG vessel owners and operat
We anticipate that an increasing number of maritiraesport companies, including many with strorgutations and extensive resources and experiericenter the LPG shipping market. Our
existing and potential competitors may have sigaiftly greater financial resources than we do. Gaitipn for the transportation of LPG depends anphice, location, size, age, condition and
acceptability of the vessel to the charterer. FRartbompetitors with greater resources may hagetdteets, or could operate larger fleets throcgisolidations, acquisitions, newbuildings or pogli
of their vessels with other companies, and, theeefmay be able to offer a more competitive serthiea us, including better charter rates. We expegtpetition from a number of experienced
companies providing contracts for gas transporntagrvices to potential LPG customers, includigessponsored entities and major energy companiesaééfil with the projects requiring shipping
services. As a result, we may be unable to expandetationships with existing customers or to obteew customers on a profitable basis, if atahlich would have a material adverse effect on our
business, financial condition and operating results

We are subject to credit risk with respect to omunterparties on contracts, and failure of such coterparties to meet their obligations could cause to suffer losses or negatively impact our
results of operations and cash flows.

We have entered into, and expect to enter intberfature, various contracts, including charteeagrents, contracts of affreightment, shipbuildiogtracts and credit facilities. Such
agreements subject us to counterparty risks. Thigyadnd willingness of our counterparties to merh their obligations under a contract with us wipend on a number of factors that are beyond our
control and may include, among other things, gdregranomic conditions, the condition of the margiand LPG industries, the overall financial comaitof the counterparty, charter rates for specific
types of vessels, and various expenses. For exathpleombination of a reduction of cash flow réeglfrom declines in world trade, a reduction orfowing bases under reserimsed credit
facilities and the lack of availability of debt equity financing may result in a significant redantin the ability of our charterers to make chapayments to us. In addition, in depressed market
conditions, our charterers and customers may ngeloneed a vessel that is then under charter dramtror may be able to obtain a comparable veddelver rates. As a result, charterers and
customers may seek to renegotiate the terms afékisting charter agreements or avoid their oliliges under those contracts. Should a countergaiftio honor its obligations under agreements '
us, we could sustain significant losses which ctizide a material adverse effect on our businesandial condition, results of operations and céshd.

We are exposed to fluctuations in spot market cleantates, which may adversely affect our earnings.

As of the date of this annual report, three of fiug operating vessels operate in the spot maekgtosing us to fluctuations in spot market chawégs. In addition, we may employ additional
vessels in the spot market in the future as oureotitime charters expire and as we take deliveguonewbuilding vessels under construction. Tihat sharter market may fluctuate significantly
based upon LPG supply and demand. In addition, VIsB@ market rates are highly seasonal, with stheimgthe second and third calendar quarters, pgligus build inventory for the high
consumption northern hemisphere winter. The sufesgeration of our vessels in the competitive aighly volatile spot charter market depends onergrother things, obtaining profitable spot
charters, which depends greatly on vessel supglydamand, and minimizing, to the extent possiliiee spent waiting for charters and time spent tiageunladen to pick up cargo. When the current
charters for our fleet expire or are terminatedyaty not be possible toreharter these vessels at similar rates, or apiath secure charters for our contracted LPG aaneevbuildings at similarly
profitable rates, or at all. As a result, we mayent accept lower rates or experience off hiretfor our vessels, which would adversely impactreuenues, results of operations and financial
condition.

Our VLGC Newbuilding Program is subject to risksydluding our ability to obtain financing for the aguisition of the vessels we have contracted to amguwhich could cause delays, cost
overruns or cancellations, which would have a matdradverse effect on our results of operationsydncial condition and cash flows.

We have entered into contracts for the construaifdl® newbuilding vessels at Hyundai Heavy Indast€o., Ltd. (" HHI" or "Hyundai") and Daewoo Shipg and Marine Engineering Ltd.
("Daewo0") , including one that has been delivdmd " VLGC Newbuilding Program ") , for which irsdiment payments made by us or through acquisitsnsf July 24, 2014 total $385.4 million
and our remaining contractual commitments totafaxdmately $1.0 billion. Although we can provide assurance that we will be successful in obtaifimancing at all or on satisfactory terms, we
plan to finance the estimated remaining projectscfis the vessels in our VLGC Newbuilding Prograith cash on hand, the net proceeds of our ingtigdlic offering and borrowings in an estimated
amount of approximately $750 million under new d@réatilities or debt/equity offerings we will seéd arrange. Our entry into new credit facilitieslaccess to the public and private debt and equity
markets are subject to significant conditions, udahg without limitation, the negotiation and exgen of definitive documentation, as well as creatid debt market conditions, and we may not be
to obtain such financing on terms acceptable torw all. In addition, the actual or perceiveddirguality of our charterers, and any defaultgt®m, may materially affect our ability to obtain
financing or may significantly increase our codtslataining such capital. If financing is not aadile when needed, including potentially throughtaelequity financings, or is available only on
unfavorable terms, we may be unable to meet owh@aie price payment obligations and complete theisition of these vessels. Our failure to obtaia funds for these capital expenditures could
have a material adverse effect on our businessltsesf operations and financial condition, as vesllour cash flows.
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The delivery of any of the newbuildings we haveeved or may order or of any vessels we agree toicip the future could be delayed, which woulthgie@ur receipt of revenues under any
future charters we enter into for the vesselsduiition, under some of the charters we may enterfor these newbuildings, if our delivery of a sekto the customer is delayed, we may be reqtired
pay liquidated damages in amounts equal to or,usmlee charters, significantly in excess of the hate during the delay. For prolonged delaysctistomer may terminate the time charter, resulting
in loss of revenues. The delivery of any newbuidivith substantial defects could have similar consaices.

Newhbuilding construction projects are subject sisiof delay or cost overruns inherent in any laxgstruction project from numerous factors, inolgdshortages of equipment, materials or
skilled labor, unscheduled delays in the delivergrdered materials and equipment or shipyard coosbn, failure of equipment to meet quality ardéerformance standards, financial or operating
difficulties experienced by equipment vendors er shipyard, unanticipated actual or purported chamders, inability to obtain required permits pp@vals, unanticipated cost increases between
order and delivery, design or engineering changedsaork stoppages and other labor disputes, hiiesilor political economic disturbances in the ddaa where the vessels are being built, including
any escalation of recent tensions with North Koeslverse weather conditions or any other everfisroé majeure.

In accordance with industry practice, in the ewbatshipyards are unable or unwilling to deliver #essels, we may not have substantial remedidard-hy the shipyard to construct or
deliver the ships or any significant delays coulcréase our expenses, diminish our net income aydresult in a material adverse effect on our essn

In addition, the refund guarantors under the nelding contracts, which are banks, financial institns and other credit agencies, may also be &fdey financial market conditions in the
same manner as our lenders and, as a result, mayabée or unwilling to meet their obligations untteeir refund guarantees. If the shipbuildersedumnd guarantors are unable or unwilling to meet
their obligations to the sellers of the vesselsywey lose the deposits we have paid on these né&giims or this may impact our acquisition of vessahd, in either case, may materially and adversely
affect our operations and our obligations underavedit facilities.

We also cannot assure you that our newbuildingervwdelivered, will perform in accordance with owpectations. Our newbuildings are based on inneeatew ECO designs, which have
only limited operational history, thus exposingtapotential uncertainties. The failure of our nenitdings to perform in accordance with expectatioresy result in a material adverse effect on our
business.

The failure to consummate or integrate acquisitioirsa timely and costeffective manner could have an adverse effect om fimancial condition and results of operations.

We believe that acquisition opportunities may afisen time to time, and any such acquisition cdeddsignificant. Any acquisition could involve thayment by us of a substantial amount of
cash, the incurrence of a substantial amount df alethe issuance of a substantial amount of eq@igytain acquisition and investment opportunities/ not result in the consummation of a
transaction. In addition, we may not be able t@iwbacceptable terms for the required financingafoy such acquisition or investment that arises cafmot predict the effect, if any, that any
announcement or consummation of an acquisition &vbale on the trading price of our common shares f@ure acquisitions could present a numbersKs;iincluding the risk of incorrect
assumptions regarding the future results of acdwperations or assets or expected cost redudtioother synergies expected to be realized asult mfsacquiring operations or assets, the risk of
failing to successfully and timely integrate thesggiions or management of any acquired businessessets and the risk of diverting managemengstdn from existing operations or other priorit
We may also be subject to additional costs relatemmpliance with various international laws imnection with such acquisitions. If we fail to cangmate and integrate our acquisitions in a timely

and costeffective manner, our financial condition, resafoperations and ability to pay dividends, if attypur shareholders could be adversely affected.
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Our loan agreement contains restrictive covenartiatt may limit our liquidity and corporate activite which could have an adverse effect on our fingal@ondition and results of operations.

Our existing bank loan agreement contains, andamnye financing arrangements are expected to @grtastomary covenants and event of default ciuseluding crossdefault provisions

and restrictive covenants and performance requinenevhich may affect operational and financiakithdity. Such restrictions could affect, and in myarespects limit or prohibit, among other things,
our ability to pay dividends, incur additional ifdedness, create liens, sell assets, or engagergens or acquisitions. These restrictions couit lour ability to plan for or react to market cdtiwhs

or meet extraordinary capital needs or otherwis&iot corporate activities. There can be no asmeahat such restrictions will not adversely dffaar ability to finance our future operations apital
needs.

Our loan agreement with the Royal Bank of Scotlavitich is secured by each of the three VLGC vessfetair Initial Fleet, requires us to maintain sfied financial ratios, satisfy financial
covenants and contains credsfault clauses. These financial ratios and cousnanlude requirements that we:

. maintain a ratio of cash flow from operations befmterest expense to cash debt service costs ééswothan 0.8:1 through December 31, 2014; aha@tlall times thereafte

. maintain minimum shareholders' equity, as adjufdedny reduction in the vessel fair market valieot less than $85 milliot

. maintain a minimum cash balance of $10 milliothatend of each quarter and minimum cash balasfcs.5 million per mortgaged vessel in a pledgecbant with the lender at all
times;

. ensure that our debt to adjusted equity ratio daésit any time exceed 150'

. maintain a ratio of the aggregate market valudefvessels securing the loan to the principal amoutstanding under such loan, plus 50% of theedlawap exposure up

September 30, 2014 and 100% of such exposure fteres all times in excess of 125%; ¢
. not pay dividends in excess of free cash flow ieaant of default is occurrini
As of March 31, 2014, we are in compliance with lman covenants.

The loan agreement also requires that Dorian Hgklinaintain its ownership of our common sharesnaindmum level currently set at 4.9% as of July 2814, subject to downward
adjustment for any future equity issuances by od,movides that the ownership of more than-thied of our common shares by any shareholder dtigr Dorian Holdings is an event of default,

requires the lender's approval prior to charteforga period of greater than one year any of ttesels securing the loan, subject to certain canditiUnder the loan agreement, our subsidiarieshwhi
own the vessels securing the loan may make expeadito fund our administration and operation bay mot pay dividends to us.

As a result of the restrictions in our loan agreetner similar restrictions in our future financiagrangements, we may need to seek permissiondurtenders in order to engage in some
corporate actions. Our lenders' interests may fereint from ours and we may not be able to obttaéir permission when needed. This may preventam faking actions that we believe are in our
best interest which may adversely impact our regsntesults of operations and financial condition.

A failure by us to meet our payment and other @hians, including our financial covenants and siggaoverage requirement, could lead to defauldeurour secured loan agreements. In
addition, a default under one of our credit fagiitcould result in the crosacceleration of our other indebtedness. Our lenctaukl then accelerate our indebtedness and fa®do our fleet. The lo
of our vessels would mean we could not run ourrass.

Because we generate all of our revenues in U.Slatslbut incur a portion of our expenses in otheuwencies, exchange rate fluctuations could advessaffect our results of operation:
We generate all of our revenues in U.S. dollarsthednajority of our expenses are also in U.S.adsllHowever, a small portion of our overall exganis incurred in other currencies,

particularly the Euro, British Pound Sterling, thepanese Yen, Norwegian Krone and the SingapoiarD®his could lead to fluctuations in net incothee to changes in the value of the U.S. dollar
relative to the other currencies, in particular Ewo.




The market values of our vessels may decrease, lwbauld cause us to breach covenants in our exigtamd future loan agreements we may enter into, amlild have a material adverse effect on
our business, financial condition and results of eftions.

Our existing loan agreement, which is secureddayslion each of the VLGC vessels in our Initial Eleentains various financial covenants, includieguirements that relate to our financial
condition, operating performance and liquidity. Eaample, we are required to maintain a minimunt tteladjusted equity ratio that is based, in pgrgn the market value of the vessels securing the
applicable loan, as well as a minimum ratio ofiterket value of vessels securing a loan to thecip@h amount outstanding under such loan. The makae of LPG carriers, is sensitive to, among
other things, changes in the LPG carrier chartekets, with vessel values deteriorating in timeewhPG carrier charter rates are falling and imprgwhen charter rates are anticipated to rise.
While the market values of our vessels have ineeace the economic slowdown, they still remalol the historic high levels prior to the economsimwdown. LPG vessel values remain subject
to significant fluctuation. A decline in the fairarket values of our vessels could result in ourteing in compliance with these loan covenantstiieumore, if the value of our vessels deteriorates
significantly, we may have to record an impairmadjustment in our financial statements, which waddersely affect our financial results and furthider our ability to raise capital.

A failure to comply with our covenants and/or ohtadvenant waivers or modifications could resulbim lender requiring us to post additional collateenhance our equity and liquidity,
increase our interest payments or pay down outiredigess to a level where we are in compliance evitioan covenants, sell vessels in our fleettoekerate our indebtedness, which would impair
our ability to continue to conduct our busines@lf indebtedness is accelerated, we may not leetabéfinance our debt or obtain additional firegand could lose our vessels if our lender
forecloses their liens. In addition, if we finchigcessary to sell our vessels at a time when vpasek are low, we will recognize losses and acédn in our earnings, which could affect our épilo
raise additional capital necessary for us to comptl our loan agreement.

A significant increase in our debt levels may adsely affect our profitability and our cash flow

As of March 31, 2014 we had outstanding indebteslo&$128.7 million and we expect to incur subs#ftirther secured indebtedness, in an estimatezbiat of approximately $750
million, as we finance the remaining purchase poiceur 18 newbuilding vessels. This increase eldvel of indebtedness as well as any furtheemse necessary to further expand our fleet, and the
need to service such indebtedness, may impactrofitgbility and cash available for growth of oledt, working capital and dividends. Additionalfny increase in the present interest rate levels ma
increase the cost of servicing our indebtednesslantease our profits. We have to dedicate a podi@ur cash flow from operations to pay the ppatand interest on our debt. These payments
funds otherwise available for working capital, ¢apéexpenditures, dividends and other purposes.riglee to service our debt may limit our funds al#é for other purposes, including any
distributions of cash to our shareholders, andrmability to service our debt could lead to accafien of our debt and foreclosure on our fleet.

Moreover, carrying secured indebtedness exposesinsreased risks if the demand for seaborne lilB@portation decreases and charter rates and vafises are adversely affected.

We are a holding company, and depend on the abitifyour subsidiaries to distribute funds to us imder to satisfy our financial obligations and to ke dividend payments.

We are a holding company, and our subsidiariesclwaie all directly and indirectly wholypwned by us, conduct all of our operations and alivof our operating assets. As a result, our
ability to satisfy our financial obligations andgay dividends, if any, to our shareholders depemdhe ability of our subsidiaries to generatdifg@vailable for distribution to us. The ability a
subsidiary to make these distributions could becifd by a claim or other action by a third pairtgluding a creditor, the terms of our financingaagements or by the law of its jurisdiction of
incorporation which regulates the payment of dimie Our subsidiaries that own the VLGCs vessetaiirinitial Fleet and who are party to our exigtsecured term loan facility with the Royal Be
of Scotland are prohibited from paying dividendsisowithout the consent of the lender. However]dhe facility permits the borrowers to make expemds to fund our administration and operation.

If we fail to manage our growth properly, we may tioe able to successfully expand our fleet and nvagur significant expenses and losses in connectibierewith.

We currently have 18 newbuildings on order at Hhtl ®aewoo. As and when market conditions permitintend to continue to prudently grow our fleet othe long term, in addition to the
acquisition of the 18 newbuildings currently scHeduor delivery between September 2014 and Jar2@tg and a VLGC that was delivered in July 2014 €xpansion of our fleet could impose
significant additional responsibilities on our mgement and staff, and may necessitate that weaserthe number of personnel. In the future, we meaye able to identify suitable vessels, acquire
vessels on advantageous terms or obtain finanoinguich acquisitions. Any future growth will depeomat
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. locating and acquiring suitable vess:

. identifying and completing acquisitions or jointneres;

. integrating any acquired LPG carriers or businessesessfully with our existing operatiol

. hiring, training and retaining qualified personaal crew to manage and operate our growing busaresfleet;
. expanding our customer base; i

. obtaining required financint

Growing a business by acquisition presents numeisks such as undisclosed liabilities and oblwyadi difficulty in obtaining additional qualifiecepsonnel, managing relationships with
customers and suppliers and integrating newly aeduiessels into existing infrastructures. The asfm of our fleet may impose significant additibresponsibilities on our management and staff,

including the management and staff of our commearid technical managers that we broughhuse at the end of the second calendar quarg9ief, and may necessitate that we increase the
number of personnel. We may not be successfuléewging our growth initiatives and we may incumsfigant expenses and losses in connection themewit

As our fleet grows in size, we will need to impraxg operations and financial systems and recruiditional staff and crew; if we cannot improve thesystems or recruit suitable employees,
business and results of operations may be adveraéfcted.

We are in the process of significantly expandingfteet, and as a consequence of this, we will havevest considerable sums in upgrading our djpgrand financial systems. In addition,
we will have to recruit wellqualified seafarers and shoreside administratigenaanagement personnel. We may not be able tshitable employees to the extent we continue taedmur fleet.

Our vessels require technically skilled staff wstiecialized training. If our crewing agents arebl@ao employ such technically skilled staff, thagy not be able to adequately staff our vesselse If
are unable to operate our financial and operasystems effectively or we are unable to recruitedilé employees as we expand our fleet, our restitiperation and our ability to expand our fleet
may be adversely affected.

We may be unable to attract and retain key managatpersonnel and other employees in the shippingustry without incurring substantial expense as esult of rising crew costs, which may
negatively affect the effectiveness of our manageirend our results of operations.

The successful development and performance of usinbss depends on our ability to attract andmeskilled professionals with appropriate experieand expertise. Any loss of the services
of any of the senior management or key personndtidtave a material adverse effect on our busiardperations. Obtaining time charters with legdidustry participants depends on a number of

factors, including the ability to man vessels vatlitably experienced, higlquality masters, officers and crew. In recent yettes limited supply of and increased demand fdt-vepialified crew has
created upward pressure on crewing costs, whichemerally bear under our time and spot chartecsefises in crew costs and other vessel operatstg soch as insurance, repairs and maintenance,
and lubricants may adversely affect our profitéilin addition, if we cannot retain sufficient nbers of quality orboard seafaring personnel, our fleet utilizatiofi décrease, which could have a
material adverse effect on our business, resultpefations, cash flows and financial condition.

Our directors and officers may in the future holdréct or indirect interests in companies that conpavith us.

Our directors and officers each have a historynebivement in the shipping industry and may, infiltere, directly or indirectly, hold investmentséompanies that compete with us. In that
case, they may face conflicts between their owerésts and their obligations to us.

Our business and operations involve inherent opémgtrisks, and our insurance and indemnities fronuocustomers may not be adequate to cover potertisses from our operations.

Our vessels are subject to a variety of operatidsksé caused by adverse weather conditions, médidailures, human error, war, terrorism, piragypther circumstances or events. We
procure hull and machinery insurance, protectiahiademnity insurance, which includes environmedtahage and pollution insurance coverage, andiglamsurance for our fleet. While we
endeavor to be adequately insured against all kiéska related to the operation of our ships, tliemains the possibility that a liability may net &dequately covered and we may not be able to
obtain adequate insurance coverage for our fleitarfuture. The insurers may also not pay pasdicalaims. Even if our insurance coverage is adiequae may not be able to timely obtain a
replacement vessel in the event of a loss. Thardeao assurance that such insurance coverageemidlin available at economic rates. Furthermargh snsurance coverage will contain deductibles,
limitations and exclusions, which are standarchghipping industry and may increase our cosksvegr our revenue if applied in respect of anyrolai
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We may incur substantial costs for the drydockingreplacement of our vessels as they age.

The drydocking of our vessels requires signifiazapital expenditures and loss of revenue whilevessels are ofhire. Any significant increase in the number of slaj off-hire due to such

drydocking or in the costs of any repairs couldehawmaterial adverse effect on our business, sestitiperations, cash flows and financial conditidithough we do not anticipate that more than one
vessel will be out of service at any given time,me&y underestimate the time required to drydockvessels, or unanticipated problems may arise.

In addition, although almost all of our VLGCs amnibuildings or were built within the past sevenrgeae estimate that our vessels have a usefubfi#s years. As our vessels become ¢
or if we acquire older secondhand vessels, we raag to replace such vessels upon the expiratitimeaf useful lives. Unless we maintain reservearerable to borrow or raise funds for vessel
replacement, we will be unable to replace suchroldesels. The inability to replace the vessetsuinfleet upon the expiration of their useful livasuld have a material adverse effect on our basine
results of operations, cash flows and financialdition. Any reserves set aside for vessel replacemél not be available for the payment of dividisnto shareholders.

Following the completion of our initial public offeng, Scorpio Tankers, Kensico Capital ManagemeBiprian Holdings and SeaDor Holdings continued to ieol a substantial ownership stake
in us and their interests could conflict with thatierests of our other shareholders.

As of July 23, 2014, Scorpio Tankers, SeaDor HgsljiKensico Capital Management and Dorian Holdmgs approximately 16.4%, 16.3%, 14.0% and 9.9%uofautstanding common
shares, respectively. As a result of this substhatnership interest and their participation om Board of Directors, they currently have the &piid exert significant influence over certain aos
requiring shareholders' approval, including, insne@ or decreasing the authorized share capitleligction of directors, declaration of dividentii® appointment of management, and other policy
decisions. While transactions with Scorpio TankBxa&jan Holdings and SeaDor Holdings could benedittheir interests could at times conflict witle thterests of our other shareholders. Conflic
interest may arise between us and Scorpio TanRersan Holdings and SeaDor Holdings or their adfiis, which may result in the conclusion of tratieas on terms not determined by market for
Any such conflicts of interest could adversely effeur business, financial condition and resultedrations, and the trading price of our commaresh

United States tax authorities could treat us as passive foreign investment company," which couldieeadverse United States federal income tax consegas to United States holders.

A foreign corporation will be treated as a "pasdreign investment company,” ("PFIC") for Unitethf&s federal income tax purposes if either (1¢adt 75% of its gross income for any
taxable year consists of "passive income" or (2¢a@st 50% of the average value of the corporatiassets produce or are held for the productidpasive income." For purposes of these tests,
"passive income" generally includes dividends,redge and gains from the sale or exchange of invest property and rents and royalties other thatsrand royalties which are received from
unrelated parties in connection with the activedtan of a trade or business. For purposes of ttessg, income derived from the performance of ses/generally does not constitute "passive incc
United States shareholders of a PFIC are subjeat tdverse United States federal income tax rewiitierespect to the income derived by the PFI€,distributions they receive from the PFIC and
the gain, if any, they derive from the sale or otitisposition of their shares in the PFIC.

There is a risk that we will be treated as a PFICotir 2015 taxable year. Whether we are treatedRESIC for either year will depend, in part, updrether our newbuilding contracts and the
deposits made thereon are treated as assets héhe foroduction of "passive income" and the avenagjue of our assets treated as held for the ptmiuof "passive" income during such year.

Thereafter, whether we will be treated as a PFICdepend upon the nature and extent of our opmnatiln this regard, we intend to treat the grosere we derive from our voyage and t
chartering activities as services income, rathan tiental income. Accordingly, such income showtlaonstitute passive income, and the assets taawn and operate in connection with the
production of such income, in particular, our véssshould not constitute passive assets for pepotdetermining whether we are a PFIC. Therabstantial legal authority supporting this position
consisting of case law and the United States |atdRevenue Service (the "IRS"), pronouncements@uaniitg the characterization of income derived ftome charters as services income for other tax
purposes. However, there is also authority whiciratterizes time charter income as rental incorierahan services income for other tax purposesoAdingly, no assurance can be given that the
IRS or a court of law will accept this positiondatiere is a risk that the IRS or a court of lawldaletermine that we are a PFIC. In addition,altth we intend to conduct our affairs in a manoer t
avoid being classified as a PFIC with respect tptarable year, we cannot assure you that the @afuour operations will not change in the future.
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For any taxable year in which we are, or were téréated as, a PFIC, United States shareholderkiviee adverse United States federal income tageqguences. Under the PFIC rules,
unless a shareholder makes an election availallleruhe U.S. Internal Revenue Code of 1986, as detkefthe "Code"), (which election could itself hadyerse consequences for such shareholders,
as discussed below under "Tax Considerations—UiStatks Federal Income Tax Considerations—UnitateStederal Income Taxation of United States His'jleexcess distributions and any gain
from the disposition of such shareholder's comni@res would be allocated ratably over the sharei'sltiolding period of the common shares and theuats allocated to the taxable year of the
excess distribution or sale or other dispositiod tnany year before we became a PFIC would beltagerdinary income. The amount allocated to edudr taxable year would be subject to tax at
the highest rate in effect for individuals or camtions, as appropriate, for that taxable year,aanuhterest charge would be imposed with respestith tax. See "Tax Considerations—United States
Federal Income Tax Considerations—United States@thcome Taxation of United States Holders"danore comprehensive discussion of the United Sfatteral income tax consequences to
United States shareholders if we are treated &3@.P

We may have to pay tax on United States sourceshipincome, which would reduce our earnings.

Under the Code, 50% of the gross shipping incomeeadrporation that owns or charters vessels, aandeur subsidiaries do, that is attributablegdagportation that begins or ends, but that
does not both begin and end, in the United Stateshe subject to a 4%, or an effective 2%, UnitedeS federal income tax without allowance for deidu, unless that corporation qualifies for
exemption from tax under Section 883 of the Codetha applicable Treasury Regulations promulgdtedeunder.

We do not believe that we were able to qualifyeeemption under Section 883 for our first fiscahyended March 31, 2014 and as a consequenceraas gnited States source shipping
income for our first fiscal year, derived from twessel voyages transporting cargo from Houstorottspn Brazil is subject to a 4% gross basis &%39,266 (without allowance for deductions) .

Subsequent to our first fiscal year ended March2B14, we anticipate that we will qualify for exetiop under Section 883 based on the Publi€haded Test but, as discussed below, this is adact
determination made on an annual basis.

Publicly -Traded Test

We and our subsidiaries have taken the positionvikagualify for exemption under Section 883 of @ede for United States federal income tax retaporting purposes. However, there are
factual circumstances beyond our control that coalase us to lose the benefit of this tax exempimhthereby become subject to United States feithexa@me tax on our United States source
shipping income. For example, we would no longatlifyifor exemption under Section 883 of the Coded particular taxable year if certain "naualified" shareholders with a 5% or greater irgere
in our common shares owned, in the aggregate, 50%oce of our outstanding common shares for maaa thalf the days during the taxable year. Dueeéddbtual nature of the issues involved, there
can be no assurances on that we or any of ourdiaties will qualify for exemption under Section388f the Code.

If we or our subsidiaries were not entitled to epéion under Section 883 of the Code for any taxgbkr based on our failure to satisfy the pubtitlgded test, we or our subsidiaries would

be subject for such year to an effective 2% UnBitates federal income tax on the gross shippingnirecwe or our subsidiaries derive during the ylear is attributable to the transport of cargoesrto
from the United States. The imposition of this tio@would have a negative effect on our businessveould decrease our earnings available for distion to our shareholders.

We are a "foreign private issuer" under the NYSE Ies, and as such we are entitled to exemption froentain of the NYSE's corporate governance standa@pplicable to domestic companies,
and you may not have the same protections afforttegdhareholders of companies that are subject tbadithe NYSE's corporate governance requirements.

We are a "foreign private issuer" under the seiesriaws of the United States and the rules oNWIEE. Under the securities laws of the United Statforeign private issuers" are subject to
different disclosure requirements than U.S. domitilegistrants, as well as different financial réipg requirements. Under the NYSE's rules, a 'ltprerivate issuer” is subject to less stringent
corporate governance requirements. Subject toinext@eptions, the rules of the NYSE permit a "fgneprivate issuer" to follow its home country piiee in lieu of the listing requirements of the
NYSE. For a description of our corporate governgmeetices, please see "ltem 6. Directors, Senanddement and Employe— C. Board Practices." Accordingly, you may notd#lve same
protections afforded to shareholders of compaiiasare subject to all of the NYSE's corporate goamece requirements.
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Because the Public Company Accounting Oversight Bb& not currently permitted to inspect our indepdent accounting firm, you may not benefit from suinspections

Auditors of U.S. public companies are requireddy to undergo periodic Public Company Accountingight Board ("PCAOB"), inspections that assess tompliance with U.S. law
and professional standards in connection with perémce of audits of financial statements filed wita SEC. Certain European Union countries, indgdsreece, do not currently permit the PCAOB
to conduct inspections of accounting firms estélelisand operating in such European Union coungiem; if they are part of major international ficriie PCAOB did conduct inspections in Greece
in 2008 and evaluated our auditor's performanaudfts of SEC registrants and our auditor's qualitytrols. The PCAOB issued its report which carfidemd on the PCAOB website. Currently
however the PCAOB is unable to conduct inspectinr@@reece until such time as a cooperation agreebetween the PCAOB and the Greek Accounting & AindiStandards Oversight Board
(AAOB) is reached. Accordingly, unlike for most U8iblic companies, should the PCAOB again wisbateduct an inspection it is currently preventedrfrevaluating our auditor's performance of
audits and its quality control procedures, andikerdhareholders of most U.S. public companiessbareholders would be deprived of the possiblefitsrof such inspections.

We are exposed to volatility in the London Interba®ffered Rate ("LIBOR"), and we have and we intertd selectively enter into derivative contracts,iafihcan result in higher than market
interest rates and charges against our income

The amounts outstanding under our senior secusglitdacility have been, and we expect borrowingder additional credit facilities we will seek toter into will generally be, advanced ¢
floating rate based on LIBOR, which has been stdhlewas volatile in prior years, which can affée amount of interest payable on our debt, andhwlin turn, could have an adverse effect on our
earnings and cash flow. In addition, in recent §eBIBOR has been at relatively low levels, and msg in the future as the current low interest extvironment comes to an end. Our financial
condition could be materially adversely affectedm time that we have not entered into interesthadging arrangements to hedge our exposure totérest rates applicable to our credit faciitie
and any other financing arrangements we may emterin the future, including those we enter intdib@ance a portion of the amounts payable with eespo newbuildings. Moreover, even if we have
entered into interest rate swaps or other derigatistruments for purposes of managing our integgstexposure, our hedging strategies may noftfeetige and we may incur substantial losses.

We have entered into and may selectively in theruenter into derivative contracts to hedge owral exposure to interest rate risk exposure.adecessor has incurred substantial losses
under such contracts. Entering into swaps and alives transactions is inherently risky and presgatious possibilities for incurring significantpenses. The derivatives strategies that we eniploy
the future may not be successful or effective, @actould, as a result, incur substantial additiom@rest costs. See " Item 5. Operating and FiahReview and Prospects " for a description of our
interest rate swap arrangements.

If we purchase and operate secondhand vessels, iNd&exposed to increased operating costs whiohld adversely affect our earnings and, as our fl@ges, the risks associated with olc
vessels could adversely affect our ability to obtarofitable charters.

We may acquire secondhand vessels in the futudewaile we typically inspect secondhand vesselsrita purchase, this does not provide us with #meesknowledge about their condition
that we would have had if these vessels had beittrfdnand operated exclusively by us. A seconahaessel may have conditions or defects that we wet aware of when we bought the vessel and
which may require us to incur costly repairs totkesel. These repairs may require us to put a&liege drydock which would reduce our fleet utdiion.

In general, the costs to maintain a vessel in gmedating condition increase with the age of theseé Older vessels are typically less fedficient than more recently constructed vessets
to improvements in engine technology. Cargo insteaates increase with the age of a vessel, maltdeg vessels less desirable to charterers.

Governmental regulations, safety or other equipretartdards related to the age of vessels may eegupenditures for alterations, or the addition@i equipment, to secondhand vessels
and may restrict the type of activities in whick tressels may engage. As vessels age, marketioosditay not justify those expenditures or enabléowperate those vessels profitably during the
remainder of their useful lives.
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Risks Relating to our Industry

The cyclical nature of the demand for LPG transpation may lead to significant changes in our charileg and vessel utilization, which may adverselyfeadt our revenues, profitability and
financial position.

Historically, the international LPG carrier markets been cyclical with attendant volatility in ptability, charter rates and vessel values. Theekegf charter rate volatility among different
types of gas carriers has varied widely. Becauseyrfectors influencing the supply of, and demand ¥essel capacity are unpredictable, the timingction and degree of changes in the internati
gas carrier market are also not predictable. Iftehaates decline, our earnings may decreasecplary with respect to our vessels deployed m $pot market, but will also apply to our otherseds
whose charters will be subject to renewal duringf@s they may not be extended or renewed ondbleterms when compared to the terms of the expaharters. In addition, we expect to take
delivery of three newbuilding VLGCs in 2014 (inclnd one newbuilding that was delivered in July 2Q1durteen newbuilding VLGCs in 2015 and two nevding VLGCs in 20186, for eighteen of
which we have not yet arranged employment. Anyhefforegoing factors could have an adverse effectur revenues, profitability, liquidity, cash fleamd financial position.

Future growth in the demand for LPG carriers aratteh rates will depend on economic growth in tlelveconomy and demand for LPG product transportahat exceeds the capacity of
the growing worldwide LPG carrier fleet's ability inatch it. We believe that the future growth imaad for LPG carriers and the charter rate leva& PG carriers will depend primarily upon the
supply and demand for LPG, particularly in the exuies of China, India, Japan and Southeast Asihei).S. and upon seasonal and regional changisnand and changes to the capacity of the
world fleet. The capacity of the world LPG shippiieet appears likely to increase in the near t&toenomic growth may be limited in the near ternd aossibly for an extended period, as a result of
the current global economic conditions, which cdudde an adverse effect on our business and redudiserations.

The factors affecting the supply and demand for lda@iers are outside of our control, and the rattiming and degree of changes in industry comastiare unpredictable.

The factors that influence demand for our vesselkide:

. supply and demand for LPG produc

. worldwide production of natural ga

. global and regional economic conditio

. the distance LPG products are to be moved by

. availability of competing LPG vesse

. availability of alternative transportation mea

. changes in seaborne and other transportation psf

* development and exploitation of alternative fueld aon-conventional hydrocarbon production;

. governmental regulations, including environmentalestrictions on offshore transportation of naltggss;
. local and international political, economic and thea conditions

. domestic and foreign tax policie

. accidents, severe weather, natural disasters &ed sitnilar incidents relating to the natural gaduistry; anc
. weather

The factors that influence the supply of vessehcip include:
. the number of newbuilding deliverie
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. the scrapping rate of older vess:

. LPG vessel prices
. changes in environmental and other regulationsrttat limit the useful lives of vessels; &
. the number of vessels that are out of sen

A significant decline in demand for the seabora@gport of LPG or a significant increase in theptypf LPG vessel capacity without a corresponajngwth in LPG vessel demand could
cause a significant decline in prevailing charéges, which could materially adversely affect anaficial condition and operating results and césh.f

If the demand for LPG products and LPG shipping dorot grow, or decreases, our business, resultsp#rations and financial condition could be advelgaffected.
Our growth depends on growth in the supply and dehfiar LPG products and LPG shipping, which waseasely affected by the sharp decrease in worldeteam the global economy

experienced in the latter part of 2008 and in 2@0®ough the global economy has recovered someyith@mains relatively weak and world and regiotand for LPG products and LPG shipping
can be adversely affected by a number of factod) as:

. adverse global or regional economic or politicalditions, particularly in LPG consuming regions,iethcould reduce energy consumpti

. a reduction in global or general industrial acgivépecifically in the plastics and chemical indiestr

. increases in the cost of petroleum and naturafrgas which LPG is derivec

. decreases in the consumption of LPG or naturatigago availability of new, alternative energy sx@s or increases in the price of LPG or naturalrgladive to other energy sourc

or other factors making consumption of LPG or ratges less attractive; a

. increases in pipelines for LPG, which are cullyefew in number, linking production areas and isulial and residential areas consuming LPG, octreersion of existing
non-petroleum gas pipelines to petroleum gas pipeliméisose markets.

Reduced demand for LPG products and LPG shippingdiveave an adverse effect on our future growthvaodld harm our business, results of operationsfimaghcial condition.
Our revenues, operations and future growth could héversely affected by a decrease in the supplgeamand of LPG or natural gas.

In recent years, there has been a strong suppigtafal gas and an increase in the constructigrianits and projects involving natural gas, of wHi€tG is a byproduct. Several of these
projects, however, have experienced delays in toenpletion for various reasons and thus the erpeeiacrease in the supply of LPG from these prsjety be delayed significantly. If the supply of
natural gas decreases, we may see a concurreisticedin the production of LPG and resulting lessemand and lower charter rates for our vesselghadould ultimately have a material adverse
impact on our revenues, operations and future droadditionally, changes in environmental or otlemislation establishing additional regulation estrictions on LPG production and transportation,
including the adoption of climate change legishatiw regulations, or legislation in the United 8taplacing additional regulation or restrictionsLé¥G production from shale gas could result in
reduced demand for LPG shipping.

Various economic factors could materially adverselffect our business, financial position and ressilbf operations, as well as our future prospects.

The global economy and the volume of world tradeeh@mained relatively weak since the severe dedfirthe latter part of 2008 and in 2009. Recowéhe global economy is proceeding
at varying speeds across regions and remains $ubjdownside risks, including fragility of advaniceconomies and concerns over sovereign debt detauEuropean Union member countries such
as Greece. More specifically, some LPG productsavey are used in cyclical businesses, such asi#tmeifacturing of plastics and in the chemical indushat were adversely affected by the recent
economic downturn and, accordingly, continued weakrand reduction in demand in those industrielsl @alversely affect the LPG carrier industry. Imtjgailar, an adverse change in economic
conditions affecting China, India, Japan or Soushéaia generally could have a negative effecthendemand for LPG products, thereby adversely ifgour business, financial position and results
of operations, as well as our future prospectgalticular, in recent years China and India haventemong the world's fastest growing economiesrimg of gross domestic product. Moreover, any
further deterioration in the economy of the Unigdtes or the European Union, including due td&ipean sovereign debt and banking crisis, mafiduadversely affect economic growth in Asia.
Our business, financial position and results ofrafiens, as well as our future prospects, coulelyilbe materially and adversely affected by advecsmomic conditions in any of these countries or
regions.
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The state of global financial markets and current@omic conditions may adversely impact our abilityobtain financing or refinance our future creditacilities on acceptable terms, which may
hinder or prevent us from operating or expanding obusiness.

Global economic conditions and financial marketgehlaeen severely disrupted and volatile in receaty. Credit markets and the debt and equity dap#ekets were exceedingly distressed
in 2008 and 2009, and have been volatile sincetithat The current sovereign debt crisis in coastsuch as Greece, for example, and concerns ebtltadels of certain other European Union
member states and in other countries around thilyas well as concerns about international bamége led to increased volatility in global creditleequity markets. These issues, along with the
re-pricing of credit risk and the difficulties expemiged by financial institutions, have made, and liki#ly continue to make, it difficult to obtainrfancing. As a result of the disruptions in the itred
markets and higher capital requirements, many lerligve increased margins on lending rates, ensigtedr lending standards, required more restécterms (including higher collateral ratios for
advances, shorter maturities and smaller loan atepuor refused to refinance existing debt on tesimslar to our current debt or at all. Furthermarertain banks that have historically been
significant lenders to the shipping industry redlioe ceased lending activities in the shipping stdu New banking regulations, including tightenofgcapital requirements and the resulting policies
adopted by lenders, could further reduce lendiniyities. We may experience difficulties obtainifigancing commitments or be unable to fully drawtbe capacity under our credit facilities
committed in the future or refinance our creditilfies when our current facilities mature if o@niders are unwilling to extend financing to us mahle to meet their funding obligations due torthei
own liquidity, capital or solvency issues. We catrio® certain that financing will be available oregtable terms or at all. In the absence of aveilfibancing, we also may be unable to take
advantage of business opportunities or respondntpetitive pressures.

In addition, as a result of the ongoing economimtil in Greece resulting from the sovereign defstis and the related austerity measures implerddmtehe Greek government, our
operations in Greece may be subjected to new régudathat may require us to incur new or additiaanpliance or other administrative costs and meayire that we pay to the Greek government
new taxes or other fees. We also face the riskstini&es, work stoppages, civil unrest and violewihin Greece may disrupt our shoreside operatansthose of our managers located in Greece.

Our operating results are subject to seasonal fuations, which could affect our operating result:id the amount of available cash with which we caaypdividends.

We operate our LPG carriers in markets that hastfcally exhibited seasonal variations in demand, as a result, in charter hire rates. This sedisp may result in quarteto-quarter

volatility in our operating results, which couldedt the amount of dividends that we may pay toshareholders from quartdo-quarter. The LPG carrier market is typically strenm the spring ar

summer months in anticipation of increased consianmif propane and butane for heating during th&tevimonths. In addition, unpredictable weathetepas in these months tend to disrupt vessel
scheduling and supplies of certain commoditiesaAasult, our revenues may be stronger in fiscaftqus ended June 30 and September 30, and colyyenserevenues may be weaker during the
fiscal quarters ended December 31 and March 3. §dasonality could materially affect our quartegherating results.

An ovel-supply of ships may lead to a reduction in chartates, vessel values and profitability.

The market supply of LPG carriers is affected mueber of factors, such as supply and demand f&, ltRatural gas and other energy resources, ingualirand petroleum products, supply
and demand for seaborne transportation of suclggmesources, and the current and expected purchdses for newbuildings. If the capacity of new@. Barriers delivered exceeds the capacity of
such vessel types being scrapped and convertazhtdrading vessels, global fleet capacity will increal$ the supply of LPG carrier capacity increagesticularly VLGCs, the segment on which we
focus, and if the demand for the capacity of sue$sel types decreases or does not increase card#sply, charter rates could materially declinerefluction in charter rates and the value of our
vessels may have a material adverse effect onesuits of operations.

The market values of our vessels may fluctuate #igantly. When the market values of our vesselgdow, we may incur a loss on sale of a vesselemord an impairment charge, which may
adversely affect our earnings and possibly leadigfaults under our loan agreement or under futuredn agreements we may enter into.

Vessel values are both cyclical and volatile, ary fiuctuate due to a number of different factarsluding general economic and market conditiofecing the shipping industry;
sophistication and condition of the vessels; tygoes sizes of vessels; competition from other shiggompanies; the availability of other modes afhgportation; increases in the supply of vessel
capacity; charter rates; the cost and deliveryesibuildings; governmental or other regulations;pdyiiand demand for LPG products; prevailing freigites; and the need to upgrade secondhand and
previously owned vessels as a result of charteqrirements, technological advances in vessel d@sigquipment or otherwise. In addition, as vesgedw older, they generally decline in value.
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Due to the cyclical nature of the market, if foyanason we sell any of our owned vessels at awitmen prices are depressed and before we havelegtan impairment adjustment to our
financial statements, the sale may be for lesstirawessel's carrying value in our financial steets, resulting in a loss and reduction in eamifgrthermore, if vessel values experience sicauitfi
declines, we may have to record an impairment aadjist in our financial statements, which could adely affect our financial results. If the markefue of our fleet declines, we may not be in
compliance with certain provisions of our existingn agreement or future loan agreements and wenaidye able to refinance our debt or obtain adidéti financing or pay dividends, if any. If we
are unable to pledge additional collateral, oudé&s could accelerate our debt and foreclose ofiertr The loss of our vessels would mean we cootdun our business.

Future technological innovation could reduce our elnterhire income and the value of our vessels.

The charterhire rates and the value and operatidealf a vessel are determined by a number dbfadncluding the vessel's efficiency, operatidigtibility and physical life. Efficiency
includes speed, fuel economy and the ability td laad discharge cargo quickly. Flexibility includie ability to enter harbors, utilize related doagkfacilities and pass through canals and stralte.
length of a vessel's physical life is related soaitiginal design and construction, its maintenaardthe impact of the stress of operations. Wiewekhat our fleet will, upon delivery of our corittad
newbuildings, be among the youngest and mostfeendly fleet of all our competitors. Howevernéw LPG carriers are built that are more efficienmore flexible or have longer physical lives tl
our vessels, competition from these more technoddlyi advanced vessels could adversely affect teuat of charterhire payments we receive for ossets and the resale value of our vessels could
significantly decrease. As a result, our resultegdrations and financial condition could be adegraffected.

Changes in fuel, or bunker, prices may adverselfeat profits.

While we do not bear the cost of fuel or bunkerdarrtime and bareboat charters, fuel is a sigmfiexpense in our shipping operations when vesselsleployed under spot charters.
Changes in the price of fuel may adversely affectpofitability. The price and supply of fuel ispredictable and fluctuates based on events outsideontrol, including geopolitical developments,
supply and demand for oil and gas, actions by tRE©and other oil and gas producers, war and uimreditproducing countries and regions, regionalduction patterns and environmental concerns.
Further, fuel may become much more expensive ifituge, which may reduce profitability.

We are subject to regulation and liability, includg environmental laws, which could require signiiot expenditures and adversely affect our financ@inditions and results of operations.

Our business and the operation of our vesselsulject to complex laws and regulations and matgréfected by government regulation, including ormental regulations in the form of
international conventions and national, state adlllaws and regulations in force in the jurisidics in which the vessels operate, as well asérctiuntry or countries in which the vessels opeeste
well as in the country or countries of their regisibn.

These regulations include, but are not limitech®t.S. Oil Pollution Act of 1990, or OPA90, thatablishes an extensive regulatory and liabilityimree for the protection and cleanup of the
environment from oil spills and applies to any teges of oil from a vessel, including dischargeiel oil (bunkers) and lubricants, the U.S. ClégnAct, U.S. Clean Water Act and requirements of
the U.S. Coast Guard and the U.S. EnvironmentdkeBtion Agency, or EPA, and the U.S. Marine Tramigimn Security Act of 2002, and regulations af thternational Maritime Organization, or
the IMO, including the International Convention fbe Prevention of Pollution from Ships of 197% thternational Convention for the Prevention ofrida Pollution of 1973, as from time to time
amended and generally referred to as MARPOL, inotyithe designation of Emission Control Areas, GAE, thereunder, the IMO International ConventionQivil Liability for Oil Pollution
Damage of 1969, as from time to time amended andrgdly referred to as CLC, the International Cartian of Civil Liability for Bunker Oil Pollution image, the IMO International Convention of
Load Lines of 1966, as from time to time amended, tae International Convention for the Safety délat Sea of 1974, as from time to time amendetigamerally referred to as SOLAS. To comply
with these and other regulations we may be requo@dcur additional costs to modify our vesselgetmew operating maintenance and inspection remeints, develop contingency plans for
potential spills, and obtain insurance coverage.aéealso required by various governmental andiggasernmental agencies to obtain permits, licersaificates and financial assurances with
respect to our operations. These permits, licersesficates and financial assurances may be dssueenewed with terms that could materially addeasely affect our operations. Because these laws
and regulations are often revised, we cannot préucultimate cost of complying with them or thepiact they may have on the resale prices or ubedésl of our vessels. However, a failure to comply
with applicable laws and regulations may resulidministrative and civil penalties, criminal sanos or the suspension or termination of our openatiAdditional laws and regulations may be
adopted which could limit our ability to do busisex increase the cost of our doing business andhvaould materially adversely affect our operasiofor example, a future serious incident, such as
the April 2010Deepwater Horizon oil spill in the Gulf of Mexico may result in newgulatory initiatives.
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The operation of our vessels is affected by theirements set forth in the International Managent@ode for the Safe Operation of Ships and PolluBogvention ("ISM Code"). The ISM
Code requires ship owners and bareboat charterelesvelop and maintain an extensive "Safety Manage@ystem” ("SMS") that includes the adoption shtety and environmental protection po
setting forth instructions and procedures for sgferation and describing procedures for dealing emergencies. The failure of a ship owner or b@atbharterer to comply with the ISM Code may
subject the owner or charterer to increased ligbihay decrease available insurance coveragééoaffected vessels, or may result in a deniatoéss to, or detention in, certain ports. In oseca
non-compliance with the ISM Code may result in breatbuw loan covenants. Currently, each of the vessebur fleet is ISM Codecertified. Because these certifications are cliticaur business,

we place a high priority on maintaining them. Ndmeé¢ss, there is the possibility that such cedtfans may not be renewed.

We currently maintain, for each of our vessels|ytinin liability insurance coverage in the amouh$a.0 billion per incident. In addition, we catnyll and machinery and protection and
indemnity insurance to cover the risks of fire @xglosion. Under certain circumstances, fire amglasion could result in a catastrophic loss. Weelvel that our present insurance coverage is
adequate, but not all risks can be insured, ane isehe possibility that any specific claim mapt be paid, or that we will not always be able Itain adequate insurance coverage at reasonabéte rat
If the damages from a catastrophic spill exceedednsurance coverage, the effect on our businessdibe severe and could possibly result in ouslirency.

We believe that regulation of the shipping industily continue to become more stringent and compewith such new regulations will be more expem$or us and our competitors.
Substantial violations of applicable requirementa eatastrophic release from one of our vesselildmve a material adverse impact on our finaraadition and results of operations.

Our vessels are subject to periodic inspectionsjassification society.

The hull and machinery of every commercial vessettnbe classed by a classification society autkdrlzy its country of registry. The classificatiamtiety certifies that a vessel is safe and
seaworthy in accordance with the applicable rufesragulations of the country of registry of thessel and the Safety of Life at Sea Convention.MIb&Cs from our Initial Fleet are currently class
with Lloyd's Register, th€omet is currently classed with American Bureau of Shigp("ABS") and theGrendon is currently classed with Nippon Kaiji Kyokai. Wepect that our newbuildings will
be classed with Lloyd's Register, ABS and Det Nergkritas.

A vessel must undergo annual surveys, intermediateeys and special surveys. In lieu of a specialey, a vessel's machinery may be on a continsongy cycle, under which the
machinery would be surveyed periodically over &fixear period. Our vessels are on special surveyesyor hull inspection and continuous survey cy@desnachinery inspection. Every vessel is
also required to be drydocked every two to thresryéor inspection of the underwater parts of stesel. However, for vessels not exceeding 15 yteathave means to facilitate underwater
inspection in lieu of drydocking the drydocking daenskipped and be conducted concurrently wittspiezial survey.

If a vessel does not maintain its class and/os faily annual survey, intermediate survey or spseaiakey, the vessel will be unable to trade betwemts and will be unemployable and we
could be in violation of covenants in our loan @&gnents and insurance contracts or other financiremgements. This would adversely impact our op@ratand revenues.

Maritime claimants could arrest our vessels, whicbuld interrupt our cash flow

Crew members, suppliers of goods and servicev&ssel, shippers of cargo and others may be ehtidle maritime lien against that vessel for uséiatd debts, claims or damages. In many
jurisdictions, a maritime lien holder may enfortelien by arresting a vessel through foreclosuoegedings. The arrest or attachment of one or wiooer vessels could interrupt our cash flow .
require us to pay large sums of funds to have tresglifted.

In addition, in some jurisdictions, such as Soutfica, under the "sister ship" theory of liability,claimant may arrest both the vessel which igestio the claimant's maritime lien and any
"associated" vessel, which is any vessel owneaoiralled by the same owner. Claimants could trggsert "sister ship” liability against one vesselur fleet for claims relating to another of our
ships or, possibly, another vessel managed by boaeranajor shareholders, Scorpio Tankers, Sealdikigs or Dorian Holdings or entities affiliatedtivthem.
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Governments could requisition our vessels duringeriod of war or emergency, resulting in loss ofvenues.

The government of a vessel's registry could retjoisfor title or seize our vessels. Requisitiontitle occurs when a government takes control eéssel and becomes the owner. A
government could also requisition our vessels fi@. lRequisition for hire occurs when a governntakés control of a vessel and effectively becorhesharterer at dictated charter rates. Generally,
requisitions occur during a period of war or emarye Government requisition of one or more of oessels could have a material adverse effect obuginess, results of operations, cash flows and
financial condition.

Risks involved with operating oce -going vessels could affect our business and repotatwhich would adversely affect our revenues asttare price.

The operations of our vessels are subject to hazahgérent in marine operations, such as capsiginging, grounding, collision, explosions, piraayd terrorism, loss of life, cargo and
property losses or damage. Damage to the environcoeid also result from our operations, particlylénrough spillage of fuel, lubricants or othereahicals and substances used in operations, or
extensive uncontrolled fires. We could be exposeslibstantial liabilities, i.e. pollution and eronmental liabilities, not recoverable under ouniagices. Our vessel operations may also be suspende
because of machinery breakdowns, human error,peditical action in various countries, labor stskabnormal weather conditions etc., all of whiohld adversely affect our financial condition,
results of operations and cash flows. The involvenoé our vessels in a serious accident could faunreputation as a safe and reliable vessel apesiat! lead to a loss of business.

We may be subject to litigation that could have adverse effect on our business and financial corit

We are currently not involved in any litigation rieas that are expected to have a material advéfieset en our business or financial condition. Nekeltess, we anticipate that we could be
involved in litigation matters from time to time the future. The operating hazards inherent inbusiness expose us to litigation, including perkmjary litigation, environmental litigation,
contractual litigation with clients, intellectualgperty litigation, tax or securities litigatiomémaritime lawsuits including the possible aragdstur vessels. We cannot predict with certaingy th
outcome or effect of any claim or other litigatioratter. Any future litigation may have an advereat on our business, financial position, resofteperations and our ability to pay dividends,
because of potential negative outcomes, the cestcited with prosecuting or defending such latwsand the diversion of management's attentidchese matters.

Our vessels may suffer damage and we may face uaetqul repair costs, which could affect our cashviland financial condition.

If our vessels suffer damage, they may need t@paired at a shipyard facility. The costs of repaiie unpredictable and can be substantial. Wehanag to pay repair costs that our insure
does not cover. The loss of earnings while thessels are being repaired and repositioned, asawelie actual cost of these repairs, would haedlgarse effect on our cash flow and financial
condition. We do not intend to carry business nogtion insurance.

Acts of piracy on oceg-going vessels could adversely affect our business.

Acts of piracy have historically affected ocegoing vessels trading in regions of the world sashhe South China Sea, West Africa and in the Gulden off the coast of Somalia. Since
2008, the frequency of piracy incidents increasgdificantly, most recently off the coast of Wedftiga. For example, in October 2010, Somali piratagtured the York, an LPG carrier, which is not
affiliated with us, off the coast of Kenya. The sekwas released after a ransom was paid in Math.2f these piracy attacks occur in regions ifchvlour vessels are deployed and are characterized
by insurers as "war risk" zones, as the Gulf of dentinues to be, or Joint War Committee (JWC)r'arad strikes" listed areas, premiums payabledoh£overage, for which we are responsible
with respect to vessels employed on spot chattetsjot vessels employed on bareboat or time alsadeuld increase significantly and such insurarmerage may be more difficult to obtain. In
addition, crew costs, including due to employinfp@ard security guards, could increase in such eistances. We may not be adequately insured to ¢osses from these incidents, which could |
a material adverse effect on us. In addition, deierhijacking as a result of an act of piracy agabur vessels, or an increase in cost, or urehilify of insurance for our vessels, could haveateria
adverse impact on our business, financial condioth results of operations.
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Our operations outside the United States exposeouglobal risks, such as political conflict and t&rism, which may interfere with the operation oluo vessels and could have a material adverse
impact on our operating results, revenues and costs

We are an international company and primarily candur operations outside the United States. Cmangtonomic, political and governmental conditionthe countries where we are
engaged in business or where our vessels areesmgisaffect us. In the past, political conflictarrularly in the Arabian Gulf, resulted in attaadn vessels, mining of waterways and other efforts
disrupt shipping in the area. For example, in Oetd@902, the vessel Limburg (which is not affildteith our Company) was attacked by terrorists @m¢n. Acts of terrorism and piracy have also
affected vessels trading in regions such as théhSohina Sea. Following the terrorist attack in Néark City on September 11, 2001 and more receatks in other parts of the world, and the
military response of the United States and oth&ons, including the conflict in Iraq, the likelibd of future acts of terrorism may increase, andvessels may face higher risks of being attacked.
addition, future hostilities or other political taility in regions where our vessels trade cotildca our trade patterns and adversely affect parations and performance. Hostilities in or clesoir
major waterways in the Middle East, Ukraine or Rl&ea region could adversely affect the availagbditand demand for crude oil and petroleum proglues well as LPG, and negatively affect our
investment and our customers' investment decisivasan extended period of time. In addition, sanstagainst oil exporting countries such as IRussia, Sudan and Syria may also impact the
availability of crude oil, petroleum products anB@& and which would increase the availability of laggble vessels thereby impacting negatively chagees. Further, instability on the Korean
peninsula could adversely affect our VLGC NewbuigdProgram, which consists of contracts with Séddhean shipyards.

Terrorist attacks, or the perception that LPG dured gas facilities or oil refineries and LPG dars are potential terrorist targets, could maligrend adversely affect the continued supply of
LPG. Concern that LPG and natural gas facilitiey imatargeted for attack by terrorists has conteido a significant community and environmentalg&nce to the construction of a number of
natural gas facilities, primarily in North Amerid&a terrorist incident involving a gas facility gas carrier did occur, the incident may adveraéfigct necessary LPG facilities or natural gadlifees
currently in operation. Furthermore, future tersbattacks could result in increased volatilitytteé financial markets in the United States and gllgland could result in an economic recessiomén t
United States or the world. Any of these occurreremuld have a material adverse impact on our tipgreesults, revenues and costs.

Our vessels may call on ports located in countribat are subject to sanctions and embargoes impdsgthe U.S. or other governments, which could acbedy affect our reputation and the mark
for our common shares

Since January 1, 2010, none of our vessels haaai ports located in countries subject to sanstamd embargoes imposed by the United Statesrgoeet and countries identified by the
United States government as state sponsors ofitmosuch as Cuba, Iran, Sudan, Syria and Nortled&although in the future our vessels may capants in these countries from time to time on
charterers' instructions. The U.S. sanctions anobego laws and regulations vary in their applicatias they do not all apply to the same coveresigoeror proscribe the same activities, and such
sanctions and embargo laws and regulations mayneaded or strengthened over time. In 2010, the éh8cted the Comprehensive Iran Sanctions Accoilityand Divestment Act ("CISADA"),
which expanded the scope of the Iran Sanction®©AE®96. Among other things, CISADA expands theli@pfion of the prohibitions involving Iran to inale ships or shipping services by rohS.
companies, such as our company, and introducets lonithe ability of companies and persons to diness or trade with Iran when such activitiesteela the investment, supply or export of refined
petroleum or petroleum products. In addition, irtdber 2012, President Obama issued an executiwe omplementing the Iran Threat Reduction and Shiianan Rights Act of 2012 (the "ITRA")
which extends the application of all U.S. laws aggulations relating to Iran to nebl.S. companies controlled by U.S. companies orgmerss if they were themselves U.S. companiesrspps,
expands categories of sanctionable activities, addgional forms of potential sanctions and imposertain related reporting obligations with respeactivities of SEC registrants and their adfiéis.
The ITRA also includes a provision requiring thestdent of the United States to impose five or nsamctions from Section 6(a) of the Iran Sanctidais as amended, on a person the President
determines is controlling beneficial owner of, therwise owns, operates or controls or insuressaale¢hat was used to transport crude oil from teaanother country and (1) if the person is a
controlling beneficial owner of the vessel, thegoer had actual knowledge the vessel was so us@] ibthe person otherwise owns, operates, cosita insures the vessel, the person knew or should
have known the vessel was so used. Such a perstthtm® subject to a variety of sanctions, includixglusion from U.S. capital markets, exclusiomfrfinancial transactions subject to U.S.
jurisdiction, and exclusion of that person's ves$elm U.S. ports for up to two years. Finally Jemuary 2013, the U.S. enacted the Iran FreedonCandte-Proliferation Act of 2012 (the "IFCPA")
which expanded the scope of U.S. sanctions on arsop that is part of Iran's energy, shipping @otshilding sector and operators of ports in Iramg @nposes penalties on any person who facilitates
or otherwise knowingly provides significant finaalcimaterial or other support to these entities.

Although we believe that we are in compliance waittapplicable sanctions and embargo laws and atignk and intend to maintain such compliance etiean be no assurance that we wil
in compliance in the future, particularly as these of certain laws may vary or may be subjechinging interpretations and we may be unable tegmteour charterers from violating contractual
legal restrictions on their operations of the visssny such violation could result in fines or ettpenalties for us and could result in some irarestieciding, or being required, to divest thefeiast,
or not to invest, in the Company. Additionally, ssmvestors may decide to divest their intereshairto invest, in the Company simply because wbukiness with companies that do business in
sanctioned countries. Moreover, our charterers vizgte applicable sanctions and embargo laws agdlations as a result of actions that do not Wevels or our vessels, and those violations cou
turn negatively affect our reputation. Investorgegtion of the value of our common shares may laésadversely affected by the consequences of haeftects of terrorism, civil unrest and
governmental actions in these and surrounding ci@snt
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Risks Relating To Our Common Shares
The price of our common shares may be highly vdiati

The market price of the common shares may fluctsigtaficantly in response to many factors, suchesal or anticipated fluctuations in our opemtiesults, changes in financial estimates
by securities analysts, economic and regulatorydsegeneral market conditions, rumors and otheoifa, many of which are beyond our control. Aneade development in the market price for our
common shares could also negatively affect ouitgaltd issue new equity to fund our activities.

We are incorporated in the Republic of the Marshédlands, which does not have a wetleveloped body of corporate law.

Our corporate affairs are governed by our artioféscorporation and bylaws and by the Marshalsls Business Corporations Act, or BCA. The prowisiof the BCA resemble provisions
of the corporation laws of a number of states enited States. However, there have been fewipldiases in the Republic of the Marshall Islanderipreting the BCA. The rights and fiduciary
responsibilities of directors under the law of Bepublic of the Marshall Islands are not as cleasiablished as the rights and fiduciary respolitsisi of directors under statutes or judicial gréent
in existence in certain U.S. jurisdictions. Shatdborights may differ as well. While the BCA dagsecifically incorporate the nestatutory law, or judicial case law, of the Stat®elaware and
other states with substantially similar legislatprevisions, our public shareholders may have midfieulty in protecting their interests in the faof actions by the management, directors or
controlling shareholders than would shareholdess @drporation incorporated in a U.S. jurisdiction.

Our board of directors may not declare dividends.

While we have not paid any dividends since ourptios in July 2013, our longeterm objective is to pay dividends in order to exdeashareholder returns. We will evaluate the iaten
level and timing of dividends as soon as profitd aawbuilding capital expenditure requirementsvallelowever, the timing and amount of any dividergments will always be subject to the
discretion of our board of directors and will degem, among other things, earnings, capital experelcommitments, market prospects, current capitpénditure programs, investment opportuni
the provisions of Marshall Islands law affecting frayment of distributions to shareholders, andehas and restrictions of our loan agreement dnerduture credit facilities. The international
liquefied petroleum gas shipping industry is highfatile, and we cannot predict with certainty greount of cash, if any, that will be available distribution as dividends in any period. Also,rthe
may be a high degree of variability from periog#iod in the amount of cash that is availablelierpayment of dividends.

We may incur expenses or liabilities or be subjedither circumstances in the future that reducgliorinate the amount of cash that we have availédl distribution as dividends, including
as a result of the risks described herein. Our tretvategy contemplates that we will finance aquasitions of additional vessels through debtritiags or the net proceeds of future equity isseanc
on terms acceptable to us. If financing is not laldé to us on acceptable terms, our board of tireenay determine to finance or refinance acqaistwith cash from operations, which would red
the amount of any cash available for the paymedivafiends.

In general, under the terms of our credit facidityd the additional credit facilities that we expcenter into, we will not be permitted to payidends if there is a default or a breach of a loan
covenant. Our subsidiaries that own the three VL@GQaIr Initial Fleet and who are party to our ¢xig secured term loan facility with the Royal BasfkScotland are prohibited from paying
dividends to us without the consent of the lenBégase see "ltem 5. Operating and Financial ReaiehvProspects — B. Liquidity and Capital Resouroéshis report for more information relating to
restrictions on our ability to pay dividends unttee terms of such credit facilities.

The Republic of Marshall Islands laws generallyhpod the payment of dividends other than from $fusg{retained earnings and the excess of considenaceived for the sale of shares
above the par value of the shares) or while a comsinsolvent or would be rendered insolventhy payment of such a dividend. We may not havecserit surplus in the future to pay dividends
and our subsidiaries may not have sufficient fumdsurplus to make distributions to us. We can givessurance that dividends will be paid at all.

We may have to issue additional shares in the fietuwhich could cause the market price of our commsimares to decline.

We may issue additional shares in the future imeotion with, among other things, future vessebligitions or repayment of outstanding indebtedneitbout shareholder approval, in a
number of circumstances. Our issuance of additishates would have the following effects: our emgsshareholders' proportionate ownership interegs will decrease; the amount of cash available
for dividends payable per share may decreasegthtve voting strength of each previously outstagéghare may be diminished; and the market pficioshares may decline.
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A future sale of shares by major shareholders mayluce the share price

Upon consummation of our initial public offeringcaexercise of the underwriters' overallotment,aiardf our existing shareholders owned 33,789, 5izes, or approximately 59.1%, of our
outstanding common shares, which may be resolésutg the volume, manner of sale and notice requénts of Rule 144 under the Securities Act, &saltrof their status as our "affiliates."

Furthermore, shares held by such existing sharer®lte subject to the underwriters' 180 day4apkagreement (120 days in the case of 2,562,95@sh&lowever, after the loelap period expires,

these shareholders will be able to register alhefcommon shares owned by them pursuant to anagis rights agreement. Sales or the possibilityales of substantial amounts of our common
shares by our existing shareholders in the pubdickets could adversely affect the market pricewwfammmon shares.

We may lose our foreign private issuer status iretfuture, which could result in significant additioal cost and expense.

We are a foreign private issuer, as such termfisetin Rule 405 under the Securities Act. Howewader Rule 405, the determination of foreign atévissuer status is made annually on the
last business day of an issuer's most recently Eegsecond fiscal quarter and, accordingly, e determination will be made with respect to nsSeptember 30, 2014.

In the future, we would lose our foreign privatsuer status if a majority of our shareholders,admes or management are U.S. citizens or residerdsve fail to meet additional requirements
necessary to avoid loss of foreign private isstagus. Although we have elected not to comply wittain U.S. regulatory provisions, our loss ogfgn private issuer status would make such
provisions mandatory. The regulatory and compliazasts to us under U.S. securities laws as a WiBedtic issuer may be significantly higher. If we aot a foreign private issuer, we will be
required to file periodic reports and registratiatements on U.S. domestic issuer forms with 8@,3vhich are more detailed and extensive tharfidims available to a foreign private issuer. For

example, the annual report on Form-KOrequires domestic issuers to disclose executwepensation information on an individual basis vgipecific disclosure regarding the compensation
philosophy, objectives, annual total compensatiasé salary, bonus, equity compensation) and patt@alyments in connection with change in contretirement, death or disability, while the annual
report on Form 20F permits foreign private issuers to disclose camp#on information on an aggregate basis. We walsid have to mandatorily comply with U.S. fedgmalxy requirements, and

our officers, directors and principal shareholdeosild become subject to the shaatving profit disclosure and recovery provisionsSettion 16 of the Exchange Act. We may also beireduio

modify certain of our policies to comply with gogdvernance practices associated with U.S. domisstiers. Such conversion and modifications wilbire additional costs. In addition, we would
lose our ability to rely upon exemptions from cirteorporate governance requirements on the NY&Edte available to foreign private issuers, incigdhe exemption from the requirement that a
majority of our board of directors satisfy the NY®Eependence criteria, which may require us toap@a number of additional independent directors.

It may be difficult to enforce service of processdaijudgments against us and our officers and direcs.

We are a Republic of The Marshall Islands corporatind several of our executive offices are locatgdide of the United States. Some of our officessde outside the United States. In
addition, a substantial portion of our assets &edissets of our directors and officers are locatgside of the United States. As a result, you treae difficulty serving legal process within thaeitéd
States upon us or any of these persons. You mayhalee difficulty enforcing, both in and outside tinited States, judgments you may obtain in UoBrts against us or any of these persons in any
action, including actions based upon the civililiabprovisions of U.S. federal or state secustlaws. Furthermore, there is substantial doulitttteacourts of the Republic of The Marshall Isisuod
of the nor-U.S. jurisdictions in which our offices are locateduld enter judgments in original actions brouighthose courts predicated on U.S. federal or staterities laws. It is further doubtful
whether courts in the Marshall Islands will enfojeggments obtained in other jurisdictions, inchglthe United States, against us or our directorsfirers under the securities laws of those
jurisdictions or entertain actions in the Marshsliinds against us or our directors or officersauritle securities laws of other jurisdictio

We are an "emerging growth company, as defined e tJOBS Act, and we cannot be certain if the reddadisclosure requirements applicable to emerginggth companies will make our
common shares less attractive to investors.

We are an "emerging growth company," as defingtlénJOBS Act, and we may take advantage of cegte@mptions from various reporting requirements #natapplicable to other public
companies that are not "emerging growth compani#'e.tannot predict if investors will find our commshares less attractive because we may rely ge seemptions. If some investors find our
common shares less attractive as a result, theyebma less active trading market for our commareshand our share price may be more volatile.

21




In addition, under the JOBS Act, our independegistered public accounting firm will not be requir® attest to the effectiveness of our internaltid over financial reporting pursuant to
Section 404 of the Sarbanr&xley Act of 2002 for so long as we are an emergirgyvth company. For as long as we take advantatfeeaeduced reporting obligations, the informatibat we
provide shareholders may be different from infoioraprovided by other public companies.

Our organizational documents contain antiakeover provisions.

Several provisions of our articles of incorporatand our bylaws could make it difficult for our sbholders to change the composition of our boamirettors in any one year, preventing
them from changing the composition of managemenaddition, the same provisions may discourageyded prevent a merger or acquisition that shaddrelmay consider favorable. These
provisions include:

. authorizing our board of directors to issue "blahlkeck" preferred shares without shareholder appr

* providing for a classified board of directors witlaggered, thregear terms;

. authorizing the removal of directors only for cgusmiting the persons who may call special meetin§shareholder:

. establishing advance notice requirements for notioing for election to our board of directors or fwoposing matters that can be acted on by shatetsht shareholder meetin
and

. restricting business combinations with interestedigholders

These antitakeover provisions could substantially impedeabitity of our shareholders to benefit from a chairgcontrol and, as a result, may reduce the nariee of our common shares and
shareholders' ability to realize any potential geaof control premium.

ITEM 4. INFORMATION ON THE COMPANY

A. History and Development of the Company

We are an international LPG shipping company headgted in the United States and primarily focuse@wning and operating VLGCs, each with a camgorying capacity of greater than
80,000 cbm. Our founding executives have managssel®in the LPG market since 2002 and we curremily and operate five LPG carriers, including amel-efficient 84,000 cbm VLGC delivered
in July 2014, three modern 82,000 cbm VLGCs andpmeesurized 5,000 cbm vessel, through our manageunmection which was brought-ouse from our existing managers at the end of the

second calendar quarter of 2014. In addition, wee lewbuilding contracts for the construction ofr8v fuet-efficient 84,000 cbm VLGCs at Hyundai and Daewaathiof which are based in South
Korea, with scheduled deliveries between Septerad®4 and January 2016.

We were incorporated on July 1, 2013 under the [afvike Republic of the Marshall Islands for thegmse of owning and operating LPG carriers. On 28ly2013, in connection with our
formation, we entered into concurrent transactiongshich we issued an aggregate of 18,644,324 camshares to Dorian Holdings, SeaDor Holdings ahéminvestors, in exchange for the four
vessels in our Initial Fleet, including our assuimpbf debt obligations associated with the vessmlatracts for the construction of three newbuoidd/LGCs and options to acquire an additional three
newbuilding VLGCs, which we have since exerciseu aet proceeds of approximately $162 million. Gasvémber 26, 2013, we completed the acquisitior30¥ILGC newbuilding contracts,
associated deposits to shipyards and cash fronpi®cbankers in return for 7,990,425 common shaed,we simultaneously completed a private placefneNbrway of 16,081,081 common shares
for net proceeds of approximately $243 million. Eebruary 12, 2014, we completed a private placeimedorway of 5,649,200 common shares for net pedseof approximately $96 million. On
April 25, 2014, we completed a private placement,dfil2,698 common shares with a strategic invdstaret proceeds of approximately $25.9 million. Ray 13, 2014, we completed an initial
public offering of 7,105,263 common shares on teevYork Stock Exchange at a price of $19.00 peresta $135.0 million in gross proceeds not inahgdiinderwriting fees or offering costs of
$11.5 million. On May 22, 2014, we completed trei@nce of 245,521 common shares related to thaliterent exercise by the underwriters of the Comytsainitial public offering at a price of
$19.00 per share, or $4.7 million in gross procesdsncluding underwriting fees or closing cost$6.3 million.
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Recent Developments

On April 21, 2014, there was a fire on one of oewhuilding vessels, th€orsair, which is under construction at Hyundai Heavy Indest("HHI") in Korea. HHI has advised us that the
vessel will be delivered in September 2014, instefalugust 2014, as originally planned.

On April 25, 2014, we closed a private placemertt,dfi2,698 common shares to BH Logistics, LP, arstment vehicle in which an affiliate of HNA GroapChina is an investor, at a price
of NOK 110 per share. In connection with the prvatacement, our board of directors was expand&dtembers and Mr. David Savett, a Managing Padhtre general partner of BH Logistics,
LP, was appointed to fill the vacancy on the bo&aked on the US Dollar—NOK exchange rate of 1.00%1 on April 24, 2014, the aggregate purchasegdr our common shares paid by BH
Logistics, LP was $25,990,000.

On April 25, 2014 a ondor-five reverse stock split was effected for all of @sued and outstanding common shares. Our Bddditectors approved the reverse stock split onilAgs,

2014. The reverse stock split and authorizatiorttferBoard of Directors to set and approve the natis previously approved in a special meetinguofshareholders on April 2, 2014. As a result @
reverse stock split, the number of outstandingeshdecreased to 49,777,710 shares, and the parafadur common shares remained unchanged at $erdhare. All references to number of shares
and per share amounts prior to April 25, 2014 géteoactive effect to the reverse stock split.

On May 13, 2014, we completed an initial publiceoiiig of 7,105,263 common shares on the New Y ooklSExchange at a price of $19.00 per share, ob.$1illion in gross proceeds not
including underwriting fees or closing costs of ELhnillion as described in Note 22 to the constéddinancial statements herein.

On May 22, 2014, we completed the issuance of 245¢6mmon shares related to the overallotment &seehy the underwriters of the Company's initidblpuioffering at a price of $19.00
per share, or $4.7 million in gross proceeds ndtiing underwriting fees or closing costs of $@illion as described in Note 22 to the consoliddiedncial statements herein.

On June 25, 2014, the Company completed the exehafifigr of unregistered common shares that it presly issued in its prior equity private placementier than the common shares
owned by its affiliates, for 15,528,507 common sisahat have been registered under the SecuritiesfA933, as amended, the complete terms andtemmdof which were set forth in a prospectus
dated May 8, 2014 and the related letter of trattami

On June 30, 2014, the Company granted 655,000atestistock awards to certain of its officers uniier equity incentive plan that vest over 5 years.

On July 25, 2014, the Company took delivery ofiitst vessel under the VLGC Newbuilding Prograng @met , from Hyundai Heavy Industries Co. Ltd.
B. Business Overview

Overview

We are a Marshall Islands corporation headquarteréte United States and primarily focused on mgrand operating VLGCs, each with a cargarrying capacity of greater than 80,000
cbm. Our fleet currently consists of five LPG carsi, including one fuel-efficient 84,000 cbm VLGEree 82,000 cbm VLGCs and one pressurized 5,000v&ssel. In addition, we have newbuilding
contracts for the construction of 18 new 84,000 sk Cs at Hyundai, and Daewoo, both of which arsdokin South Korea, with scheduled deliveries bem@eptember 2014 and January 2016.

Our principal shareholders include Scorpio TankBNSE:STNG); SeaDor Holdings, an affiliate of SEAR®Ioldings Inc. (NYSE:CKH); Kensico Capital Managemhand Dorian Holding
which own 16.%, 16.3% 14.0% and 9.9%, respectiv@flpur total shares outstanding, as of July 23428nd are each represented on our board of dise€tollowing the completion of our initial
public offering, they continued to own a substdrdianership interest in the Company's outstandmgmon shares and continue to have the ability éstesignificant influence over its operations.

Our customers include global energy companies aactatoil and Shell, commodity traders such a8et, and industrial users. We intend to pursb@anced chartering strategy by
employing our vessels on a mix of mujtear time charters, some of which may include dipreharing component, and spot market voyages andestt@rm time charters. While two of our vessels
are currently on time charters that are set torexpi2014, we have chartered tbaptain Markos NL and our first newbuilding, th€omet , to Shell for five years beginning on or about Rimber 1,
2014 and July 25, 2014, respectively.
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For the years ended March 31, 2013 and 2012 arttidégueriod April 1, 2013 to July 28, 2013, the damed financial statements include the accountb®fessel owning companies of our
Initial Fleet, which we refer to collectively asrd@redecessor or the Predecessor Businesses.n@ocifil position, results of operations and casivdlreflected in our Predecessor combined financial

statements are not indicative of those that woakktbeen achieved had we operated as an indepestdedtalone entity for all periods presented or of futresults.
Our Fleet

Our operating fleet currently consists of five LB&riers, including one fuel-efficient 84,000 cbrh&/C, three modern 82,000 cbm VLGCs and one prezsais,000 cbm vessel. In addition,
we have newbuilding contracts for the constructb@8 new fuetefficient 84,000 cbom VLGCs at Hyundai and Daewagthtof which are based in South Korea, with schedidleliveries between
September 2014 and January 2016.

Each of our newbuildings will be an EG@esign vessel incorporating advanced fuel effigiegred emissioareducing technologies. Upon completion of our VL&&wbuilding Program in

January 2016, 100% of our VLGC fleet will be opethas sister ships and the average age of our l&@€will be approximately 1.6 years, while theeeage age of the current worldwide VLGC
fleet is approximately 11 years.

The following table sets forth certain informati@garding our vessels as of July 25, 2014:

Year Built/
Capacity Sister Scheduled ECO Charter
(Cbm) Shipyard Ships Delivery(1) Vessel(2) Charterer Expiration(1)
OPERATING FLEET
VLGC
Captain Nicholas ML (3) 82,00( Hyundai A 2008 — Spot —
Captain John NP (3) 82,00( Hyundai A 2007 — Spot —
Captain Markos NL (3)(4) 82,00( Hyundai A 2006 — Statoil Q42014
Shell Q4 2019

Comet (5) 84,00( Hyundai B 2014 X Shell Q4 2019
Small Pressure
Grendon 5,00 Higaki 1996 — Spot —
NEWBUILDING VLGCs
Corsair (6) 84,00( Hyundai B Q32014 X — —
Corvette 84,00( Hyundai B Q42014 X — —
Cougar 84,00( Hyundai B Q2 2015 X — —
Cobra 84,00( Hyundai B Q22015 X — —
Continental 84,00( Hyundai B Q22015 X — —
Concorde 84,00( Hyundai B Q22015 X — —
Congtitution 84,00( Hyundai B Q2 2015 X — —
Commodore 84,00( Hyundai B Q32015 X — —
Constellation 84,00( Hyundai B Q32015 X — —
Cresgues 84,00( Daewoo C Q32015 X — —
Cheyenne 84,00( Hyundai B Q4 2015 X — —
Clermont 84,00( Hyundai B Q4 2015 X — —
Chaparral 84,00( Hyundai B Q4 2015 X — —
Commander 84,00( Hyundai B Q4 2015 X — —
Cratis 84,00( Daewoo C Q4 2015 X — —
Copernicus 84,00( Daewoo C Q4 2015 X — —
Challenger 84,00( Hyundai B Q1 2016 X — —
Caravel 84,00( Hyundai B Q1 2016 X — —
Total 1,847,001
1) Represents calendar year quart
2 Represents vessels with very low revolutions perutei, long- stroke, electronically controlled engines, largepellers, advanced hull design, and low frictaint.
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3) Restricted cash of $4.5 million pledged againss¢héL.GCs as of March 31, 2014. Each of the vessalscured and crc-collaterallized by first priority mortgage

4) Currently on time charter at a base rate ofd$8@0 per month and a 100% profit share based erage spot market rates between the base rat®0fd® per month and a maximum rate of
$1,050,000 per month. Commencing on or about Noeerhp2014, on time charter to Shell at a rate850$000 per month for a period of 5 ye:

(5) Delivered on July 25, 2014 and on time charteriigigg July 25, 2014 at a rate of $945,000 per mc¢

(6) Restricted cash of $30.9 million pledged agatinis vessel as of March 31, 2014. The vesselbeilinortgaged as security upon delivery as destiibblote 11 to our consolidated financial
statements included here

Classification, Inspection and Maintenance

Every large, commercial seagoing vessel must lzsseld" by a classification society. A classificasociety certifies that a vessel is "in clasggh#ying that the vessel has been built and
maintained in accordance with the rules of thesifi@sition society and the vessel's country ofsegiand the international conventions of whicht t@untry is a member. In addition, where surveys
are required by international conventions and epweding laws and ordinances of a flag state, ldssification society will undertake them on apglion or by official order, acting on behalf of the
authorities concerned.

For maintenance of the class certificate, regutarspecial surveys of hull, machinery, including giectrical plant and any special equipment cthsse required to be performed by the
classification society, to ensure continuing coanptie. Vessels are drydocked at least once duffing-ayear class cycle for inspection of the underwpéets and for repairs related to inspections.
Vessels under five years of age can waive drydocgiovided the vessel is inspected underwatenyfdefects are found, the classification surveyiirissue a "recommendation” which must be
rectified by the shipowner within prescribed tinraits. The classification society also undertakesexuest of the flag state other surveys and chibxkt are required by the regulations and
requirements of that flag state. These surveysuygect to agreements made in each individual @adéor to the regulations of the country concerned.

Most insurance underwriters make it a conditionifisurance coverage that a vessel be certifiethaddss" by a classification society, which is amber of the International Association of
Classification Societies (the "IACS"). In DecemB6d.3, the IACS adopted harmonized Common Stru@tules that align with IMO goal standards. The VLGEsur Initial Fleet are currently
classed with Lloyd's Register, t@emet is currently classed with ABS and t@eendon is currently classed with Nippon Kaiji Kyokai. Adf the vessels in our fleet have been awarded |8i¥fication
and are currently "in class."

We also carry out inspections of the ships on alegdgasis; both at sea and while the vesselsguert. The results of these inspections are dooteden a report containing
recommendations for improvements to the overaltd@n of the vessel, maintenance, safety and evelfare. Based in part on these evaluations, waterand implement a program of continual
maintenance and improvement for our vessels andsystems.

Safety, Management of Ship Operations and Adminisation

Safety is our top operational priority. Our vessats operated in a manner intended to protectafetysand health of the crew, the general publit the environment. We actively manage the
risks inherent in our business and are committgatégenting incidents that threaten safety, suajrasndings, fires and collisions. We are also cdttewh to reducing emissions and waste generation.
We have established key performance indicatoradiithte regular monitoring of our operational feemance. We set targets on an annual basis te damtinuous improvement, and we review
performance indicators every three months to deterifiremedial action is necessary to reach oweta. Our shore staff performs a full range ohtecal, commercial and business development
services for us. This staff also provides admiatste support to our operations in finance, accogrand human resources.
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Risk of Loss and Insurance

The operation of any vessel, including LPG carrikes inherent risks. These risks include mechhfddare, personal injury, collision, property Bsvessel or cargo loss or damage and
business interruption due to political circumstaniceforeign countries or hostilities. In additidghere is always an inherent possibility of maueaster, including explosions, spills and other
environmental mishaps, and the liabilities aridirign owning and operating vessels in internatigrede. We believe that our present insurance cgeemadequate to protect us against the accident
related risks involved in the conduct of our busiand that we maintain appropriate levels of envitrental damage and pollution insurance coveragsistent with standard industry practice.
However, not all risks can be insured, and thereb@ano guarantee that any specific claim will bilpor that we will always be able to obtain adqunsurance coverage at reasonable rates.

We have obtained hull and machinery insurance losualvessels against marine and war risks, whiclude the risks of damage to our vessels, saleag@ving costs, and actual or
constructive total loss. However, our insurancecpes contain deductible amounts for which we asponsible. We have also arranged additional lmsalcoverage for each vessel. This coverage,
which is called hull interest and freight interesverage, provides us additional coverage in tleateof the total loss of a vessel.

We have also obtained loss of hire insurance tteptais against loss of income in the event ormuofvessels cannot be employed due to damagesthavered under the terms of our hull
and machinery insurance (marine and war risks).edodr loss of hire policies, our insurer will pay an agreed daily rate in respect of each ves®&{dess of a certain number of deductible days, fo
the time that the vessel is out of service as altredamage, for a maximum of 180 days for the3@s in our operating fleet and a maximum of 90 daysheGrendon .

Protection and indemnity insurance, which coverstioind party legal liabilities in connection withur shipping activities, is provided by mutual gtion and indemnity associations, or P&l
clubs. This insurance includes third party liapitind other expenses related to the injury or defthew members, passengers and other third pargons, loss or damage to cargo, claims arising
from collisions with other vessels or from contadth jetties or wharves and other damage to othied party property, including pollution arisingdfn oil or other substances, and other related costs
including wreck removal. Subject to the cappingdssed below, our coverage, except for pollutismnlimited.

Our current protection and indemnity insurance cage for pollution is $1 billion per vessel perident. The thirteen P&I clubs that comprise thetnaitional Group of Protection and
Indemnity Clubs (the "International Group") insaggproximately 90% of the world's commercial tonnagéd have entered into a pooling agreement toussrsach association's liabilities. Each P&l
club has capped its exposure in this pooling agestiso that the maximum claim covered by the podlits reinsurance would be approximately $5.48obilper accident or occurrence. We are a

member of three P&I Clubs: The Standard Club LTte United Kingdom Mutual Steamship Assurance Aisgion (Bermuda) Limited and The London Ste&hip Owners' Mutual Insurance

Association Limited. As a member of these P&l clulis are subject to a call for additional premidrased on the clubs' claims record, as well aslt#ims record of all other members of the P&
clubs comprising the International Group. Howewer, P&I clubs have reinsured the risk of additiopdmium calls to limit our additional exposureidTteinsurance is subject to a cap, and there is
the risk that the full amount of the additionalleabuld not be covered by this reinsurance.

Our Customers

Our customers include international energy compsammelustrial users and commodity traders. Oneuofaur vessels from our Initial Fleet is currently a multi-year time charter that
expires in November 2014 and, upon expiring, wélgjim a five year time charter with Shell. We opetavo VLGCs and one pressurized gas carrier ("B@Cthe spot market. Additionally, our first
newbuilding, theComet , was chartered for five years beginning on July2Z8.4 with Shell.

Competition

LPG carrier capacity is primarily a function of thige of the existing world fleet, the number ofvheildings being delivered and the scrapping oeokkssels. As of April 1, 2014 there were
1,272 LPG carriers with an aggregate capacity d dillion cbm. As of such date, a further 191 L&&Briers of 8.7 million cbm were on order for deliy by 2017, equivalent to 40.3% of the exis

fleet in capacity terms. This exceeds its letegm average and the 32% peak seen in late 2008ahd2008. In contrast to oil tankers and dryledkriers, according to Poten & Partners, the numbe

of shipyards with LPG carrier experience is quitéited, and as such, a sudden influx of supply belywhat is already on order before 2016 is unlikeiythe VLGC sector in which we operate, as of
April 1, 2014, there were 158 vessels in the wilddt with 78 vessels on order for delivery by 20Approximately 20% of the fleet capacity in the ®C sector is more than 20 years old.

We believe that our young fleet positions us welkémpete and upon delivery of all the vesselauim\.GC Newbuilding Program, we expect to own apemte one of the largest fleets in
our size segment, which, in our view, enhancesposition relative to that of our competitors.
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There are approximately 55 owners in the entire CLftget, with the top ten owners possessing 43thetotal capacity in service. As of April 1, 20 were the second largest owner by
combined capacity of fleet and orderbook in the \@. &gment with 246,000 cbm in our fleet and 1,59 £bm on order.

Seasonality

Liquefied gases are primarily used for industriad @omestic heating, as a chemical and refineysteek, as a transportation fuel and in agricultiites liquefied gas carrier market is
typically stronger in the spring and summer morhanticipation of increased consumption of propane butane for heating during the winter monthsaddition, unpredictable weather patterns in
these months tend to disrupt vessel schedulingrendupply of certain commaodities. As a result, dechfor our vessels may be stronger in our quaeteding June 30 and September 30 and relat

weaker during our quarters ending December 31 amtiV31, although E2nonth time charter rates tend to smooth these -sfeont fluctuations. To the extent any of our timartérs expire during
the relatively weaker fiscal quarters ending Decen@i and March 31, it may not be possible techarter our vessels at similar rates. As a resgltinay have to accept lower rates or experience
off-hire time for our vessels, which may adversely iotgaur business, financial condition and operatggplts. Please read "Our Fleet."

Environmental and Other Regulation
General

Governmental and international agencies extensiegylate the carriage, handling, storage and ifegg®n of LPG. These regulations include intdfoaal conventions and national, state
and local laws and regulations in the countriesr@loeir vessels now or, in the future, will opematevhere our vessels are registered. We cannotgpitee ultimate cost of complying with these
regulations, or the impact that these regulatioifishave on the resale value or useful lives of vessels. Various governmental and quasigoverninagéacies require us to obtain permits, licenses
and certificates for the operation of our vessels.

Although we believe that we are substantially imptiance with applicable environmental laws ancutations and have all permits, licenses and ceatiéis required for our vessels, future
non-compliance or failure to maintain necessary permiitgpprovals could require us to incur substaetats or temporarily suspend operation of one @nerof our vessels. A variety of
governmental and private entities inspect our yesseboth a scheduled and unscheduled basis. En¢isies, each of which may have unique requirdmand each of which conducts frequent
inspections, include local port authorities, sushhe U.S. Coast Guard, harbor master or equivattassification societies, flag state, or the adstiation of the country of registry, charterers,
terminal operators and LPG producers.

International Maritime Organization Regulations of LPG Vessels

The IMO is the United Nations' agency that provigigernational regulations governing shipping amtéiinational maritime trade, including the Interoa&l Convention on Civil Liability for
Oil Pollution Damage, the International ConventanCivil Liability for Bunker Oil Pollution Damagend the International Convention for the PreventibPollution from Ships, or the "MARPOL
Convention." The flag state, as defined by the éthitlations Convention on Law of the Sea, has oveagponsibility for the implementation and enfarent of international maritime regulations for
all ships granted the right to fly its flag. Thehifping Industry Guidelines on Flag State Perforoedrevaluates flag states based on factors sustiffisiency of infrastructure, ratification of
international maritime treaties, implementation anbrcement of international maritime regulatiosugyervision of surveys, casualty investigations| participation at IMO meetings. The
requirements contained in the International Manag#rtode for the Safe Operation of Ships and fduian Prevention (the ISM Code) promulgated by tMO, govern our operations. Among
other requirements, the ISM Code requires the paitty operational control of a vessel to develoeatensive safety management system that inclaskesng other things, the adoption of a policy for
safety and environmental protection policy setforgh instructions and procedures for operatinyéssels safely and also describing proceduregfmonding to emergencies. We are compliant with
the requirement to hold a Document of Complianadgeuthe ISM Code for LPG ships (Gas carriers).

Vessels that transport gas, including LPG cariaeesalso subject to regulation under the IMO'sriveonal Gas Carrier Code (or the IGC Code). TBE ICode and similar regulations in
individual member states, address fire and expfosgk posed by the transport of liquefied gasesleCtively these standards and regulations impiesailed requirements relating to the design and
arrangement or cargo tanks, vents, and pipes; remitisin materials and compatibility; cargo pressared temperature control. Compliance with the IG&le must be evidenced by a Certificate of
Fitness for the Carriage of Liquefied Gases of BHlich of our vessels is in compliance with the IGdtle and each of our newbuilding/conversion catdreequires that the vessel receive

certification that it is in compliance with appllda regulations, including the IGC Code, upon dejv Non-compliance with the IGC Code or other applicabléiMegulations may subject a
shipowner or a bareboat charterer to increaseditjalmay lead to decreases in available insurazmeerage for affected vessels and may resultardénial of access to, or detention in, some ports.

27




The IMO also periodically amends the Internatid@ahvention for the Safety of Life at Sea 1974 dagbiotocol of 1988, otherwise known as SOLAS, iésdnplementing regulations.
SOLAS includes construction, equipment, and procedequirements to assure the safe operation ofrmynial vessels. Among other things, SOLAS requifeboats and other lifesaving
appliances be provided on vessels and mandates¢hef the Global Maritime Distress and Safety ystan international radio equipment and watchkeppiandard, afloat and at shore stations. The
IMO has also adopted the International Conventioistandards of Training, Certification and Watchdieg for Seafarers (or STCW). New SOLAS safety negfnents relating to lifeboats and safe
manning of vessels that were adopted in May 20fhi#edato effect on January 1, 2014. Flag stateshthae ratified SOLAS and STCW generally employdlassification societies, which have
incorporated SOLAS and STCW requirements into tbleiss rules, to undertake surveys to confirm céampe.

In the wake of increased worldwide security consgedfiter the September 11, 2001 attack in the Orgtates, the IMO amended SOLAS and added thenatienal Ship and Port Facilities
Security Code (ISPS) as a new chapter to that cdiore The objective of the ISPS, which came irffect on July 1, 2004, is to detect security thsemid take preventive measures against security
incidents affecting ships or port facilities. Amenehts to SOLAS Chapter VII, made mandatory in 2@ply to vessels transporting dangerous goodseandre those vessels to be in compliance
with the International Maritime Dangerous Goods €aat IMDG Code. Our Manager has developed Shipi8gdlans, appointed and trained Ship and Offieeurity Officers and all of our vessels
have been certified to meet the ISPS Code requiresme

SOLAS and other IMO regulations concerning safietyluding those relating to treaties on trainingsbipboard personnel, lifesaving appliances, radigpment and the global maritime
distress and safety system, are applicable to perations. Noacompliance with these IMO regulations may subjectauincreased liability or penalties, may leadéareases in available insurance

coverage for affected vessels and may result irdéiméal of access to or detention in some portsekample, the U.S. Coast Guard and European Unithorities have indicated that vessels not in
compliance with the ISM Code will be prohibitedrrdrading in U.S. and European Union ports.

The MARPOL Convention establishes environmentaiddiads relating to oil leakage or spilling, garbaggnagement, sewage, air emissions, handling aposhl of noxious liquids and the
handling of harmful substances in packaged form.

The IMO amended Annex | to MARPOL, by adding a megulation relating to oil fuel tank protection tizplies to various ships delivered on or aftegést 1, 2010. It includes
requirements for the protected location of the faaks, performance standards for accidental ell dutflow, a tank capacity limit and certain otimeaintenance, inspection and engineering standards.
IMO regulations also require owners and operatbressels to adopt Ship Oil Pollution EmergencynBl&eriodic training and drills for response persb and for vessels and their crews are
required.

In 2012, the IMO's Marine Environmental Protect@ommittee, or MEPC, adopted a resolution amendiedriternational Code for the Construction of Equémt of Ships Carrying Dangerous
Chemicals in Bulk, or the IBC Code. The provisiafishe IBC Code are mandatory under MARPOL and A8LThese amendments, which entered into forcere 2014, pertain to revised
international certificates of fithess for the cageé of dangerous chemicals in bulk and identifyieg products that fall under the IBC Code. We megd to make certain financial expenditures to
comply with these amendments.

In 2013, the MEPC adopted a resolution amending M@R Annex | Consolidated Assessment Scheme , or. TA8se amendments, which are expected to becdawtied on October 1,
2014, pertain to revising references to the insppaif bulk carriers and tankers after the 201 &nmational Code on the Enhanced Programme of Itispsaduring Surveys of Bulk Carriers and Oil
Tankers, or ESP Code, which provides for enhaneggkiction programs, becomes mandatory. We maytoeadke certain financial expenditures to complhwiiese amendments.

The IMO continues to review and introduce new ratiahs. It is impossible to predict what additioregulations, if any, may be passed by the IMOahdt effect, if any, such regulation
may have on our operations.
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Air Emissions

In September 1997, the IMO adopted MARPOL 73/78&nY | "Regulations for the prevention of Air Pollbnt” (or Annex V1) to MARPOL to address air pollati from ships. Annex VI
came into force on May 19, 2005. It applies toshlps, fixed and floating drilling rigs and othédting platforms, sets limits on sulfur oxide arittogen oxide emissions from ship exhausts, and
prohibits deliberate emissions of ozone depletirtgsgances, such as chlorofluoro carbons. "Deliberatissions” are not limited to times when the &hit sea; they can for example include
discharges occurring in the course of the shipaireand maintenance. Shipboard incineration (filecmerators installed after January 1, 2000) ofate substances (such as polychlorinated biphenyls
(PCBs)) are also prohibited. Annex VI also includegiobal cap on sulfur content of fuel oil andwi$ for more stringent controls on sulfur emissinspecial coastal areas known as Emission
Control Areas, or ECAs designated by the IMO's MetEnvironmental Protection Committee (MEPC). Shvpgghing more than 400 gross tons and engagedémitional voyages involving
countries that have ratified the conventions, gpsHying the flag of those countries, are reqdite have an International Air Pollution Prevent®ertificate (or an IAPP Certificate). Annex VI has
been ratified by some but not all IMO member statemex VI came into force in the United StatesJanuary 8, 2009. All the vessels in our operatiegtthave been issued IAPP Certificates.

On July 1, 2010 amendments to Annex VI to the MARRIDnvention that require progressively strictemitations on sulfur emissions from ships took effés of January 1, 2012, fuel us
to power ships could contain no more than 3.5%usufhis cap will then decrease progressively untéaches 0.5% by January 1, 2020. However, ifs&pon Control Areas such as the North
America ECA fuels cannot contain more than 1% suifith a further reduction to 0.1% on January 1120The Annex VI amendments also establish new téstringent nitrogen oxide emissions
standards for new marine engines, depending ondhés of installation. Further, the European divec2005/33/EU, which became effective on Jandar3010, bans the use of fuel oils containing
more than 0.1% sulfur by mass by any merchant Vedske at berth in any EU country. Our vesselséhachieved compliance, where necessary, with hettapplicable IMO and EU sulfur
regulations, by being arranged to burn compliaetsfdor the area of their operation.

Additionally, as discussed above, more stringerission standards could apply in coastal areas dat#d as ECAs, such as the United States and Ganeatastal areas designated by the
IMO's Marine Environment Protection Committee (MBPE.S. air emissions standards are now equivatetitese amended Annex VI requirements, and oresetamendments become effective, we
may incur costs to comply with these revised stedalaAdditional or new conventions, laws and regiotes may be adopted that could require the iredtalt of expensive emission control systems.

Ballast Water Management Conventic

The IMO adopted the International Convention fa&r @ontrol and Management of Ships' Ballast Watdr@gdiments (or the BWM Convention) in February20the BWM will not enter
into force until 12 months after it has been addig 30 states, the combined merchant fleets offvieépresent not less than 35% of the gross tonwigte world's merchant shipping tonnage. To
date, there has not been sufficient adoption sfstandard for it to take force, but it is closd aapers were recently submitted to the IMO prampsblutions to implementation problems. Many &
implementation dates originally written into the BAConvention have already passed, so on Decemi28148, the IMO Assembly has passed a resolutioisirgythe dates of applicability of the
requirements of the BWM Convention so that theytdaggiered by the entry into force dated, and hetdates originally in the BWM Convention. Thisefifiect makes all vessels constructed before the
entry into force date 'existing vessels,' and dadahe date for installation of ballast water mamagnt systems on vessels until the first renewaksuollowing entry into force of the convention.
Upon entry into force of the BWM Convention mid-aceballast exchange would become mandatory. Whdroogan ballast exchange or ballast water treatneepirements become mandatory the
cost of compliance could increase for ocean cariand the costs of ballast water treatment maydterial.

Bunkers Convention / Civil Liability Convention State Certificates

The International Convention on Civil Liability f@&unker Oil Pollution 2001 (or the Bunker Convenji@ntered into force in State Parties to the Cotiwe on November 21, 2008. The
Convention provides a liability, compensation anchpulsory insurance system for the victims of ollytion damage caused by spills of bunker oil. Qunvention requires the ship owner liable to
pay compensation for pollution damage (including tbst of preventive measures) caused in thedgrrincluding the territorial sea of a State Paaty well as its economic zone or equivalent area.
Registered owners of any sea going vessel and seabmft over 1,000 gross tonnage, of any typetsdever, and registered in a State Party, or exgeni leaving a port in the territory of a State
Party, will be required to maintain insurance whicets the requirements of the Convention and taimh certificate issued by a State Party attgghat such insurance is in force. The State issued
certificate must be carried on board at all times.

Many countries have ratified and follow the liatyilplan adopted by the IMO and set out in the lmé&pnal Convention on Civil Liability for Oil Paltion Damage of 1969, as amended in
2000, or the "CLC." Under this convention and detieg on whether the country in which the damageltess a party to the 1992 Protocol to the CL@essel's registered owner is strictly liable for
pollution damage caused in the territorial watdra contracting state by discharge of persistdnsabject to certain complete defenses. The linligbility protections are forfeited under the CLC
where the spill is caused by the owner's pers@nal &nd under the 1992 Protocol where the spdbissed by the owner's personal act or omissiday @rtentional or reckless conduct. Vessels trading
to states that are parties to these conventions pnogide evidence of insurance covering the ligbdf the owner.
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In jurisdictions such as the United States wheeeGhC or the Bunkers Convention has not been adppggious legislative schemes or common law ggvand liability is imposed either on
the basis of fault or on a strict—liability basis.

P&l Clubs in the International Group issue the isggiBunkers Convention "Blue Cards" to enable aigry states to issue certificates. All of our essre in possession of a CLC
State-issued certificate attesting that the requiredriaisce coverage is in force.

Anti -Fouling Requirements

In 2001, the IMO adopted the International Convantin the Control of Harmful Antfouling Systems on Ships, or the "Asfibuling Convention." The Antifouling Convention, which
entered into force on September 17, 2008, prohibésise of organotin compound coatings to pretienattachment of mollusks and other sea life échthlls of vessels. Vessels of over 400 gross
engaged in international voyages must obtain ariational Anti-fouling System Certificate and undergo a survepteethe vessel is put into service or when the@riihg systems are altered or
replaced. We have obtained AFS, or Afdiuling System Certificates for all of our vesselich are subject to the International Conventiarthe Control of Harmful Antifouling Systems on Ships,
and do not believe that maintaining such certiésatill have an adverse financial impact on theratien of our vessels.

United States Environmental Regulation of LPG Vesds

Our vessels operating in U.S. waters now or, irftigre, will be subject to various federal, statel local laws and regulations relating to protectf the environment. In some cases, these
laws and regulations require us to obtain goverrnatgermits and authorizations before we may condetain activities. These environmental laws seglilations may impose substantial penalties
for noncompliance and substantial liabilities fotlption. Failure to comply with these laws anduladgions may result in substantial civil and criadifines and penalties. As with the industry
generally, our operations will entail risks in teegeas, and compliance with these laws and réguatvhich may be subject to frequent revisions @@nterpretation, increases our overall cost of
business.

Oil Pollution Act and CERCLA

The U.S. Oil Pollution Act of 1990 (OPA90) estahksl an extensive regulatory and liability regimednvironmental protection and clean up of oillspiDPA90 affects all owners and
operators whose vessels trade with the United Statés territories or possessions, or whose \&@sgerate in the waters of the United States, wvinclude the U.S. territorial waters and the two
hundred nautical mile exclusive economic zone efliinited States. The Comprehensive Environmentsp&ese, Compensation, and Liability Act (CERCLApI&s to the discharge of hazardous
substances whether on land or at sea. While OPA@@&RCLA would not apply to the discharge of LRy may affect us because we carry oil as fuellalndcants for our engines, and the
discharge of these substances could cause an emérdal hazard. Under OPA90, vessel operatorgjdimg vessel owners, managers and bareboat or Sdéwtarterers, are "responsible parties"
who are all liable regardless of fault, individyadind as a group, for all containment and clegncosts and other damages arising from oil sfpdis their vessels. These "responsible parties"ldvou

not be liable if the spill results solely from thet or omission of a third party, an act of Gocoract of war. The other damages aside from elgaand containment costs are defined broadly to
include:

. natural resource damages and related assessmesy

. real and personal property damag

. net loss of taxes, royalties, rents, profits oneays capacity

. lost profits or impairment of earning capacity daénjury, destruction or loss of real or persop@perty or natural resource
. net cost of public services necessitated by a sgsfbonse, such as protection from fire, safetyeaith hazards; ar

. loss of subsistence use of natural resoul

Effective July 31, 2009, the U.S. Coast Guard adjlithe limits of OPA9O liability to the greater$#,000 per gross ton or $17.088 million for anylle-hull tanker that is over 3,000 gross
tons (subject to possible adjustment for inflatioft)ese limits of liability do not apply, howeverhere the incident is caused by violation of agilie U.S. federal safety, construction or operating
regulations, or by the responsible party's groggigeence or willful misconduct. These limits likes do not apply if the responsible party failsefuses to report the incident or to cooperate astst
in connection with the substance removal activitigss limit is subject to possible adjustmentifdtation. OPA90 specifically permits individualages to impose their own liability regimes with
regard to oil pollution incidents occurring withimeir boundaries, and some states have enactetbliggn providing for unlimited liability for dis@rge of pollutants within their waters. In someesas
states, which have enacted their own legislatiangmot yet issued implementing regulations degjrshipowners' responsibilities under these laws.
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CERCLA, which also applies to owners and operatbrgessels, contains a similar liability regime gudvides for cleanup, removal and natural resodeseages for releases of "hazardous
substances." Liability under CERCLA is limited tetgreater of $300 per gross ton or $0.5 milliarefach release from vessels not carrying hazarsidbstances, cargo or residue, and $300 per gross
ton or $5 million for each release from vesselsyiag hazardous substances, cargo or residue. ts@QRA90, these limits of liability do not apply e#te the incident is caused by violation of
applicable U.S. federal safety, construction orafieg regulations, or by the responsible partytsg negligence or willful misconduct or if thepessible party fails or refuses to report the iraidor
to cooperate and assist in connection with thetanbe removal activities. OPA90 and CERCLA eaclsgmee the right to recover damages under exiséiwg ihcluding maritime tort law.

OPA90 requires owners and operators of vesselstéabléesh and maintain with the U.S. Coast Guardewe of financial responsibility sufficient to nhéee limit of their potential strict
liability under OPA90/CERCLA. Under the regulatipesidence of financial responsibility may be destosted by insurance, surety bond,-seurance or guaranty. Under OPA90 regulations, an
owner or operator of more than one vessel is reduiv demonstrate evidence of financial resporitsilidr the entire fleet in an amount equal onlythe financial responsibility requirement of the
vessel having the greatest maximum liability un@®”90/CERCLA. Each of our shipowning subsidiarfest thas vessels trading in U.S. waters has apfarednd obtained from the U.S. Coast
Guard National Pollution Funds Center, thrgear certificates of financial responsibility, sopted by guarantees which we purchased from amanse based provider. We believe that we will e
to continue to obtain the requisite guaranteestiaawe will continue to be granted certificatedin&ncial responsibility from the U.S. Coast Guésdeach of our vessels that is required to hawe o

In response to the BP Deepwater Horizon oil spilumber of bills that could potentially increasewen eliminate the limits of liability under OP@®ave been introduced in the U.S.
Congress. Compliance with any new requirementsRA@D may substantially impact our cost of operationrequire us to incur additional expenses toptpwith any new regulatory initiatives or
statutes. Additional legislation, regulation, on@t requirements applicable to the operation ofvessels that may be implemented in the futureoakl@dversely affect our business and ability to
make distributions to our unitholders.

Clean Water Act

The United States Clean Water Act (or CWA) prolsiltite discharge of oil or hazardous substancesitet) States navigable waters unless authorizeadgBrmit or exemption, and imposes
strict liability in the form of penalties for undudrized discharges. The CWA also imposes substdiatidity for the costs of removal, remediationdadamages and complements the remedies
available under OPA90 and CERCLA. In additionalpsnbl.S. states that border a navigable waterwag leaacted environmental pollution laws that impgiget liability on a person for removal
costs and damages resulting from a discharge of @ilrelease of a hazardous substance. Theserlaywbe more stringent than U.S. federal law. ThA ERently proposed revisions to the CWA.

The EPA and the U.S. Coast Guard , or USCG, hageted rules relating to ballast water dischargmpdimnce with which requires the installation ofigmment on our vessels to treat ballast
water before it is discharged in or the implemeataof other port facility disposal arrangementpaycedures at potentially substantial costs, aratferwise restrict our vessels from entering U.S.
waters.

The EPA requires a permit regulating ballast wdtscharges and other discharges incidental todh@al operation of certain vessels within U.S. watender the Vessel General Permit for
Discharges Incidental to the Normal Operation o§8&s , or VGP. For a new vessel delivered tovareo or operator after September 19, 2009, to bered by the VGP, the owner must submit a
Notice of Intent, or NOI, at least 30 days befdre vessel operatesU.S. waters. On March 28, 2013, the EPA re-isshedAGP for another 5 years. This VGP took effecDesember 19, 2013. The
VGP focuses on authorizing discharges incidentapirations of commercial vessels and the new V@®ains numeric ballast water discharge limitsnmst vessels to reduce the risk of invasive
species in U.S. waters, more stringent requirenfentgas scrubbers and the use of environmentatigtable lubricants.

USCG regulations adopted and proposed for adoptialer the U.S. National Invasive Species Act , IBA also impose mandatory ballast water managepraatices for all vessels equipped
with ballast water tanks entering or operating i Uvaters, which require the installation of equgmt on our vessels to treat ballast water befasedischarged or the implementation of other port
facility disposal arrangements or procedures, armtfeerwise restrict our vessels from entering Wé&ers. The USCG must approve any technology befas placed on a vessel, but has not yet
approved the technology necessary for vessels &b the foregoing standards.
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Notwithstanding the foregoing, as of January 1,20&ssels are technically subject to the phasingf-these standards. As a result, the USCG hasgde waivers to vessels which cannot
install the as-yet unapproved technology. The Efthe other hand, has taken a different appraaehforcing ballast discharge standards under tBB.\On December 27, 2013, the EPA issued an
enforcement response policy in connection withribe VGP in which the EPA indicated that it wouldganto account the reasons why vessels do not theveequisite technology installed, but will
not grant any waivers.

Compliance with the VGP could require the inst@iaiof equipment on our Vessel to treat ballasiewhefore it is discharged or the implementationtbr disposal arrangements, and/or
otherwise restrict our Vessel from entering Unitdtes waters. In addition, certain states havetedanore stringent discharge standards as conslititheir required certification of the VGP. We
submit NOls for our Vessel where required and dobedieve that the costs associated with obtaiaimdjcomplying with the VGP have a material impacbar operations.

Clean Air Act

The U.S. Clean Air Act of 1970, as amended (orGA&\) requires the EPA to promulgate standards apple to emissions of volatile organic compounds$@ther air contaminants. Our
vessels are subject to vapor control and recoveyirements for certain cargoes when loading, whihgg ballasting, cleaning and conducting otherafiens in regulated port areas and emission
standards for secalled "Category 3" marine diesel engines operdtirld.S. waters. The marine diesel engine emissiandards are currently limited to new enginesriégg with the 2004 model
year. On April 30, 2010, the EPA promulgated fiealission standards for Category 3 marine diesehesgquivalent to those adopted in the amendntetanex VI to MARPOL. The emission
standards apply in two stages: ngarm standards for newdpuilt engines will apply from 2011, and lortgrm standards requiring an 80% reduction in nérodioxides (or NOx) that will apply fro
2016. Compliance with these standards may cauteinsur costs to install control equipment on vessels in the future.

Other Regulations

The European Union has also adopted legislatiorvibald: (1) ban manifestly sulstandard vessels (defined as those over 15 yeaathatl have been detained by port authoritieseest le

twice in a six month period) from European waterd eequire port states to inspect vessels poshigharisk to maritime safety or the marine envir@amt and (2) provide the European Union with
greater authority and control over classificationisties, including the ability to seek to suspendevoke the authority of negligent societies.

The European Union has implemented regulationsiniegwessels to use reduced sulfur content fuettfeir main and auxiliary engines. The EU DireetR005/EC/33 (amending Directive
1999/32/EC) introduced requirements parallel ts¢him MARPOL Annex VI relating to the sulfur conterfi marine fuels. In addition, the EU imposed #6.maximum sulfur requirement for fuel
used by ships at berth in EU ports, effective Jania2010.

In 2005, the European Union adopted a directivelop-source pollution, imposing criminal sanctions fatentional, reckless or negligent pollution disdes by ships. The directive could

result in criminal liability for pollution from vesels in waters of European countries that adoptementing legislation. Criminal liability for poltion may result in substantial penalties or fined a
increased civil liability claims. We cannot predidbat regulations, if any, may be adopted by theogean Union or any other country or authority.

Regulation of Greenhouse Gas Emissions

In February 2005, the Kyoto Protocol entered imt@é. Pursuant to the Kyoto Protocol, adopting tdesmare required to implement national programetiuce emissions of certain gases,
generally referred to as greenhouse gases, whicbuspected of contributing to global warming. €ntly, the emissions of greenhouse gases from ghips/ed in international transport are not
subject to the Kyoto Protocol. In December 2009rentban 27 nations, including the United States@hitha, signed the Copenhagen Accord, which indwdeorbinding commitment to reduce
greenhouse gas emissions. In addition, in Dece@2®kl, the Conference of the Parties to the UnitatioNs Convention on Climate Change adopted thé&uPlatform which calls for a process to
develop binding emissions limitations on both depeld and developing countries under the UniteddNatFramework Convention on Climate Change apgidaball Parties. In April 2013, the
European Union Parliament rejected proposed chaogée European Union Emissions law regarding@atbading. The European Union has indicated thaténds to propose an expansion of the
existing European Union emissions trading schenieclade emissions of greenhouse gases from maeisgels. In January 2012, the European Commisaiorched a public consultation on possible
measures to reduce greenhouse gas emissions fipsa lshJune 2013 the European Commission develasthtegy to integrate maritime emissions ineodberall European Union strategy to rec
greenhouse gas emissions. If the strategy is adidyytéhe European Parliament and Council, largeelesising European Union ports would be requibeddnitor, report and verify their carbon
dioxide emissions beginning in January 2018. Indbalwer 2013 the European Union environmental mirsstsscussed draft rules to implement monitoring eeporting of carbon dioxide emissions
from ships.

32




As of January 1, 2013 all ships must comply witmdetory requirements adopted by MEPC in July 2@1dairt to address greenhouse gas emissions. Thedamats to MARPOL Annex \
Regulations for the prevention of air pollutionrfreships add a new Chapter 4 to Annex VI on Reguiaton energy efficiency requiring new ships to intlee Energy Efficiency Design Index (EEDI),
for new ships, and all ships to develop and impleraeShip Energy Efficiency Management Plan (SEEMRher amendments to Annex VI add new definitiand requirements for survey and
certification, including the format for the Intetitnal Energy Efficiency Certificate. The regulatapply to all ships of 400 gross tonnage and @bblese new rules will likely affect the operasion
of vessels that are registered in countries theasmnatories to MARPOL Annex VI or vessels thdk @pon ports located within such countries. Th@lementation of the EEDI and SEEMP standards
could cause us to incur additional compliance cd4EPC is also considering markéased mechanisms to reduce greenhouse gas emigsimnships. It is impossible to predict the likedbd that

such a standard might be adopted or its potemtiphct on our operations at this time.

In the United States, the EPA has issued a findifig that greenhouse gases threaten public hewdtlsafety, and has promulgated regulations tigatate the emission of greenhouse gases
from certain mobile sources and has proposed régngato limit greenhouse gases from large statipeaurces. The EPA may decide in the future taletg greenhouse gas emissions from ships and
has already been petitioned by the California AttgrGeneral to regulate greenhouse gas emissiomsdceargoing vessels. Other federal and state regulatielating to the control of greenhouse
gas emissions may follow. Any climate control légfi®n or other regulatory initiatives adopted hg IMO, the European Union, the United States tloerocountries where we operate, or any treaty
adopted at the international level to succeed t§at&Protocol, that restrict emissions of greenleagases could require us to make significant firdm@xpenditures, including capital expenditures or
operational changes to upgrade our vessels, thatameot predict with certainty at this time. In #ideh, even without such regulation, our business e indirectly affected to the extent that clienat
change results in sea level changes or more inteeather events.

Vessel Security Regulations

Since the terrorist attacks of September 11, 20@te have been a variety of initiatives intendedrthance vessel security. On November 25, 2082yidritime Transportation Act of 2002
(or MTSA) came into effect. To implement certairtmms of the MTSA, in July 2003, the USCG issuedulations requiring the implementation of cereourity requirements aboard vessels
operating in waters subject to the jurisdictiortta United States. The regulations also imposeiregents on certain ports and facilities, some loiclv are regulated by the EPA. Similarly, in
December 2002, amendments to SOLAS created a naptestof the convention dealing specifically withnitime security. The new chapter became effedtivluly 2004 and imposes various
detailed security obligations on vessels and pathiaities, most of which are contained in the ISRfsle. The ISPS Code is designed to protect podsraernational shipping against terrorism.
Amendments to SOLAS Chapter VII, made mandato30id4, apply to vessels transporting dangerous gaodsequire those vessels be in compliance wéhrtternational Maritime Dangerous
Goods Code, or the IMDG Code. After July 1, 20@4rade internationally, a vessel must attain aerirational Ship Security Certificate (or ISSC)nfra recognized security organization approve
the vessel's flag state. Among the various reqérgmare:

* on-board installation of automatic identification sysis to provide a means for the automatic transomigssi safetyrelated information from among similarly equippéips and
shore stations, including information on a shigeniity, position, course, speed and navigatiotzls;

* on-board installation of ship security alert systemisich do not sound on the vessel but only alegsatithorities on shore;

. the development of vessel security ple

. ship identification number to be permanently mar&ed vessel's hul

. a continuous synopsis record kept onboard showingssel's history including, the name of the shigh of the state whose flag the ship is entittefliyt the date on which the ship

was registered with that state, the ship's idestifon number, the port at which the ship is regest and the name of the registered owner(s) aidrtgistered address; a
. compliance with flag state security certificati@yuirements
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The U.S. Coast Guard regulations, intended to aligim international maritime security standardsrept norU.S. vessels from obtaining U.S. Coast Guapproved MTSA vessel security
plans provided such vessels have on board an IB8@ttests to the vessel's compliance with SOLésisty requirements and the ISPS Code.

We have developed security plans, appointed amktieéShip and Company Security Officers and eadbuofvessels in our fleet complies with the requieats of the ISPS Code, SOLAS ¢
the MTSA.

Other Regulation

Our LPG vessels may also become subject to the BOI® Convention, if it is entered into force. Ther®ention creates a regime of liability and compdios for damage from hazardous
and noxious substances (or HNS), including ligukfiases. The 2010 HNS Convention sets up atieiosystem of compensation composed of compulgmsyrance taken out by shipowners and an
HNS Fund which comes into play when the insuraadesufficient to satisfy a claim or does not cotfer incident. Under the 2010 HNS Convention, ihdge is caused by bulk HNS, claims for
compensation will first be sought from the shiponm to a maximum of 100 million Special DrawinggRis (or SDR). If the damage is caused by packbi¢s or by both bulk and packaged HNS,
the maximum liability is 115 million SDR. Once tlimit is reached, compensation will be paid frora tHiNS Fund up to a maximum of 250 million SDR. P840 HNS Convention has not been
ratified by a sufficient number of countries toe@mnto force, and we cannot estimate the costatlag be needed to comply with any such requiresnibrat may be adopted with any certainty at this
time.

Corporate Structure
We were incorporated in the Republic of the Marslsédnds on July 1, 2013 as a subsidiary of DoHafdings, for the purpose of owning and operatiR§ carriers.

On July 29, 2013, in connection with our formatiar entered into concurrent transactions in whiehisgued an aggregate of 18,644,324 common slwaBasrian Holdings, SeaDor
Holdings and other investors, in exchange for the 7essels in our Initial Fleet, including our@asption of debt obligations associated with theseés contracts for the construction of three
newbuilding VLGCs and options to acquire an add#ichree newbuilding VLGCs, which we have sincereised, and net proceeds of approximately $16Bomi&s described in Note 1 to the
consolidated financial statements included herein.

As of July 23, 2014 Scorpio Tankers, SeaDor Holgligensico Capital Management and Dorian Holdirggrol a substantial ownership percentage in ygesenting approximately 16.4%,
16.3%, 14.0% and 9.9% respectively of our outstamdhares. We own our vessels through separatdywdwhed subsidiaries that are incorporated inRlepublic of the Marshall Islands. After the
completion of the management transition descriteovb under " Item 7. Major Shareholders and Rel&eady Transactions-B. Related Party Transactiomessel management services for our fle

provided through our whollyowned subsidiaries Dorian LPG (USA) LLC, Dorian LR@K) Ltd and Dorian LPG Management Corp., incogted in Delaware, the United Kingdom and the Republ
of the Marshall Islands, respectively.

The following diagram depicts our organizationalisture:

Dwrian LPG Lid,
iMarshall Islands)

Vessel Management Companies: WVessel-Owning Subsidiaries: Vesse-Owning Subsidiaries:
Dorian LPG (USA) LLC (Delrware) Initial Fleat VLGC Mewbuilding Program
Diarian LPG (LK) Ltd (Marsiall Istands) (Marshall Islands)
(United Kingdom)

Diarian LPG Management Corp.
i Marshall Islands)
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The LPG Shipping Industry

Internationalseaborne LPG transportation services are gengedlyided by two types of operators: LPG distribatand traders and independent shipowner fleetslitimaally the mail
trading route in our industry has been the trartspbtPG from the Arabian Gulf to Asia. With the ergence of the United States as a major LPG expdnt the US Gulf to Asia has become
important trade lane as well. Vessels are geneopiérated under either time charters, bareboatersaspot charters, or contracts of affreightmeRG distributors and traders use their fleetsamdy
to transport their own oil, but also to transpadltfar third-party charterers in direct competition with indeglent owners and operators in the tanker chartekehaDur largest competitors for VL(
shipping services include BW LPG, Avance Gas, BleteAstomos, and numerous smaller, privately hekbel owners. We operate in markets that are yhigvhpetitive and based primarily
supply and demand of available vessels. Genena#lycompete for charters based upon charter ras¢ommer relationships, operating expertise, profesgireputation and vessel specifications (
age and condition). We also believe that ouhduse technical and commercial management allows psovide superior customer service and religbikhich enhances our relationships with
charterers. Our industry is subject to strict emwvimental regulation, including emissions regulajoand we believe our modern, EC@ss fleet and our high level of crew training arebse
maintenance make us a preferred provider of VLGDage.

C. Organizational Structure
Please see Exhibit 8.1 to this annual report festaf our current subsidiaries.
D. Property, Plant and Equipment
For a description of our fleet, see "ltem 4. Infation on the Company-B. Business Overview."
ITEM 4A. UNRESOLVED STAFF COMMENTS
None.
ITEM 5. OPERATING AND FINANCIAL REVIEW AND PROSPECTS
You should read the following discussion of ousficial condition and results of operations in canfion with our and our Predecessor Businessesbtidated and combined financial

statements and related notes included elsewhéhésineport. Among other things, those financiatetnents include more detailed information regardive basis of presentation for the following
information. The financial statements have beepgmed in accordance with U.S. generally accepteduatting principles, or "U.S. GAAP," and are prdserin U.S. Dollars unless otherwise

indicated. The following discussion contains fordrdooking statements that involve risks and unceti@én As a result of many factors, such as thostogh under "Risk Factors" and elsewhere in
this report, our actual results may differ matdyi&lom those anticipated in these forwaldoking statements. Please see the section "Forkaagking Statements” elsewhere in this report.

Overview

We are a Marshall Islands corporation headquarteréte United States and primarily focused on mgrand operating VLGCs, each with a cargarrying capacity of greater than 80,000

cbm. Our fleet currently consists of five LPG carsi, including one fuel-efficient 84,000 cbm VLG@8ree 82,000 cbm VLGCs and one pressurized 5,000vessel. In addition, we have newbuilding
contracts for the construction of 18 new 84,000 8k Cs at Hyundai and Daewoo, both of which areebdaa South Korea, with scheduled deliveries betw®&eptember 2014 and January 2016.

Our principal shareholders include Scorpio TankRSE:STNG); SeaDor Holdings, an affiliate of SEAR®Ioldings Inc. (NYSE:CKH); Kensico Capital Managemh and Dorian Holding
which own 16.4%, 16.3% 14.0% and 9.9%, respectj\alpur total shares outstanding, as of July Pd42and are each represented on our board of aliseghd have the ability to exert significant
influence over our operations.

Our customers include global energy companies aactatoil and Shell, commodity traders such a8et, and industrial users. We intend to pursb@anced chartering strategy by
employing our vessels on a mix of muitear time charters, some of which may include ditsrsharing component, and spot market voyages anteshierm time charters. While tHeaptain Markos

NL is currently on a time charter set to expire invBlmber 2014, we have chartered @aptain Markos NL and our first newbuilding, th€omet , to Shell for five years beginning on or about
November 1, 2014 and July 25, 2014, respecti\
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For the period April 1, 2013 to July 28, 2013 aadthe years ended March 31, 2013 and 2012, théioaa financial statements include the accounti@fessel owning companies of our
Initial Fleet, which we refer to collectively asrd@redecessor or the Predecessor Businesses.n@ocifil position, results of operations and casivdlreflected in our Predecessor combined financial

statements are not indicative of those that woakktbeen achieved had we operated as an indepestdedtalone entity for all periods presented or of futresults.

Important Financial and Operational Terms and Concets
We use a variety of financial and operational teamd concepts in the evaluation of our businessoaedations including the following:
Vessel Revenue

Our revenues are driven primarily by the numberesfsels in our fleet, the number of days duringchiuiur vessels operate and the amount of dailg thtg our vessels earn under our
charters, which, in turn, are affected by a nundfdactors, including levels of demand and supplyhie LPG shipping industry; the age, condition apecifications of our vessels; the duration of our
charters; the timing of when the profit sharingaagements are earned; the amount of time that aredgpositioning our vessels; the availability of vassels, which is related to the amount of time
that our vessels spend in drydock undergoing reaid the amount of time required to perform nesgswaintenance or upgrade work; and other faetfiesting rates for LPG vessels.

We generate revenue by providing seaborne trarafmortservices to customers pursuant to two typesmtractual relationships:

Time Charters. A time charter is a contract under which a vessehartered for a defined period of time at adixlaily or monthly rate. Under time charters, werasponsible for providing
crewing and other vessel operating services, teeafovhich is intended to be covered by the firate, while the customer is responsible for sulistéyall of the voyage expenses, including bunker
fuel consumption, port expenses and canal toll§ [Ptypically transported under a time charteamgement, with terms ranging up to seven yearaddtition, we also have profit sharing
arrangements with some of our customers that pedfadadditional payments above a floor monthlg raisually up to an agreed ceiling) based on theah@average daily rate quoted by the Baltic

Exchange for Very Large Gas Carriers on the benckiRas TanuraChiba route over an agreed time period convertedftone Charter Equivalent monthly rate. For theqaeJuly 1 (Inception) to
March 31, 2014, approximately 59.9% of our revewas generated pursuant to time charters.

Voyage Charters. A voyage charter is a contract for transportatiba specified cargo between two or more desighptets. This type of charter is priced on a curmeri'spot” market rate,
typically on a price per ton of product carried.dénvoyage charters, we are responsible for ah@foyage expenses in addition to providing tlesvarg and other vessel operating services. Rew:
for voyage charters are more volatile as theyygpieally tied to prevailing market rates at thediof the voyage. For the period July 1, 2013 (Iticep to March 31, 2014, approximately 40.1% of our
revenue was generated pursuant to voyage charters.

Calendar Days. We define calendar days as the total number yd @aa period during which each vessel in ourtflees owned. Calendar days are an indicator ofiteof the fleet over a
period and affect both the amount of revenues admount of expenses that are recorded duringénatd.

Available Days. We define available days as calendar days leg®gagte offhire days associated with scheduled maintenandehviriclude major repairs, drydockings, vessel apgs or
special or intermediate surveys. We use availaéys tb measure the aggregate number of days inadgbat our vessels should be capable of gemeragivenues.

Operating Days. We define operating days as available days lesaggregate number of days that our vessels &hirf for any reason other than scheduled maintenaiie use operatir
days to measure the number of days in a periodtitabperating vessels are on hire.

Fleet Utilization. We calculate fleet utilization by dividing thember of operating days during a period by the nurobavailable days during that period. An increaseon-scheduled
off-hire days would reduce our operating days, anctbes, our fleet utilization. We use fleet utilizat to measure our ability to efficiently find salife employment for our vessels.

Time Charter Equivalent Rate. Time charter equivalent rate, or "TCE rate", measure of the average daily revenue performahaeessel. TCE rate is a shipping industry perfomoe
measure used primarily to compare periteeperiod changes in a shipping company's performdespite changes in the mix of charter types (ssding charters, voyage charters) under which the
vessels may be employed between the periods. Otlnochef calculating TCE rate is to divide revenee¢ of voyage expenses by operating days for ttevaet time period.

36




Voyage Expenses.Voyage expenses are all expenses unique toialpartvoyage, including bunker fuel consumptioartpexpenses, canal fees, charter hire commissiganstisk insurance
and security costs. Voyage expenses are typicaltylpy us under voyage charters and by the chamecder time charters. Accordingly, we generallfyancur voyage expenses for our own account
when performing voyage charters or during repasitig voyages between time charters for which nga#s available or travelling to or from drydockir@ur gross revenue under voyage charters are
generally higher than under comparable time chageras to compensate us for bearing all voyagenses. As a result, our revenue and voyage experaesary significantly depending on our mix
of time charters and voyage charters.

Vessel Operating ExpensesVessel operating expenses are expenses thabtweigue to a specific voyage. Vessel operatinmeages are paid by us under each of our chartes {gs we
do not employ our vessels on bare boat charteegs&f operating expenses include crew wages aatddetosts, the costs for lubricants, insurangegmses relating to repairs and maintenance, the
cost of spares and consumable stores, tonnagedagesther miscellaneous expenses. Our vesseltogeexpenses will increase with the expansionwffeet and are subject to change because of
higher crew costs, higher insurance premiums, ueeted repair expenses and general inflation. Furibee we expect maintenance costs will increaseiasessels age.

Daily Vessel Operating ExpensesDaily vessel operating expenses are calculatediviging vessel operating expenses by calendas tythe relevant time period.

Management Fees—Related PartyManagement fees to related parties are paid potsa management agreements entered into by esslkehowning subsidiary with Dorian (Hellas) S.A.
("Dorian (Hellas)" or the "Manager"). The Manageoyides the financial, strategic, technical, crewd @ommercial management as well as insurance@miating services to the vessel owning
subsidiaries for a fee of $93,750 per vessel payabé month in advance effective from July 29, 2@%®r to July 29, 2013 our Predecessor paidedfimonthly management fee of $40,000 per
VLGC and $32,000 for our 5,000 cbm pressurizedeless

In addition, our Manager provides the Company piti-delivery services until the date of delivery of eaewbuilding. Predelivery services include engineering and techrsoglport,

liaising with the shipyard, and ensuring key sugngliare integrated into the production planningess for a fee of $15,000 per month for each nddibgicontract. The fees for prdelivery services
are capitalized to the cost of the vessels undestoaction.

The management fees are charged on a monthly frersi@ssel and newbuilding contract and the tets fire affected by the number of vessels in eat nd the number of newbuilding
contracts managed. Following the transition of management operations to our wholly-owned subséatiawhich occurred on July 1, 2014, we will payfadher management fees as all such

functions will be ir-house. We expect the cost for these functions pocegmate the level of management fees chargedrihdee management contracts as of March 31, Zxldur fleet grows,
including with the delivery of our contracted newldings, the aggregate cost of these managemeatiduns will increase.

Pursuant to transition agreements entered into Rathian (Hellas), we transitioned all managementfions to our whollyowned subsidiaries Dorian LPG Management Corp.jabdrtPG

(USA) LLC, and Dorian LPG (UK) LLC on Julyl, 2018ubsequent to the completion of this transitionfe&s for such services are paid to any relatetiegand no consideration is payable by us to
Dorian (Hellas). In addition, pursuant to the siéion agreements, each of Dorian (Hellas), Eaglead Transport Inc. ("Eagle Ocean Transport" ogl&®cean") and Highbury Shipping Services

Limited ("Highbury" or "HSSL") transferred a cerfianumber of employees and selected assets to looitywowned subsidiaries. A limited number of transfereetbloyees continue to supply
selected services for a fee to Dorian (Hellas) |&€&gean and/or Highbury.

Depreciation and Amortization. We depreciate our vessels on a strailji¢ basis using an estimated useful life of 25rgeand after considering estimated salvage valDesPredecessor
used an estimated useful life of 20 years to 2%sydaepending on the type of vessel.

We amortize the cost of capitalized drydocking exieires on a straighline basis over the period through the date theé desdocking/special survey is scheduled to becdoe

General and Administrative ExpensesGeneral and administrative expenses principahstst of the costs incurred in the corporate adstiation of the vessel and nevessel owning

subsidiaries. Following our initial public offeringe incur additional expenses as a result of baipgblicly-traded corporation, including costs associated waiithual reports to shareholders and SEC
filings, investor relations and NYSE annual listiiegs. Beginning July 1, 2014, we ceased to incamagement fees-related party, as a result of tmpledion of the management transition described
in " Item 7. Major Shareholders and Related Pargn$actions-B. Related Party Transactions ," Theeehs a result of this transition, general andiaistrative expenses will increase as we bring
management in-house." In June 2014, we granted665estricted stock awards to certain of our eficunder the equity incentive plan (see "Managémeiquity Incentive Plan”), that vest over 5
years. Granting of restricted stock to our direstnd officers results in an increase in exper@esipensation expense is measured at the granbalseel on the estimated fair value of the awards and
is recognized over the vesting period.
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Drydocking. We must periodically drydock each of our vesgaisany major repairs and maintenance and for ictspe of the underwater parts of the vessel thahotbe performed while
the vessels are operating and for any modificatiomomply with industry certification or governmehrequirements. We are required to drydock aelessce every five years until it reaches fifteen
years of age and thereafter every 2.5 years. Wigatiap costs associated with the drydockings andréize these costs on a straigitte basis over the period through the date the sievey is
scheduled to become due under the "Deferral* mepleochitted under U.S. GAAP. Costs incurred durimg drydocking period which relate to routine repaind maintenance are expensed as
incurred. The number of drydockings undertaken given period and the nature of the work perforrdetérmine the level of drydocking expenditures.

Critical Accounting Estimates

We prepare our consolidated financial statemenéea@ordance with U.S. GAAP, which requires us t&enestimates in the application of our accountiolicfes based on our best
assumptions, judgments and opinions. On a regalsis pmanagement reviews the accounting policgssiraptions, estimates and judgments to ensuretinabnsolidated financial statements are
presented fairly and in accordance with U.S. GAWBwever, because future events and their effectsatebe determined with certainty, actual resuisid differ from our assumptions and estima
and such differences could be material. Accoungistgmates and assumptions discussed in this setiotiose that we consider to be the most criticah understanding of our financial statements
because they inherently involve significant judgiseand uncertainties. For a further descriptionwfmaterial accounting policies, please read Rq@ummary of Significant Accounting Policies) to
the historical consolidated financial statementuided elsewhere in this report.

Vessel Depreciation. The cost of our vessels less their estimateduasivalue is depreciated on a straidine basis over the vessels' estimated useful.lésestimate the useful life of e¢
of our vessels to be 25 years from the date theeVegas originally delivered from the shipyard. 8&®n the current market and the types of vesselglan to purchase, we expect the residual values
of our vessels will be based upon a value of apprately $400 per lightweight ton. An increase ia tiseful life of our vessel or in its residual \@iuould have the effect of decreasing the annual
depreciation charge and extending it into lateiqus: An increase in the useful life of the vessal occur as a result of superior vessel maintenpadormed, favorable ocean going and weather
conditions the vessel is subjected to, superiolityuaf the shipbuilding or yard, or high freightarket rates, which result in owners scrapping #sels later due to the attractive cash flows. A
decrease in the useful life of our vessel or imesdual value would have the effect of increasiggannual depreciation charge and possibly ré@salh impairment charge. A decrease in the udiéé
of the vessel may occur as a result of poor vesa@itenance performed, harsh ocean going and weathditions the vessel is subjected to, or poailitjuof the shipbuilding or yard. However, wh
regulations place limitations over the ability ofe@ssel to trade on a worldwide basis, we will atlihe vessel's useful life to end at the date seghlations preclude such vessel's further comialerc
use.

Impairment of long-ived assets.

We review our vessels for impairment when eventsreumstances indicate the carrying amount of/#ssel may not be recoverable. When such indicaterpresent, a vessel is tested for
recoverability by comparing the estimate of futuneliscounted net operating cash flows expecte@ telnerated by the use of the vessel over its réngaiseful life and its eventual disposition ® it
carrying amount. An impairment charge is recognitéide carrying value is in excess of the estiddteéure undiscounted net operating cash flows. ififgairment loss is measured based on the
excess of the carrying amount over the fair mavkéie of the asset. The new lower cost basis wasdlt in a lower annual depreciation than befbeeinpairment.

Due to the absence of indicators of potential impant of our vessels, we have not needed to perfioentests for recoverability described abovehmevent that indicators of potential
impairment are present in the future, we would iheiree estimated net operating cash flows by apgly@rious assumptions regarding future revenuesfr@immissions, operating expenses,
scheduled drydockings, management fees, expedteideoiind scrap values. These assumptions woubibed on historical trends as well as future egpiects. Specifically, in estimating future
charter rates, management expects it would takecomsideration rates currently in effect for @rigttime charters and estimated daily time chagtprivalent rates for each vessel class for thexedfi
days over the estimated remaining lives of eachetessels. The estimated daily time charter edeiv rates used for unfixed days are expectee tzased on a combination of internally forecasted
rates that are consistent with forecasts provideskhior management and our board of directorsttenttailing 18 year historical average ongear time charter rates, based on average ratdishped
by maritime researchers. Recognizing that rates tietve cyclical, and subject to significant vdigtibased on factors beyond our control, managerelieves the use of estimates based on the
combination of internally forecasted rates andykar historical average rates calculated as ofeperting date would be reasonable. Estimatedawsfifor operating expenses and drydocking
expenses are expected to be based on historiclumtybted costs and would be adjusted for assunflation. Utilization would be based on historiéabels achieved and estimates of a residual value
consistent with scrap rates used in managemerafaation of scrap value. Such estimates and assumspegarding expected net operating cash flogsire considerable judgment and would be
based upon historical experience, financial forescasd industry trends and conditions.
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Our estimates of basic market value assume thatessels are all in good and seaworthy conditichaut need for repair and if inspected would beifeed in class without notations of any
kind. Our estimates are based on information abkglfrom various industry sources, including:

. reports by industry analysts and data providersfttas on our industry and related dynamics aiffigctessel values

. news and industry reports of similar vessel s¢

. approximate market values for our vessels or simiasels that we have received from shipbrokengther solicited or unsolicited, or that shipbrakleave generally disseminat:
. offers that we may have received from potentiathasers of our vessels; a

. vessel sale prices and values of which we areath@ough both formal and informal communicatioith shipowners, shipbrokers, industry analysts \eamibus other shipping

industry participants and observe

As we obtain information from various industry asttier sources, our estimates of basic market \&iénherently uncertain. In addition, vessel valaee highly volatile; as such, our
estimates may not be indicative of the currenuture basic market value of our vessels or pricaswe could achieve if we were to sell them.

We are not aware of any indicators of impairmentary regulatory changes or environmental lialetitihat we anticipate will have a material impacbar current or future operations.

The table set forth below indicates the carryinyeaf each of our owned vessels as of March 31420 which time none of the vessels listed intéide below were being held for sale:

Capacity Date of

Vessels (Cbm) Year Built Acquisition Purchase Price Carrying value(1)
Captain Nicholas Ml 82,00( 200¢ 7/29/201: 67,848,47. 66,123,23
Captain John NI 82,00( 2007 7/29/201: 65,187,17. 63,117,42
Captain Markos NI 82,00( 200€ 7/29/201: 61,421,88 59,448,44
Grendon 5,00( 199¢€ 7/29/201: 6,625,00! 6,145,77

201,082,52 194,834,86
1) Our vessels are stated at carrying valuesr(tefeur accounting policy in Note 2 to our finascstatements). As of March 31, 2014, the estimatatket value of each of our vessels is greater

than its carrying value and hence no impairmentmeesrded. Impairment charges, if any, would bewieined as described abo

Drydocking and special survey cost3Ne must periodically drydock each of our vessglsomply with industry standards, regulatory regmients and certifications. We are required to
drydock a vessel once every five years until ithes 15 years of age, after which we are requiretiytdock the applicable vessel every two and-ba#f years.

Drydocking costs are accounted under the deferethod whereby the actual costs incurred are defeme are amortized on a straigiitie basis over the period through the date the nex
drydocking is scheduled to become due. Costs aefeénclude expenditures incurred relating to shigyaosts, hull preparation and painting, inspectibhull structure and mechanical components,
steelworks, machinery works, and electrical wobkydocking costs do not include vessel operatingeeses such as replacement parts, crew expenseisigms, luboil consumption, insurance,
management fees or management costs during theakyeriod. Expenses related to regular maintenandeepairs of our vessels are expensed as ing@ven if such maintenance and repair
occurs during the same time period as our drydagckin
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If a drydocking is performed prior to the scheduliedie, the remaining unamortized balances are inatedyg written off. Unamortized balances of vessbi are sold are writtenff and

included in the calculation of the resulting gairlass in the period of the vessel's sale. Theraaitithe work performed and the number of drydogkiundertaken in a given period determine thd
of drydocking expenditures.

Fair Value of Derivative Instruments. We use derivative financial instruments to manatgrest rate risks. The fair value of our interase swap agreements is the estimated amounivé
would receive or pay to terminate the agreemertiseateporting date, taking into account curretgnest rates and the current credit worthinesotf bs and the swap counterparties. The estimated
amount is the present value of estimated futurk flasss, being equal to the difference betweenbiechmark interest rate and the fixed rate innkerést rate swap agreement, multiplied by the
notional principal amount of the interest rate s\gpeement at each interest reset date

The fair value of our interest swap agreementheaend of each period are most significantly affédiy the interest rate implied by the LIBOR inggngeld curve, including its relative
steepness. Interest rates have experienced satifiolatility in recent years in both the shortldong term. While the fair value of our interester swap agreements are typically more sensitive to
changes in shorterm rates, significant changes in the letegm benchmark interest rates also materially impacinterest.

The fair value of our interest swap agreementssis affected by changes in our own and our countéyspecific credit risk included in the discotattor. Our estimate of our counterparty's
credit risk is based on the credit default swagagrof the relevant counterparty which is publahilable. The process of determining our own ¢nedithiness requires significant judgment in
determining which source of credit risk informatimost closely matches our risk profile, which irdgs consideration of the margin we would be abketure for future financing. A 10% increase /
decrease in our own or our counterparty creditwiskld not have had a significant impact on the alue of our interest rate swaps.

The LIBOR interest rate yield curve and our spedaifiedit risk are expected to vary over the lifehaf interest rate swap agreements. The largerdtienal amount of the interest rate swap
agreements outstanding and the longer the remaghiragion of the interest rate swap agreementdatiger the impact of any variability in these fastwill be on the fair value of our interest rate
swaps. We economically hedge the interest ratesexpan a significant amount of our leitgrm debt and for long durations. As such, we reyeerienced, and we expect to continue to expegienc
material variations in the perietb-period fair value of our derivative instruments.

Although we measure the fair value of our derivaiivstruments utilizing the inputs and assumptibescribed above, if we were to terminate the isten@e swap agreements at the reporting
date, the amount we would pay or receive to tertaitfee derivative instruments may differ from ostimate of fair value. If the estimated fair valliffers from the actual termination amount, an
adjustment to the carrying amount of the applicalelévative asset or liability would be recogniZzeearnings for the current period. Such adjustsientld be material.

Compliance with New Accounting Standards

We have elected to "opt out" of the extended ttamsperiod relating to the exemption from new evised financial accounting standards under theSI®& and, as a result, we will comply
with new or revised financial accounting standamshe relevant dates on which adoption of suahdstals is required for neemerging growth companies. Section 107 of the J@8%rovides that
our decision to opt out of the extended transifieriod for complying with new or revised financéicounting standards is irrevocable.

Recent Accounting Pronouncements
Refer to Note 2 of our consolidated financial staats included in this report.
A. Operating Results
Results of Operations—Dorian LPG Ltd.
For the period from July 1, 2013 (Inception) to Mach 31, 2014
The Company remained substantially inactive forglgod from July 1, 2013 until July 29, 2013, ttate of our business combination with the PredeceBissinesses of Dorian LPG Ltd. 1
results of operations of the Company for the pedialg 1, 2013 through March 31, 2014 include therafions of our Initial Fleet, comprising four velssfrom the date we acquired them on July 29,

2013.
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Revenues

Revenues of $29.6 million for the period July 112@ March 31, 2014 represent charter hire anégeharters earned for our three VLGC vesseloangressurized 5,000 cbm vessel.
Revenues from time charter hire earned for ourivGC vessels and th@rendon amounted to $17.8 million, of which $6.1 milliorpresented profit sharing, and revenues from voyageter for
one VLGC vessel amounted to $11.8 million. Taptain Nicholas ML was in drydock for the period from August 28, 2@dFBeptember 14, 2013 and did not earn revenuaglthis time.

Voyage Expenses

Voyage expenses were approximately $6.7 milliorinduthe period July 1, 2013 to March 31, 2014. \\gyaxpenses mainly related to bunkers of $5.3anillport charges of $0.6 million,
brokers' commissions of $0.4 million, security sost $0.3 million, and other voyage expenses of &fllion.

Vessel Operating Expenses

Vessel operating expenses were approximately $8lidmrduring the period July 1, 2013 to March 2D14, or $8,531 per vessel per calendar day. Vegsehting expenses are influence
the age and size of the vessel, the conditionef/#ssel and other factors, as discussed above.

Management Fee—related party

Management fees expensed for the period July 13 #90March 31, 2014 represent fees charged by BgHallas) amounting to approximately $3.0 milli@presenting $93,750 per vessel
per month and $0.1 million for Management feestirgto pre-delivery services, both in accordand® wur management agreements entered into witfieB@Hellas) for the period since the
acquisition of our vessels. The management feestenged on a monthly basis per vessel and theféets are affected by the number of vessels irfleat.

Depreciation and Amortizatior

Depreciation and amortization was approximatelys$6illion for the period July 1, 2013 to March 2D14 and mainly relates to depreciation expensedoinitial Fleet from the date of
acquisition, July 29, 2013. The depreciation andrization for a full year for our Initial Fleet &xpected to amount to approximately $9.9 milliassuming all other variables are held constant.

Interest and Finance Cost
Interest and finance costs amounted to approxim&teb million for the period July 1, 2013 to Mar8h, 2014. The interest and finance costs considtederest incurred on our long-term

debt of $1.7 million, amortization of financing ¢e®f $0.8 million and $0.1 million of other finang costs less capitalized interest of $1.0 millibhe average indebtedness during the period was
$132.6 million and the outstanding balance of oagtterm debt as of March 31, 2014, was $128.7 million.

Interest Income
Interest income amounted to approximately $0.4ionilfor the period July 1, 2013 to March 31, 20®4ived from short term bank deposits.
Loss on Derivative—net

Loss on derivatives—net, amounted to approximahélyt million for the period July 1, 2013 to March, 2014. The net loss on derivatives comprisedrefiized loss of $3.7 million,
partially offset by an unrealized gain of $2.6 ioifl from the changes in the fair value of the ies¢rate swaps.
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Foreign currency gain

Foreign currency gain amounted to approximately $@illion for the period July 1, 2013 to March 2014, and comprised mainly of realized gains o9 $tillion from payments in U.S.
dollars received in advance of the closing of tlewdéinber 26, 2013 equity private placement transastpriced in Norwegian Kroner and converted to. ddlars, partially offset by realized losses of
$1.2 million from payments in U.S. dollars receivedidvance of the closing of the February 12, 28qdity private placement transactions priced imégian Kroner and converted to U.S. dollars.
Results of Operations—Predecessor Businesses of @orLPG Ltd.

Also included in this report are the combined ressaf operations of the Predecessor BusinessesmdDLPG Ltd that owned and operated @aptain Nicholas ML , Captain John NP,
Captain Markos NL andLPG Grendon , respectively, prior to the sale of the vesselssiofor the periods from April 1, 2013 to July 2813 and results for the years ended March 313 20@l March
31, 2012.
Period from April 1, 2013 to July 28, 201
Revenues

Revenues of $15.4 million for the period April D13 to July 28, 2013 represent charter hire an@geycharters earned for three VLGC vessels an®@t@ vessel. Revenues from time
charter hire earned for two VLGC vessels and on€ R&sel amounted to $9.2 million, of which $2.Tlion represented profit sharing. Revenues fromag®ycharter for one VLGC vessel amounted
to $6.2 million for the period April 1, 2013 to yu28, 2013.
Voyage Expenses

Voyage expenses were approximately $3.8 milliorttierperiod April 1, 2013 to July 28, 2013. Voyaggenses were comprised mainly of bunkers of $21&m charter hire commissions
of $0.4 million, of which $0.2 million was paid tur Manager, port charges and other related expesist0.4 million and security costs of $0.2 mitlio

Vessel Operating Expenses

Vessel operating expenses were approximately $#liémrfor the period April 1, 2013 to July 28, 2BJor $9,745 per calendar day compared to $8,246glendar day for the year ended
March 31, 2013. The higher vessel operating expgepeecalendar day for the period to July 28, 2&%&3mainly due to higher spares and stores costmfoof our vessels due to repairs during this
period. Vessel operating expenses are influencatidgge and size of the vessel, the conditiohefessel, timing of vessel repairs and other factas discussed above.

Management Fee—related party

Management fees charged by our Manager for thegéypril 1, 2013 to July 28, 2013 were approximatd.6 million relating to fees of $40,000 per VL&Essel per month and $32,000
the PGC vessel per month.

Depreciation and Amortizatiot

Depreciation and amortization for our fleet for fieziod April 1, 2013 to July 28, 2013 was $4.0lionl, which comprised of depreciation of $3.9 naiiliand amortization of deferred charges
from drydock and special survey costs of approxatya$0.1 million.

Interest and Finance Cos
Interest and finance cost amounted to approximé&t@l$ million for the period April 1, 2013 to JubB, 2013 primarily relating to the interest incui@n long-term debt.
Gain/(Loss) on Derivatives—net

Gain on derivatives—net, amounted to approximéasely million for the period April 1, 2013 to Jul,22013. The gain on derivatives comprised of a §@m the changes in the fair value
of the interest rate swaps, of $4.7 million duandncrease in forward Libor curve rates, partiaffiget by a realized loss of $1.9 million for gheriod April 1, 2013 to July 28, 2013.
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Year ended March 31, 2013 compared to Year endeddi&1, 2012

Revenues. Revenues increased by 11.8% to $38.7 millioriHeryear ended March 31, 2013 from $34.6 milliontf@ year ended March 31, 2012, and represent B4&ilable days, an
increase of 29 days when compared to the year evdech 31, 2012, primarily due to:

. Increases of $4.4 million in charter revenue an® $Aillion in demurrage revenue relating to one \@.&s it transitioned from time charter to voyagartér;
. A decrease in profit share revenue of $0.8 millielating to one VLGC as it transitioned from tinfeacter to voyage chart
. An increase of $0.4 million in the year ended MaB&h 2013 due to no drydockings in the year endadcM31, 2013

Voyage Expenses.Voyage expenses, excluding voyage expenses—dedarty, increased by 323% to $8.8 million for ytear ended March 31, 2013, from $2.1 million fa kear ended
March 31, 2012. The increase of $6.7 million wamprily due to additional costs of bunkers, popenses, and charter hire commissions from theiti@m®f one of our VLGCs moving from time
charter to voyage charter in the year ended Matci2G13.

Vessel Operating ExpensesVessel operating expenses decreased by 16.5%4ndllion to $12.0 million, or $8,246 per calendty, for the year ended March 31, 2013, from hdillion
for the year ended March 31, 2012. Vessel operatipgnses decreased most significantly in the afesysares and repairs and maintenance, as drydgchiere performed on ti@aptain John NP
and theCaptain Markos NL during the year ended March 31, 2012 and we toelofiportunity to perform routine repairs and maiatece during the drydock period which increasesetfexpenses.
There were no drydockings performed in the yeaedrdarch 31, 2013. The vessel operating expensesafendar day amounted to $8,246 and $9,843 pendar day for the years ended March 31,
2013 and 2012, respectively, mainly due to theeheszd spares and repairs and maintenance.

Depreciation and Amortization. Depreciation and amortization expense increass¥ 1o $12.0 million for the year ended March 3112, from $11.8 million for the year ended March 31
2012. This increase was primarily due to an in@éashe amortization of the drydocking costs assailt of the drydockings performed in 2012.

Interest and Finance Cost.Interest and finance cost increased to $2.6anillor the year ended March 31, 2013, from $2.4ioniffor the year ended March 31, 2012. This insesaas
primarily due to increases in Libor rates, paryialffset by a reduction in principal loan balances.

Loss on derivatives—net.Loss on derivatives—net, decreased by 48.9%5 Million, to $5.6 million for the year ended Mhr31, 2013 from $10.9 million for the year endedrth 31,
2012. The decrease was due to a reduction in trealired losses from the changes in the fair vafuBe interest rate swaps, amounting to $4.6 amilland due to a reduction in the realized losses
amounting to $0.7 million, mainly due to a reduntin the notional amount of the derivative.

B. Liquidity and Capital Resources

Our business is capital intensive, and its futureesess depends on our ability to maintain a-higlality fleet through the commissioning of addiabnewbuildings and the acquisition of
modern VLGCs. These investments will be principalipject to our expectation of future market candg as well as our ability to acquire vesselsanofable terms. As of March 31, 2014, we had
cash and cash equivalents of $279.1 million anceatiand noncurrent restricted cash of $35.4 million.

Our primary sources of capital during the perioly 1y 2013 (Inception) through March 31, 2014 wire net proceeds from the private placements otoommon stock in July 2013,
November 2013 and February 2014, which amountegpooximately $501.3 million, after the deductidrunderwriting discounts and commissions and exgepsyable by us, which were use:
finance the purchase of the PGC vessel, to malkgrgss payments for our VLGCs under constructionfand/orking capital purposes. As of March 31, 2044 had total outstanding indebtedness of
$128.7 million which was assumed from our Predeweas part of the acquisition of our VLGC vessefayhich $9.6 million is scheduled to be repaidhivitthe next twelve months. We are required
to maintain certain minimum liquidity amounts irder to comply with our term loan facility. Pleage$—Secured Term Loan Facility."

In addition to operating expenses and financingsc@air mediumterm and longterm liquidity needs primarily relate to contradtaammitments to build nineteen VLGCs at shipyaadof
March 31, 2014, with delivery dates between July28nd January 2016.
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As part of our growth strategy, we will continuectansider strategic opportunities, including thguasition of additional vessels. We may chooseuxspe such opportunities through internal
growth or joint ventures or business acquisitiéiie. intend to finance any future acquisitions thiougrious sources of capital, including credit lities, debt borrowings and future equity offerings

We expect to finance the remaining payments amogndi $1.0 billion as of July 24, 2014 for the rigen VLGCs to be delivered between July 2014 andaly 2016 from available cash
through previously issued equity to private investthe net proceeds of our public offering andligutffering overallotment on May 13, 2014 and M2, 2014, respectively, borrowings under new
credit facilities to be negotiated with banks, ebtlequity offerings. We intend to finance the VL&Me delivered in September 2014 entirely witlstng restricted cash. Restricted cash will be
reduced as advance payments for this vessel are todbe shipyard. As of March 31, 2014, restriatash relating to this vessel was $30.9 millionisMessel will be pledged to the Royal Bank of
Scotland under our existing secured credit facilippn its delivery from the shipyard.

Our dividend policy will also impact our future liglity position. Marshall Islands law generally piloits the payment of dividends other than fronp#us or while a company is insolvent or
would be rendered insolvent by the payment of sudlvidend. In addition, under the terms of ouddréacility, we may only declare or pay any dividts from our free cash flow and may not do so if
i) an event of default is occurring or ii) the pagmh of such dividend would result in an event dadé. Our vessel owning subsidiaries who are partyur Secured Term Loan Facility are prohibited
from paying dividends without the consent of theder. Please see "Dividend Policy."

We anticipate that our current financial resourtegether with cash generated from operationsheilsufficient to fund the operations of our curriéeet, including our working capital
requirements, our capital expenditure payments uadienewbuilding contracts through the end of Niadd, 2015. In the event we acquire any additioeabels or commission any additional
newbuildings, we will rely on additional equity addbt financing alternatives.

On May 13, 2014, the Company completed its injtiglic offering of 7,105,263 common shares on tleevlYork Stock Exchange at a price of $19.00 peresta $135.0 million in gross
proceeds not including underwriting fees or closingts.

On May 22, 2014, the Company completed the issuah245,521 common shares related to the overadintrexercise by the underwriters of the Compamtiai public offering at a price «
$19.00 per share, or $4.7 million in gross proceedsncluding underwriting fees or closing costs.

Cash Flows

The following table summarizes our cash and casiivabents provided by (used in) operating, finagcamd investing activities for the periods presénte

Dorian LPG Ltd. Predecesso
July 1, 2013
to April 1, 2013
March 31, to Years ended March 31
2014 July 28, 2013 2013 2012

Net cash provided by operating activit $ 7,236,42. $ 4,670,470  $ 8,255,78: $ 10,329,67
Net cash used in investing activiti (221,434,72) (90,497) (469,929 (309,71)
Net cash provided by/(used) in financing activi 493,322,09 (5,606,001 (8,784,501 (10,397,00)
Net increase/(decrease) in cash and cash equis 279,131,79 (1,026,02) (998,64¢) (377,04()

Operating Cash Flows. Net cash provided by operating activities for pleeiod July 1, 2013 to March 31, 2014 amounte®it@ million, primarily as a result of non-cashusdinents to net
income, which were offset partially by paymentsdoydocking costs of $0.4 million.

Predecessor: Net cash provided by operating tiefvamounted to $4.7 million for the period Afrjl2013 to July 28, 2013, as a result of favorabbeements in working capital.
Net cash provided by operating activities for tearyended March 31, 2013 decreased to $8.3 mflin $10.3 million for the year ended March 31, 204 decrease of 19.4%. This $2.0
million decrease in cash provided by operatingvits for the year ended March 31, 2013, was prilndue to adverse movements in working capitéfset partially by an increase in revenue per

calendar day of $2,867 due to a transition for afithe VLGCs to voyage charter from time charted arl6.3% decrease in daily vessel operating exsens
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Net cash flow from operating activities dependsrupeerall profitability of the Company, the timiagd amount of payments for: drydocking expenditueey unscheduled repairs and
maintenance activity, fluctuations in working capibalances, bunker costs and market rates toxteateve have vessels employed on voyage charters.

Investing Cash Flows. Net cash used in investing activities of $221ilion for the period July 1, 2013 to March 31, 20domprised mainly of a net increase in restriciesh of $35.4
million, which was comprised of an increase of $7illion from the original funding of the accounom the July 2013 private placement offset by erelase of $35.6 million due to an accelerated
payment of $28.4 million to the shipyard in retémna reduction in the contract price of the vessel the scheduled payment of $7.2 million, netpents to acquire the Predecessor Businesses of
$13.7 million and payments for vessels and vessaler construction of $172.2 million.

Predecessor: Net cash used in investing activitges$0.1 million for the period from April 1, 2018 July 28, 2013 as a result of payments for \ésggrovements. Net cash used in
investing activities increased to $0.5 million fhe year ended March 31, 2013 from $0.3 milliontfa year ended March 31, 2012, an increase o#66:7$0.2 million. The increase was due mainly
to increased payments for vessel improvements.

Financing Cash Flows. Net cash provided by financing activities was&&dnmillion for the period July 1, 2013 to March, 2014 and consisted of cash proceeds from thieater
placements of common shares totaling $510.5 mijliidfset partially by repayments of long term deb$6.5 million, payment of financing costs of $ifilion and payments relating to equity
issuance costs of $9.2 million.

Predecessor: Net cash used in financing actiatiesunted to $5.6 million, $8.8 million and $10.#lion for the period April 1, 2013 to July 28, 2Bhnd the years ended March 31 2013
2012, respectively, and reflects the scheduledyrapats due under our lonterm debt.

Capital Expenditures. LPG transportation is a capit#éhtensive business, requiring significant investtrtermaintain an efficient fleet and to stay inukgory compliance.

During the period July 1, 2013 to March 31, 2014aesquired the four vessels which comprise ourdhRieet.

We have entered into contracts for the construaifal® newbuilding vessels, one of which was de#dein July 2014, in our VLGC Newbuilding Prografis of July 24, 2014, our remainil
contractual commitments total approximately $110doi.

We are required to complete a special survey f@ssel once every five years and an intermediategevery 2.5 years after the first special sunBaydocking each vessel takes
approximately 1620 days.

We spend significant amounts for scheduled drydagkincluding the cost of classification societyvays) for each of our vessels. T@aptain Nicholas ML incurred seventeen days off hire
during the period July 1, 2013 to March 31, 2014 $600,394 of drydocking costs of which $385,07% waid as of March 31, 2014.

As our vessels age and our fleet expands, our dkydg expenses will increase. We estimate the otigest of a special survey to be approximatel¥®0,000 and the cost of an intermediate
survey to be approximately $100,000. Ongoing clmstsompliance with environmental regulations ariengrily included as part of our drydocking andssiication society survey costs. We are not
aware of any future regulatory changes or envirarteiéaws that we expect to have a material impaadur current or future results of operations thathave not already considered. Please see "Risk
Factors—Risks Relating to Our Company—We may istiastantial costs for the drydocking or replacenoéoiur vessels as they age."

Secured Term Loan Facility

Dorian LPG Ltd. and certain of our vesselvning subsidiaries entered into a secured term flaaility with the Royal Bank of Scotland begingion July 29, 2013 or the "July 29 secured

term loan facility," pursuant to which the Compassumed the debt obligations associated with ttaming of the vessels that were acquired throbghatquisition of CMNL LPG Transport LLC
(CMNL), CINP LPG Transport LLC (CINP) and CNML LA@nsport LLC (CNML). The prior loan arrangemerg@sated with those vessels required approval fl@render to change the
ultimate beneficial owner of the vessels and agesgrfrom the lender to transfer the borrowingsrtother party. As a consequence, the Company andrler negotiated new borrowing terms in
connection with this transaction. The new termsdescribed below. The total borrowings outstandimaediately prior to the debt modification and indizely after remained the same.
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CMNL, CINP, CNML and Corsair LPG Transport LLC (€air), as joint and several borrowers (the Borr@#f)eand Dorian LPG Ltd as parent guarantor entereda loan facility for an
amount of $135.2 million, which replaced the phorrowing arrangements of the Predecessor. Thefémdlity is divided into three tranches. Tranch@®$47.6 million, Tranche B of $34.5 million
and Tranche C of up to $53.1 million and is asgediavith each of th€aptain John NP, Captain Markos NL and theCaptain Nicholas ML , respectively.

Tranche A is payable in twelve equal searinual installments each in the amount of $1.7ienilkommencing on September 24, 2013 plus a bathé&27.2 million payable concurrently
with the last installment on March 24, 2019.

Tranche B is payable in eleven equal seannual installments each in the amount of $1.3enilkommencing on November 17, 2013 plus a ballfd20.5 million payable concurrently w
the last installment on November 17, 2018.

Tranche C is payable in fourteen equal semnual installments each in the amount of $1.8ienitommencing on January 21, 2014 plus a balld®28.5 million payable concurrently with
the last installment on July 21, 2020.

The loan facility bears interest at LIBOR plus argiaof 1.5% per annum until the delivery of thesstel under construction contracted by Corsair buater than September 30, 2014, upon
which the margin will increase to 2.0%. The marngih be increased to 2.5% one year from the delivarthe Corsair Vessel until maturity.

The loan facility is secured by first priority mgages on the vessels financed and first assignméatkfreights, earnings and insurances. In aadldithe Borrowers were obliged to maintain
$66.5 million in a restricted cash account (theweilding Cash Collateral") which is reduced on tlage of the second, third and fourthelivery shipyard installments for the Corsair wss

$59.1 million, $51.7 million and $44.4 million, yeectively and on delivery of the Corsair vessekiduced in full, unless otherwise agreed by théggarin October 2013, the parties agreed to an
accelerated payment of $28.4 million for the Carsassel in return for a reduction in the contgarate of the vessel, resulting in an accelerateldeton in the amount of the restricted cash actoun
The Corsair vessel will be mortgaged as securipnugelivery.

The loan facility also requires the Borrowers tantein a minimum market adjusted security coveoréthe "Security Cover Ratio") equal to at leaB5% of the aggregate of the outstanding
loan balance and 50% of the related swap expogute 8eptember 2014 or 100% thereafter, at allgiosing vessel values received from an approvezpemident ship broker. In the event of

non-compliance the Borrowers will be required withireamonth of being notified in writing by the lendermake such prepayment or provide such additiseelrity to restore the security cover

ratio. In the event the lender agrees to releagsalmr another borrower approved by the lendanfjoint and several liabilities under the agreetntre minimum market adjusted security cover is
adjusted to 175% and the margin will be increase2l 75%.

We paid arrangement and agency fees at the tirtreeaflosing of the July 29 secured loan facilitgeAcy fees are due annually. Interest on amouatsrdis payable at a rate of U.S. LIBOR
plus a bank margin, for interest periods of theee pr twelve months at the Company's option or geryod if agreed by the lender.

Prepayments/RepaymentsThe Borrowers may voluntarily prepay indebtednesser our secured term loan facility at any timighout premium or penalty, in whole or in part aparior
written notice to the facility agent, subject tstamary compensation for LIBOR breakage costs.Bdreowers may not reborrow any amount that has keegrepaid.

Financial Covenants. The secured loan agreement contains the follofiragcial covenants which the Company is requicedomply with, calculated on a consolidated badgermined
and defined according to the provisions of the lagreement:
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. The ratio of cash flow from operations before iatrexpense to cash debt service costs (Debt SaPaicerage Ratio) shall not be less than 0.8:utirdecember 31, 2014; and

at all times thereafte

. The Minimum Shareholders' Funds as adjusted foradyction in the vessel fair market value shatlbmless than $85 millio
. The ratio of Total Debt to Shareholders Funds statllexceed 150% at all time
. Minimum cash of $10 million at the end of each gemand $1.5 million per mortgaged vessel at alks.

Restrictive Covenants. The secured term loan facility provides thatBogrowers may not pay dividends to us. However |dlaa facility permits the Borrowers to make expiaures to func
our administration and operation. The secured tean facility also limits the Borrowers from, amoather things, incurring additional indebtednessrtering into mergers and divestitures, or
entering into bareboat charters. The secured team flacility also contains general covenants thlirequire the Borrowers to maintain adequate iasge coverage and to maintain their vessels. In
addition, the secured term loan facilities incledstomary events of default, including those retatd a failure to pay principal or interest, admie of covenant, representation and warranty, a

cross-default to other indebtedness and roompliance with security documents.

As of March 31, 2014, we were in compliance withodthe covenants contained in our loan agreemihtRBS.

Interest Rate Swaps. The Company uses interest rate swaps for the geament of interest rate risk exposure. We haveifitarest rate swap agreements which convert pantirofloating
interest rate exposure into fixed interest ratesriter to economically hedge our exposure to flatitms in prevailing market interest rates. Forerniaformation on our interest rate swap agreements,
refer to Note 19 to our consolidated financialestagnts for the period July 1, 2013 to March 3142@tluded elsewhere in this report.

C. Research and Development, Patents and Licenses, E

Not applicable.
D. Trend Information

See "Item 4. Information on the Company-B. Busir@sgerview."
E. Off-Balance Sheet Arrangement:

We currently do not have any effalance sheet arrangements.
F. Tabular Disclosure of Contractual Obligations

The following table summarizes our contractual gdions as of March 31, 2014:

Payments due by perioc

Less than More than

Total 1 Year 1to 3 Years 3to 5 Years 5 Years
Long-term debt obligations $ 128,718,50 $ 9,612,000 $ 19,224,000 $ 66,880,00 $ 33,002,50
Interest payments(: 39,421,11 7,564,12. 15,070,73. 12,593,00 4,193,25:
Management Fees(2) 1,980,00! 1,980,00! _ _ _
Remaining payments on vessels under construction(3) 1,157,128,93 327,577,24 829,551,69 — —
Total $ 1327,24854 $ 346,73336 $ 863,846,42 $ 79,473,000 $ 37,195,75
(1) Our interest commitment on our lortgrm debt is calculated based on an as assumedR.IB@ of 0.329% (the simonth LIBOR rate as of March 31, 2014), plus thgliapble margin for

the respective period as per the loan agreementhenestimated net settlement of our interestgaips

) Includes management fees under the managementagrtethrough June 30, 2014 to reflect the extansidhe termination date of the management agratsy
3) Includes $9.8 million of commitments for additiofieatures not included in the contract price ofwassels and $0.7 million of supervision fe
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G. Safe Harbor
See the section entitled "Forward Looking Statesieatt the beginning of this annual report.
ITEM 6. DIRECTORS, SENIOR MANAGEMENT AND EMPLOYEES

A. Directors and Senior Managemen

Set forth below are the names, ages and positibosraurrent directors and executive officers. Blevices of our executive officers will be provddey our wholly-owned subsidiary, Dorie

LPG (USA) LLC, upon the management transition cated on July 1, 2014 and described below undemi [f. Major Shareholders and Related Party TraioseseB. Related Party Transactions ."
Our directors are divided into three classes, aranother expiring each year, so that each termggfairward will be three years. Each director haléfice until his or her term expires or until lus

her death, resignation, removal or the earlier ieation of his or her term of office. All directovghose term expires are eligible foredection. Officers are appointed from time to tiyeour board ¢

directors and hold office until a successor is aped or their employment is terminated. The bussneddress of each of our directors and executfieers listed below is c/o Dorian LPG Ltd., 27
Signal Road, Stamford, Connecticut 06902.

Term

Name Age Position Expiration
John C. Hadjipateras Chairman, President, Chief Executive Officer anidéipal Executive Officer; President,

64 Dorian LPG (USA) LLC 201¢
Nigel D. Widdowson(1 68 Director 2017
Charles Fabrikant 70 Director 201¢€
@ivind Lorentzer 64 Director 201&
Thomas J. Coleman( 48 Director 2017
Eric Fabrikant(1, 33 Director 2017
Robert Bugbee(z 54 Director 201t
John C. Lycourit 64 Director; Chief Executive Officer, Dorian LPG (USA)LC 201¢
David G. Savet 33 Director 201¢€
Alexander C. Hadjipatere 35 Executive Vice President and Secretary, Dorian I(BSA) LLC
Theodore B. Young Chief Financial Officer, Treasurer and Principaidicial and Accounting Officer; Chief

46 Financial Officer and Treasurer, Dorian LPG (USAYL
1) At the June 30, 2014 Annual General Meeting, tlistors were elected to extend their term uh&l2017 Annual General Meetir
) Scorpio Tankers has the right to appoint one direat our board of directors, which is currently.Bugbee, so long as Scorpio Tankers owns at 1&étof our outstanding common shai

Biographical information concerning the directonsl @xecutive officers listed above is set forttobel

John C. Hadjipaterashas served as Chairman of the Board and as oudEnésnd Chief Executive Officer and as Presidémorian LPG (USA) LLC since our inception in JW@13. Mr.
Hadjipateras has been actively involved in the rgangent of shipping companies since 1972. From 197292, Mr. Hadjipateras was the Managing DirecfdPeninsular Maritime Ltd., in London
and subsequently served as President of Eagle Odedmas served as a member of the board of thek@kipping Cooperation Committee, of the Counfcihtertanko and has been a member of the
Baltic Exchange since 1972 and of the American Buiref Shipping since 2011. He also served on tteedof Advisors of the Faculty of Language and Liisgics of Georgetown University and is a
trustee of Kidscape, a leading U.K. charity orgatian. He was a Director of SEACOR Holdings Incgl@bal provider of marine transportation equipmemd logistics services, from 2000 until 2013.
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Nigel D. Widdowsorhas served as a director of the Board since oepiian in July 2013. Mr. Widdowson is currently adator of Eagle Ocean Transport, a position hehedd since 2002.
Mr. Widdowson has spent over 40 years in tankerteting and arranging for the sale and purchasesdels operating for entities located in in Londad New York. Mr. Widdowson's key focus
areas include strategy development, market analgsémanaging relationships with key customerssiog on the LPG market.

Charles Fabrikanthas served as a director of the Board since JUl.20r. Fabrikant currently serves as Executivei@ian of the Board and an officer and a directoBBACOR Holdings
Inc. and several of its subsidiaries. Mr. Fabrikiarg director of Diamond Offshore Drilling, Ine contract oil and gas driller and Hawker Pacificsérvices Limited, an aviation sales product suppo
company. Mr. Fabrikant serves as the NBrecutive Chairman of the Board of Era Group laa.jnternational helicopter operator. He servethas’resident and Chief Executive Officer of Era
Inc. from October 2011 through April 2012. He is@President of Fabrikant International Corporateoprivately owned corporation engaged in manwvestments. Mr. Fabrikant is a graduate of
Columbia University School of Law and Harvard Unisigy.

@ivind Lorentzenhas served as a director of the Board since Jul@.2dr. Lorentzen is currently Chief Executive @i of SEACOR Holdings Inc., a position he has Iséhde 2010. Mr.
Lorentzen is a Director of Era Group Inc., an inggional helicopter operator. From 1990 until Sefiter 2010, Mr. Lorentzen was President of Nortiéamigation America, Inc., an investment
management and shipwning agency company concentrating in specialimadne transportation and ship finance. From 1878900, Mr. Lorentzen was Managing Director of Lrdren
Empreendimentos S.A., an industrial and shippirgigrin Brazil, and he served on its Board of Divestuntil December 2005. From 2000 to 2008, Mr.eintzen was Chairman of NFC Shipping
Funds, a leading private equity fund in the mastimdustry. Mr. Lorentzen is a director of Blue Dae, Inc., a privately owned inland marine seryinevider, and a director of Genessee & Wyoming
Inc., an owner and operator of short line and negjiéreight railroads. Mr. Lorentzen earned hisengdaduate degree at Harvard College and his Mastéusiness Administration from the Harvard
Business School.

Thomas J. Colemaias served as a director of the Board since Septe®@i3. Mr. Coleman has served asfmunder and cePresident of Kensico Capital Management Corporation

(Kensico) since 2000. Mr. Coleman is also theprincipal of each of Kensico's affiliates. Priontorking with Kensico and its affiliates, Mr. Colamwas employed by Halo Capital Partners. Prior to

his employment at Halo, Mr. Coleman founded angexstas Chief Executive Officer and a director of Adlding Inc. from 1990 until 1995. From Octobd¥12 until January 2014, Mr. Coleman
served as a director of WebMD. From February 201t its sale in January 2012, Mr. Coleman served director of Tekelec, a publicly traded globaivider of core network solutions.

Eric Fabrikant has served as a director of the Board since Jul 20d is the son of Charles Fabrikant. Mr. Falntikeas been Vice President of SEACOR Holdings $imce May 2009. Mr.
Fabrikant has been President of SEACOR Environrh&atvices Inc. since January 2011. Since Janu208 Be served as Vice President of SEACOR Commdaddgling LLC, working to support
the company in all administrative aspects of itgeli@oment while seeking opportunities to develdgeotareas of business for SEACOR Holdings Inc.iensubsidiaries. He serves as Chief Executive
Officer and director of Seabulk Tankers, Inc. aedtsilk Towing, Inc. In addition, Mr. Fabrikant hsldarious positions in other SEACOR Holdings Intdsidiaries including Chief Executive Officer
and President. Mr. Fabrikant was Treasurer of Nabatustries until the end of 2007. Mr. Fabrikargdyated from Georgetown University (B.S. B.A. Fice) in 2002.

Robert Bugbedas served as a director of the Board since Nove@#8. Mr. Bugbee has more than 25 years of eapeei in the shipping industry. He is a-fmunder and has served as a
director since April 2013 and President since 203 of Scorpio Bulkers (NYSE: SALT). Mr. Bugbes@berves as President and Director of Scorpio dranNYSE: STNG) since its initial public
offering in April 2010. He joined Scorpio Groupkebruary 2009 and has continued to serve therenioismanagement. Prior to joining Scorpio Group, Bugbee was a partner at Ospraie
Management LLP between 2007 and 2008, a comparghvatvises and invests in commodities and basigsingl From 1995 to 2007, Mr. Bugbee was employe&dMI Corporation, or OMI, a
NYSE-listed tanker company sold in 2007. While at OMF, BHugbee most recently served as President fromakst 2002 until the sale of the company, and keipusly served as Executive Vice
President since January 2001, Chief Operating &ffince March 2000 and Senior Vice President of @ August 1995 to June 1998. Mr. Bugbee joiad| in February 1993. Prior to this, he
was employed by Gotaalsarsen Shipping Corporation since 1984. During tini® he took a two year sabbatical from 1987 fier¥.1.B. Programme at the Norwegian School forreenics and
Business administration in Bergen. He has a Felignsom the International Shipbrokers Associatoml a B.A. (Honors) from London University.

John C. Lycourishas served as Chief Executive Officer of Dorian LISA) LLC and a director of the Company since imgeption in July 2013. Since joining Eagle Ocead 993, Mr.
Lycouris attended to a multitude of sale and puset@ontracts and pre and post delivery financingesfbuilding and second hand vessels in the tahk&, and dry bulk sectors. Mr. Lycouris'
responsibilities include investment strategy foanber of portfolios on behalf of domestic and fgneprincipals represented by Eagle Ocean. Befurernjg Eagle Ocean, Mr. Lycouris served as
Director of Peninsular Maritime Ltd. a ship brokgedirm, which he joined in 1974, and managed tinafice and Accounts departments. Mr. Lycouris gagetlifrom Cornell University, where he
earned an MBA, and from Ithaca College with a Bémhef Science.

49




David Savethas served as a director of the Board since ApfiH2 Mr. Savett is currently a Managing PartneBldtLogistics, a privately held advisory and investrafirm that primarily
focuses on the energy, infrastructure, logistios, @nvironmental services sectors. Mr. Savett lvas @ decade of energy finance experience thatrsareeling, portfolio management, structuring,
sales, and investment banking. Prior to joining Bigistics, Mr. Savett spent six years at CredisSeias a Director in the Global Commaodities Grobpre he served as Head of Physical Natural Gas
Trading and Head of Texas Electricity Trading. Mavett was also influential in Credit Suisse's cality structuring and marketing initiatives, whémeworked closely with the broader investment
bank to bring commodity solutions to project finenys, acquisitions, and dividend recapitalizatidmsor to joining Credit Suisse, Mr. Savett work&dBank of America for four years in the Global
Commodities Group and, earlier, the Energy & Polmeestment Banking Group. At Bank of America, Mavétt was responsible for starting the NGL tradinginess and managing the bank's NGL
trading portfolio. Mr. Savett holds a B.A. from ErgdJniversity where he majored in Economics.

Alexander C. Hadjipateratias served as Executive Vice President of BusiDesglopment and Secretary of Dorian LPG (USA) Lli@e July 2013 and is the son of John Hadjipatévias.
Hadjipateras' main areas of focus are businesdafgwent and commercial strategy, and he also agsishe management of the Company's operatioRg#eus, Greece, where he is based. Since
joining Eagle Ocean in 2006, Mr. Hadjipateras hesnbinvolved in managing its Aframax and VLGC neilding program at Sumitomo Shipyard in Japan andridiai Heavy Industries in Sou
Korea and also has participated in its Aframax spatrtering from Highbury. Mr. Hadjipateras has keat closely with oil majors to secure approvalffdure time charter and newbuilding business

development opportunities. Prior to joining Eagles@n, Mr. Hadjipateras worked as a Business Demsop Manager at Avenue A / Razorfish, a leadingaligonsultancy and adgency based in
San Francisco. Mr. Hadjipateras graduated from @&own University with a Bachelor of Arts in hisgor

Theodore B. Youndhas served as our Chief Financial Officer and Tuneasand as Chief Financial Officer and treasuféarian LPG (USA) LLC since July 2013 and as he&dorporate
development for Eagle Ocean from 2011 to 2013. F266%-2011, Mr. Young was a Senior Managing Director amamnber of the Investment Committee at Irving Pl@agpital (IPC), where he
worked on investments in the industrial, transg@nta and business services sectors. Prior torjgitiPC, Mr. Young was a Principal at Harvest Pagna New Yorkbased middle market buyout fir

from 1997 to 2004. There he was active in indulstréasactions and played a key role in the firmigtinational investment strategy. Prior to hisesarin private equity, Mr. Young was an investment
banker with Merrill Lynch and Co. and SBC Warburifjdh Read and its predecessors in New York, Zyraid London. Mr. Young holds an AB from Dartmo@bllege and an MBA from the
Wharton School of the University of Pennsylvaniéhva major in accounting.

B. Compensation

Board of Directors and Executive Compensation

Our officers, who may also serve as our directwit not receive additional compensation for th&#rvices as directors. We anticipate that eachmamagement director will receive

compensation for attending meetings of our boardireictors, as well as committee meetings. Pridiuly 1, 2013 the services of our executive managenvere provided pursuant to the management
agreements with Dorian (Hellas) which terminatedlone 30, 2014. As from July 1, 2014, on completibthe management transition described below utielated Party Agreements—
Management Agreements," the services of our manegeane provided by our wholly owned subsidiaryriBo LPG (USA) LLC pursuant to a services agreeneetered into with Dorian LPG

(USA) LLC. For more information on the managemegreaments with Dorian (Hellas), please see " IteMajor Shareholders and Related Party TransacBoriRelated Party Transactions ." We

expect to pay aggregate compensation in 2014 texesutive officers at an annualized rate of apipnetely $1.7 million. We expect nemanagement directors will each receive a direaerdf
$12,000 plus $5,000 per meeting per year, andithgroan of the audit committee will receive a fé&%0,000 per year. In addition, each director wélreimbursed for oubf- pocket expenses in

connection with attending meetings of the boardiagctors or committees. Each director will beyuidemnified by us for actions associated witmbea director to the extent permitted under
Marshall Islands law. Further, none of the memioéisur board of directors will receive any beneiifon termination of their directorship positions.

Our officers and directors are eligible to receaveards under an equity incentive plan that we abptior to the completion of our initial publicfefing and which is described below under
"—Equity Incentive Plan." In June 2014, we grard&8,000 restricted stock awards to certain of dficers under this equity incentive plan, that veger 5 years.
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Equity Incentive Plan

We adopted an equity incentive plan in April, 20&4hjch we refer to as the Equity Incentive Plardemwhich we expect that directors, officers, ampleyees (including any prospective
officer or employee) of the Company and its sulasids and affiliates, and consultants and servioeigers to (including persons who are employedbpgrovide services to any entity that is itself a

consultant or service provider to) the Companyitndubsidiaries and affiliates, as well as erditidolly-owned or generally exclusively controlled by suehsons, may be eligible to receive

non-qualified stock options, stock appreciation riglsteck awards, restricted stock units and perfooeaompensation awards that the plan administdei@rmines are consistent with the purposes

of the plan and the interests of the Company. We heserved 2,850,000 of our common shares foaimssiunder the Equity Incentive Plan, subject jostiihent for changes in capitalization as
provided in the Equity Incentive Plan in April 20Ihe plan is administered by our compensation citteen In June 2014, we granted 655,000 restristeck awards to certain of our officers.

Under the terms of the plan, stock options andksappreciation rights granted under the plan wdalde an exercise price as determined by the planingtrator, but in no event would the
exercise price be less than the fair market vafl'ammmon share on the date of grant. We expatoibtions and stock appreciation rights would xer@sable at times and under conditions as
determined by the plan administrator, but in nonéweould they be exercisable later than ten years the date of grant.

Under the terms of the plan, the plan administratould also be able to grant shares issued orfeaes to participants with or without other payrteetherefor. Such share awards may be
subject to such terms and conditions as the plarirastrator may determine, including, without liatibn, restrictions on the sale or other dispositbsuch shares, and/or the right of the Company t
reacquire such shares for no consideration uponinetion of the participant's employment or serwigthin specified periods, and the plan administratould have the authority to determine whether
the grantee of any such share award would hatbetights of a holder of common shares of the Camgpincluding the right to receive dividends anddte the shares.

Under the terms of the plan, the plan administrst@ermitted to grant awards of restricted stoeksusubject to vesting criteria as determinedhgyflan administrator. The plan administre
is authorized to provide for payment of restricsgatck units in the form of cash or common shares @smbination of both. The plan administrator dagriant dividend equivalents with respect to
grants of restricted stock units.

Under the terms of the plan, performance compemsativards may be granted to participants as detechby the plan administrator. Such performancepemsation awards could be in the
form of our common shares or restricted stock ufiesformance compensation awards could be awasistortterm or long-term incentives. As is provided under the plan,atiministrator has the
authority to make adjustments to performance tarfggtperformance compensation awards which thdrasirator deems necessary or desirable, unletsedime of establishment of goals the
administrator shall have precluded its authorityn@ke such adjustments. Payment of earned perfeem@mpensation awards would be made in accordaititéerms and conditions prescribed or
authorized by the administrator. The administr&grermitted to require or permit the deferralta# teceipt of performance compensation awards gpoh terms as the administrator deemed
appropriate and in accordance with applicable das|

Further, under the terms of the plan, the admatistris permitted to grant awards to individualtiggzants who are subject to the tax laws of natiother than the United States, which aw.
may have terms and conditions as determined bgdhenistrator as necessary to comply with appliedbieign laws, provided, however, that no suchrd&anay be granted and no action may be
taken with respect to such awards which would tesud violation of applicable law, including the®J Securities Exchange Act of 1934 or the InteRelenue Code.

Under the plan, adjustments may be made to outsiguasvards in the event of a corporate transaatiathange in capitalization or other extraordinavgnt. In the event of a "change in
control" (as defined in the plan), unless othervpisevided by the plan administrator in an awardeagrent, awards then outstanding would become ¥eklyed and exercisable in full.

Under the terms of the plan, our board of directsesauthorized to amend or terminate the plamzeyylamend outstanding awards, provided that no aoEndment or termination may be
made that would materially impair any rights, ortenlly increase any obligations, of a granteeasrah outstanding award. Shareholder approvalasf @amendments will be required under certain
circumstances. Unless terminated earlier by ourcbofdirectors, no awards could be granted urntteptan more than ten years after the date theiplagopted.
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C. Board Practices

Board of Directors.For a discussion of our board of directors, reléwdasses, terms of office and any benefits upomnitetion of their directorship, pleases the sections entitled "Direct
and Senior Management" and "Compensation”, in t&@msand 6-B above. As of March 31, 2014, we hade8nbers on our board of Directors.

Audit Committee We have established an audit committee which ctnsfone independent director, Mr. Thomas J. CatemUnder the audit committee charter, the awiiroittee,
chaired by Thomas J. Coleman, confers with the Gowig independent registered public accounting &inth reviews, evaluates and advises the boardextdrs concerning the adequacy of the
Company's accounting systems, its financial repgnpiractices, the maintenance of its books anddsand its internal controls. In addition, theiaadmmittee reviews the scope of the audit of the
Company's financial statements and results thereof.

Compensation Committe®ur compensation committee consists of Thomas l&n@m as chairman. The compensation committessjresible for, among other things, developing and
recommending to the board of directors compensé#tiohoard members; and overseeing compliance avithapplicable compensation reporting requiremeftise SEC and the NYSE.

D. Employees

As of the completion of our management transitiesatibed in " Item 7. Major Shareholders and Rdl&arty Transactions-B. Related Party Transactiowg employ approximately 30
people, including contracted labor, in our offite&reece, the U.S. and the United Kingdom.

E. Share ownership

See "ltem 7. Major Shareholders and Related Pagyshctions - A. Major Shareholders."
ITEM 7. MAJOR SHAREHOLDERS AND RELATED PARTY TRANSACTIONS
A. Major Shareholders

The following table sets forth the beneficial owstép of shares as of July 23, 2014 held by berafavners of 5% or more of our shares and by afiusfdirectors and officers as a group.
The persons in this table have sole voting andsimrent power with respect to all shares shown asfmally owned by them. All of our shareholderssluding the shareholders listed in the table
below, are entitled to one vote for each commonmeshald.

Shares Beneficially

Owned
as of July 23, 2014
Name and Address of Beneficial Owne Number Percentage(1l
Scorpio Tankers Inc 9,392,08: 16.2%
SeaDor Holdings LLC(2)(3) 9,327,13! 16.2%
Kensico Capital Management Corporation(5) 8,014,83 14.(%
Dorian Holdings LLC(2)(4 5,642,82: 9.9%
Directors and executive officers as a gr * *
* Less than 19
1) Calculated based on 57,128,494 shares issued astdruding
) Deemed to beneficially own these shares througrc@uohLPG Holdings LLC
?3) SeaDor Holdings LLC is whol-owned by SEACOR Holdings In
4) Dorian Holdings LLC is wholly-owned by Astromiak C, of which John Hadjipateras, our Chairman,sitent and Chief Executive Officer, is a sharehol@iae members of the Board of
Directors of Astromar LLC are John Hadjipateragyr@ia Kedrou, Chrysanthi Xyla, Kyveli Lykouri andriai Dampasi.
(5) Michael Lowenstein and Thomas J. Coleman serveoa®f@sidents of Kensico Capital Management Corparatial may be deemed to have voting and dispogitivweer over the shares hi

by Kensico Capital Management Corporati
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B. Related Party Transactions
Contribution and Conveyance Agreement

On July 29, 2013, we entered into a contributiod emnveyance agreement with Dorian Holdings, pursteawhich we transferred 4,667,135 common shiar&orian Holdings in exchange
for the following:

* 100% of the interests in three vesselning subsidiaries (these subsidiaries ownGagtain Nicholas ML , Captain John NP andCaptain Markos NL , respectively);

. 100% of the interests in two subsidiaries whioliectively have newbuilding contracts for two VL&@ption rights to construct an additional 1.5 \@<Gand $2.65 million in cash;
and

. $9.7 million in cash ($7.4 million of which wased to reimburse Dorian Holdings for an advancesésisels under construction and $2.3 million wasldsr the reimbursement of

the cost of onboard inventories and LPG cool¢

Also on July 29, 2013, under the contribution aodweyance agreement, we acquired 100% of the siteire the vessebwning subsidiary that owns ti@& endon , plus inventory onboard,
for $6.6 million in cash.

Option and Assignment Agreement

On July 29, 2013, we entered into an option anidyassent agreement with Dorian Holdings, Dorian (B€), an affiliate of Dorian Holdings, and SEACORSGI ransport Corporation
("SEACOR Gas"), an affiliate of SeaDor Holdingsrguant to which Dorian Holdings and SEACOR Gas hessigned, conveyed, transferred and delivered tighits under their respective option
agreements for the construction of three additioeatbuildings to us.

On February 14, 2014 we exercised our optionshferconstruction of three newbuildings pursuanheorights granted to us under the option and assghagreement.
Contribution and Release Agreement

On July 29, 2013, we entered into a contributiod @lease agreement with Dorian (Hellas) and Se&ltings, pursuant to which SEACOR Holdings In@vided to us $49.9 million in
cash and transferred, assigned, set over and dalivis right, title and interest in Seacor LPGLIQ, one of the entities with an assigned newbugdinntract, to us against a consideration of an
aggregate of 4,667,135 common shares and $301,173.

In connection with our transactions with SEACOR diiegs Inc. and its affiliates entered into on 28y 2013, pursuant to arrangements between thbrsligr, an unrelated third party, and
Eagle Ocean Transport, a company 100% owned byldfhn Hadjipateras, up to 50% of the fees paid iy tise shipbroker may be rebated to Eagle Oceansport. Any amounts which are rebated
to Eagle Ocean Transport in respect of the thresale subject to options acquired in those traimsecshall be shared evenly with SEACOR Holdings Rursuant to these arrangements, we expect
that Eagle Ocean Transport may receive up to appeigly $2.2 million and SEACOR Holdings Inc. ma&geive up to approximately $0.5 million.

License Agreement

On July 29, 2013, we entered into a license agraemi¢h Dorian Holdings pursuant to which Dorianltiags has granted us a ndransferable, norexclusive, perpetual (subject to
termination for material breach or a change of m@mvent), worldwide, royaltyfree right and license to use the Dorian logo d@drlan LPG" in connection with our LPG business.

Management Agreements

On July 26, 2013, each of CMNL LPG Transport LLAONP LPG Transport LLC, CNML LPG Transport LLC ante@don Tanker LLC, our wholyowned subsidiaries which own the four
vessels of our Initial Fleet, entered into a shgnagement agreement with Dorian (Hellas) purswawhich Dorian (Hellas), through its subcontractBegjle Ocean and Highbury, provided
management services to us on substantially the tsimes as the management agreements between Qidefas) and our Predecessor. Under the manageages¢ments, Dorian (Hellas) also
provided strategic, financial and commercial manaeyg services through Eagle Ocean and charteeggl bnd insurance services through Highbury, eodives a fixed annual fee of $1,125,000, or
$93,750 per month, for each of the four vessetaininitial Fleet. These management agreements teareénated at the end of the second calendarepuair2014, pursuant to our transition to
in-house management as described below.
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In addition, pursuant to a newbuilding supervisigmeement entered into with Dorian (Hellas), Dofidgllas) provides newbuilding supervision servitesugh Eagle Ocean for a fee of
$15,000 per month per vessel until the completioih® management transition described below. Taishuilding supervision agreement was terminateteaend of the second calendar quarter of

2014, pursuant to our transition te-house management as described below.

Pursuant to transition agreements entered into Rattian (Hellas), we transitioned all managementfions to our whollyowned subsidiaries Dorian LPG Management Corp.jiadDdtPG

(USA) LLC, and Dorian LPG (UK) LLC on July 1, 2018ubsequent to the completion of this transitianfees for such services were paid to any relaéetigs and no consideration is payable by us
to Dorian (Hellas). In addition, pursuant to thensition agreements, each of Dorian (Hellas), E@giean and Highbury transferred a certain numbengifloyees and selected assets to our

wholly-owned subsidiaries. A limited number of transfereetbloyees continue to supply selected servicea fee to Dorian (Hellas), Eagle Ocean and/or Higib

Shareholders Agreement and Purchase Agreement

On November 26, 2013, we entered into a purchaseagnt with Scorpio Tankers, pursuant to whichsseed 7,990,425 common shares to Scorpio Tankenschange for shipbuilding
contracts for the construction of 13 newbuildingG®ACs, under which aggregate installments of $83ltlomihad been paid, and cash in the amount of3tnBlion. Concurrently, we entered into a
shareholders agreement with Scorpio Tankers anéxasting shareholders SeaDor Holdings and Dorialtlidgs, pursuant to which we granted Scorpio TaeskeeaDor Holdings and Dorian
Holdings certain rights, including consent righgggemptive rights, rights of first offer and tadong rights, which expired prior to the closingoaf initial public offering. Scorpio Tankers also
received the right to appoint one director to ooa&l for so long as Scorpio Tankers beneficiallynswat least 10% of our outstanding common shamesddition, until the earlier of April 27, 2015 ¢
the date that Scorpio Tankers ceases to be entitlagpoint one director to our Board, Scorpio TeaskSeaDor Holdings and Dorian Holdings agreedsmobmpete with us, either directly or
indirectly, in the business of owning and operatfigsC and large gas carrier ("LGC") vessels.

Pursuant to the shareholders agreement, Scorpkef@arSeaDor Holdings and Dorian Holdings haverigie, subject to certain terms and conditiongeguire us, on up to three separate
occasions beginning 180 days following the closihgur initial public offering, to register undéret Securities Act our common shares held by theroffer and sale to the public, including by way
underwritten public offering (provided that eaclelsshareholder shall be entitled to request onéiaddl demand registration to the extent suchethaider has not been included or did not partiei
in any demand registration). In addition, ScorpamRers, SeaDor Holdings and Dorian Holdings mayirecus to make available shelf registration st@tets permitting sales of shares into the market
from time to time over an extended period. Scofffaokers, SeaDor Holdings and Dorian Holdings abseetthe ability to exercise certain piggyback regton rights permitting participation in
certain registrations of common shares by us. ¥leases relating to our registration will be bobyeus.

Registration Rights Agreement

In addition, our board of directors has approved e entered into a registration rights agreemeéitit Mensico Capital Management Corporation ("Kea$@ranting Kensico the right,
subject to certain terms and conditions, to requireon up to three separate occasions beginnidgldys following the closing of our initial publidfering, to register under the Securities Act our
common shares held by them for offer and saled@tiblic, including by way of an underwritten pahdiffering. In addition, the registration rightsregment grants Kensico the right to require us to
make available shelf registration statements péngisales of shares into the market from timent@tover an extended period, and to exercise ogpiggyback registration rights permitting
participation in certain registrations of commorgs by us. Under the registration rights agreemiépekpenses relating to such registrations vélborne by us.

C. Interests of Experts and Counse
Not applicable.

ITEM 8. FINANCIAL INFORMATION

A. Consolidated Statements and Other Financial Inform#ion
See "Item 18. Financial Statements."
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Legal Proceedings

We have not been involved in any legal proceedihgswe believe may have a significant effect ontmsiness, financial position, results of operaior liquidity, and we are not aware of
any proceedings that are pending or threatenedrthgthave a material effect on our business, filmposition, results of operations or liquidityroffn time to time we expect to be subject to legal
proceedings and claims in the ordinary course obaosiness, principally personal injury and propesdsualty claims. These claims, even if lackingitheould result in the expenditure of significant
financial and managerial resources. We are notewfany legal proceedings or claims that we beliill have, individually or in the aggregate, ateral adverse effect on us.

Dividend Policy

While we have not paid any dividends since ourptioa in July 2013, our longeterm objective is to pay dividends in order to emteashareholder returns. We will evaluate the giaten

level and timing of dividends as soon as profitd aewbuilding capital expenditure requirementsvall®he timing and amount of any dividend paymentsdepend on, among other things, earnings,
capital expenditure commitments, market prospectsent capital expenditure programs, investmepbdpnities, the provisions of Marshall Islands laffecting the payment of distributions to
shareholders, and the terms and restrictions ofoaur agreement and other future credit facilities.

In addition, since we are a holding company wittraterial assets other than the shares of ourdialiss through which we conduct our operations,ahility to pay dividends will depend
on our subsidiaries' distributing to us their eagsiand cash flows. Our subsidiaries that owndhe ¥essels in our Initial Fleet and who are p#otgur existing secured term loan facility with the
Royal Bank of Scotland are prohibited from payimgdends to us without the consent of the lend@welver, the loan facility permits the borrowersrtake expenditures to fund the administration
and operation of Dorian LPG Ltd. Any future dividisndeclared will be at the discretion of our boafrdirectors and will depend upon our financial dition, earnings and other factors, including the
financial covenants contained in our loan agreemédair ability to pay dividends is also subjecMarshall Islands law, which generally prohibits fr@yment of dividends other than from operating
surplus or while a company is insolvent or wouldéedered insolvent upon the payment of such didde
B. Significant Changes

Not applicable.

ITEM 9. OFFER AND THE LISTING
A. Offer and Listing Details

Our common shares have traded on the Norwegian IGftGince July 30, 2013 under the symbol "DORIA&d on the New York Stock Exchange, or NYSE, sMeg 9, 2014, under the
symbol "LPG."

The following tables set forth the high and lowces for our common shares as reported on the Naaw&TC List for the calendar periods listed bel@m. July 28, 2014, the exchange rate
between the Norwegian Kroner and the U.S. dollas W&K6.2060 to one U.S. dollar based on the Bloom@®mposite Rate in effect on that date.

The following information gives effect to a one-fibre reverse stock split of our common sharesatéig on April 25, 2014. Share prices are presentétbrwegian Kroner.

NYSE Norwegian OTC List
High Low High Low
(US$) (US$) (NOK) (NOK)
For the Fiscal Year Ended
March 31, 2014 (from July 30, 201 $ —  $ — 127.5( 70.0C
NYSE Norwegian OTC List
High Low High Low
(US$) (USS$) (NOK) (NOK)
For the Quarter Ended
Third quarter 2013 (from July 30, 2013, the inilisting date, through September 30, 20 — — 80.0( 70.0C
Fourth quarter 201 — — 115.0( 75.0C
First quarter 2014 — — 127.5( 106.2¢

55




NYSE Norwegian OTC List

High Low High Low

(US$) (USS$) (NOK) (NOK)
For the Month
January 201. — — 127.5( 114.0(
February 201« — — 122.5( 107.5(
March 2014 — — 108.7¢ 106.2¢
April 2014 — — 118.7¢ 107.5(
May 2014* 20.5¢ 17.9¢ 118.0( 105.0(
June 201+ 24.9¢ 20.1¢ 132.0( 117.0(
July 2014 (through and including July , 2014) 24.2( 21.3¢ 132.0( 132.0(

* Period for the NYSE begins on May 9, 2014
B. Plan of Distribution

Not applicable.
C. Markets

Not applicable.
D. Selling Shareholders

Not applicable.
E. Dilution

Not applicable.
F. Expenses of the Issu

Not applicable.
ITEM 10. ADDITIONAL INFORMATION
A. Share capital.

Not applicable.
B. Memorandum and Articles of Association.

Our amended and restated articles of incorpordtare been filed as exhibit 3.1 to our Registratatement on Form E; filed with the SEC on March 7, 2014. Our amenédad restate

bylaws are filed as exhibit 3.2 to our RegistratafrSecurities, Foreign Private Issuers, Businessiinations on Form B-filed on March 14, 2014. The information contairie these exhibits
incorporated by reference herein.

Information regarding the rights, preferences agsirictions attaching to each class of our shafesommon stock is described in the section entitledscription of Capital Stock" in tl
accompanying prospectus to our Registration StatepreForm F-1 with an effective date of May 7, 201
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C. Material contracts

Refer you to "lItem 5. Operating and Financial Revand Prospects-B. Liquidity and Capital ResouiCesdit Facilities" and "ltem 7. Major Shareholdarsd Related Party TransactioBs-
Related Party Transactions" for a discussion of@gents we consider to be both material and outis&lerdinary course of business.

Other than as set forth above, there were no naateointracts, other than contracts entered intthanordinary course of business, to which we wemai/y during the two year peri
immediately preceding the date of this annual repor

D. Exchange controls

Under the Republic of the Marshall Islands lawyéhare currently no restrictions on the exporngpart of capital, including foreign exchange cofgtrar restrictions that affect the remittance
of distributions, interest or other payments to-+resident shareholders.

E. Taxation

The following is a discussion of the material Mai$hslands and United States federal income tassicterations relevant to an investment decision binited States Holder and a
Non-United States Holder, each as defined below, veitipect to the common shares. This discussion digairport to deal with the tax consequences ofiogvour common shares to all categories
of investors, some of which, such as financialiingbns, regulated investment companies, reatest@estment trusts, tarxempt organizations, insurance companies, pefsadsg our common
stock as part of a hedging, integrated, conversiaronstructive sale transaction or a straddléensin securities that have elected the m@rkmarket method of accounting for their securities,
persons liable for alternative minimum tax, persahe are investors in partnerships or other ptgsugh entities for U.S. federal income tax pugsoglealers in securities or currencies, UniteteSta

Holders whose functional currency is not the Unialtes dollar and investors that own, actuallyrater applicable constructive ownership rules, Bd%ore of our shares of common stock, may be
subject to special rules. This discussion dealg with holders who purchase common shares in cdimmewith our initial public offering and hold trommon shares as a capital asset. You are

encouraged to consult your own tax advisors comegithe overall tax consequences arising in youn particular situation under United States fedestalte, local or noflUnited States law of the
ownership of common shares.

Marshall Islands Tax Considerations

In the opinion of Seward & Kissel LLP, the follovgrare the material Marshall Islands tax consequeateur activities to us and of our common shéwesur shareholders. We are
incorporated in the Marshall Islands. Under curidatshall Islands law, we are not subject to taxnmome or capital gains, and no Marshall Islandbivelding tax will be imposed upon payments of
dividends by us to our shareholders.

United States Federal Income Tax Considerations

In the opinion of Seward & Kissel LLP, our Uniteths counsel, the following are the material UhB¢ates federal income tax consequences to us afotivities and to United States
Holders and NonUnited States Holders, each as defined below,ettmmon shares. The following discussion of Un8tates federal income tax matters is based obtited States Internal

Revenue Code of 1986, or the Code, judicial desssiadministrative pronouncements, and existingpodosed regulations issued by the United StaggmBment of the Treasury, or the Treasury
Regulations, all of which are subject to changssjily with retroactive effect. The discussion bels based, in part, on the description of our hess as described in this report and assumes ¢hat w
conduct our business as described herein. Refesémtiee following discussion to the "Company," \Weur" and "us" are to Dorian LPG Ltd. and itdsidiaries on a consolidated basis.

United States Federal Income Taxation of Operatiirgcome: In General

We anticipate that we will earn substantially alr income from the hiring of vessels for use omeetor spot charter basis and from the performaficervices directly related to those uses,
all of which we refer to as "shipping income."

Unless we qualify for an exemption from United 8tafederal income taxation under the rules of 8e@B3 of the Code, or Section 883, as discussesvba foreign corporation such as the
Company will be subject to United States federabime taxation on its "shipping income" that is teeleas derived from sources within the United Statewhich we refer as "United States source
shipping income." For United States federal incaaxepurposes, "United States source shipping intanctudes 50% of shipping income that is attritibléato transportation that begins or ends, but
that does not both begin and end, in the UniteteSta
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Shipping income attributable to transportation esilely between nofinited States ports will be considered to be 10@¥tvdd from sources entirely outside the UnitedeStaShipping
income derived from sources outside the UnitedeStaiill not be subject to any United States fediex@me tax.

Shipping income attributable to transportation egilely between United States ports is considerdzet100% derived from United States sources. Heweave are not permitted by United
States law to engage in the transportation of s gloat produces 100% United States source shijpiogne.

Unless we qualify for the exemption from tax un8ection 883, our gross United States source shgppoome would be subject to a 4% tax imposed witfadiowance for deductions as
described below.

Exemption of Operating Income from United States Federal Income Taxation
Under Section 883 and the Treasury Regulationgtimeler, a foreign corporation will be exempt fromitedd States federal income taxation of its Unibates source shipping income if:

(1) it is organized in a "qualified foreign country” igh is one that grants an "equivalent exemptioaffitax to corporations organized in the UnitedeStan respect of each category
shipping income for which exemption is being claimmder Section 883; a1

2) one of the following tests is me

(A) more than 50% of the value of its shares iseffierally owned, directly or indirectly, by "quaiéfd shareholders,” which as defined includes imtligls who are "residents" of
a qualified foreign country, to which we refer he t50% Ownership Test"; (

(B) its shares are "primarily and regularly tradedan established securities market" in a qualifitedign country or in the United States, to whioh refer as the
"Publicly-Traded Test."

The Republic of The Marshall Islands, the jurisidictwhere we and our shipwning subsidiaries are incorporated, has beenialtff recognized by the United States Internal &mie

Service, or the IRS, as a qualified foreign couttiat grants the requisite "equivalent exemptioolrftax in respect of each category of shippingine we earn and currently expect to earn in the
future. Therefore, we will be exempt from Unite@t®s federal income taxation with respect to outddnStates source shipping income if we satistyegithe 50% Ownership Test or the

Publicly-Traded Test.

Prior to our initial public offering, we do not liele that we were able to qualify for exemption em8ection 883 and as a consequence, our grossdBtiates source shipping income for our
first fiscal year ending March 31, 2014, derivenhirtwo vessel voyages transporting cargo from Hougt ports in Brazil is subject to a 4% gross &k of $39,266 (without allowance for
deductions).

We anticipate that we will satisfy the Publieljraded Test, a factual determination made on anariasis, with respect to our taxable year enMagch 31, 2015 and all subsequent taxable
years. We do not currently anticipate circumstanceter which we would be able to satisfy the 50%n@nship Test after our initial public offering.

Publicly -Traded Test

The Treasury Regulations under Section 883 prowidgertinent part, that shares of a foreign caafion will be considered to be "primarily traded an established securities market in a
country if the number of shares of each classaiflksthat are traded during any taxable year oasaliblished securities markets in that country exséhe number of shares in each such class that ar
traded during that year on established securitikets in any other single country. The Companytaroon shares, which constitute its sole classsoieid and outstanding stock will, after our initial
public offering, be "primarily traded" on the Newoik Stock Exchange, or the NYSE.

Under the Treasury Regulations, our common shailebevconsidered to be "regularly traded" on atalelished securities market if one or more clas$@sir shares representing more than
50% of our outstanding stock, by both total comdimeting power of all classes of stock entitledrdde and total value, are listed on such markewttizh we refer as the "listing threshold." Since,
after our initial public offering, all our commohares will be listed on the NYSE, we expect tos$atihe listing threshold.
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The Treasury Regulations also require that witpeesto each class of stock relied upon to meeligtieg threshold, (i) such class of stock tradadhe market, other than in minimal
quantities, on at least 60 days during the taxgdde or onesixth of the days in a short taxable year, whichrefer to as the "trading frequency test"; andtfi§ aggregate number of shares of such

class of stock traded on such market during thaliexyear must be at least 10% of the average nuafilshares of such class of stock outstandinghdwsuch year or as appropriately adjusted in the
case of a short taxable year, which we refer tih@strading volume" test. We anticipate that wé satisfy the trading frequency and trading volutests. Even if this were not the case, the Trgasur
Regulations provide that the trading frequency mading volume tests will be deemed satisfiedsfisexpected to be the case with our common sheuel class of stock is traded on an established
securities market in the United States and suctestae regularly quoted by dealers making a mamkaich shares.

Notwithstanding the foregoing, the Treasury Redoifest provide, in pertinent part, that a class @reb will not be considered to be "regularly trddeman established securities market for
any taxable year in which 50% or more of the vaoté @alue of the outstanding shares of such classwned, actually or constructively under speciibdre attribution rules, on more than half the
days during the taxable year by persons who each58 or more of the vote and value of such classut§tanding stock, to which we refer as the "5%1@de Rule."

For purposes of being able to determine the pensbisactually or constructively own 5% or more loé tvote and value of our common shares, or "5%eblodders," the Treasury
Regulations permit us to rely on those personsateidentified on Schedule 13G and Schedule 1®iy$ with the United States Securities and ExcleaBgmmission, as owning 5% or more of our
common shares. The Treasury Regulations furthesigeedhat an investment company which is registereder the Investment Company Act of 1940, as aeendill not be treated as a 5%
Shareholder for such purposes.

In the event the 5% Override Rule is triggered, fheasury Regulations provide that the 5% OverRdée will nevertheless not apply if we can estdibtisat within the group of 5%
Shareholders, qualified shareholders (as defineddgposes of Section 883) own sufficient numbestafres to preclude nequalified shareholders in such group from owningesdr more of our
common shares for more than half the number of dayisg the taxable year.

We anticipate that we will be able to satisfy Eheblicly-Traded Test and will not be subject to the 5% QderRule for taxable years ending March 31, 20idahsubsequent taxable ye:
However, there are factual circumstances beyonaanutrol that could cause us to lose the benefih®fSection 883 exemption. For example, thereriskathat we could no longer qualify for Section
883 exemption for a particular taxable year if "aqualified" 5% Shareholders were to own 50% or nudreur outstanding common shares on more thartihalflays of the taxable year. Under these
circumstances, we would be subject to the 5% QdefRule and we would not qualify for the Sectio 8emption unless we could establish that ouredtwdding during the taxable year was such
that norr qualified 5% Shareholders did not own 50% or majreur common shares on more than half the dayiseofaxable year. Under the Treasury Regulatioesyauld have to satisfy certain

substantiation requirements regarding the ideofityur shareholders. These requirements are onaralithere is no assurance that we would be alsiatisfy them. Given the factual nature of the
issues involved, we can give no assurances indegsdrour or our subsidiaries' qualification foe tBection 883 exemption.

Taxation in Absence of Section 883 Exemption

If the benefits of Section 883 are unavailable, dnited States source shipping income would beesitp a 4% tax imposed by Section 887 of the Qoda gross basis, without the benef
deductions, or the "4% gross basis tax regimethécextent that such income is not considered tefiectively connected" with the conduct of a WwitStates trade or business, as described below.
Since under the sourcing rules described abovejare than 50% of our shipping income would be #@ats being United States source shipping incdmentaximum effective rate of United States
federal income tax on our shipping income woulderexceed 2% under the 4% gross basis tax regime.

To the extent our United States source shippingrimeis considered to be "effectively connectedhwhie conduct of a United States trade or busiressdescribed below, any such
"effectively connected" United States source shigpncome, net of applicable deductions, would digext to United States federal income tax, culyd@ntposed at rates of up to 35%. In addition,
would generally be subject to the 30% "branch psbfiax on earnings effectively connected with ¢beduct of such trade or business, as determirtedafowance for certain adjustments, and on
certain interest paid or deemed paid attributadokaé conduct of our United States trade or busines

Our United States source shipping income woulddsssidered "effectively connected" with the condafca United States trade or business only if:
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. we have, or are considered to have, a fixed plabeginess in the United States involved in theniear of United States source shipping income;

. substantially all of our United States sourcepplnig income is attributable to regularly scheduledisportation, such as the operation of a vékaefollows a published schedule
with repeated sailings at regular intervals betwbersame points for voyages that begin or endarUnited State:

We do not intend to have, or permit circumstanbaswould result in having, any vessel sailing térom the United States on a regularly schedukesid Based on the foregoing and on the
expected mode of our shipping operations and @b#vities, it is anticipated that none of our &ditStates source shipping income will be "effetyie®nnected" with the conduct of a United States
trade or business.

United States Taxation of Gain on Sale of Vessels

Regardless of whether we qualify for exemption urikection 883, we will not be subject to U.S. fediémcome tax with respect to gain realized onla sha vessel, provided the sale is
considered to occur outside of the United Statefeub.S. federal income tax principles. In genaaaale of a vessel will be considered to occusidatof the United States for this purpose if title
the vessel, and risk of loss with respect to tresek pass to the buyer outside of the United Stétes expected that any sale of a vessel byilld&considered to occur outside of the Uniteat&x.

United States Federal Income Taxation of United &a Holders

As used herein, the term "United States Holder"maeaholder that for U.S. federal income tax puegas a beneficial owner of common shares and isdividual United States citizen or
resident, a United States corporation or otherddnBtates entity taxable as a corporation, aneetatincome of which is subject to United Stagstefal income taxation regardless of its source, or
trust if a court within the United States is aldeskercise primary jurisdiction over the administna of the trust and one or more United Statesqres have the authority to control all substantial
decisions of the trust.

If a partnership holds the common shares, ther&atrhent of a partner will generally depend up@nstatus of the partner and upon the activitigh®partnership. If you are a partner in a
partnership holding the common shares, you areweaged to consult your tax advisor.

Distributions

Subject to the discussion of passive foreign imaesit companies below, any distributions made hyitlsrespect to our common shares to a United Stdtéder will generally constitute
dividends to the extent of our current or accunadaarnings and profits, as determined under Uitates federal income tax principles. Distribusiamexcess of such earnings and profits will be
treated first as a nontaxable return of capitdhtoextent of the United States Holder's tax biasits common shares and thereafter as capital G@&icause we are not a United States corporation,
United States Holders that are corporations willb®entitled to claim a dividends received dedurctvith respect to any distributions they recenasf us. Dividends paid with respect to our common
shares will generally be treated as foreign sodigiedend income and will generally constitute "passategory income" for purposes of computingwatible foreign tax credits for United States
foreign tax credit purposes.

Dividends paid on our common shares to certain-norporate United States Holders will generallyieated as "qualified dividend income" that is tdgab such United States Holders at
preferential tax rates provided that (1) the comrsioares are readily tradable on an establishedisesumarket in the United States (such as the E\Y& which our common shares will be traded),
(2) the shareholder has owned the common stoakéoe than 60 days in the I2ay period beginning 60 days before the date oriwiie common stock becomes-dividend, and (3) we are not a
passive foreign investment company for the taxgble during which the dividend is paid or the imimagely preceding taxable year.

There is no assurance that any dividends paid ooaramon shares will be eligible for these preféeémates in the hands of such r@orporate United States Holders, although, as destr
above, we expect such dividends to be so eligitigiged an eligible norcorporate United States Holder meets all appliceddieirements and we are not a passive foreignyeass/estment
company in the taxable year during which the dini@ies paid or the immediately preceding taxable yaay dividends paid by us which are not eligifise these preferential rates will be taxed as
ordinary income to a nertorporate United States Holder.

Special rules may apply to any "extraordinary divid'—generally, a dividend in an amount which isado or in excess of 10% of a shareholder's &efjusix basis in a common share—
paid by us. If we pay an "extraordinary dividend'aur common shares that is treated as "qualifiedehd income," then any loss derived by certan4torporate United States Holders from the
sale or exchange of such common shares will béetless long term capital loss to the extent of slicidend.
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Sale, Exchange or Other Disposition of Common Shares

Assuming we do not constitute a passive foreigestment company for any taxable year, a UnitedeStidblder generally will recognize taxable gaifass upon a sale, exchange or other
disposition of our common shares in an amount emuidle difference between the amount realizechbyunited States Holder from such sale, exchang¢her disposition and the United States

Holder's tax basis in such shares. Such gain entilsbe treated as lorgierm capital gain or loss if the United States lokliholding period is greater than one year atithe of the sale, exchange
other disposition. Such capital gain or loss wihgrally be treated as United States source inaoruss, as applicable, for United States fore@naredit purposes. Lorterm capital gains of certain
non-corporate United States Holders are currently lelligior reduced rates of taxation. A United Stadefder's ability to deduct capital losses is subjecertain limitations.

Passive Foreign Investment Company Status and Sigant Tax Consequence

Special United States federal income tax rulesyatgph United States Holder that holds sharesforeign corporation classified as a "passive faréiyestment company,” or a PFIC, for
United States federal income tax purposes. In @énse will be treated as a PFIC with respect tinited States Holder if, for any taxable year inahhsuch holder holds our common shares, either

. at least 75% of our gross income for such taxabé gonsists of passive income (e.g., dividendsreést, capital gains and rents derived other ithéime active conduct of a ren
business); o
. at least 50% of the average value of our assetsgisuch taxable year produce, or are held foptoeuction of, passive incom

For purposes of determining whether we are a PREWill be treated as earning and owning our probpeate share of the income and assets, respactfehny of our shipowning

subsidiaries in which we own at least 25% of thige®f the subsidiary's stock. Income earned, end=l earned, by us in connection with the perfommari services would not constitute passive
income. By contrast, rental income would generedigstitute "passive income" unless we were treatetér specific rules as deriving our rental incomehe active conduct of a trade or business.

The PFIC rules contain an exception pursuant tehvhaiforeign corporation will not be treated ad=&dPduring its "startup year." Under this exception, a foreign corporatvill not be
treated as a PFIC for the first taxable year thpa@tion has gross income if (1) no predecesstmetorporation was a PFIC; (2) the corporatidisfes the IRS that it will not be a PFIC for eithof
the first two taxable years following the stattp year; and (3) the corporation is not in faBfC for either of those taxable years. We maytbe & rely upon the startip exception to avoid being
treated as a PFIC for our initial taxable year. ldwer, as discussed below, we may be treated alCadelFing either our 2014 taxable year or our 2&&ble year. Currently, our taxable year ends on
March 31. In addition, there is limited guidancga®ling the application of the stawp exception. Therefore, there can be no assuthat&ve will be able to satisfy the exception.

We believe that income we earn from the voyagetetgrand also from time charters, for the reasis®issed below, of our initial fleet during ouitied taxable year 2014 and our taxable
year 2015 will be treated as active income for PpliGboses and as a result, we intend to take thiéquothat the first leg of the PFIC criteria, th&% income test, does not apply for either oufahi
taxable year 2014 or the taxable year 2015.

Whether we are or will be treated a PFIC for oifidhtaxable year 2014 and our taxable year 20lBdepend, in part, upon whether our newbuildimgiracts and the deposits made thereon
are treated as assets held for the productionssiyaincome and the level of cash held on hanthg@ach of these taxable years. In making sucérahnation, we intend to take the position that the
newbuilding contracts and the deposits thereomssets held for the production of active incoméhenbasis that we expect to either time or voydgater all vessels upon their completion and
delivery under the newbuilding contracts. Howeweere is no direct authority on this point andsipbssible that the IRS may disagree with our josit

Assuming there is no substantial delay in the cuvessel delivery schedules under our newbuildomgracts and all, or substantially all, of theseds upon completion and delivery under
such newbuilding contracts will be voyage or tinhartered, we intend to take the position for thelde year 2016 that we will not be treated as KCRIA the basis that vessels operating on voyage or
time charters should be treated as assets heltdqroduction of active income. Our belief is lwhpancipally on the position that the gross incomeederive from our voyage or time chartering
activities should constitute services income, nathan rental income. Accordingly, such income $tiawt constitute passive income, and the assatsith own and operate in connection with the
production of such income, in particular, the véssghould not constitute passive assets for peposdetermining whether we are a PFIC. Therebstantial legal authority supporting this position
consisting of case law and IRS pronouncements coimzethe characterization of income derived frammet charters as services income for other tax magpaHowever, there is also authority which
characterizes time charter income as rental inc@tiher than services income for other tax purposesordingly, no assurance can be given that ttf&dRa court of law will accept this position, and
there is a risk that the IRS or a court of law dodiétermine that we are a PFIC. In addition, algfowe intend to conduct our affairs in a manneavoid being classified as a PFIC with respect §o an
taxable year, we cannot assure you that the nafurer operations will not change in the future.
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As discussed more fully below, for any taxable yiearhich we are, or were to be treated as, a P&IQnited States Holder would be subject to difietaxation rules depending on whether
the United States Holder makes an election to treats a "Qualified Electing Fund," which electioa refer to as a "QEF election." As an alternativenaking a QEF election, a United States Holder

should be able to make a "mat&-market" election with respect to our common shaassliscussed below. A United States holder ofeshiara PFIC will be required to file an annuabimhation
return containing information regarding the PFICexuired by applicable Treasury Regulations. Werid to promptly notify our shareholders if we detime we are a PFIC for any taxable year.

Taxation of United Sates Holders Making a Timely QEF Election

If a United States Holder makes a timely QEF etectivhich United States Holder we refer to as decting Holder," the Electing Holder must repont tdnited States federal income tax
purposes its pro rata share of our ordinary easnamgl net capital gain, if any, for each of ouata® years during which we are a PFIC that ends evitvithin the taxable year of the Electing Holder
regardless of whether distributions were receivethfus by the Electing Holder. No portion of anglsinclusions of ordinary earnings will be treased'qualified dividend income." Net capital gain

inclusions of certain norcorporate United States Holders would be eligiblepireferential capital gains tax rates. The Efertiiolder's adjusted tax basis in the common shwitebe increased to

reflect any income included under the QEF electizistributions of previously taxed income will nm¢ subject to tax upon distribution but will deceahe Electing Holder's tax basis in the common
shares. An Electing Holder would not, however, bitled to a deduction for its pro rata share of brsses that we incur with respect to any taxsgbb. An Electing Holder would generally recogr
capital gain or loss on the sale, exchange or atisposition of our common shares. A United Stateller would make a timely QEF election for our enan shares by filing one copy of IRS Form
8621 with his United States federal income taxrrefar the first year in which he held such shavben we were a PFIC. If we take the position thatane not a PFIC for any taxable year, and it is
later determined that we were a PFIC for such texgdar, it may be possible for a United Statesdieloto make a retroactive QEF election effectivesiech year. If we were to be treated as a PFIt
our initial taxable year 2015 and our taxable \2&#5, we anticipate that, based on our curreneptians, we would not generate significant amoohtaxable income or gain that would be required
to be included in income for each such year by ééthtates Holders who have QEF elections in effectuch year. If we determine that we are a PBIGifiy taxable year, we will provide each
United States Holder with all necessary informatiequired for the United States Holder to makeQiEd= election and to report its pro rata share ofoodinary earnings and net capital gain, if amy
each of our taxable years during which we are £RFat ends with or within the taxable year of Hiecting Holder as described above.

Taxation of United Sates Holders Making a "Mark-to-Market" Election

Alternatively, for any taxable year in which we elehine that we are a PFIC, and , assuming as vi@mate will be the case, our shares are treatéthasketable stock,” a United States
Holder would be allowed to make a "mat&-market" election with respect to our common shapesyided the United States Holder completes ded fRS Form 8621 in accordance with the rele

instructions and related Treasury Regulationshaf election is made, the United States Holder gdlgevould include as ordinary income in each tarayear the excess, if any, of the fair market
value of the common shares at the end of the taxadar over such Holder's adjusted tax basis icdh@mon shares. The United States Holder wouldlzsoermitted an ordinary loss in respect of
excess, if any, of the United States Holder's adgutax basis in the common shares over its faiketasalue at the end of the taxable year, but tmipe extent of the net amount previously inctide

in income as a result of the matk-market election. A United States Holder's tax bashis common shares would be adjusted to reflagtsuch income or loss amount recognized. In awban
we are a PFIC, any gain realized on the sale, @gehar other disposition of our common shares wbeltreated as ordinary income, and any loss eghtin the sale, exchange or other disposition of
the common shares would be treated as ordinaryjtdasee extent that such loss does not exceedahmark-to-market gains previously included by the United &tddolder.

Taxation of United Sates Holders Not Making a Timely QEF or Mark - to-Market Election

For any taxable year in which we determine thatweea PFIC, a United States Holder who does noereiéther a QEF election or a "matk-market” election for that year, whom we refe
as a "NorElecting Holder," would be subject to special ruketh respect to (i) any excess distribution (itee portion of any distributions received by thenNElecting Holder on the common shares

in a taxable year in excess of 125% of the aveaageial distributions received by the Nd@iecting Holder in the three preceding taxable gear, if shorter, the NotElecting Holder's holding period
for the common shares), and (ii) any gain realizedhe sale, exchange or other disposition of oorroon shares. Under these special rules:
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° the excess distribution or gain would be allocatadbly over the NorElecting Holder's aggregate holding period forecbenmon shares;

. the amount allocated to the current taxable yerad,any taxable year prior to the first taxablaryiea which we were a PFIC, would be taxed as @mgiincome and would not be
"qualified dividend income"; an

. the amount allocated to each of the other taxgdsées would be subject to tax at the highestahtax in effect for the applicable class of taxpafor that year, and an interest charge
for the deemed tax deferral benefit would be imposith respect to the resulting tax attributableaeh such other taxable ye

United States Federal Income Taxation of "Ne#Jnited States Holders"

As used herein, the term "Netdnited States Holder" means a holder that, for éthBtates federal income tax purposes, is a béalefivner of common shares (other than a partngyshat
is not a United States Holder.

If a partnership holds our common shares, theratrent of a partner will generally depend up@nstatus of the partner and upon the activitigh@partnership. If you are a partner in a
partnership holding our common shares, you arewaged to consult your tax advisor.

Dividends on Common Shares

A Non-United States Holder generally will not be subject/nited States federal income or withholding éaxdividends received from us with respect to @mmmon shares, unless:

* the dividend income is effectively connected with tNor-United States Holder's conduct of a trade or bssirethe United States; or
* the Non-United States Holder is an individual who is presernhe United States for 183 days or more dutirggtaxable year of receipt of the dividend incand other conditions
are met

Sale, Exchange or Other Disposition of Common Shs

A Non-United States Holder generally will not be subject/nited States federal income or withholding éaxany gain realized upon the sale, exchange er dilposition of our common
shares, unless:

* the gain is effectively connected with the Namited States Holder's conduct of a trade or bssirethe United States; or

* the Non-United States Holder is an individual who is preéserthe United States for 183 days or more dutirggtaxable year of disposition and other condgtiare met.
Income or Gains Effectively Connected with a Unit&dates Trade or Busines

If the Non-United States Holder is engaged in a United Stagele or business for United States federal incameurposes, dividends on our common shares andrgan the sale,

exchange or other disposition of our common shalnes are effectively connected with the condudhat trade or business (and, if required by ariegdge income tax treaty, is attributable to a
United States permanent establishment), will gdlyeba subject to regular United States federabime tax in the same manner as discussed in theopeesection relating to the taxation of United

States Holders. In addition, in the case of a cagoNonr-United States Holder, its earnings and profits ératattributable to the effectively connected mepwhich are subject to certain adjustme
may be subject to an additional branch profitsatea rate of 30%, or at a lower rate as may beifspey an applicable United States income taatyre

Backup Withholding and Information Reporting

In general, dividend payments, or other taxabl&ibistions, and the payment of the gross proceeads sale of our common shares, made within theedrtates to a neworporate United
States Holder will be subject to information repagt Such payments or distributions may also bgestito backup withholding if the neworporate United States Holder:
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. fails to provide an accurate taxpayer identificatimmber
. is notified by the IRS that it has have failedeépart all interest or dividends required to be shaw its federal income tax returns;

. in certain circumstances, fails to comply with apgible certification requirement

Non-United States Holders may be required to estalilisin exemption from information reporting and bagkvithholding with respect to dividends paymentsther taxable distribution on
our common shares by certifying their status on FR8n W-8BEN, W-8ECI or W-8IMY, as applicable. If a NorlUnited States Holder sells our common shares tbrough a United States office
a broker, the payment of the proceeds is subjdedtio United States backup withholding and infoliorateporting unless the Nebnited States Holder certifies that it is a rbimited States person,
under penalties of perjury, or it otherwise est&bhn exemption. If a NenUnited States Holder sells our common shares gir@unorUnited States office of a netUnited States broker and the
sales proceeds are paid outside the United Statsjnformation reporting and backup withholdirengrally will not apply to that payment. Howevenitdd States information reporting
requirements, but not backup withholding, will apfd a payment of sales proceeds, even if that payis made outside the United States, if aNOnited States Holder sells our common shares
through a nonUnited States office of a broker that is a Uniteéat& person or has some other contacts with titedJStates. Such information reporting requirersevitl not apply, however, if the
broker has documentary evidence in its recordsttieaNonr- United States Holder is not a United States peaswhcertain other conditions are met, or the-Némted States Holder otherwise
establishes an exemption.

Backup withholding is not an additional tax. Ratteerefund may generally be obtained of any amowittéheld under backup withholding rules that extdee taxpayer's United States
federal income tax liability by filing a timely refid claim with the IRS.

Individuals who are United States Holders (anchextent specified in applicable Treasury regoieti NorUnited States Holders and certain United Statdies)twho hold "specified foreign
financial assets" (as defined in Section 6038ChefG@ode) are required to file IRS Form 8938 wifleiimation relating to the asset for each taxable ye which the aggregate value of all such assets
exceeds $75,000 at any time during the taxable y)e®50,000 on the last day of the taxable yeasiiah higher dollar amount as prescribed by applic@ireasury Regulations). Specified foreign

financial assets would include, among other assatscommon shares, unless the common shares ldrnfan account maintained with a United Statearitial institution. Substantial penalties apply
to any failure to timely file IRS Form 8938, unlehe failure is shown to be due to reasonable candenot due to willful neglect. Additionally, ihe event an individual United States Holder (and to

the extent specified in applicable Treasury Regpiat a NorUnited States Holder or a United States entity) iheequired to file IRS Form 8938 does not filels form, the statute of limitations on
the assessment and collection of United Statesdeuieome taxes of such holder for the relatedy@ar may not close until three years after the t@t the required information is filed. Uniteci®s
Holders (including United States entities) and Ndnited States Holders are encouraged consult theirtax advisors regarding their reporting obligas in respect of our common shares.

F. Dividends and paying agent:
Not applicable.

G. Statement by experts
Not applicable.

H. Documents on display

We file reports and other information with the SH®ese materials, including this annual report tredaccompanying exhibits, may be inspected andtdag the public reference facilit
maintained by the Commission at 100 F Street, M/&shington, D.C. 20549, or from the SEC's wehdiigMvww.sec.gov You may obtain information on the operation af ffublic reference roc
by calling 1 (800) SEC-0330, and you may obtainiespt prescribed rates.

Shareholders may also request a copy of our filatgso cost, by writing or telephoning us at thkofeing address: Dorian LPG c/o Dorian LPG (USA)@L27 Signal Road, Stamford,
06902, +(203) 674-9695.

. Subsidiary Information
Not applicable.
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ITEM 11. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

We are exposed to market risk from changes inéstamates and foreign currency fluctuations, a$ aginflation. We use interest rate swaps to manaigrest rate risks, but will not use th
financial instruments for trading or speculativegmses.

Interest Rate Risk

The LPG shipping industry is capital intensive,uieiag significant amounts of investment. Much listinvestment is provided in the form of long teatebt. Our debt contains interest rates
that fluctuate with LIBOR. The Company has enténtd interest rate swap agreements to economibaltige its exposure to fluctuations of interest risteassociated with substantially all of its
borrowings. As of March 31, 2014, we had econorhydatdged approximately 99% of our debt to charnigésterest rates, and hence we were not mategaipsed to interest rate risk. Increasing
interest rates could however adversely impact éuaarnings on new borrowings.

Foreign Currency Exchange Rate Risk

Our primary economic environment is the internaldrPG shipping market. This market utilizes th&lollar as its functional currency. Consequemtly, revenues are in U.S. dollars and
the majority of our operating expenses are in ddiiars. However, we incur some of our expensexher currencies, particularly the Euro, BritistuRd Sterling, the Japanese Yen and the Singapore
Dollar. The amount and frequency of some of thegerses, such as vessel repairs, supplies and,stoag fluctuate from period to period. Depreciatio the value of the U.S. dollar relative to other
currencies will increase the cost of us paying ®iqienses. For the period ended March 31, 2014,dfX8r expenses, (excluding depreciation and @padidn, interest and finance costs and
gain/loss on derivatives), were in currencies othan the U.S. dollar, and we expect the foreigtharge risk associated with these operating expendee immaterial. We do not have foreign
exchange exposure in respect of our credit fadility interest rate swap agreements, as thesermmitated in U.S. dollars.

The portion of our business conducted in otherenaies could increase in the future, which couloaex our exposure to losses arising from currelucyuations.
Inflation

Certain of our operating expenses, including crgwinsurance and drydocking costs, are subjedutduations as a result of market forces. Crewingtin particular have risen over the past
number of years as a result of a shortage of tdatnews. Please read "Risk Factors—We may be utalaitract and retain key management personnebtired employees in the shipping industry
without incurring substantial expense as a reduising crew costs, which may negatively affea #ffectiveness of our management and our resiutiparation." A shortage of qualified officers
makes it more difficult to crew our vessels and rimayease our operating costs. If this shortagewecontinue or worsen, it may impair out abitityoperate and could have an adverse effect on our
business, financial condition and operating re$altsl "Business—Crewing and Staff." Inflationanggsures on bunker (fuel and oil) costs could hawvet@rial effect on our future operations if the
number of vessels employed on voyage chartersaseee In the case of the 3 of our 4 vessels tedtrae-chartered to third parties, it is the charterers why for the fuel. If our vessels are employed
under voyage charters, freight rates are genesaligitive to the price of fuel. However, a shasp in bunker prices may have a temporary negatigeten our results since freight rates generally
adjust only after prices settle at a higher leRé&ase read "Risk Factors—Changes in fuel, or bupkiees may adversely affect profits.

ITEM 12. DESCRIPTION OF SECURITIES OTHER THAN EQUITY SECURIT IES
Not applicable.
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PART II

ITEM 13. DEFAULTS, DIVIDEND ARREARAGES AND DELINQUENCIES
None.
ITEM 14. MATERIAL MODIFICATIONS TO THE RIGHTS OF SECURITY HO LDERS AND USE OF PROCEEDS

On May 13, 2014, we completed an initial publiceoiifig of 7,105,263 common shares on the New YooklSExchange at a price of $19.00 per share, o6 $18illion in gross proceeds not
including underwriting fees or closing costs of $Lfillion as described in Note 22 to the consaéddinancial statements herein. On May 22, 20Jelcampleted the issuance of 245,521 common
shares related to the overallotment exercise byiderwriters of the Company's initial public offey at a price of $19.00 per share, or $4.7 millimgross proceeds not including underwriting fees
closing costs of $0.3 million as described in N22eto the consolidated financial statements heWimintend to use all of the net proceeds of tfisrimg to partly finance the construction of the 1
vessels in our VLGC Newbuilding Program.

ITEM 15. CONTROLS AND PROCEDURES
A. Disclosure Controls and Procedures

Our Chief Executive Officer and our Chief Finandixficer, after evaluating the effectiveness of disclosure controls and procedures (as defindtlie 13a-15(e) of the Exchange Act) as
of March 31, 2014, have concluded that, as of slatl, our disclosure controls and procedures wigetiwe and ensured that information required éadisclosed by us in reports that we file or sul
under the Exchange Act is accumulated and commignida our management, including our Chief Exeeu@®fficer and our Chief Financial Officer, to alldimely decisions regarding required
disclosure and is recorded, processed, summarizedeported within the time periods specified by 8EC's rules and forms.

There are inherent limitations to the effectivenafsany system of disclosure controls and procedjuneluding the possibility of human error and direumvention or overriding of the
controls and procedures. Accordingly, even effectlisclosure controls and procedures can onlyigeareasonable assurance of achieving their coohbjekctives.

B. Management's Report on Internal Control over Finandal Reporting

This annual report does not include a report ofageament's assessment regarding internal controffimescial reporting due to a transition perioteetished by rules of the Securities and
Exchange Commission for newly public companies.

C. Attestation Report of the Registered Public Accounhg Firm
Not applicable. See "Management's Annual Repotht@rnal Control Over Financial Reporting."

We are an "emerging growth company" as definetiénJOBS Act. As an "emerging growth company" weexmpt from having our independent auditor assesiternal control over
financial reporting under Section 404(b) of thelaes-Oxley Act.

D. Changes in internal control over financial reporting

There were no changes in our internal controls fimancial reporting that occurred during the pdramvered by this annual report that have matgréfected, or are reasonably likely to
materially affect, our internal control over finaalareporting.

ITEM 16A. AUDIT COMMITTEE FINANCIAL EXPERT

Our audit committee that consists of one diredtr, Thomas J. Coleman, who qualifies as "indepetidemder Rule 10A3 under the Exchange Act. Our board of directossdetermined
that Mr. Coleman qualifies as an "audit commitiearicial expert" for purposes of SEC rules and le@ns.

ITEM 16B. CODE OF ETHICS

We have adopted a code of ethics applicable tea#j directors and employees, which complies siplicable guidelines issued by the SEC. Our cddghics can be found on our websit
www.dorianlpg.com. We will also provide a hard cagyour code of ethics free of charge upon writtequest to Dorian LPG c/o Dorian LPG (USA) LLC, @ignal Road, Stamford, CT 06902.
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| TEM 16C. PRINCIPAL ACCOUNTING FEES AND SERVICES

Our principal accountants, Deloitte Hadjipavloui8nbés & Cambanis S.A., or Deloitte, an independegistered public accounting firm and member ofdd Touche Tohmatsu, fees for
period ended March 31, 2014 for audit, audit-rela&ed non-audit services are as follows:

(amounts in U.S. Dollars)

Audit fees $ 653,39;
Audit-related fee: _
Tax fees _
All other fees 2,02(
Total Fees $ 655,41:

Audit fees represent compensation for professiandlt and review services rendered to the Companingthe period ended March 31, 2014 includingahéit of our Predecessor financial
statements and audit services provided in conneetith our Initial Public Offering completed in M&014 and any other audit services required for 8EG@her regulatory filings by us.

The audit committee charter sets forth our poleyarding retention of the independent auditorangithe audit committee responsibility for the aippment, replacement, compensation,
evaluation and oversight of the work of the indegeert auditors. As part of this responsibility, audit committee pre-approves the audit and nontaedvices performed by our independent auditors
in order to assure that they do not impair the taudiindependence from the Company. The audit dtieerhas adopted a policy which sets forth thegdares and the conditions pursuant to which
services proposed to be performed by the indepemdelitors may be pre-approved.

ITEM 16D. EXEMPTIONS FROM LISTING STANDARDS FOR AUDIT COMMITT EES

Not applicable.

ITEM 16E. PURCHASES OF EQUITY SECURITIES BY THE ISSUER AND AFFILIATED PURCHASES

Not applicable.

ITEM 16F. CHANGE IN REGISTRANT'S CERTIFYING ACCOUNTANT
Not applicable.
ITEM 16G. CORPORATE GOVERNANCE

Pursuant to an exception under the NYSE listingddads available to foreign private issuers, wenateequired to comply with all of the corporata/grnance practices followed by U.S.
companies under the NYSE listing standards, whietagailable at www.nyse.com. Under SEC rulesntiad determination with respect to our status faseign private issuer will be made with
respect to us on September 30, 2014. In the eliahtve lose our status as a foreign private issueryill subsequently be required to comply witk tlorporate governance practices applicable to
companies under the NYSE listing standards. Fdorsg as we determine that we are a foreign priissieer, we intend to comply with the NYSE standapgislicable to listed U.S. companies, except
as set forth below. Pursuant to Section 303.A.1th@NYSE Listed Company Manual, we are requirelistdhe significant differences between our cogte governance practices and the NYSE
standards applicable to listed U.S. companiesfdBiet below is a list of those differences.

Majority Independent Board. As permitted under Marshall Islands law, upondbmpletion of our initial public offering, a majtyr of our directors did not qualify as independanter the
independence tests set forth in Section 303A oH8E Listed Company Manual. In the event that @gelour status as a foreign private issuer aseobéptember 30, 2014 determination date, we
will be required to maintain a majority independeaard of directors within six months of such detieation date, which may require us to appoint miber of additional independent directors.

Audit Committee. The NYSE requires, among other things, thattadisompany have an audit committee with a mininofitihree independent members. As permitted undesiMdl Island
law, our audit committee consists of one indepehdiactor. In the event that we lose our statua &seign private issuer as of the September @04 2letermination date, we will be required to

maintain an audit committee consisting of threeepehdent directors within six months of such deteation date.
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Executive Sessions.The NYSE requires that nemanagement directors meet regularly in executigsisas without management. The NYSE also requir@sall independent directors mi
in an executive session at least once a year. Asifped under Marshall Islands law, our remanagement directors do not regularly hold exeewssions without management and we do not expect
them to do so in the future.

Shareholder Approval of Equity Compensation Pland’he NYSE requires listed companies to obtainrgimreholder approval to adopt or materially reiny equity compensation plan.
As a foreign private issuer, however, and as péehitnder Marshall Islands law and our bylaws, w&at need prior shareholder approval to adopéwise equity compensation plans, including our
equity incentive plan.

Corporate Governance GuidelinesThe NYSE requires U.S. companies to adopt arzlatie corporate governance guidelines. The guigelinust address, among other things: director
qualification standards, director responsibilitigsgctor access to management and independergeagvdirector compensation, director orientatioth @ntinuing education, management succession
and an annual performance evaluation. We are nained to adopt such guidelines under Marshalhidsalaw and we have not adopted such guidelines.

ITEM 16H. MINE SAFETY DISCLOSURE

Not applicable.
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PART Il
ITEM 17. FINANCIAL STATEMENTS
Not applicable.
ITEM 18. FINANCIAL STATEMENTS
The financial information required by this Itensist forth on pages F-1 to F-34 and is filed as @fifiis annual report.
ITEM 19. EXHIBITS

69




Exhibit

Number Description

1.1 Articles of Incorporation, incorporated by refererio Exhibit 3.1 to the Company's Registration&tant on Form-1 (Registration Number 3- 194434)

1.2 Bylaws, incorporated by reference to Exhibit 3.2He Company's Registration Statement on Fc-1 (Registration Number 3- 194434)

1.3 Amendment to Articles of Incorporation, incorpoiatey reference to Exhibit 3.3 to the Company's Btegfiion Statement on Forn-1 (Registration Number 3- 194434)

2.1 Form of Common Share Certificate, incorporateddfgnence to Exhibit 4.1 to the Company's RegisireStatement on Forn-1 (Registration Number 3- 194434)

4.1 Equity Incentive Plan, incorporated by referenc&xibit 10.1 to the Company's Registration Starenoa Form |-1 (Registration Number 3- 194434)

4.2 Shareholders Agreement Dorian LPG Ltd., Scorpiok€esiInc., SeaDor Holdings LLC and Dorian HoldingsC, incorporated by reference to Exhibit 10.2lie Company's
Registration Statement on Form F-1 (Registratiomhier 333- 194434)

4.3 Purchase Agreement between Dorian LPG Ltd. andp8c@ankers Inc., dated November 26, 2013, incafal by reference to Exhibit 10.3 to the CompaRg@gistration Statement
on Form I-1 (Registration Number 3- 194434)

4.4 Management Agreement, dated July 26, 2013, bet@&L LPG Transport LLC and Dorian (Hellas), SA, anporated by reference to Exhibit 10.4 to the ComyfsaRegistratiol
Statement on Form-1 (Registration Number 3- 194434)

4.5 Management Agreement, dated July 26, 2013, bet@ddl® LPG Transport LLC and Dorian (Hellas), SApirporated by reference to Exhibit 10.5 to the CamyfsaRegistration
Statement on Form-1 (Registration Number 3- 194434)

4.6 Management Agreement, dated July 26, 2013, bet@®ML LPG Transport LLC and Dorian (Hellas), SA, anporated by reference to Exhibit 10.6 to the ComyfsaRegistratiol
Statement on Form-1 (Registration Number 3- 194434)

4.7 Management Agreement, dated July 26, 2013, bet@eendon Tanker LLC and Dorian (Hellas), SA, incagted by reference to Exhibit 10.7 to the CompaRggistration Stateme
on Form I-1 (Registration Number 3- 194434)

4.8 Option and Assignment Agreement among Dorian LP, IRorian Holdings, Dorian (Hellas) and Seacor Gassport Corporation, dated July 29, 2013, inocafed by reference
Exhibit 10.8 to the Company's Registration StateroerForm I-1 (Registration Number 3- 194434)

49 Contribution and Release Agreement between DorR@ Ltd. and, Dorian (Hellas), SA and SeaDor HoldibgC, dated July 29, 2013, incorporated by refeectio Exhibit 10.9 to tF
Company's Registration Statement on Fo-1 (Registration Number 3- 194434)

4.10 $135.2 million Term Loan Facility, dated July 2913, between CINP LPG Transport LLC, CMNL LPG TpamsLLC, CNML LPG Transport LLC, Corsair LPG Trast LLC,

Dorian LPG Ltd. and The Royal Bank of Scotland picorporated by reference to Exhibit 10.10 to@wenpany's Registration Statement on Form F-1 (Regizn Number 333-
194434)
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4.11 Contribution and Conveyance Agreement, dated Jay2Q13, between Dorian LPG Ltd. and Dorian HoldihgC, incorporated by reference to Exhibit 10.@é1hte Company's
Registration Statement on Forr-1 (Registration Number 3- 194434)

4.12 Charter Party Agreement with Petredec Limited wétbpect tGrendon , dated May 27, 2011, as amended, incorporateéfieyence to Exhibit 10.12 to the Company's Redistr:
Statement on Form-1 (Registration Number 3- 194434)

4.13 Charter Party Agreement with Statoil ASA with resipe Captain Markos NL , dated October 20, 2010, incorporated by referémé&sxhibit 10.13 to the Company's Registration
Statement on Form-1 (Registration Number 3- 194434)

4.14 Charter Party Agreement with Statoil ASA with resipe Captain Nicholas ML , dated April 7, 2008, incorporated by referenc&xbibit 10.14 to the Company's Registrat
Statement on Form-1 (Registration Number 3- 194434)

4.15 Transition Agreement, dated July 29, 2013, as aewngy and between Dorian LPG (USA) LLC and Eagted Transport Inc., incorporated by referencextulitt 10.15 to the
Company's Registration Statement on Fo-1 (Registration Number 3- 194434)

4.16 Transition Agreement, dated July 29, 2013, as aewngy and between Dorian LPG (USA) LLC. and Higlytshipping Services Ltd., incorporated by refeeet Exhibit 10.16 tc
the Company's Registration Statement on Fc-1 (Registration Number 3- 194434)

4.17 Transition Agreement, dated July 29, 2013, as aeerloy and between Dorian LPG Management CorpDanmién (Hellas) S.A., incorporated by referenc&xibit 10.17 to the
Company's Registration Statement on Fo-1 (Registration Number 3- 194434)

4.18 Newbuilding Services Agreement, dated July 26, 20%3and between Dorian LPG Ltd. and Dorian (H¢I&#\., incorporated by reference to Exhibit 10td&e Company'
Registration Statement on Forr-1 (Registration Number 3- 194434)

4.19 Supplemental Letter to $135.2 million Term Loanifige dated October 18, 2013, incorporated by refiee to Exhibit 10.19 to the Company's RegistraBtatement on Form F-1
(Registration Number 3:- 194434)

4.20 Form of Registration Rights Agreement by and betwerian LPG Ltd. and Kensico Capital Managemenip@mation, incorporated by reference to Exhibit2D0to the Company's
Registration Statement on Forr-1 (Registration Number 3- 194434)

4.21 Form of Vessel Management Agreement with Dorian IN\P&agement Corp. (Captain Markos N

4.22 Form of General Agency Agreement with Dorian LPGnldigement Corp. (Captain Markos N

4.23 Newbuilding Service Agreement between Dorain LP@ land Dorian LPG (USA) LL(

4.24 Administrative, Advisory and Support Services Agneait between Dorian LPG Ltd. and Dorian LPG (USALL

8.1 List of Subsidiarie:

121 Rule 13i-14(a)/15«-14(a) Certification of Principal Executive Offic

12.2 Rule 13i-14(a)/15-14(a) Certification of Principal Financial Offic

131 Certification of Principal Executive Officer pursutdo 18 U.S.C. Section 1350, as adopted pursoa®éttion 906 of the Sarba-Oxley Act of 2002

13.2 Certification of Principal Financial Officer pursutato 18 U.S.C. Section 1350, as adopted pursoa®écttion 906 of the Sarba-Oxley Act of 2002

101.INS* XBRL Document
101.SCH* XBRL Taxonomy Extension Schem

101.CAL* XBRL Taxonomy Extension Schema Calculation Linkh
101.DEF* XBRL Taxonomy Extension Schema Definition Linkbi
101.LAB* XBRL Taxonomy Extension Schema Label Linkb

101.PRE* XBRLTaxonomy Extension Schema Presentation Linkl

T Certain portions have been omitted pursuant tondidential treatment request. Omitted informati@s lbeen submitted separately with the Securitid€achange Commission.

* Pursuant to Rule 406T of Regulatio-T, those interactive data files are deemed nad filepart of a registration statement or prospefciupurpose of Sections 11 or 12 of the Securitiesof 1933
or Section 18 of the Securities Exchange Act of4188d otherwise are not subject to liability unsiech sections
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SIGNATURES
The registrant hereby certifies that it meets fithe requirements for filing on Form 20-F and daty caused and authorized the undersigned totkigrmannual report on its behalf.

Dated July 29, 2014

Dorian LPG Ltd.
(Registrant,

/s/ John Hadjipatera

John Hadjipatera
Chief Executive Office
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of Dorian LPG Ltd.
Majuro, Republic of the Marshall Islands

We have audited the accompanying consolidated balaheet of Dorian LPG Ltd. and subsidiaries (fBerfipany”) as of March 31, 2014, and the relatedsalichated statements of operatio
shareholders' equity, and cash flows for the peldidg 1, 2013 (inception) to March 31, 2014. Thiisancial statements are the responsibility of @@mpany's management. Our responsibility
express an opinion on these financial statemerstscban our audit.

We conducted our audit in accordance with the statelof the Public Company Accounting Oversight lo@nited States). Those standards require thaplese and perform the audit to obt
reasonable assurance about whether the finanatehsents are free of material misstatement. Thep@osnis not required to have, nor were we engag@eitform, an audit of its internal control o
financial reporting. Our audit included considesatdf internal control over financial reportingabasis for designing audit procedures that areogpiate in the circumstances, but not for the pae
of expressing an opinion on the effectiveness ef@ompany's internal control over financial repagtiAccordingly, we express no such opinion. Aniaatso includes examining, on a test b:
evidence supporting the amounts and disclosuréseifinancial statements, assessing the accouptingiples used and significant estimates made hgagement, as well as evaluating the ov
financial statement presentation. We believe thatadit provides a reasonable basis for our opinio

In our opinion, such consolidated financial statetegresent fairly, in all material respects, timaricial position of Dorian LPG Ltd. and subsidésrias of March 31, 2014, and the results of
operations and their cash flows for the period JuIg2013 (inception) to March 31, 2014, in confdymiith accounting principles generally acceptethie United States of America.

/s/ Deloitte Hadjipavlou, Sofianos & Cambanis S.A.
Athens, Greece
July 29, 2014
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Assets

Current assets

Cash and cash equivale

Restricted cas

Trade receivables, net and accrued reve
Prepaid expenses and other receiva
Due from related partie

Inventories

Total current assets

Fixed asset:

Vessels, ne

Vessels under constructit

Other fixed assets, n

Total fixed assets

Other non-current assets

Deferred charges, n

Restricted cas

Total assets

Liabilities and Shareholders' equity

Current liabilities
Trade accounts payat
Accrued expense

Due to related partie
Deferred incom¢

Current portion of longterm debt

Total current liabilities

Long-term liabilities

Long-term debt—net of current portion
Derivative instrument

Total long-term liabilities

Total liabilities
Shareholders' equity

Dorian LPG Ltd.

Consolidated balance sheet
As of March 31, 2014

(Expressed in United States Dollars)

Preferred stock, $.01 par value, 50,000,000 shard®rized, none issued nor outstanc

Common stock, $.01 par value, 450,000,000 shatbe@zed, 48,365,012 shares issued and outstamdiimgh 31, 2014

Additional paid-in-capital

Retained earninc

Total shareholders' equity

Total liabilities and shareholders' equity

The accompanying notes are an integral part okthessolidated financial statements.
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March 31,
Notes 2014

279,131,79
11 30,948,70
1,966,741
343,04°
3 1,639,49
5 1,058,32!
315,088,11
6 194,834,86
7 323,206,20
8 60,90
518,101,97
9 2,555,67
11 4,500,001
840,245,76
2,401,45!
10 2,196,38!
3 113,46
554,11
11 9,612,001
14,877,411
11 119,106,50
19 14,062,41
133,168,91
148,046,33
12 —
12 483,65(
12 688,881,93
2,833,84.
692,199,43
840,245,76




Dorian LPG Ltd.

Consolidated statement of operations
For the period July 1, 2013 (inception) to March 312014

(Expressed in United States Dollars, Except for Sha Data)

Revenues

Expenses

Voyage expense

Vessel operating expens

Management fe—related party

Depreciation and amortizatic

General and administrative expenses

Total expenses

Operating income

Other income/(expenses

Interest and finance cos

Interest incomt

Loss on derivative—net

Foreign currency gain, net

Total other income/(loss), ne

Net income

Earnings per common share, basic and dilute
Weighted average common shares outstandir—basic and diluted

The accompanying notes are an integral part oktheasolidated financial statements.
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Notes
13

14
15

6, ¢

16

19

21

29,633,70

6,670,97
8,394,95!
3,122,35!
6,620,37.
433,67:
25,242,33
4,391,36:!

(1,579,20)
428,20:
(1,104,00)
697,48:
(1,557,52)
2,833,84:
0.0¢
32,075,89




Issuance on inceptic
Cancellatio—July 29, 201:
Issuanc—July 29, 201%(refer Note 12

Issuance—November 26, 2013 (refer Note 12)
Issuance—February 12, 2014 (refer Note 12)

Fractional shares cancell
Net income for the perio

Balance, March 31, 201«

Dorian LPG Ltd.

Consolidated statement of shareholder's equity
For the period July 1, 2013 (inception) to March 312014

(Expressed in United States Dollars, except for shadata)

Number of Additional
common Common paid-in Retained Due from
shares stock capital Earnings shareholder Total
10C 1 99 — (20C) —
(10C) (@] (99 — 10C —
18,644,32. 186,44: 229,804,56 — — 229,991,01
24,071,50 240,71¢ 361,957,92 — — 362,198,63
5,649,201 56,49: 97,119,44 — — 97,175,94
(18) — — — — —
— — 2,833,84. — 2,833,84.
48,365,01 483,65( 688,881,93 2,833,84: — 692,199,43

The accompanying notes are an integral part oktheasolidated financial statements.
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Dorian LPG Ltd.

Consolidated statement of cash flows
For the period July 1, 2013 (inception) to March 312014
(Expressed in United States Dollars)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net cash pwided by operating activities:
Depreciation and amortizatic
Amortization of financing cost
Unrealized gain on derivativt
Unrealized exchange differences on cash and cashatents
Changes in operating assets and liabilitie
Trade receivable
Prepaid expenses and other receiva
Due from related partie
Inventories
Trade accounts payak
Accrued expenses and deferred incc
Due to related partie
Payments for drydocking costs
Net cash from operating activities
Cash flows from investing activities:
Payments for vessels and vessels under constrt
Net payments to acquire Predecessor Busint
Payments to acquire other fixed as:
Increase in restricted cash
Net cash used in investing activitie
Cash flows from financing activities:
Repayment of longterm debt
Financing costs pai
Cash proceeds from common shares issue
Payments relating to issuance costs
Net cash from financing activities
Effects of exchange rates on cash and cash equivztte
Net increase in cash and cash equivaler
Cash and cash equivalents at the beginning of theepod
Cash and cash equivalents at the end of the peri
Supplemental disclosure of cash flow informatior
Cash paid during the period for inter
Non cash consideration of shares issued to acBué@ecessor businesses and acquisitions of

The accompanying notes are an integral part oktheassolidated financial statements.
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2,833,84

6,620,37;
800,80t

(2,623,45)

(8,009

(1,966,74)
(343,04)
(1,639,49)
396,77
1,799,611
2,043,52;
(292,68)
385,07)
7,236,42,

(172,237,52)
(13,732,89)
(15,597
(35,448,70)
(221,434,72)

(6,506,001)
(1,516,84)
510,496,99
9,152,05()
493,322,09
8,001
279,131,79

279,131,79

1,242,500
187,495,68




Dorian LPG Ltd.
Notes to consolidated financial statements
(Expressed in United States Dollars)
1. Basis of Presentation and General Informatior
Dorian LPG Ltd. ("DLPG") was incorporated on July2D13, under the laws of the Republic of the Malldklands, as a wholly-owned subsidiary of Dori#wldings LLC ("Dorian
Holdings"). Dorian Holdings ceased to have contkadr Dorian LPG on July 29, 2013 as a consequehtteedransactions described below. DLPG has alfigear end of March 31, and was forme

acquire, own and operate liquefied petroleum gaB@") tankers.

The terms "we," "us," "our," and the "Company" m&irPG and all entities included in its consolidafedncial statements.

Effective April 25, 2014 the Company effectuateoha-for-five reverse stock split (refer Note 12). Excepttfee 100 shares issued at inception and subsdguantelled, all amounts
related to number of shares, per share amounteamihgs per share presented in the accompanymaphdated financial statements give retroactifeatfto the reverse stock split.

The Company remained dormant until July 29, 2018mwife following transactions were completed coreuty:

. DLPG completed a private placement of 9,310,054eshaf its common stock with institutional investand other investors in Norway ("NPP"). The sharese issued at NO
75.00 per share, equivalent to USD 12.66 per siradleealized gross proceeds of $117.9 million basethe exchange rate on July 29, 2(

. DLPG acquired from Dorian Holdings the followingemchange for 4,667,135 shares of its common stadk$9.7 million in cast

(a) 100% interest in three ship owning entities MINLPG Transport LLC ("CNML"), CINP LPG TransportC ("CINP") and CMNL LPG Transport LLC ("CMNL"), vith each
owned a Very Large Gas Carrier ("VLGC") (tBaptain Nicholas ML , theCaptain John NP and theCaptain Markos NL respectively), the related bank debt, interest sat@ps, and
the inventory on board each vessel. Taptain Nicholas ML , Captain John NP andCaptain Markos NL were previously owned by Cepheus Transport Ltdalgas Transport Ltd
and Cetus Transport Ltd., all owned by principdl®orian Holdings until July 29, 2013 on which d#tey were sold to CNML, CINP and CMNL, respeciivdlhe sale of the
vessels required approval from the bank that hediged the related financing that was assumed &@Cthmpany in connection with the transaction asdlited in a modification of
the financing terms in connection with the acqigsit A further description of the loan arrangemestgrovided in Note 11

(b) 100% interest in two entities, each a party tortreet for the construction of one VLGC, optionhtigjto construct an additional 1.5 VLGCs and $2v@ilion in cash.

DLPG acquired from an affiliate of Dorian Holdingsl00% interest in an LPG pressurized gas cathiet,PG Grendon, and the inventory onboard the vessel for $6.6illomin cash.

The abovementioned acquisitions from Dorian Holdiagd its affiliate were accounted as a businesgtwtion (refer Note 4) and the operation&BEG Grendon along with that of the thre
Very Large Gas Carriers referred to above are heeférred to as the Predecessor.

. DLPG issued 4,667,135 shares of its common sto8ERCOR Holdings Inc., through its subsidiary, SeaBoldings LLC ("SeaDor") as consideration for fbowing:
(a) 100% interest in a subsidiary company, SEACOR LEIGZ, a party to a contract for the constructiorooe VLGC

(b) $49.9 million in cash an

(c) the assignment to DLPG of option rights to purcha§eVLGC vessels
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The above mentioned acquisitions from SeaDor wetewnted for as an asset acquisition. The allocatfdhe purchase price between the assets acqsidedcribed in Note 3(b).

At the closing of the NPP, Dorian Holdings surrenediethe 100 shares of capital stock of DLPG, whiehe then cancelled. DLPG's shares issued underitrete placements completed are
listed on the Norwegian OTC-A.st under the symbol DORIAN. The Company succdbsfilosed its initial public offering ("IPO") on By 13, 2014 and its shares issued in the IPO wstegllon the
NYSE and trade under the symbol LF

Following the completion of the above transactionsluly 29, 2013, Dorian Holdings, whose chairngali. John Hadjipateras, and SeaDor, each ownes@ppately 25.0% of the
Company's outstanding common stock with the remgiB0% held by institutional investors and highwetth investors. No one party exercises contraghefCompany.

The accompanying financial statements have beqraped in accordance with accounting principles galyeaccepted in the United States of America 8USAAP") and include the
accounts of Dorian LPG Ltd. and its subsidiariesléctively the "Company").

The Company's subsidiaries which are all wholly-ed/iand all are incorporated in Republic of the Malisislands (unless otherwise indicated belowdfaglarch 31, 2014 are listed below.

Vessel Owning Subsidiaries

Acquisition Type of
Subsidiary Date vessel(2) Vessel's name Built CBM(1)
CNML LPG Transport LLC July 29, 201: VLGC Captain Nicholas ML 200¢ 82,00(
CJINP LPG Transport LL! July 29, 201 VLGC Captain John NP 2007 82,00(
CMNL LPG Transport LLC July 29, 201: VLGC Captain Markos NL 200€ 82,00(
Grendon Tanker LL( July 29, 201 PGC LPG Grendon 199¢ 5,00(¢
Newbuild Vessel Owning Subsidiarit
Estimated
Acquisition Type of Hull vessel

Subsidiary (Vessel's Namy Date vessel(2' number delivery date CBM(1)
SeaCor LPG | LLC Comet ) July 29, 201 VLGC 2656 July 2014 84,00(
SeaCor LPG Il LLC Corsair ) July 29, 201 VLGC 2657 September 201 84,00(
Corvette LPG Transport LLt July 29, 201 VLGC 2658 December 201. 84,00(
Dorian Shanghai LPG Transport LL(Cougar ) November 26, 201 VLGC S749 April 2015 84,00(
Dorian Houston LPG Transport LLCCobra ) November 26, 201 VLGC S750 April 2015 84,00(
Dorian Sao Paulo LPG Transport LL(Continental ) November 26, 201 VLGC S753 June 201! 84,00(
Dorian Ulsan LPG Transport LLCConstitution ) November 26, 201 VLGC S755 June 201! 84,00(
Concorde LPG Transport LL February 12, 201 VLGC 2660 June 201 84,00(
Dorian Amsterdam LPG Transport LL(Commodore) November 26, 201 VLGC S751 July 2015 84,00(
Dorian Dubai LPG Transport LLCCresques ) November 26, 201 VLGC 2336 August 201¢ 84,00(
Dorian Monaco LPG Transport LLCCheyenne) November 26, 201 VLGC S756 September 201 84,00(
Constellation LPG Transport LL February 12, 201 VLGC 2661 September 201 84,00(
Dorian Geneva LPG Transport LL(Cratis) November 26, 201 VLGC 2337 October 201! 84,00(
Dorian Barcelona LPG Transport LL(Clermont ) November 26, 201 VLGC S752 September 201 84,00(
Dorian Cape Town LPG Transport LL(Chaparral ) November 26, 201 VLGC S754 October 201! 84,00(
Dorian Tokyo LPG Transport LLCCopernicus) November 26, 201 VLGC 2338 November 201! 84,00(
Commander LPG Transport LL February 12, 201 VLGC 2662 November 201! 84,00(
Dorian Explorer LPG Transport LLCChallenger) November 26, 201 VLGC S757 December 201 84,00(
Dorian Exporter LPG Transport LLCCaravel ) November 26, 201 VLGC S758 January 201 84,00(

Dormant Subsidiaries

Subsidiary

Incorporation
Date

Capricorn LPG Transport LL!
Comet LPG Transport LLt
Constitution LPG Transport LL!

November 15, 201
November 11, 201
February 17, 201

Corsair LPG Transport LL( June 24, 201
Dorian LPG Management Co July 2, 201
Dorian LPG (USA) Ltd (incoporated in USA July 2, 201

Dorian LPG (UK) Ltd (incorporated in UK

November 18, 201

1) CBM: Cubic meters, a standard measure for LPG tacdgacity.

) Very Large Gas Carrier ("VLGC"), Pressurized Gasriéa("PGC")
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The Company is engaged in the transportation otfigd petroleum gas worldwide through the owngrsind operation of LPG tankers. The Company outsalthe technical and

commercial management of its vessels to Dorianl@dglS.A. ("Dorian Hellas" or the "Manager"), dated party, for the period ended March 31, 2014.

The following charterers individually accounted foore than 10% of the Company's revenue for thegended March 31, 2014:

Charterer % of revenue

Statoil ASA 51

Naftomar Shipping and Trading Co. L 13

Kuwait Petroleum Corporatic 10

2. Significant Accounting Policies

(a) Principles of consolidation The consolidated financial statements incorpdi@edinancial statements of the Company and itslivhowned subsidiaries. Income and expenses of
subsidiaries acquired or disposed of during théogere included in the consolidated statemenisafme from the effective date of acquisition apdaithe effective date of disposal, as
appropriate. All intercompany balances and tramsasthave been eliminate

(b) Use of estimates:The preparation of the financial statements imfaonity with U.S. GAAP requires management to makeémates and assumptions that affect the repartemlints of asse
and liabilities and disclosure of contingent assets liabilities at the date of the financial stagats and the reported amounts of revenues anasxpeuring the reporting period. Actual
results could differ from those estimat

(c) Other comprehensive income/(loss)The Company follows the accounting guidance irgdaio Comprehensive Income, which requires sepgnasentation of certain transactions that are
recorded directly as components of stockholdensitgdqrhe Company has no other comprehensive in¢gmss) and accordingly, comprehensive income/flegsials net income/(loss) for 1
period presented and thus has not presented ttfie istatement of operations or in a separatenséate

(d) Foreign currency translation: The functional currency of the Company is the.UD8llar. Foreign currency transactions are meabkarel recorded in the functional currency using the
exchange rate in effect at the date of the traisacAs of balance sheet date, monetary assetbailities that are denominated in a currency othan the functional currency are adjuste
reflect the exchange rate at the balance sheetddtany gains or losses are included in the statenf operations. For the period presented, thagamy had no foreign currency derivative
instruments

(e) Cash and cash equivalentsThe Company considers highly liquid investmenishsas time deposits and certificates of deposit am original maturity of three months or lesbéocash
equivalents

® Restricted cash Restricted cash represents pledged cash deposit&iimum liquidity to be maintained with certdianks under the Company's borrowing arrangementbel event that the
obligation relating to such deposits is expectebederminated within the next twelve months oates to general minimum liquidity requirements withobligation to retain such funds in
retention accounts, these deposits are classi§i@tiaent assets otherwise they are classifiedascarrent assets.

(9) Trade receivables (net Trade receivables (net), reflect receivables fumssel charters, net of an allowance for doulsifebunts. At each balance sheet date, all potgntiatollectible
accounts are assessed individually for purposegteirmining the appropriate provision for doubtfatounts. Provision for doubtful accounts for teeigd presented was ze

(h) Inventories: Inventories consist of bunkers on board the \Issgken vessels are unemployed or are operatingraroyage charters and lubricants and stores omlliba vessels. Inventori
are stated at the lower of cost or market. Codetermined by the first in, first out methc

0] Vessels Vessels are stated at cost, less accumulateddafpon. The costs of the vessels acquired asparbusiness acquisition are recorded at thgivédue on the date of acquisitic

The cost of vessels purchased consists of theamdrgrice, less discounts, plus any direct expeimeesred upon acquisition, including improvemergtsnmission paid, delivery expenses and
other expenditures to prepare the vessel for ligalimoyage. The initial purchase of LPG coolant the refrigeration of cargo is also capitalizederest costs incurred to finance the cost of
vessels during their construction period are clipgd. Subsequent expenditures for conversionsraajdr improvements are also capitalized when tipgyexiably extend the life, increase
earning capacity or improve the efficiency or safeftthe vessels. Repairs and maintenance are segexs incurrec
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(k)

U

(m)

(n)

Impairment of lonc-lived assets: The Company reviews their vessels "held and ufsedmpairment whenever events or changes in mistances indicate that the carrying amount of the

assets may not be recoverable. When the estimét¢uoé undiscounted cash flows, excluding inteobstrges, expected to be generated by the use af#et is less than its carrying amount,
the asset is evaluated for an impairment loss. Measent of the impairment loss is based on thevidire of the asse

Vessel depreciation: Depreciation is computed using the straighe method over the estimated useful life of teesels, after considering the estimated salvage vRlach vessel's salvage

value is equal to the product of its lightweighttage and estimated scrap rate. Management estithateseful life of its vessels to be 25 yearmftbe date of initial delivery from the
shipyard. Second hand vessels are depreciatedifienfate of their acquisition through their remagnestimated useful life

Drydocking and special survey cos Drydocking and special survey costs are accoumel@r the deferral method whereby the actual ¢ostsred are deferred and are amortized on a
straight-line basis over the period through the date the siewvey is scheduled to become due. We are refjtdrdrydock each of our vessels every five yeat# it reaches 15 years of age,
after which we are required to drydock the appliealessel every two and ortealf years. Costs deferred are limited to actuatsmcurred at the yard and parts used in theod&idg or
special survey. Costs deferred include expenditimasred relating to shipyard costs, hull preparagnd painting, inspection of hull structure aneichanical components, steelworks,
machinery works, and electrical works. If a surieperformed prior to the scheduled date, the remgiunamortized balances are immediately writénlnamortized balances of vessels
that are sold are writtetff and included in the calculation of the resudtigain or loss in the period of the vessel's SEie.amortization charge is presented within Deptém and
amortization in the consolidated statement of aj@ra.

Financing costs: Financing fees incurred for obtaining new loand eredit facilities are deferred and amortizeéhterest expense over the respective term of the tw credit facility usin
the effective interest rate method. Any unamortizatiince of costs relating to loans repaid or egfoed is expensed in the period the repaymenfioaneing is made, subject to the
accounting guidance regarding Debt—Modificationd Bxtinguishments. Any unamortized balance of cosltted to credit facilities repaid is expensethim period. Any unamortized
balance of costs relating to credit facilities meficed are deferred and amortized over the tetimeaiespective credit facility in the period th&mancing occurs, subject to the provisions of
the accounting guidance relating to Debt—Modifieas and Extinguishments. The unamortized financoggs are reflected in Deferred charges in therapeaying consolidated balance
sheet

Revenues and expense Revenue is recognized when an agreement existsessel is made available to the charterer oicgsrare provided, the charter hire is determimalpld collectior
of the related revenue is reasonably asst

Time charter revenue: Time charter revenues are recorded ratably dweterm of the charter as service is provided. Téherter revenues received in advance of the goovisf charter

service are recorded as Deferred income and rezedimhen the charter service is rendered. Defémaie or Accrued revenue also may result fromgttaline revenue recognition in respect of
charter agreements that provide for varying chaetss. Deferred income and Accrued revenue amoliatsvill be recognized within the next twelve rtftnare presented as current, with amounts to
be recognized thereafter presented as-ooment. Revenues earned through the profit shairangements in the time charters represent gemnirrental revenues that are recognized when @ am
amounts are reasonably assured based on estimatédepl by the charterer.

Voyage charter revenue:Under a voyage charter, the revenues are recedjoiz a prerata basis over the duration of the voyage detexdhon a discharge—to discharge port basis but the

Company does not begin recognizing revenue urtilaater has been agreed to by the customer ar@oimpany, even if the vessel has discharged itoaang is sailing to the anticipated load port
its next voyage. In the event a vessel is acquresbld while a voyage is in progress, the revaeaegnized is based on an allocation formula agbetdeen the buyer and the seller. Demurrage
income represents payments by the charterer teethgel owner when loading or discharging time edsélee stipulated time in the voyage charter amddsgnized when earned and collection is
reasonably assured. Dispatch expense represemeepts/by the Company to the charterer when loaalirischarging time is less than the stipulateetimthe voyage charter and is recognized as
incurred. Voyage charter revenue relating to vogagerogress as of the balance sheet date aneealcand presented in Trade receivables and Acecavethue in the balance sheet.

Commissions: Charter hire commissions to brokers or the Manafany, are deferred and amortized over theteelgharter period and are included in Voyage es@&n
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Vessel operating expensesvessel operating expenses are accounted focag@u on the accrual basis. Vessel operating esqzeinclude crew wages and related costs, theotasurance

expenses relating to repairs and maintenance pdteo€ spares and consumable stores and otherlfarssgus expenses.

(0)

()

(a)

®

Level 1:
Level 2:
Level 3:

(s)

CY

(b)

Repairs and maintenance All repair and maintenance expenses, includindeamwater inspection costs are expensed in thegerurred. Such costs are included in Vessel dipera
expenses

Segment reporting Each of the Company's vessels serve the sametypsstomer, have similar operations and mainteeaequirements, operate in the same regulatoriycemaent, and
are subject to similar economic characteristicseBeon this, the Company has determined that ratg®in one reportable segment, the internatimaasportation of liquid petroleum gas
with its fleet of vessels. Furthermore, when thenpany charters a vessel to a charterer, the chaitefree to trade the vessel worldwide and, @esalt, the disclosure of geographic
information is impracticable

Derivative Instruments: The Company enters into interest rate swap agerenio manage its exposure to fluctuations ofésterate risk associated with its borrowings.ddfivatives are
recognized in the consolidated financial statemantkeir fair value, as either a derivative asset liability. The fair value of the interest raterivatives is based on a discounted cash flow
analysis. When such derivatives do not qualifyifedge accounting, the Company recognizes theivire changes in current period earnings. Wheddhnieatives do qualify for hedge
accounting, depending upon the nature of the hedgages in fair value of the derivatives are eitifset against the fair value of assets, lialeditor firm commitments through income, or
recognized in other comprehensive income/(los$g¢dve portion) until the hedged item is recogdize the consolidated statements of income. Fop#r®ds presented, no derivatives were
accounted for as accounting hed¢

Fair value of financial instruments: In accordance with the requirements of accourginigance relating to Fair Value MeasurementsQbmpany classifies and discloses its assets
liabilities carried at fair value in one of thelfmling three categorie

Quoted market prices in active markets for idehésaets or liabilities
Observable market based inputs or unobservablésripat are corroborated by market d
Unobservable inputs that are not corroborated biketalata

Recent accounting pronouncement On May 28, 2014, the FASB issued ASU 2014-09,e6Ree From Contracts With Customers, which outlmeisgle comprehensive model for entities
to use in accounting for revenue arising from cacts with customers and supersedes most curregmiuewecognition guidance, including industry-sfieguidance. This standard is
effective for public entities with reporting persmteginning after December 15, 2016. Early adopiomt permitted. The Company has not yet evatlitite impact, if any, of the adoption of
this new standarc

Transactions with Related Parties

Dorian Holdings: Dorian LPG Ltd. was formed by Dorian Holdingsdry 1, 2013, to acquire and operate LPG tankedsratially to acquire the LPG tankers held by lfies of Dorian
Holdings. The acquisitions of the vessels fromliatis of Dorian Holdings were treated as a busiesjuisition, refer Notes 1 and 4. In additionJaly 29, 2013, we entered into a license
agreement with Dorian Holdings pursuant to whichi@oHoldings has granted us a rtnansferable, norexclusive, perpetual (subject to termination fotenal breach or a change of
control event), worldwide, royalty-free right and license to use the Dorian logo @drian LPG" in connection with our LPG business.

SEACOR Holdings Inc. ("SEACOR"): On April 29, 2013, affiliates of the Company eetéinto a series of agreements with subsidiafi@EACOR under which the affiliates of the
Company granted certain rights to SEACOR to purelmesvbuilding contracts for VLGCs and associateibop. The affiliates of the Company had the rightepurchase a portion of those

contracts and the associated options. As partesietiagreements, subsidiaries of SEACOR paid tharistallment under the newbuilding contractshe ghipyard, which, under the terms of
the agreements, could be partially acquired by &éiffiliates for the amount of the installment&lpaertain agreed third party expenses, and aatagbiarge of 6% per annui

As described in Note 1, the Company acquired a 1ib@é&test in SEACOR LPG | LLC, a party to a contrfae the construction of one VLGC, $49.9 milliam¢ash and the assignment to the
Company of option rights to purchase 1.5 VLGC vissgeom SEACOR in exchange for 4,667,135 sharessafommon stock. This transaction was accourdgeds an asset acquisition.
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The fair value of the transaction was determinezban the number of shares issued by the Comipaeyfair value of the common stock was determimeolet NOK75.00 per share (or
$12.66 per share at the exchange rate on Julydd®) 2vhich was the price per share for the Compgargrhmon shares issued to private investors osaime date.

The total transaction value of $59.4 million (indilng transaction costs) was allocated to the apsethased as follows:

Cash 49,854,87
Purchase contract for one VLGC newbuilding cont(axtiudes advance paymel 7,009,67!
Purchase option contrac 2,529,122

59,393,67

The allocation between the newbuilding contract gwedpurchase options was based on their relagiverdlue. The fair value of the newbuilding cortrand purchase options was computed
as the excess of the purchase consideration falasimessels with similar delivery dates based aluation from an independent broker over the pwsel@nsideration of the contracts acquired plu
newbuilding contracts any advance to the shipyardfahe acquisition date. The appraised valuedetsrmined using recent transactions involving caraple vessels as adjusted for age and features.
The appraisal was performed on "willing Seller anlling Buyer" basis and based on the sale andhase market condition prevailing at the acquisitiate subject to the vessel being in sound
condition and made available for delivery charteef

(c) Scorpio Tankers Inc. ("Scorpio”): On November 26, 2013, the Company issued 7,99GHAares of its common stock to Scorpio as corsiiderfor 100% interest in thirteen subsidi
companies, (each a party to a contract for thetoaet®on of one VLGC) and $1.9 million in cash. $hiansaction was accounted for as an asset aogui

The fair value of the transaction was determinezbdan the number of shares issued by the Comipaeyfair value of the common stock was determimelolet NOK92.50 per share (or
$15.16 per share at the exchange rate on Novensh@023), which was the price per share for the @omg's common shares issued to private investotiseosame date.

The total transaction value of $121.3 million (inting transaction costs) was allocated to the agaethased as follows:

Cash 1,930,001
Purchase contract for thirteen VLGC newbuildingtcacts (includes advance payments) 119,386,04
121,316,04

The cost of the group of nenash assets was allocated to each of the new thgitdintracts based on their relative fair valuee Tair value of each newbuilding contract was deieed as the
excess of the purchase consideration as of thesiigu date for similar vessels with similar dediy dates based on valuation from an independekebover the purchase consideration of the
contracts acquired plus any advance paid to thgyahd, The appraised value was determined usirentémnsactions involving comparable vessels asted for age and features. The appraisal was
performed on "willing Seller and willing Buyer" liasand based on the sale and purchase market iconplievailing at the acquisition date subjecti® vessel being in sound condition and made
available for delivery charter free.

(d) Dorian (Hellas) S.A.:

A. Ship-Owning Companies Management Agreementfursuant to management agreements entered irgadhyvessel owning subsidiary on July 26, 2013nasnded, with Dorian

(Hellas), the technical, crew and commercial manege as well as insurance and accounting servicies essels was outsourced to the Manager. litiaddunder these management agreements,
strategic and financial services have also beespouted to the Manager. The Manager has entereadgneements with each of Eagle Ocean Transpar{'lBagle Ocean Transport") and Highbury
Shipping Services Limited ("HSSL"), to provide @ént of these services on behalf of the vessel ogvo@mpanies. Mr. John Hadjipateras, our Chairmeegsi@ent and CEO, who is also the chairman

of Dorian Holdings, owns 100% of Eagle Ocean Trans@and our Vice President of Chartering, Insueaaied Legal, Nigel GreyTurner, owns 100% of HSSL. The fees payable foath®ve service
to our Manager amount to $93,750 per month perelestich is payable one month in advance. Thesgagement agreements terminated on June 30, 2014.

Management fees related to these agreements fpetiad July 1, 2013 to March 31, 2014 amounte$i3(028,889 and are presented in Management fedsted party in the consolidated
statement of operations.
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B. Pre-Delivery Services: A fixed monthly fee of $15,000 per hull is payald the Manager for prelelivery services provided during the period frarty 29, 2013 until the date of
delivery of each newbuilding. Management fees eelao the predelivery services for the period July 1, 2013 tordfe31, 2014 amounted to $1,229,003 of which $9Bjdfresented in Management
fees-related party in the consolidated statement ofatjpers and $1,135,536 was capitalized and presémtezssels under construction in the consolidatdence sheet.

(e) Eagle Ocean Transport Inc. As part of the series of agreements with SEACBdgyle Ocean Transport, a company 100% owned byldhn Hadjipateras, is entitled to retain 100% of an
portion of the shipbroker fee rebated to it as cengation for its services in securing the newbugdiontracts. To the extent that any fees arevedén respect of option vessels under such
agreements, the fees shall be shared evenly be@EACOR and Eagle Ocean Transport. For the perard fuly 1, 2013 to March 31, 2014 Eagle Ocean Jpart received $457,940 of
shipbroker rebates for its services in securingebuilding contracts. In addition, Eagle OceaarBport was reimbursed for an amount of $293,8§8esenting costs incurred on behalf of
the Company relating to equity issuances and ditucturing for the period July 1, 2013 to Mardh 3014.

The amounts due to/from related parties represantats due to/from the Manager relating to paymerade by the Manager on behalf of the Companyinglab the vessels operations, fees
due to the Manager for services rendered, net ouats transferred to the Manager.

4, Acquisition of Business
On July 29, 2013, Dorian Holdings sold to DorianG- exchange for equity and $9.7 million in cashli00% interest in CMNL, CINP, CNML owners of @aptain Markos NL , Captain
John NP and theCaptain Nicholas ML , respectively and acquired the related inventorypoard, and assumed the associated bank dekihtanest rate swap and 100% interest in two estigach a

party to a contract for the construction of one \@ @nd option rights to construct an additional\IL5Cs and $2.67 million in cash. The $9.7 millicash related to the payment for inventories and
LPG coolant on board of $2.3 million and to reimgmifor an advance for vessels under constructi@7 gf million

In addition on July 29, 2013 Dorian LPG acquire@%0interest of Grendon Tanker LLC, the owner ofltR& Grendon , from an affiliate of Dorian Holdings for a casbnsideration of
$6,625,000 plus the value of inventory on boardvitesel.

These acquisitions have been treated as busingssidions and were initially recorded at fair valu

The following table summarizes the fair value & tonsideration paid and assets/liabilities acquire

Fair value of total consideration

Acquisition
from Dorian Grendon
Holdings acquisition Total

Cash 9,732,91 6,672,48! 16,405,39
Equity instruments (4,667,135 common shares oCtimpany at NOK 75.00 per share) 59,092,49 — 59,092,49
Total consideration 68,825,41! 6,672,48! 75,497,89

Fair value of identifiable assets and liabilities equired:

Cash 2,672,501 — 2,672,501
Vessels 194,457,52 6,625,00! 201,082,52

Inventories on board the vess 1,407,62: 47,48¢ 1,455,10
Newbuilding vessels contracted for construc 17,593,13 — 17,593,13
Other asse—Vessel purchase optio 4,605,001 — 4,605,001
Long term bank det (135,224,50) — (135,224,50)
Interest rate swaps (16,685,87) — (16,685,87)
Net assets acquire—fair value 68,825,41! 6,672,48! 75,497,89

The fair value of the common stock was determieloet NOK75.00 per share (or $12.66 per share abttlieange rate on July 29, 2013) being the prieeCthmpany issued its common
shares to private investors under its private pfesd which closed on the same date.
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The vessels were acquired with attached chartées aftached charters for each vessel were evalbgtttde Company based on market charter rateseoadtjuisition date and were found to
be at market values, and thus none of the purat@sideration was allocated to the attached tinagtets or voyage charter.

The fair values of the vessels, excluding LPG auplan the date of acquisition were determinedigy@ompany based on valuations from an indepermekér. The appraised value was
determined using recent transactions involving caraple vessels as adjusted for age and featuresafpraisal was performed on "willing Seller antlimg Buyer" basis and based on the sale and
purchase market condition prevailing at the actjaisidate subject to the vessel being in sounditiondand made available for delivery charter fréEke fair value of the LPG coolant at the date of
acquisition was determined by the quantity purctiasgued at the then current LPG rate. The fainealf the newbuilding contracts and vessel purcbptiens was computed as the excess of the
purchase consideration for similar vessels withlaindelivery dates based on valuation from an jresfelent broker over the purchase considerationeofontracts acquired plus in respect of the
newbuilding contracts any advance paid to the shrippps of the acquisition date. The fair valuehefinterest rate swaps was determined using autited cash flow approach based on maitkased

LIBOR swap yield rates. The fair value of the balelbt and cash was determined to be its face value.

In addition, on July 29, 2013 Dorian Holdings geththe Company a royaltfree, nor-exclusive right and license to use the newly ca&terian logo and "Dorian LPG". The Company

evaluated the license agreement and did not aasignalue to the use of this logo and name basébeofact that it was a brand new logo, createdtlshprior to the NPP and never used in the market
place, and for which the Company does not haveusia use.

The revenue and net income relating to the Predeceperations acquired since their acquisitioe da¢ included in the consolidated statement ofatjpas for the period ended March 31,
2014 and amount to $29,633,700 and $3,152,335¢césply.

Pro forma Information (unaudited)

The following table summarizes total net revenueb et income of the Company, had the acquisitidhe Predecessor operations occurred on ApriD122

For the year endec  For the year endec

$in 000's

March 31, 2014 March 31, 2013
Net revenue $ 45017 $ 38,66:
Net income/ (loss $ 6,615 $ (6,639

The combined results in the table above have besraped for comparative purposes only and includgiaition related adjustments for depreciatioteri@st charges and management fees.
The combined results do not purport to be indieatif/the results of operations which would havelted had the acquisition been effected at thertvexgg of the applicable period noted above, or the
future results of operations of the combined entity
5. Inventories

The Company's inventories by type were as follows:

March 31, 2014

Bunkers 596,76¢
Lubricants 358,38
Victualing 83,84(
Bonded store 15,354
Communication cards 3,98¢
Total 1,058,32!
6. Vessels, Ne

Accumulated

Vessel cos depreciation Net book Value
Balance, July 1, 2013 — — —
Vessel acquisitions through business combinatiBesef Note 4 201,082,52 — 201,082,52
Other 307,60 — 307,60
Depreciatior — (6,555,26) (6,555,26')
Balance, March 31, 201« 201,390,13 (6,555,269 194,834,86

F-13




The Company's VLGC vessels with a carrying valugld8.7 million as of March 31, 2014 are fifgtiority mortgaged as collateral to secure the Haak discussed in Note 11. No
impairment loss was recorded for the period preskent

7. Vessels Under Constructior

Vessels under construction is comprised of thefalg as of March 31, 2014:

Acquisition of two newbuilding contracts from Dami&loldings on July 29, 2013 (refer Note 17,593,13
Acquisition of one newbuilding contract from SeaborJuly 29,2013 (refer Note 3 7,009,67!
Acquisition of thirteen newbuilding contracts frésorpio November 26, 2013 (refer Note 119,386,04
Acquisition cost of vessel purchase options frommi@oHoldings and SeaDor exercised on Februar@14 (refer Notes 3b and 7,134,121
Installment payments to shipyar 169,271,53
Other capitalized expenditur 1,839,68!
Capitalized interest 972,01(
Vessels under constructior 323,206,20

The installment payments to the shipyards, totafih§9.3 million, represent scheduled payments rbgdbe Company to the shipyards subsequent todipaisition of the newbuilding
contracts and payments relating to the option ésemf three newbuilding contracts. Other capitliexpenditures represent fees paid to our Marafdkdr.1 million and to third party vendors of $0.7

million for supervision fees and other newbuildprg-delivery costs including engineering and technsegdport, liaising with the shipyard, and ensurieg Buppliers are integrated into the produc
planning process.

On February 21, 2014, pursuant to the option agee¢snwith Hyundai Heavy Industries Co. Ltd., thnegvbuilding contracts were executed with a totaltct price of $216.7 million (refer
Notes 3b and 4

8. Other Fixed Assets, Ne

Other fixed assets of $60,904 as of March 31, 264gtesent leasehold improvements, software amitfwe and fixtures at cost and had no accumuldégdeciation as of March 31, 2014 as
they had not yet been brought into use.

9. Deferred Charges, Ne!

Deferred charges of $2,555,674 as of March 31, 2@ptesent deferred offering costs of $1,304,8#@ed to the Company's planned initial public wffg, deferred financing costs of
$716,040 and deferred drydocking costs of $535,291.

The movement of deferred financing costs and dryithgccosts is presented in the table below:

Financing Drydocking
costs costs
On inception , July 1, 2012 — —
Additions 1,516,84 600,39:
Amortization (800,807) (65,107)
Balance, March 31, 201« 716,04( 535,29:

The drydocking costs incurred during the periodeshiflarch 31, 2014 relate to the drydocking@aptain Nicholas ML which was drydocked during the period under review.
10. Accrued Expenses

Accrued expenses comprised of the following:

March 31,
2014
Accrued loan and swap intert 1,439,23
Accrued IPO charge 469,707
Accrued voyage and vessel operating expe 87,02¢
Other 200,41!
Total 2,196,38!
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11 Long-Term Debt

The table below presents the loans outstanding Eacch 31, 2014:

Secured bank debt
Royal Bank of Scotland plc. (RB:

Tranche A 44,200,000
Tranche E 33,241,00
Tranche C 51,277,50
Total 128,718,50
Presented as follows

Current portion of longterm debt 9,612,001
Long-term debt—net of current portion 119,106,50
Total 128,718,50

The minimum annual principal payments, in accordanith the loan agreement, required to be made llféaech 31, 2014 are as follows:

Year ending March 31,:

2015 9,612,001
2016 9,612,001
2017 9,612,001
2018 9,612,001
2019 57,268,001
Thereaftel 33,002,50!
Total 128,718,50

As discussed in Note 1, the Company assumed theobéfgations associated with the financing of viessels that were acquired through the acquisitid®MNL, CINP and CNML. The
prior loan arrangements associated with those igeessguired approval from the lenders to sell thesels and agreement from the lenders to trafefdydrrowings to another party. As a consequence,
the Company and the lender negotiated new borroteimgs in connection with this transaction. The nemns are described below. The total borrowingstanding immediately prior to the debt
modification and immediately after remained the sam

CMNL, CINP, CNML and Corsair as joint and seve@rbwers (Borrowers), and Dorian LPG, Ltd as pageretrantor entered into a loan facility of $135,320, which replaced the prior
borrowing arrangements of the Predecessor. Theféadlity is divided into three tranches. Tranch@#$47.6 million, Tranche B of $34.5 million andafche C of up to $53.1 million and is
associated with each of tiaptain John NP, Captain Markos NL and theCaptain Nicholas ML , respectively.

Tranche A is payable in twelve equal searinual installments each in the amount of $1,7@¢@nmencing on September 24, 2013 plus a ball6@1200,000 payable concurrently with
the last installment on March 24, 2019.

Tranche B is payable in eleven equal seannual installments each in the amount of $1,27B¢gnmencing on November 17, 2013 plus a ballod26{456,000 payable concurrently with
the last installment on November 17, 2018.

Tranche C is payable in fourteen equal semnual installments each in the amount of $1,82Z7¢&nmencing on January 21, 2014 plus a ballo®28f520,000 payable concurrently with
the last installment July 21, 2020.

The loan facility bears interest at LIBOR plus argia of 1.5% per annum until the delivery of thessel under construction contracted by Corsair'@w@sair Vessel") but no later than
September 30, 2014 upon which date the marginbei2.0%. The margin will be increased to 2.5% azer yrom the delivery of the Corsair Vessel untitority.

The loan facility is secured by first priority mgeges on the vessels financed and first assignroéatsfreights, earnings and insurances. In aoldithe Borrowers were obliged to maintain
$66,538,170 in a restricted cash account (the Nagibg Cash Collateral) which is reduced on theedzftthe second, third and fourth pdelivery shipyard installments for the Corsair &tds
$59,145,040, $51,751,910 and $44,358,780, respdctand on delivery of the Corsair vessel is reduoeull. The Corsair vessel will be mortgagedsasurity upon delivery. The restricted cash
account can be reduced with the approval of thé h&payments to the shipyard are acceleratedisicleration of a reduction in the contract primeyided that it will not fall below $29,572,520
prior to delivery date. During October 2013, ther@any made an accelerated payment of $28,418, 7#@ tshipyard in consideration of a reduction ia ¢bntract price and as a result the restricted
cash account as of March 31, 2014 reduced to $80i9n.
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The loan facility also requires the Borrowers tanmtein a minimum market adjusted security coveoratjual to at least 125% of the aggregate of thstanding loan balance and 50% of the
related swap exposure up to September 2014 or 10&féafter. In the event of necompliance the Borrowers will be required withireanonth of being notified in writing by the lendermake such

prepayment. In the event the lender agrees tosel€arsair or another borrower approved by thedefrdm joint and several liabilities under theegment, the minimum market adjusted security
cover is adjusted to 175% and the margin will eéased to 2.75%.

The loan facility also contains customary covendms require the Company to maintain adequateamae coverage and to obtain the lender's pricsa@mrbefore changes are made to the
flag, class or management of the vessels, or érttea new line of business. The loan facility alsquires that Dorian Holdings maintain a minimuwnership percentage. The loan facility includes

customary events of default, including those ratato a failure to pay principal or interest, adute of covenant, representation and warranty, ssedefault to other indebtedness and roompliance

with security documents, and prohibit the Borrowfeosn paying dividends. However, the loan facilitgrmits the Borrowers to make expenditures to finedadministration and operation of Dorian
LPG.

Debt Covenants: The secured loan agreement contains the follofiiracial covenants which the Company is requicedomply with, calculated on a consolidated badgsermined and
defined according to the provisions of the loareagrent:

. The ratio of cash flow from operations before iagtrand finance costs to cash debt service costst @ervice Coverage Ratio) shall not be less @z 1 through December 2
2013, 0.8:1 through December 31, 2014; and 1:1 airees thereafter

. The Minimum Shareholders' Funds as adjusted foradyction in the vessel fair market value shatlbmless than $85 millio
. The ratio of Total Debt to Shareholders Funds statllexceed 150% at all time
. Minimum cash of $10 million at the end of each germand $1.5 million per mortgaged vessel at ales.

The Company was in compliance with the financiales@nts as of March 31, 2014.
12. Capital Structure

Under the articles of incorporation effective Jujy2013, the Company's authorized capital stoclsisesmof 500,000,000 registered shares, par valiegkr share, of which 450,00,000 are
designated as common share and 50,000,000 shardesignated as preferred shares.

On July 29, 2013, the Company issued the follovehares:

. 9,310,054 common shares on completion of its NPRQ&K75.00 per share, equivalent to USD12.66 pareshased on the exchange rate on July 29,
. 4,667,135 common shares to Dorian Holdings (refeteM)
. 4,667,135 common shares to SeaDor Holdings LL@&(dbte 3]

The fair value of the shares issued to Dorian aalD®r was determined by the Company to be NOK788D12.66) per share based on the issue priceedfBP.
On November 26, 2013, the Company issued the faligwhares:

. 16,081,081 common shares on completion of a sePonvate Placement in Norway ("NPP2"), at NOK92pg0 share, equivalent to USD15.16 per share baiséite exchange rate
on November 26, 201

. 7,990,425 common shares to Scorpio Tankers Inier(MNote 3)
On February 12, 2014, the Company issued the faligwhares:
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. 5,649,200 common shares on completion of a fArdate Placement in Norway ("NPP3"), at NOK110p@® share, equivalent to USD17.92 per share bas#tecexchange rate on
February 12, 201

Each holder of common shares is entitled to one wotall matters submitted to a vote of sharehsldgubject to preferences that may be applicabd@yooutstanding shares of preferred
stock, holders of common shares are entitled toesbgually in any dividends, which the Company'ardaf directors may declare from time to time, oiufunds legally available for dividends. Upon

dissolution, liquidation or windineup, the holders of common shares will be entittediare equally in all assets remaining after tament of any liabilities and the liquidation prefieces on any
outstanding preferred stock. Holders of commoneshdop not have conversion, redemption orpnaptive rights. Following the above mentioned pvalacements and share issuances and as of
March 31, 2014, the Company's eight board seate@amnon shares were held by Dorian Holdings (thiesd seats and 11.7% ownership), SeaDor Holdthgseg(board seats and 19.3%

ownership), Scorpio Tankers Inc. (one board sedt285% ownership), and affiliates of Kensico Caldilanagement (one board seat and 9.5% ownerdHipke parties retain the ability to exercise
significant influence over our operations.

On April 23, 2014 the Company completed a one-iice-feverse stock split and reduced the numbeneQompany's issued and outstanding common shadesffected all issued and
outstanding common shares, outstanding immediatédy to the effectiveness of the reverse stock.sphe number of the Company's authorized comnhames was not affected by the reverse split
and the par value of our common shares remainelamged at $0.01 per share. The reverse stockegiited the number of the Company's common shatstanding at March 31, 2014 from
241,825,149 to 48,365,012 after the cancellatiob8fractional shares. No fractional shares wesedd in connection with the reverse stock spliarholders who otherwise held a fractional share of
the Company's common stock as a result of the sewaock split received a cash payment in liewohsdractional share. All amounts related to nuntdieshares and per share amounts have been
retroactively restated.

13. Revenues

Revenues comprise the following for the period Jyl2013 to March 31, 2014:

Time charter revenu 17,602,13
Voyage charter revent 11,210,78
Other revenue 820,77¢
Total 29,633,70

Included in time charter revenue is $6,122,695;esgnting the profitsharing element of the time charter agreementsr@évenue represents demurrage income and inaomecharterers
relating to reimbursement of expenses such as farssecurity guards and war risk insurance.

14. Voyage Expense

Voyage expenses are comprised as follows for thegduly 1, 2013 to March 31, 2014:

Bunkers 5,271,120
Port charges and other related expenses 552,63
Brokers' commission 386,24«
Security cos 298,82(
War risk insurance 37,00!
Other voyage expens 125,14¢
Total voyage expense 6,670,97.

15. Vessel Operating Expense

Vessel operating expenses are comprised as foftmvike period July 1, 2013 to March 31, 2014:

Crew wages and related co 5,306,44
Spares and stort 1,395,28
Lubricants 480,27¢
Insurance 566,02:
Repairs and maintenance cc 502,42
Miscellaneous expenses 144,50°
Total 8,394,95!
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16. Interest and Finance Cost:

Interest and finance costs of $1,579,206 is coragraf interest incurred of $1,666,159, $800,80@rbrtization of financing costs, and $84,250 okofiinance costs less capitalized interest
of $972,010 for the period July 1, 2013 to March 3114.
17. Income Taxes

The Company and its subsidiaries are incorporatéde Marshall Islands and under the laws of theskfill Islands, are not subject to tax on incomeapital gains and no Marshall Islands
withholding tax will be imposed on dividends paithe Company to its shareholders. The Companisissabject to United States federal income taratiaespect of income that is derived from
international operation of ships and the perforneawitservices directly related thereto attributabléhe transport of cargo to or from the Unitedt&s ("Shipping Income"), unless exempt from United
States federal income taxation.

If the Company does not qualify for the exemptimmf tax under Section 883, of the Internal ReveDaode of 1986, as amended, the Company and itsdsalies will be subject to a 4% tax
on its "U.S. source shipping income," imposed withie allowance for any deductions. For these gaep, "U.S. source shipping income" means 50%eo8tiipping Income derived by the Comp.
and its subsidiaries that is attributable to trantgtion that begins or ends, but that does ndt begin and end, in the United States.

We do not believe that we were able to qualifyeeemption under Section 883 and as a consequetncgrass U.S. source shipping income for our fisstal year ended March 31, 2014,
derived from two vessel voyages transporting céirgm Houston to ports in Brazil is subject to a 4#%6ss basis tax (without allowance for deducti@)al to $39,266 and is included in Voyage
expenses in the consolidated statement of opesation

18. Commitments and Contingencies
Commitments under Newbuilding Contracts
As of March 31, 2014, the Company had commitmentieushipbuilding contracts for nineteen newbuidinThe Company expects to settle these commitrasrftsliows:

Period ending March 31,:

2015 327,577,24
2016 829,551,69
Total 1,157,128,93
Other

From time to time the Company expects to be sultjeletgal proceedings and claims in the ordinayrse of business, principally personal injury angperty casualty claims. Such claims,
even if lacking in merit, could result in the expéare of significant financial and managerial nes®s. The Company is not aware of any claim, whigkasonably possible and should be disclos
probable and for which a provision should be eghbtl in the accompanying consolidated financetestents.

19. Derivative Instruments

The Company uses interest rate swaps for the meneagef interest rate risk exposure. The interatst swaps effectively convert the Company's deloh fa floating to a fixed rate. To hedge
its exposure to changes in interest rates the Coynigaa party to five floatingto-fixed interest rate swaps with RBS. The Companybera party to these transactions as part of thiedss

combination with Dorian Holdings LLC whereby RBSvated the interest rate swap agreements suchhihaxact terms of the original agreement with trel@cessor were transferred to the
corresponding entities that retain the interestsaich of the vessels which are the main collat@ta. principal terms of the interest rate swapsaar®llows:

Nominal value

Fixed March 31,
Subsidiary Termination Date interest rate 2014
CMNL(1) Nov 2018 5.395% 20,456,00
CMNL(1) Nov 2018 4.93% 12,785,00
CJINP(2) March 201¢ 4.77% 33,067,12
CJINP(2) March 201¢ 2.96(% 11,132,87
CNML(3) July 2020 4.35(% 49,880,00
127,321,00

1) reduces semannually by $1,278,500 with a final settlement 21%34,500 due in November 2018.

(2 reduces semannually by $1,700,000 with a final settlement 28§00,000 due in March 2019.

3) RBS exercised its right to extend the interest satap until July 2020 and based on the extensiduces sen-annually by $1,720,000 with a final settlement 87 %20,00(

due in July 202C
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Tabular disclosure of financial derivatives is aliofws:

March 31, 2014

Asset Liability
Derivatives not designated as hedging instrumen Balance sheet Locatior derivatives derivatives
Interest rate swap agreeme Long-term liabilitie—Derivatives instrument — 14,062,41

The effect of derivative instruments on the cortaitd statement of operations for the period JuB013 to March 31, 2014 is as follows:

July 1, 2013 to

Derivatives not designated as hedging instrumen Location of gain/(loss) recognizer March 31, 2014
Interest Rate Swi—Change in fair valu Loss on derivative—net 2,623,45!
Interest Rate Swap—Realized loss Loss on derivatives—net (3,727,45)
Loss on derivative—net (1,104,00)
20. Financial Instruments

The principal financial assets of the Company cgirsi cash and cash equivalents, amounts due ftated parties and trade accounts receivable. fiheifal financial liabilities of the
Company consist of lorgerm bank loan, interest rate swaps, accounts payafmounts due to related parties and accruetiitied

(a) Interest rate risk: The Company's lorgerm bank loan is based on LIBOR and hence the @ognjs exposed to movements in LIBOR. The Compantgred into interest rate swap
agreements, discussed in Note 19, in order to hitslgariable interest rate exposure.

(b) Fair value: The carrying values of trade accounts receivabiteunts due from related parties, cash and cashadents, accounts payable, amounts due to refseées and accrued
liabilities are reasonable estimates of their Vaiue due to the shettierm nature of these financial instruments. Thevalue of longterm bank loan approximates the recorded valuetaliie
variable interest rate, being the LIBOR. LIBOR m#ge observable at commonly quoted intervalshfefll terms of the loan and hence letgym bank loan is considered Level 2 item in acanocg
with the fair value hierarchy.

The interest rate swaps, discussed in Note 1%tated at fair value. The fair value of the interage swaps is determined using a discounted ftastapproach based on markbased

LIBOR swap yield rates. LIBOR swap rates are obelalerat commonly quoted intervals for the full teraf the swaps and therefore are considered Leiteih in accordance with the fair value
hierarchy. The fair value of the interest rate sawgpeements approximates the amount that the Conwpauld have to pay for the early termination of tigreements.

As of March 31, 2014, no fair value measurements$sets or liabilities under Level 1 or Level Jgveecognized in the Company's consolidated balgheets. The Company did not have
any other assets or liabilities measured at fdirezan a nonrecurring basis during the period dul§013 to March 31, 2014.

21. Earnings Per Share

Basic earnings per share ("EPS") was calculatediligling the net income for the period attributatlehe owners of the common shares by 32,075,B8i®s being the weighted average
number of common shares issued and outstandinggitivé period. Diluted earnings per share is tihesas basic earnings per share as there are ngpotieatially dilutive shares.
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22. Subsequent Event:

On April 25, 2014, the Company completed a priyaéeement of 1,412,698 common shares with a sitaiegestor at a price of NOK 110.00 or USD 18.43&d upon the exchange rate on
April 24, 2014, which represents approximately $2illion in gross proceeds not including closiegs.

On May 13, 2014, the Company completed its injtiglic offering of 7,105,263 common shares on tleevYork Stock Exchange at a price of $19.00 peresta $135.0 million in gross
proceeds not including underwriting fees or closingts.

On May 22, 2014, the Company completed the issuah245,521 common shares related to the overadintrexercise by the underwriters of the Compamtiai public offering at a price «
$19.00 per share, or $4.7 million in gross proceedsncluding underwriting fees or closing co8sbsequent to this offering, the Company has 574B28shares issued and outstanding.

On June 25, 2014, the Company completed the exehafifier of unregistered common shares that it presly issued in its prior equity private placementker than the common shares
owned by its affiliates, for 15,528,507 common sisahat have been registered under the SecuritiesfA933, as amended, the complete terms andt@mrslof which were set forth in a prospectus
dated May 8, 2014 and the related letter of trattami

On June 30, 2014, the Company granted 655,000atestistock awards to certain of its officers unidher equity incentive plan that vest over 5 years.
On July 25, 2014, the Company took delivery ofiitst vessel under the VLGC Newbuilding Prograng @met , from Hyundai Heavy Industries Co. Ltd.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Shareholders
of the Predecessor Businesses of Dorian LPG Ltd:

We have audited the accompanying combined baldmeet ®f the Predecessor Businesses of Dorian LEGaktof March 31, 2013, and the related combites@rsent of operations, owners' eqt
and cash flows for the period April 1, 2013 to JR8; 2013, and for the years ended March 31, 208i3812. The combined financial statements incthéeaccounts of the companies as defin:
Note 1 to the Company's accompanying financialestants (hereinafter collectively referred to as 'tBempany”). These companies are under common neamawgf. These combined finan
statements are the responsibility of the compameasiagement. Our responsibility is to expresspami@n on these combined financial statements basezlr audits.

We conducted our audits in accordance with thedstals of the Public Company Accounting Oversighaflo(United States). Those standards requirevikgblan and perform the audit to ob
reasonable assurance about whether the finanatehsénts are free of material misstatement. Thgaaies are not required to have, nor were we extgigperform, an audit of its internal con
over financial reporting. Our audits included ddesation of internal control over financial repog as a basis for designing audit proceduresateappropriate in the circumstances, but notHe
purpose of expressing an opinion on the effectigerté the companies' internal control over finah@gorting. Accordingly, we express no such apini An audit also includes examining, on a
basis, evidence supporting the amounts and diselesn the financial statements, assessing theuatiog principles used and significant estimatesienay management, as well as evaluating
overall financial statement presentation. We belithat our audits provide a reasonable basis foopinion.

In our opinion, such combined financial statememesent fairly, in all material respects, the camebi financial position of the Predecessor Busireee$®orian LPG Ltd. as of March 31, 2013,
the combined results of their operations and tbeinbined cash flows for the period April 1, 2013Jtdy 28, 2013 and for the years ended March 3132Md 2012, in conformity with account
principles generally accepted in the United Stafesmerica.

/s/ Deloitte Hadjipavlou, Sofianos & Cambanis S.A.
Athens, Greece
July 29, 2014
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Predecessor Businesses of Dorian LPG Ltd.

Combined balance sheet
As of March 31, 2013
(Expressed in United States Dollars)

Note

March 31, 2013

Assets

Current assets

Cash and cash equivale

Trade receivables, n

Prepaid expenses and other receiva

Due from related partie 3
Inventories 4
Accrued revenue

Total current assets

Fixed asset:

Vessels, net 5
Total fixed assets

Other non-current assets

Deferred charges, n 6
Accrued revenue

Total assets

Liabilities and owners' equity

Current liabilities

Trade accounts payat

Accrued expense 7
Due to related partie 3
Deferred incom«

Current portion of longterm debt )
Total current liabilities

Long-term liabilities

Long-term debt—net of current portion 8
Derivative instruments 16
Total long-term liabilities

Total liabilities

Owners' equity

Owners' capita 9
Accumulated deficit

Total owners' equity
Total liabilities and owners' equity

The accompanying notes are an integral part oethembined financial statements.
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1,041,64
1,036,18
64,57¢
2,198,82
1,708,24.
108,55:;
6,158,01!

187,077,72
187,077,72

1,211,86:

194,447,60

3,314,62
1,418,58
14,115,17
641,04¢
12,112,000
31,601,43

128,718,50

21,369,87
150,088,37
181,689,81

73,880,91
(61,123,12)
12,757,79
194,447 ,60




Revenues

Expenses

Voyage expense

Voyage expens—related party
Vessel operating expens
Management fe—related party
Depreciation and amortizatic

General and administrative expenses

Total expenses

Operating income

Other income/(expenses

Interest and finance cc

Interest incomt

Gain/(Loss) on derivativ—net
Foreign currency (loss)/gain, net
Total other income/(expenses), n¢
Net income/(loss;

Predecessor Businesses of Dorian LPG Ltd.

Combined statements of operations
For the period April 1, 2013 to July 28, 2013,
For the years ended March 31, 2013 and 2012

(Expressed in United States Dollars)

April 1,
2013 to Year ended March 31,
Note July 28, 2013 2013 2012

10 15,383,11 38,661,844 34,571,04.
11 3,623,87. 8,751,25 2,075,69:
3,11 198,36( 505,92¢ 448,68
12 4,638,72! 12,038,92: 14,410,34
3 601,20: 1,824,000 1,824,001
5,6 3,955,30! 12,024,82' 11,847,62:
28,20¢ 157,03¢ 80,55:
13,045,67. 35,301,97 30,686,91
2,337,44. 3,359,86! 3,884,13
13 (762,81%) (2,568,98)) (2,415,85)
98 59¢ 504
16 2,830,20! (5,588,471 (10,943,31)
(5) (53,700 2,21¢
2,067,48. (8,210,561 (13,356,45)
4,404,92 (4,850,69) (9,472,320

F-23

The accompanying notes are an integral part okthembined financial statements.




Balance, April 1, 2011
Net loss for the ye
Balance, March 31, 201:
Net loss for the ye
Balance, March 31, 201
Net income for the perio
Balance, July 28, 201:

Predecessor Businesses of Dorian LPG Ltd.

Combined statements of owners' equity
For the period April 1, 2013 to July 28, 2013 and
For the years ended March 31, 2013 and 2012

(Expressed in United States Dollars)

Owners' Accumulated
capital deficit Total
73,880,91 (46,800,10) 27,080,80
— (9,472,32i) (9,472,32()
73,880,91 (56,272,42) 17,608,48
— (4,850,69) (4,850,69)
73,880,91 (61,123,12) 12,757,79
— 4,404,92 4,404,92
73,880,91 (56,718,19) 17,162,71

The accompanying notes are an integral part okthembined financial statements.
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Predecessor Businesses of Dorian LPG Ltd.

Combined statements of cash flows
For the period April 1, 2013 to July 28, 2013 and
For the years ended March 31, 2013 and 2012

(Expressed in United States Dollars)

April 1,
2013 to Year ended March 31,
July 28, 2013 2013 2012
Cash flows from operating activities:
Net income/(loss 4,404,92' (4,850,69) (9,472,32)
Adjustments to reconcile net income
(loss) to net cash provided by operating activities
Depreciation and amortizatic 3,955,30! 12,024,82 11,847,62
Amortization of financing cost 15,431 48,301 50,28¢
Unrealized gain/(loss) on derivativ (4,684,001 13,68: 4,607,76!
Changes in assets and liabilities
Trade receivable (3,431,78)) (735,267) (58,795)
Prepaid expenses and other receiva 8,64¢ 487,96¢ (770,809
Due from related partie 853,21« (2,198,82) 1,035,05:
Inventories 415,63: (660,06¢) (317,94)
Trade accounts payat 759,26 153,32. 2,375,08
Accrued expenses and other liabilit (336,317 (384,26%) (473,19¢)
Due to related partie 2,710,15 4,755,931 2,585,801
Payment for drydocking costs - (399,149 (1,078.88)
Net cash from operating activities 4,670,47! 8,255,78. 10,329,67
Cash flows from investing activities:
Payments for vessel improvements (90,497) (469,929 (309,71)
Net cash used in investing activitie (90,497) (469,929 (309,71)
Cash flows from financing activities:
Repayment of longterm debt (5,606,000 (8,784,500 (10,397,00)
Net cash used in financing activitie! (5,606,001 (8,784,500 (10,397,00)
Net (decrease)/increase in cash and cash equivale (1,026,02) (998,64() (377,040
Cash and cash equivalents at thbeginning of the period 1,041,64 2,040,291 2,417,33
Cash and cash equivalents at the end of the peric 15,62: 1,041,64. 2,040,291
Supplemental disclosure of cash flow informatior
Cash paid during the period for inter 1,002,95! 2,472,38 2,196,62.

The accompanying notes are an integral part oftihebined financial statements.
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Predecessor Businesses of Dorian LPG Ltd.
Notes to combined financial statements
(Expressed in United States Dollars)
1. Basis of Presentation and General Informatior
The accompanying combined financial statementsiidtecthe accounts of entities listed below (coliei, the "Owning Companies” or "Company" or "Preggsor"). The Owning Compan

have been presented on a combined basis, as tHeyhamon board of directors who functioned as ttexetive management and made all significant mamagedecisions throughout the periods
presented. In order to present the track recottlisfmanagement team the entities are presenidiimgle combined set of financial statements.

Date of Type of

Vessel owning Company incorporation vessel(3) Vessel's name Built CBM(2)
Cepheus Transport Ltd. (Cephet

(1) March 17, 200« VLGC Captain Nicholas Ml 200¢ 82,00(
Lyra Gas Transport Ltd (Lyr¢1) January 30, 200 VLGC Captain John NI 2007 82,00(
Cetus Transport Ltd. (Cetu(1) January 27, 200 VLGC Captain Markos Nl 200¢€ 82,00(
Orion Tankers Limited (Orior(1) October 26, 200 PGC Grendon 199¢ 5,00(
1) Incorporated in Republic of Liberi

2) CBM: Cubic meters, a standard measure for LPG taréqeacity.
3) Very Large Gas Carrier ("VLGC"), Pressurized Gasriéa("PGC")

The Owning Companies are engaged in providingriatigsnal seaborne transportation services of ligdgietroleum gas (LPG) worldwide through the owhir of LPG tankers to LPG
producers and users. The Owning Companies' vessemanaged by Dorian (Hellas) S:Ranama (the "Manager"), a related party. The Maniagecompany incorporated in Panama and has a
registered branch in Greece, established in 19@énthe provisions of Law 89/1967, 378/1968 anitlar25 of law 27/75, as amended by article 4 of 2234/94.

The following charterers individually accounted foore than 10% of the Company's revenues as fallows

% of total revenues

April 1, 2013 Year ended March 31,
Charterer to

July 28, 2013 2013 2012
Statoil Hydro ASA 49 53 89
Petredec Ltd 18 19 10
El1Corp. 19 17 —
Astomos Energy Corporatic 12 — —
2. Significant Accounting Policies
(a) Principles of combination: The accompanying combined financial statemente baen prepared in accordance with accountingiptes generally accepted in the United StatesroéAca

("U.S. GAAP") and include the accounts and opecatesults of the legal entities comprising the QwnCompanies as discussed in Note 1, which wergndikr common management. The
combined statements represent an aggregation &f. .e€GAAP financial information of the entitiesraprising the Owning Companies. All intercompanyaiales and transactions have been
eliminated upon combinatio

(b) Use of estimates The preparation of the Predecessor combineddiabstatements in conformity with U.S. GAAP re@simanagement to make estimates and assumptidradfew the
reported amounts of assets and liabilities andalisce of contingent assets and liabilities atdae of the financial statements and the repomealats of revenues and expenses during the
reporting period. Actual results could differ frahose estimate:

(c) Other comprehensive income/(lossjThe Company follows the accounting guidance iregeto Comprehensive Income , which requires separate presentation of certaimsactions that are
recorded directly as components of stockholdensitgdqrhe Company has no other comprehensive in¢gmss) and accordingly, comprehensive income/flegsials net income/(loss) for 1
periods presente

F-26




(d)

(e)

®

(©)

()

0]

)

(k)

0]

Foreign currency translation: The functional currency of the Company is the.UD8llar. Each foreign currency transaction is nue@d and recorded in the functional currency ugieg
exchange rate in effect at the date of the traimsacAs of the balance sheet date, monetary aaseittiabilities that are denominated in a curreoityer than the functional currency are
adjusted to reflect the exchange rate at the balaheet date and any gains or losses are inclandbe combined statement of operatic

Cash and cash equivalentsThe Company considers highly liquid investmenishsas time deposits and certificates of deposit am original maturity of three months or lesbéocash
equivalents

Trade receivables (net): Trade receivables (net), reflect receivables fumssel charters, net of an allowance for doulatfebunts. At each balance sheet date, all potiyntiatollectible
accounts are assessed individually for purposegteirmining the appropriate provision for doubtfatounts. No allowance for doubtful accounts wasnaed for the periods present

Inventories: Inventories consist of bunkers on board the Iesgeen vessels are unemployed or are operatingriuayage charters and lubricants and stores ormlliba vessels. Inventori
are stated at the lower of cost or market. Codetermined by the first in, first out methc

Vessels: Vessels are stated at cost, less accumulatedaafion. The cost of the vessels consists of dméract price, less discounts, plus any direct egpe incurred upon acquisition,
including improvements, commission paid, delivexpenses and other expenditures to prepare thelfes$er initial voyage. The cost of vessels camsted includes financing costs
incurred during the construction period. Subseqegpenditures for conversions and major improvemarg also capitalized when they appreciably extieadife, increase the earning
capacity or improve the efficiency or safety of thessels. Repairs and maintenance are expensecuaed.

Impairment of lonc-lived assets: The Company reviews their vessels "held and ufsgdmpairment whenever events or changes in mistances indicate that the carrying amount of the

assets may not be recoverable. When the estiméttuoé undiscounted cash flows, excluding inteobsirges, expected to be generated by the use aftet is less than its carrying amount,
the asset is evaluated for an impairment loss. Measent of the impairment loss is based on thevidire of the asset. In this respect, managemgntady reviews the carrying amount of
the vessels in connection with the estimated re@ie amount for each of the Company's ves

Vessel depreciation: Depreciation is computed using the straighe method over the estimated useful life of teesels, after considering the estimated salvage vRlach vessel's salvage

value is equal to the product of its lightweightriage and estimated scrap rate, which is estintatieel $ 400 per lightweight ton. Management of@vening Companies estimates the useful
life of its vessels to be 20 years from the datmitifil delivery from the shipyard for VLGC's a8 years for PGC vessels. Secondhand vessels poecaged from the date of their
acquisition through their remaining estimated ulskffeL

Drydocking and special survey cos Drydocking and special survey costs are accoumel@r deferral method whereby actual costs induare deferred and are amortized on a stralgiet
basis over the period through the date the nextegus scheduled to become due. We are requirddyttock a vessel once every five years until ithes 15 years of age, after which we are
required to drydock the applicable vessel everyawo onehalf years. Costs deferred are limited to actuatccurred at the yard and parts used in theodkidg or special survey. Costs
deferred include expenditures incurred relatinghipyard costs, hull preparation and painting, éesipn of hull structure and mechanical componesteglworks, machinery works, and
electrical works. If a survey is performed priotthe scheduled date, the remaining unamortizechbetaare immediately written off. Unamortized bakmof vessels that are sold are
written-off and included in the calculation of the resudtigain or loss in the period of the vessel's Seie.amortization charge is presented within "Dejatean and amortization” in the
combined statements of operatio

Financing costs: Financing fees incurred for obtaining new loand eredit facilities are deferred and amortizeéhterest expense over the respective loan or cfedlity using the

effective interest rate method. Any unamortizedibeé of costs relating to loans repaid or refindrisexpensed in the period the repayment or nefimg is made, subject to the accounting
guidance regarding debt extinguishment. Any unazextbalance of costs related to credit facilitiggaid is expensed in the period. Any unamortizadrre of costs relating to credit
facilities refinanced are deferred and amortizeerakie term of the respective credit facility ie theriod the refinancing occurs, subject to theigions of the accounting guidance relating to
debt extinguishment. The unamortized financingsase reflected in Deferred Charges in the accogipgrtombined balance shee
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(m) Revenue and expense Revenue is recognized when an agreement edistsessel is made available to the charterer oicgsrare provided, the charter hire is determimalold collection
of the related revenue is reasonably asst

Time charter revenue: Time charter revenues are recorded ratably dweterm of the charter as service is provided. Téherter revenues received in advance of the goovisf charter
service are recorded as deferred income and remedymihen the charter service is rendered. Accrereehiue results from straighiine revenue recognition in respect of charter egrents that provide
for varying charter rates. Deferred income andwedirevenue amounts that will be recognized withénnext twelve months are presented as curretit,amounts to be recognized thereafter
presented as neourrent. Revenues earned through the profit shairengements in the time charters represent @eriirrental revenues that are recognized when @éameamounts are reasonably
assured based on estimates provided by the chartere

Voyage charter revenue:Under a voyage charter, the revenues are recedjoiz a prerata basis over the duration of the voyage detexdhon a discharge—to discharge port basis but the
Company does not begin recognizing revenue utilater has been agreed to by the customer ar@aimpany, even if the vessel has discharged itoaang is sailing to the anticipated load port
its next voyage. In the event a vessel is soldevaiVoyage is in progress, the revenue recognizkdsed on an allocation formula agreed betweebuyper and the seller. Demurrage income
represents payments by the charterer to the vesselr when loading or discharging time exceedstipeilated time in the voyage charter and is rezzeghwhen earned and collection is reasonably
assured. Dispatch expense represents payments Bothpany to the charterer when loading or disé¢hgrime is less than the stipulated time in thgage charter and is recognized as incurred.

Commissions: Charter hire commissions to brokers or the Managedeferred and amortized over the related ehpériod and are included in Voyage expenses.

Vessel operating expensesvessel operating expenses are accounted focaséu on the accrual basis. Vessel operating esqseinclude crew wages and related costs, theotosurance
expenses relating to repairs and maintenance psteo€ spares and consumable stores, and otheelfaiseous expenses.

(n) Repairs and maintenance All repair and maintenance expenses, includindeamwater inspection costs are expensed in thegerurred. Such costs are included in Vessel dipgra
expenses
(0) Segment reporting Each of the Owning Company's vessels serve the $gpe of customer, have similar operations aniht@@ance requirements, operate in the same regy

environment, and are subject to similar economaratteristics. Based on this, the Company hasmd@ted that it operates in one reportable segmeatinternational transportation of liquid
petroleum gas with its fleet of vessels. Furtheenarhen the Company charters a vessel to a chartieeecharterer is free to trade the vessel wadevand, as a result, the disclosure of
geographic information is impracticab

P) Derivative Instruments: The Company enters into interest rate swap agrrento manage its exposure to fluctuations ofésterate risk associated with its borrowings.ddtivatives are
recognized in the combined financial statementkeit fair value, as either a derivative asset lalglity. The fair value of the interest rate detives is based on a discounted cash flow
analysis. When such derivatives do not qualifyfedge accounting, the Company recognizes theivéire changes in current period earnit

(a) Fair value of financial instruments:

In accordance with the requirements of accountindance relating to Fair Value Measurements, the@my classifies and discloses its assets anditiedicarried at fair value in one of the
following three categories:

Level 1: Quoted market prices in active markets for idehéissets or liabilitie

Level 2: Observable market based inputs or unobservablésripat are corroborated by market ¢

Level 3: Unobservable inputs that are not corroborated biketalata

n Recent accounting pronouncement There are no recent accounting pronouncementdbjetion of which would have a material effecttlo@ Company's combined financial statements in

the current period or expected to have an impadtime periods
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3. Transactions with Related Parties

Dorian (Hellas) S.A:

Ship-Owning Companies Management Agreement¥he Owning Companies historically outsourcedtéuinical, crew and commercial management as weflsurance and accounting
services of the vessels to Dorian (Hellas) S.Arspant to management agreementgl§hagement Agreement§ with each vessel owning subsidiary. These agesgsihad an initial term of 12

months and thereafter could be terminated by efthely giving two months written notice. For eadlihe periods presented, under the Management Agets the Manager received for each VLGC

and PGC vessel a commission of 1.25% or 2%, reispbgtof the gross freight, demurrage, dead fresgind charter hire which are due and payable ftehhire commission") and a fixed monthly
management fee of $40,000 or $32,000 per vesgetctgely. In addition, under the Management Agreets, the Manager is entitled to a commission ofol?the contract price, for any vessel

bought or sold.

The following amounts charged by the Manager ackided in the combined statement of operations:

April 1,
2013 to
July 28, Year ended March 31,
2013 2013 2012
(i) Charter hire commissions , included in Voyagpense—related party 198,36( 505,92¢ 448,68
(iiy Management fee 601,20: 1,824,001 1,824,001

The amounts due to/from related parties represantats due to/from the Manager relating to paymerade by the Manager on behalf of each of the Ogv@iompanies net of amounts

transferred to the Manager.
4. Inventories

Inventories by type were as follows:

March 31,
2013
Bunkers 1,200,59
Victualing 64,96¢
Bonded store 16,92«
Lubricants 418,98°
Communication cards 6,77(
Total 1,708,24
5. Vessels, Ne
Accumulated Net book
Vessel cos depreciation value
Balance, April 1, 201: 252,023,35 (53,743,68) 198,279,67
Vessel improvement 469,92¢ — 469,92¢
Depreciation — (11,671,87) (11,671,87)
Balance, March 31, 201! 252,493,28 (65,415,56) 187,077,72
Vessel improvement 90,49: — 90,49:
Depreciation — (3,839,27) (3,839,27)
Balance, July 28, 201: 252,583,77 (69,254,83) 183,328,94

All the Company's vessels were firptiority mortgaged as collateral to secure the Haaks discussed in Note 8. No impairment lossidexstified or recorded for the years ended March 31

2013.

The vessel improvements relate to improvementsewéssels and include systems to improve the ogpisen of the main engines lubricating oil, fues®m modification (double fuel

system), and modifications to increase the vesaeglocoperation flexibility.
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6. Deferred Charges, Net

The deferred charges comprised of the following:

April 1, 2012
Amortization
March 31, 2013
Amortization

July 28, 2013

7. Accrued Expenses

Accrued expenses comprise of the following:

Accrued loan and swap intert
Accrued voyage and vessel operating expenses
Total

8. Long-Term Debt

The table below presents the loans outstanding Eacch 31, 2013:

Secured bank debt

(a) Royal Bank of Scotland plc (RB
Tranche E

Tranche C

Tranche C

Total RBS

(b) Deutsche Schiffsbank

Total

Presented as follows

Current portion of longterm debt

Long-term debt
Total

Financing
costs

Drydocking
costs

Total

310,66:

1,302,45!

1,613,120

(48,307

(352,95()

(401,25)

262,35!

949,50¢

1,211,86:

(15,437

(116,039

(131,479

246,91t

833,47(

1,080,38!

The minimum annual principal payments, in accordanith the loan agreements, required to be maeée lfarch 31, 2013 are as follows:

Year ending March 31,

2014
2015
2016
2017
2018
Thereafter
Total
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March 31,
2013
1,407,67.
10,91:
1,418,58!

March 31,
2013

35,798,001
47,600,00
54,932,50

138,330,50

2,500,001

140,830,50

12,112,000
128,718,50

140,830,50

12,112,00!
9,612,001
9,612,001
9,612,001
9,612,001

90,270,50

140,830,50




(a) The Royal Bank of Scotland plc (RBS)On August 12 2005 Cepheus, Lyra, Cetus and Cygrarssport Ltd, (Cygnus) a related party (colleefjvthe "Borrowers"), jointly and
severally entered into a loan facility divided ifibar tranches. Tranche A of up to $34.9 milliorated to Cygnus. Tranche B of up to $51.1 millidranche C of up to $68.0 million
and Tranche D of up to $68.8 million related to financing of approximately 80% of the constructamst of theCaptain Markos NL , the Captain John NP and theCaptain Nicholas
ML respectively. Tranches B, C, and D were payabtevémty four equal consecutive six monthly instaliseof $1,278,500; $1,700,000 and $1,720,000 coroingrsix months
after the final draw down date of each tranches pliballoon payment of $ $20,456,000, $27,200,00@023,520,000 respectively. The loan bears intettelStBOR plus a margin of
0.925% per annum. The agreement also require8trabwers to maintain a minimum market adjusted@usty cover ratio equal to at least 120% of antedine to RBS under the
loan agreement. In the event of noncompliance tredBrers will be required within 30 days of beimgtified in writing by RBS to make such prepaymenpmvide such additional
security to restore the security cover ratio. A¢afrch 31, 2013 the Borrowers were not in compkawith the security cover which reflected a shdirdbapproximately $7.7
million. The shortfall was effectively remedied Byne 30, 2013 following normal scheduled debt repayts, a reduction in the out of the money expopasition on the interest re
swaps and an improvement in the aggregate fair eha&ekuations of the mortgaged vess

(b) Deutsche Schiffsbank On July 25, 2007, Orion entered into a loan agese for $8,000,000 to partially finance the acitiois of LPG Grendon . The loan is payable in twenty four
(24) equal consecutive quarterly installments &@200, commencing in October 2007, plus a balfmmyment of $2,000,000 payable together with theitesallment. The loan
bears interest at LIBOR plus a margin of 1.1% pewan. In addition Orion was required to maintamiaimum market adjusted asset cover ratio equat teast 125% of the
outstanding loan principal (“security cover ratiddyrion was in compliance with the security cowaia as of March 31, 2013. The loan was fully rdpai July 23, 201:

Securities: All loans are secured by first priority mortgagesthe vessels discussed above and first assigarokall freights, earnings and insurances. Tlaa lagreements also contain
covenants that require the Company to maintain @ategnsurance coverage and to obtain the lenpléoisconsent before changes are made to thedlags or management of the vessels, or ente
a new line of business, pay dividend if an everdeffwult has occurred and is continuing, repaysdrareholders loans or make any loans or advarsses any shares in its capital other than to the
shareholders, reduce its issued share capitaliracay subsidiary and consolidate or amalgamaiie, wr merge into, any other entity.

9. Owners' Capital

Each ship owning entity is a body corporate dulyamized under the laws of the Republic of Liberid has an authorized share capital divided intorB@Btered and/or bearer shares of no
par value, all of which have been issued in thedrefarm. The holders of the shares are entitleahi® vote on all matters submitted to a vote of@wrand to receive all dividends, if any.

Ship-owning entity Date of incorporation
Cetus Transport Ltc March 17, 200
Lyra Gas Transport Ltc January 30, 200
Cepheus Transport Lt January 27, 200
Orion Tankers Limitec October 26,200

As discussed in Note 1, the financial statemergsamprised of the combined financial informatidihe entities that comprise the Owning Companiesa result, the financial statements
reflect owners' capital and not share capital atdit@nal paid in capital of a parent company. Owheapital represents contributions from ownetg dwners' capital was used to partly finance the
acquisition of the vessels.

10. Revenues

Revenues comprise the following:

April 1,

2013 to

July 28, Year ended March 31,

2013 2013 2012

Time charter revenu 8,850,54: 24,143,60! 33,399,600
Voyage charter revent 6,236,52! 13,581,56 142,50(
Other income 296,04¢ 936,67¢ 1,028,93:
Total 15,383,11 38,661,84 34,571,04
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Included in time charter revenue is the preghiaring element of the time charter agreement® a10R,635 for the period April 1, 2013 to July 2813, $5,193,454 for the year ended March

31, 2013 and $5,966,726 for the year ended MarcR@II2. Other income represents demurrage incomiéanme from charterers relating to expenses asdecurity guards and additional war risk
insurance recovered from the charterers.

11. Voyage Expense

Voyage expenses, including voyage expenses—rgbatey, are comprised as follows:

April 1,

2013 to

July 28, Year ended March 31,

2013 2013 2012
Brokers commissio 396,72( 1,025,76 897,36°
Bunkers 2,755,44! 6,678,66! 481,90:
Port charges and other related expel 391,09: 746,57: 180,98!
Security cos 206,94( 582,11: 668,45¢
War risk insurance 26,67¢ 111,62¢ 241,85¢
Other voyage expenses 45,36: 112,45( 53,81¢
Total voyage expense 3,822,23; 9,257,18: 2,524,38
12. Vessel Operating Expense
Vessel operating expenses are comprised of thaafilh:
April 1, 2013
to July 28, Year ended March 31,
2013 2013 2012
Crew wages and related
costs 2,519,31! 7,932,83l 8,007,29!

Spares and stort 1,284,16 1,502,11 2,143,23!
Lubricants 176,50: 686,37¢ 851,82¢
Insurance 298,24¢ 942,84" 997,80:
Repairs and maintenance costs 279,92: 848,57¢ 2,237,82!
Miscellaneous expenses 80,577 126,18 172,36(
Total 4,638,72! 12,038,92 14,410,34

13. Interest and Finance Cos!

Interest and finance cost is comprised of $659,822434,235, and $2,292,238 of interest on long@ebt and $102,983, $134,750 and $123,617 of ditrerce costs for the period ended
July 28, 2013 and the years ended March 31, 20d3v&mch 31, 2012, respectively.

14. Income Taxes

The Owning Companies are incorporated in the RépobLiberia and under the laws of the Liberiag aot subject to income taxes, however, they aigsuto registration and tonnage
taxes, which are not income taxes and are inclitdgdssel operating expenses in the accompanyimdpic@d statements of operations. Furthermore, theiy Companies are subject to a 4% Un
States federal tax in respect of its U.S. sourgepsig income (imposed on gross income withouteh@wvance for any deductions), which is not an medax. Such taxes have been recorded within
Voyage Expenses in the accompanying combined statisnof operations. In many cases, these taxaeeoeered from the charterers; such amounts reedwae recorded within Revenues in the
accompanying combined statements of operations.

15. Commitments and Contingencies

From time to time the Owning Companies expect tauigect to legal proceedings and claims in thénargt course of business, principally personalryjnd property casualty claims. Such
claims, even if lacking in merit, could result fretexpenditure of significant financial and man&ajeesources. The Owning Companies are not awfaayoclaim, which is reasonably possible and
should be disclosed or probable and for which aipion should be established in the accompanyimanitial statements.

The Company was jointly and severally liable togethith a related party in respect of the relatarys outstanding loan balance of $22,290,000uhaker the bank loan as of March 31,
2013 (refer Note 8(a)).
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16. Derivative Instruments

The Owning Companies use interest rate swaps éomdnagement of interest rate risk exposure. Tieeeist rate swaps effectively convert a portiothefCompany's debt from a floating t
fixed rate. To hedge its exposure to changes érést rates the Company is a party to five floatingfixed interest rate swaps with RBS covering noti@maounts aggregating approximately
$136,718,000 as of March 31, 2013.

On March 31, 2005 and April 3, 2007 Cetus Transhtaitentered into an interest rate swap agreeméhtRBS with effective date November 21, 2006 army&mber 17, 2006 respectively
and termination dated November 21, 2018 and Novetibe2018. Under the terms of this arrangemenCiipany swaps the notional amount outstandingnthéeagreement from a floating rate of

interest to a fixed rate of 5.395% and 4.936% rethpely. The original notional amount of $51,140)08 reduced semannually by $1,278,500 with a final settlement 2056,000 due in
November, 201€

On March 9, 2007 and February 7, 2012, Lyra Gassjrart Ltd entered into an interest rate swap ageeé with RBS with effective date March 22, 200d &eptember 24, 2011 respecti
and termination dated March 22, 2019. Under thmseof this arrangement the Company swaps the ratinount outstanding under the agreement froroadifig rate of interest to a fixed rate of

4.772% and 2.960% respectively. The original n@i@mount of $64,146,313 is reduced seaninually by $1,700,000 with a final settlement 88®00,000 due in March 22, 2019.

On January 8, 2009, Cepheus Transport Ltd entatedcin extendable interest rate swap agreementhétRBS with effective date July 21, 2008 and teation dated July 21, 2014. RBS
holds the right to extend the interest rate swap the July 21 2020. Under the terms of this agement the Company swaps the notional amount owlista under the agreement from a floating rate

of interest to a fixed rate of 4.35%. The originational amount of $68,800,000 is reduced semnually by $1,720,000 with a final settlement 20%40,000 due in July 21, 2020.
Tabular disclosure of financial derivatives is alofws:

March 31, 2013

Asset Liability
Derivatives not designated as hedging instrumen Balance sheet locatior derivatives derivatives
Interest Rate Swap Agreements Long-term liabilities—Derivatives instruments — 21,369,87
Total derivatives not designated as hedging instruents — 21,369,87

The effect of derivative instruments on the comtistatements of operations for the periods Apr213 to July 28, 2013 and years ended March 3113 20d 2012 is as follows:

April 1, 2013
to
Derivatives not designated a Location of July 28, 2013 Year ended March 31,
hedging instruments gain/(loss) recognizec (Unaudited) 2013 2012
Interest Rate Swi—Change in fair valu Gain/(loss) on derivative 4,684,00 (13,680 (4,607,77)
Interest Rate Swi—Realized los: Gain/(loss) on derivative (1,853,80) (5,574,79)) (6,335,541
Total gain/(loss) on derivatives 2,830,20! (5,588,47) (10,943,31)

17. Financial Instruments

The principal financial assets of the Company cgiresfi cash and cash equivalents, amounts due fetated parties and trade accounts receivable. fiheigal financial liabilities of the
Company consist of lorgerm bank loans, interest rate swaps, accountsfEyamounts due to related parties and accrubiiitiies.

(@) Interest rate risk: The Company's longerm bank loans are based on LIBOR and hence thg@uy is exposed to movements in LIBOR. The Compantgred into interest rate swap
agreements, discussed in Note 16, in order to higslgariable interest rate exposu

F-33




(b) Concentration of credit risk: Financial instruments, which potentially subjéet Company to significant concentrations of credk, consist principally of trade accounts reedie, amount
due from related parties, cash and cash equivalEnesCompany limits its credit risk with accourgseivable by performing ongoing credit evaluatioh@s customers' financial condition
and generally does not require collateral forriislé accounts receivable. The Company placesstsaad cash equivalents, with high credit qualitaricial institutions

(c) Fair value: The carrying values of trade accounts receivabitggunts due from related parties, cash and cashadents, accounts payable, amounts due to refmsees and accrued
liabilities are reasonable estimates of their ¥alue due to the shetierm nature of these financial instruments. Thevialue of longterm bank loans approximate the recorded valuetaue

their variable interest rate, being the LIBOR. LIB@ates are observable at commonly quoted intefeathe full terms of the loans and hence letegm bank loans are considered Level 2
items in accordance with the fair value hierarc

The interest rate swaps, discussed in Note 16tated at fair value. The fair value of the interage swaps is determined using a discounted ftastapproach based on markbased
LIBOR swap yield rates. LIBOR swap rates are obefelerat commonly quoted intervals for the full terai the swaps and therefore are considered Leiteih in accordance with the fair value
hierarchy. The fair value of the interest rate swgpements approximates the amount that the Conwpaumd have to pay for the early termination af tigreements.

As of March 31, 2013, no fair value measurementsiésets or liabilities under Level 1 or Level Ieveecognized in the Company's combined balanoet.shike Company did not have any
other assets or liabilities measured at fair valn@ nonrecurring basis during the year ended Matct2013.

18. Subsequent Event:

On July 29, 2013, the following transactions totdcp:

. Cepheus, Lyra and Cetus sold @aptain Nicholas ML , theCaptain John NP and theCaptain Markos NL to CMNL LPG Transport LLC, CINP LPG Transport LL@daCNML LPG
Transport LLC (being newly created entities of saene shareholders), respectively, which also ag$timeerelated outstanding bank debt and interéstsiaaps related to each
vessel

. 100% interest in CMNL LPG Transport LLC, CINP LF@&nsport LLC and CNML LPG Transport LLC was cdnited to Dorian LPG LTD in exchange for equityDorian LPG
LTD.

. The Grendon was sold to Grendon Tanker LLC, a w-owned subsidiary of Dorian LPG LTI
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Exhibit 4.21

1. Data of Agreemenl
1st July 2014

THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)

STANDARD SHIP MANAGEMENT AGREEMENT

CODE NAME: “SHIPMAN 98"
Partl

2. Ovmars (name, place of registered offica and law of regislry) Im ]

3. Managers (name, place of registered office and law of reg'stry) [CI. 1|

Trust Company Complex, Ajeltake Road,
Ajeltake Island, Majuro, Marshall Islands 86960

Name Name
CHNML LPG TRANSPORT LLC Dorian LPG Managemenl Corp
Place of reyistered offica Place of registered olfice

Marshall Islands

Law of reglstry
Marshall Islands

Law of registry

Warshall Islands

4. Day and year of commencement o!Agreemen!
1stJuly 2014

5. Crew Managemenl (stale *yes’ of "no” as agfeed)lgcl. 3.Ij
Yes

6. Technical Managemenl {slale *yes or 'no” as sgreed)[Cl. 3.2|
Yes

7. Commercial Managemant (slale *yes' or 'no’ as agreed)ECL 3.3’]
No

0. Insurance Arrangements (slale “yes® or “no” as agleed)ECL 3.4’
No

9. Accounting Services (slale "yes™ or 'no” as ag{eed)ICI. 3.51|
No

10. Sate or purchase of the Vessel (slale yes” or ‘no” as agreed)|(Cl. 3.6’
No

11. Provisions (slate "yes” or 'no’ as agfeed)lu.ii.?'

12. Bunkering (slale "yes' or ‘no’ as agreed)l(:l. 3.81 .

No

No No
13. Chartering Services Period (only lo ba fifed in if "yes" stated In Box 7)lCI. 3.3“' 14, Owners' Insurance (slale al!emalivammmol Cl. ﬁ.ﬂ'
No

15. Annval Managemenl Fee (slala annual amounl)lcl‘ B.i)!
usD 1,125,000.00

16. Severance Cosls (stale maximum arnounl)lCl. U.4[ul|
No

1. Day and year of termination uh’\gmemen'llci ‘H'i
1st July 2019

18, Law and Arbilration (slale allemali\'el 1§.1I lngmEli 19.3place of

arbllralion musl be stated) (C. 19)
LondonCL.19.1

19. Notices (slale poslal and cable address, lelex and (e!ofax number for serving
notica and communication lo the Owners)

cfo DORIAN LPG (USA) LLG
27 Signal Road

Stamford, CT, 06902
Tel.:+1203978 1234

Fax: +1 203 359 8159

20, Notices {state postal and cable address, lelex and lelefax number lor serving
notice and communication to Ihe Managers)y

Dorian LPG Management Corp.

102-104 Kolokolronl Strreet,

Pireaus 185 35, Greece

Tel.: 430 210 4124 061Fax: +30 210 4124 063
Email: office@dorianlpgmanagement.com

—

Itis mulualiy agreed between (he parly stated ir[ Box 2 bind tho parly stated I
Vessclj‘De!a-ls of Crew)
confict of cond fions, Lhe provish

Budae!) and|'D’ [Assodialed vessels) allached hereto, shall be performed subjact i
o[ PARY Thad Anneras ‘A BT C hnd D Fhall prevail over those o o Ihe extent ofsuch confict bul no further..

hal Ihis Agreement consisting of PART | hnd PART llps we!l aq Auneres *A%]Cetai's of

ions contained herein, In lhe event of a

Signalure(s) (Owners)
Alex Claputa W -

Signature(s) (Managers) ————"D o
. Constantine J. Markal % ,

h)
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ANNEX “A” (DETAILS OF VESSEL OR VESSELS) TO
THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)

- STANDARD SHIP MANAGEMENT AGREEMENT - CODE NAME: “SHIPMAN 98”

Date of Agreament:
Ist July 2014

Name of Vessel(s):
Caplaln Nicholas ML

Particutars of Vesse!(s):

Flag: Bahamas

Year of Bulld: 2008

IMO Number: 9351919

Call Slgn: C6XF3

Oviners Style: CNML LPG TRANSPORT LLG
Trust Company Complex, Ajeltake Road,
AJeliake Island, Majuro, Marshall Islands 86960

Type of Vessel: LPGINH3 CARRIER
DWT (Full summer deadwelght): 58685.2 MT
Full summer drafl: 12.574m

Freeboard on full summer draft: 6461 M
Freeboard In $BT conditlon: 14421 M

GRT (Gross Register Tons¥NRT (Net Regisler Tons): AT17T3NT307

Suez NRT: 4558062 T

Inmarsat Phone Number: Fleet 777640437809/20

Fax Number; 764843791

Email Address: Bridge.captainnicholasm!@glships.com

Type of Hull: Double Hull

Vessels Classification soclety: Lloyds Register

Class Notatlon: +100A1 Liquified Gas Tanker, Ship Type 26, Prop

ane, Buladlene, Bulylene, Anhydrous Ammionia and Propyl. In Independent {anks type A, max soecufuc

gravily 0.69 max vapour pressure 0.25bar g, minimum lemper, Minus 50Cdeg (SDA, FDA, CM)FLMC, UMS, [0S, LI, IS, SCH, BWM, MP(S), NAV.1, EP

LOA (Lenglh Overall); 225.27 melres

Length between perpendiculars (LBP): 215 melres
Extreme Breadth: 36.632 melres

Moulded Breadth: 36.6 metres

Moulded Depth: 22 melres

KTt (Keel to Masthead): 50.38 melres

Dislance hovi lo bridge: 187.3 melres

Dislance hridge front mid-point manifold: 77.8 melres

PARALLEL MID BODY PROGRAM

Dislance bow to mid-point manifold: 109.48 metres

Distance slem to mid-point manifold: 115,79 melres

Lightship parallel body length: 65.56 melres

Lightship parallel body bow to mid-polnt manifold: 25.11 melres
Lightship parallel body stem to mid-polnt manlfold: 40.49 melres
Normal ballast parallel body lenglh: 108.93 melres

Normal ballast parallel body length bow to mid-polnt manlfold: 47.88 metres
Normal ballast parallel body length stern to mid-point manifold: 61.05 melres

Parallel body length at Summer DWT: 125.08 melres
Parallel hody length as SDWT how tomanifold: 50.30 metres
Parallel body at SDWT stem to mid-polnt manifold: 74.78 melres

All details about
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ANNEX “B” (DETAILS OF CREW) TO
THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)
STANDARD SHIP MANAGEMENT AGREEMENT - CODE NAME: “SHIPMAN 98"

Dale of Agreament.

Delats of Crew:

Numbers Rank Nalionality

,——\\
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ANNEX “C” (BUDGET) TO
THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)
STANDARD SHIP MANAGEMENT AGREEMENT - CODE NAME: “SHIPMAN 98"

Date of Agreement:

Managers' Budgel for Ihe firsl year with effct from the Commencement Date of (his Agreement:
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ANNEX “D” (ASSOCIATED VESSELS) TO
THE BALTIC AND INTERNATIONAL MARITIME COUNCIL (BIMCO)
STANDARD SHIP MANAGEMENT AGREEMENT - CODE NAME: “SHIPMAN 98”

NOTE: PARTIES SHOULD BE AWARE THAT BY COMPLETING THIS ANNEX “D”
THEY WILL BE SUBJECT TO THE PROVISIONS OF SUB-CLAUSE 18.1(i) OF THIS

AGREEMENT.

Da'e of Agreemenl:

Details of Associated Vessels:
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PART Il

“SHIPMAN 98" Standard Ship Management Agreement

1. Definitions
In this Agreement save where lhe context olhervise requires,
the following words and expressions shall have lhe meanings
hereby asslgned to them.

"Owners"means lhe parly identified i

"Managers" means the parly idenlified i

“Vossel"means lhe vessel or vessels delails of which are set

out ir] Annex "A" hltached hereto.

"Crew"means the Masler, officers and ralings of the numbers,
rank and nationality specified irfAnnex 8" hltached hereto.
"Crew Support Cosls” means all expenses of a general nalure
which are not particularly referable to any Individual vessel for
the time being managed by the Managers and which are incurred
by the Managers for the purpose of providing an efficient and
economic management service and, wilhoul prejudice to the
generalily of the foregoing, shall include the cost of crew standby
pay, lraining schemes for officers and ralings, cadet training
schemes, sick pay, sludy pay, recruitment and Interviews.
"Severance Cosis"means lhe costs which he employers are
legally obliged to pay lo or in respecl of the Crew as a resull of
the early termination of any employment conlract for service on
the Vessel.

"Crow Insurances” means insurances against crew risks which
shall include but nol be limited to dealh, sickness, repalriation,
fnjury, shipwreck unemployment indemnity and loss of personal
effecls.

“Managemen! Services" means lhe services specified in sub-
clauses 3.1 to 3.8 as indicated affirmatively in Boxed5}q12]
“ISM Code" means the Inlernalional Managemenl Code for the
Safe Operation of Ships and for Pollution Prevention as adopled
by the Internalional Marilime Organization (IMO) by resolution
A.741(18) or any subsequent amendment thereto.

"STCW 85" means (he International Convenlion on Standards

of Training, Cerlificalion and Walchkeeping for Seafarers, 1978,
as amended in 1995 or any subsequent amendment therelo.
“ISPS Gode” means the lhternational Code for Securily of Ships
and Porl Facllilies and the relevant amendments to Chapter XI
of BOLAS and any amendment thereto or subsilution thereol.

2. Appolntment of Managers
With effect from lhe day and year slated ir{Box 4Jand continuing
unless and unlil terminated as provided herein, the Owners
hereby appoint the Managers and the Managers hereby agree
to act as lhe Managers of the Vessel.

3. Basls of Agreement
Subject to the terms and conditions herein provided, during the
period of this Agreement, the Managers shall carry oul
Managemen! Services in respecl of the Vessel as agents for
and on behalf of the Owners. The Managers shall have authorily
to take such actions as they may from lime to lime in lheir absolule
discrelion consider lo be necessary lo enable them to perform
this Agreement In accordance with sound ship management
practice

3.1 Crew Management

(only applicable il agreed according l

The Managers shall provide suitably qualified Crew for the Vessel

as required by the Owners in accordance with the STCW 95

_requirements, provision of which includes but is not limited lo
the following flunclions:

(1) selecling and engaging the Vessel's Crew, including payroll
arrangementls, pension adminislration, and insurances for
the Crew olher than those mentioned irf Clause 6]

(1) ensuring that the applicable requirements of the law of the
flag of the Vessel are salisfied in respect of manning levels,
rank, qualification and certificalion of the Crew and
employment regulations including Crew's tax, sccial
insurance, discipline and other requirements;
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(111) ensuring that all members of the Crew have passed a medical
examinalion wilh a qualified doclor cerlifying that they are fit
for the duties for which lhey are engaged and are in possession
of valid medical certificates issued in accordance wilh
appropriate flag Slale requirements. In the absence of
applicable flag State requirements lhe medical cerlificate shall
be dated not more than three months prior lo lhe respeclive
Crew members leaving lheir counlry of demicile and
maintained for the duration of their service on board the Vessel;

(iv) ensuring thal the Crew shall have a command of the English
language of a sufficienl standard to enable them lo perform
their dulles safely;

(v) arranging transportation of the Crew, inciuding repatriation;

{vl) training of the Crew and supervising their efficiency,

(vii) conducling unlon negoliations;

(vIll) operaling the Managers' drug and alcohol policy unless

otherwise agreed.

3.2 Technical Management

(only applicatle if agreed accoiding td Box 6)

The Managers shall provide technical management which

includes, but is not limiled to, the folloving funclions:

(i) provision of compelent personnel to supervise the
malntenance and general efficiency of the Vessel;

(1) arrangement and supervision of dry dockings, repairs,
allerations and the upkeep of the Vessel lo the standards
required by the Owners provided that the Managers shall
be entitled to incur the necessary expendilure to ensure
that the Vessel will comply wilh the law of the flag of the
Vessel and of lhe places where she lrades, and all
requirements and recommendations of the classificalion
sociely, ]

(i) arrangement of the supply of necessary stores, spares and
lubricaling oll;

(Iv) appointment of surveyors and technical consullants as the
Managers may consider from time to time to be necessary;

(v) development, implementalion and mainlenance of a Salely
Management Syslem (SMS) in accordance wilh the ISM
Code and system securily in accordance with 1ISPS Code
(see sub-clause

(vl) arrangement of perlodic analysls of bunker fuel, lubricating
olls and chemicals by third parlies (the cosls being Included
In the Vessel's running/operating cosls).

3.3 Commerclal Management

(only appicable if agreed according i Box 7]

The Managers shall provide lhe commerclal operalion of the

Vessel, as required by the Owners, which includes, butis not

limiled lo, lha following funclions: 5

(1) providing charlering services in accordance wilh the Owners'
instruclions which include, bul are nel limiled fo, seeking
and negolialing employment for the Vessel and the conclusion
(including the execulion thereof) of charter pariies or other
contracts relaling to the employment of lhe Vessel. Ifsucha
conlract exceeds the period stated ir[Box 13] consent thereto
in writlng shall first be oblained from the Owners.

(i) arranging of the proper payment to Ovmers or their nominees
of all hire and/or freight revenues or other meneys of
whalsoever nalure to which Owners may be enlilled arising
out of the employment of or otherwise in conneclion wilh the
Vessel.

(Il providing voyage eslimates and accounts and calculaling of
hire, freights, demurrage andfor despalch moneys due from
or due lo the charterers of the Vessel;

(iv) issuing of voyage instiuctions;

(v) appoinling agents;

(vl) appointing stevedores;

(vil) arranging surveys associated with 1he commercial operalion
of the Vessel.

3.4 Insurance Arrangements'
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PART Il
“SHIPMAN 98" Standard Ship Management Agreement

(only applicable if agreed according f 128 for the operation of the Vessel and laking over the dulies and 191
The Managers shall arrange insurances in accordance vith 129 responsibilities imposed by the ISM Code when applicable. 192
Clause 6, on stich terms and conditions as lhe Ovmers shall 130

have instructed or agreed, in particular regarding conditions, 131

insured values, deduclibles and franchises. 132 6. Insurance Policles 193

2.5 Accounting Servicas 133 The Owners shall procure, whelher by instructing the Managers 194

(only appm:ab:ag if agreed according ld Box 8] 134 ::;:i{;:gﬁ:ﬁ A olfisules It ghainli et 122

(Tl;me:‘::gzsg: ;\5:;"1"” nfing system which meets the :g: 6.1 al the Owners' expense, lhe Vessel is insured for not less 197
requirements of the Ovners and provide regular accounting 137 than her sound market value or entered for her full gross lonnage, 198

G as the case may be for: 199
services, supply regular reports and records, 138 . S : .

(i) maintain the records of all costs and expendilure incurred 139 0 usua_l Hullsind machinery ma,"_',ne risks (inclyding cray 2
as well as data necessary or proper for the selllement of 140 neghge_noe) A0 excesjq "a,b'“'ms: . v 201
accounts belween the parties. 141 () protection and indemnity risks (including pollulion risks and 202

Crew Insurances); and 203

4.6 Sale or Purchase of the Vessel 142 (1) wear risks (inf:luding prnlecliup and indemnily and crew risks) 204

(only appiicable if agreed according l. 143 in aooordanm. vilh the best practice of p{udeni owners of 205

The Managers shall, in accordance wilh (he Ovners' instructions, 144 vessels _0’ asimiar t.ype to the VGFS?I‘ “‘”" first class Qnsumme 206

supervise the sale or purchase of the Vessel, including the 145 ;f;]f’::c'::‘;ndammers or assoclalions (e Owners ;g;

peﬂorm?nca of any sale or purchase agreemet, but not 146 6.1A al the 6wner's expense, appropriate Insurance is

negotialion of the same. e maintalned 1o cover the Managers and thelr directors for all

aclions, proceedings, claims, demands, or liabllities whalsoever

3.7 Provislons (only applicable if agreed according tBox 11] 148 and howsoever arlsing out of or relaled to the performance ol

The Managers shall arrange for the supply of provisions. 149 this agreement.

6.2 all premiums and calls on the Owners' Insurances are paid 209

3.8 Bunkering (only applicable il agreed according l't 150 promplly by their due date, 210

The Managers shall arcange for the provision of bunker fuel of the 151 6.3 the Owners' Insurances name the Managers and, subject 211

quality specified by the Owners as required for the Vessel's trade. 152 to undenwriters' agreement, any lhird parly designated by the 212

Managers as a joint assured, wilh full cover, with the Owners 213
4. Managers' Obllgations 163 obtaining cover in respect of each of the insurances specified in 214

4.1 The Managers undertake lo use lheir besl endeavours (o 154 sub-clausdG.1] 215

provide the agreed Management Services as agenls for and on 155 {I) on terms whereby the Managers and any such third party 218

behalf of the Owners In accordance with sound ship management 156 are liable in respect of premiums or calls arising in connection 217

praclice and to protect and promole the interesls of the Owners in 157 with the Owners' Insurances; or 218

all malters relaling to the provision of services hereunder. 158 (lly if reasonably oblainable, on lerms such that neither the 219

Pravided, however, that the Managers in the performance of heir 159 Managers nor any such third party shall be under any 220

management responsibilities under this Agreement shall be enlilied 160 liability in respect of premiums or calls arising in connaction 221

to have regard lo Iheir overall responsibility in relation lo all vessels 161 wilh the Owners' Insurances; of 222

as may from lime lo lime be enliusted to their management and 162 (1i1) on such other terms as may be agreed in wiiling 223

in particutar, bul withoul prejudice to the generafily of the foregolng, 163 Indicate alternative (i), (i) or (i) i[Box 1]/ js left 5 224

the Managers shall be entilled lo allocate available supplies, 164 blank then (i) applies. 225

manpower and services in such manner as in the prevailing 165 6.4 willen evidence is provided, to the reasonable satisfaction 226

circumslances the Managers in their absolute discretion consider 166 of the Managers, of lheir compliance with their obligations under 227

to be fair and reasonable. 167 yithin a reasonable lime of the commencement of 228

4.2 Where the Managers are providing Technical Management 168 the Agreement, and of each renewal dale and, if specifically 229

in accordance with sub-claus Ihey shall procure that the 169 requested, of each payment dale of the Owiners' Insurances. 230

requirements of the law of the flag of the Vessel are salisfied and 170

they shall in particular be deemed to be the "Company” as defined 17 7. Income Collected and Expenses Pald on Behalf of Owners 231

by the ISM Code, assuming the responsibilily for the operalion of 172 7.1 All monays callected by the Managers under the terms of 232

the Vessel and taking over the dulies and responsibilities imposed 173 Ihis Agreement (other than moneys payable by the Owners to 233

by the ISM Code and by the ISPS Code when-applicable. 174 the Managers) and any interest thereon shall be held to the 234

credit of the Owners in a separale bank account. 235

5, Owners' Obllgations 175 7.2 All expenses incurred by the Managers under the terms 236
5.1 The Owners shall pay all sums due to the Managers punclually 176 of this Agreement on behall of the Owners (including expenses 237
in accordance with the terms of this Agreemenl. 177 as provided i may be debited against the Owners 238

5.2 Where Lhe Managers are providing Technical Management 178 in the account referred to under sub-ctause]7.1put shall in any 239

in accordance wilh sub—claus the Owners shall: 179 event remain payable by lhe Owners to the Managers on 240

(I) procure that all officers and ralings supplied by them or on 180 demand. 241
their behalf comply wilh the requirements of STCW 95; 181 .

(1) instruct such officers and ralings to obay all reasonable orders 182 8. Management Fee 242
of lhe Managers in connaction wilh the operalion of the 183 8.1 The Owners shall pay to the Managers for their services 243
Managers' safety management system. 184 as Managers under this Agreement an annual management 244

6.3 Where the Managers are not providing Technical Management 185 fee as slated ir[Box 15 J#hich shall be payable by equal 245

in accordance with sub-clause[3.2] the Owners shall procure that 186 monthly instalmenls in advance, the first instalment being 246

Ihe requirements of the law of the flag of the Vessel are salisfied 167 payable on the commencement of lhis Agreement (sed Clause] 247

and Lhat they, or such other enlity as may be appointed by them 188 n and subsequent instalments being payable every 248

and identified to the Managers, shall be deemed lo be lhe 189 month. 249

8.2 The management fee shall be subjecl to an annual review 250

“Company" as defined by lhe ISM Code assuming the responsibility 190

form must be cleariy visbla. In the ovent of any modification rada lo tha pre-
CO a55umas no responsibility for any loss, damage or expensa as a resuil of
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PART II
“SHIPMAN 98” Standard Ship Management Agreement

on the anniversary dale of the Agreement and the proposed 251 intervals-as-mulually-agreed. 313
fee shall be presenled in the annual budget referred lo in sub- 252 9.5 Noelwilhstanding-anylhing-cantained hereinle the contrary; 314
[clause 8.1] 253 the-Managers-shall-in-ne-irsumstances-be required-te-use-ar 316
8.3 The Managers shall, at no exlra cost 1o the Owners, provide 254 eommitHheirewnfunds-lo finance lhe provisien-etlhe 316
lheir own office accommodalion, office staff, facilities and 255 Maragement-Serviees: * 317
slationery, Withoul limiting the generalily of Clause 7]ihe Owners 256
shall reimburse the Managers for postage and communicalion 257 10. Managers' Right to Sub-Conlract 318
expenses, lravelling expenses, and other out of pocket 258 The Managers shall net-have-theight be entitled to sub-conlract 319
expenses propaily incurred by the Managers In pursuance of 259 any performance of
the Management Services. 3 260 their the Manager's obligations hereunder-insluding lhose 320
8.4 In the event of the appointment of the Managers being 261 menliened-in-sub- :
terminated by the Ovmers or the Managers in accordance wilh 262 ?;‘I‘fea%l‘—g“;‘:‘ﬁ“ﬂ; lbya“:lii; F’I?';"é‘l';] :;:::‘L‘L';:gﬂ?‘:eﬁl5?‘;:“':‘["' 321
r T e
the provisions of C[ause@m@ther than by reason of 263 pder—[\’vﬂllemnsen!—q‘SUhd‘janage:s")‘ln accordans::ei.r]llal(l the
default by the Managers, or if the Vessel is lost, sold or olherwise 264 following provisions of this Clause 10: f
disposed of, the "management fee" payable to he Managers 265 I. Any such performance of all or any of the Manager's
according lo the provisions of sub—ciaus shall continue to 266 obligalions by the Sub-Managers shall be and conslitule full
be payable for a further period of three calendar months as 267 and sulliclent performance by the Managers ol their obllgations
from the lermination date. In addilion, provided that the 268 hereunder. )
Managers provide Crew for the Vessel in accordance with sub- 269 II. the Owners which hereby agree wilh the Managers that
T shall-nelbe unreasonably-withheld-la-lthe-event ol sush-a-sub- 322
claued 3] i = lract- Insofar as the Sub-M hall be without prejeduce 323
() o Ouners halconinuotopy v Suppo Costodung 771 2 kol s e S inagers s b o pofduco
the sald further period of lhree calendar months and 272 Managers in performance of the Managers dulles and
(i1) the Owners shall pay an equitable proportion of any 273 obligations hereunder and notwithslanding performance by the
Severance Cosls which may materialize, not exceeding 274 Sub-Managers lhe Managers shall remain fully-liable- solely
the amount stated i Box 16] 275 responsible to the Owners for the-due.
8.5 If the Owners decide to lay-up the Vessel whilst this 276 performance of their obligations under hereunder. 324
Agreement remains in force and such lay-up lasls for more AT 10.2 The provision of Clause 10.1.Shall remaln in force
than three months, an appropriate reduclion of the management 278 nolwithstanding termination of this Agreement.
fee for the period exceeding three months unlil one month 279 11. Responsibllities ; 95
before lhe Vesse! is again pul into service shall be mutually 280 11.1 Force Majeure - Neilher the Olwn_e.rs nor the M.anagsls and 326
agreed belween the parlies 281 thelr direclors shall be under any liabilily for any failure to perform 327
8.6 Unless othenwise agreed [n waiting all discounls and 282 E"’f Of,lhe"
commissions oblained by the Managers in the course of the 283 :E;g:at;z?: 2?;7:{;'3‘;23\éiﬁgﬁ"r:;:::aﬁ:jz:;i:j‘scever of gi;
management of the Vessel shall be crediled to the Owners. 284 i é
G.g 1] gs aresull of collision, accldent, emergency, or any other 11.2 Liabillly to Owners - (1) Without prejudice lo sub-clause 330
exlraordinary clrcumslances, the Managers' workload Is 11.1, the Managers shall be under no liability whalsoever to the 331
Increased beyond that which the parlles could reasonably have Owmners for any loss, damage, delay or expense of whalsoever 332
anliclpated, the Managers shall be enlilled to reasonable nalure, whelher direc! or indirecl, {including bul not limited to 333
?r\dc(:::g:;?:Iorl?l';}l;:laerﬂ:k:::(ra::'s‘%r:ﬁg?g; ;ﬁ;’;ﬁgﬁ'ﬁ's;%ﬂ,‘\ge loss of profit arising out of or in connection wilh detention of or 334
Managers deployed, :rmd aql olher relavant clraumslatices delay to the Vessel) and howsogver ar_lsmg in the course of 335
Including Insurance recoverles. performance of the Management Services U.NLESS samels 336
9, Budgele and-Management-ol-Funds 285 proved to have fesulied solely from Lhe neglrgsnee[ aross 337
0.4-The Managers-shall present-lo the Qwners-annually-a 286 2;9;1:?;2:3 ar wilful default of the Managers, or their direclors or 338
b“dgeuenh-'.y al!ewmgﬂwelvernf R "’”“‘.“*’*’ £t or agenls or sub-conlractors employed by them in connection 339
pwna;s-{gq;tjllte.—lhe-budgel-taﬂ i o i = wilh the Vessel, in which case (save where loss, damage, delay 340
in-Arnek-C2 ere!erSubsequanLanquaLbudget&shalLbe 204 or expense has resulled from the Managers' personal act or 341
praperet -l Manegam-aid Sme“.‘ad L v oo 28 omission commilled with the intent to cause same or recklessly 342
4t lhan—th:ee—mgntl‘ls-befe:ems anansFeE s ot ia 207 and wilh knowledge that such loss, damage, delay or expense 343
meﬂﬁeme"muwwmm {SMHHS&E% e would probably resull) the Managers' liability for each incident 344
mﬁg&ﬂm'ﬁf&:xxxmm?mm ;g: or series of incidenls giving rise to a claim or clainis shall never 345
Srsnarintunardit ks astandtie 205 ::;:;as:dz; rlo!all of ler-two limes lhe annual management fee payable .’;:g
Eﬁm:gﬂm'“&ﬁ;j%m ihakthe Quinbeahava ;g? (1) Notwithslanding anything that may appear lo the conlrary in 348
i touing Iheﬁgp';s;e:emb cnbotiiaciotiel ioMan il 208 }glrsa;::grg;zmsnt. the Managers and thelr dlreclor.s shall not be liable 349
pfepare.and‘_pl-esenl.lmtm—gv\,ne{s lheirestimale-of-lhe-warking 299 aclions of the Crew, even if such actions are-negligent, grossly 350
capilal requirement of he-Vesseland-he Managers shall each 300 negligent or wilful, excepl only to lhe extent that they are shown 351
menth-up-date his-eslimateBased thereen; the Managers-shall et to have resulled from a failure by lhe Managers lo discharge 352
eachmenthrequest lhe-Owness in-wilingferthe funds-required 302 helr obligations under sub-clause 3.1]in which case Lhelr liablity 353
to run the-VesseHar-{he ensuing-month; including the payment 303 shall be limited in accordance with the terms of thid Clause 11] 354
ofany-eesasional er-extraordinary ilem-ol expendilure sueh as 304 11.3 Indenmnity - Excepl lo the extent and solely for the amount 355
emmmm[%&add!ﬂnmhﬂmﬂm'mmm 305 lherein set out that the Managers would be liable under sub- 356
or provisions—Sueh-unds-shallbereceived by the Managers 208 clause 11.2]lhe Ovmers hereby undertake lo keep the Managers 357
wilhin-len-+nning days afterthe recaipkby-the Owners of tha 307 and thelr direclors, employees, agents and sub-conlractors 358
Managersbwrillan-requestand-shall be-held-te the-eredit oftha 308 d indemnified ’
Owneis-in-a-separale bank-aceount- 300 and to hold (hem hanmless againsl all actions, proceedings, 359
9.4-The-Managers shall produce-a comparson-betwean 310 claims, demands or liabilities whalsoever or howsoever arising 360
budgeled-and-actualincome-and expenditure-of-he Vesselin 311 which may be brought against them or incurred or suffered by 361
such form-as-required by-the-Ovness-menthly-or at sueh-ether 312 Lhem arising oul of or in canneclion with the performance of the 362
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Agreement, and against and in respect of all cosls, losses,
damages and expenses (including legal costs and expenses on

a full indemnily basis) which the Managers may suffer or incur
(ellher directly or indireclly) in the course of the performance of
this Agreement.

11.3A Indemnity-Tax

Without prejudice fo the general Indemnity set out In Clause
11.3, the Owners hereby underlake to keep the Managers, thelr
direclors, employees, agents and sub-conlractors indemnifled
and to hold them harmless agalnst all taxes, imposts and dulies
levied by any government as a result of the frading or olher
aclivities of the Owners or the Vessel or the Fleel and thal
whelher or nol such taxes, imposts and dulies are levied on the
Owners or lhe Managers.

11.4 “Himalaya” - |l is hereby expressly agreed that no director,
employee or agent of the Managers (including every sub-
contractor from lime to time employed by the Managers) shall in
any circumstances whalsoever be under any liability whatsoever
lo the Owners for any loss, damage or delay of whalsoever kind
arising of resulling directly or indireclly from any act, neglecl or
default on his parl while acling in the course of or in connection
wilh his employmenl and, withoul prejudice to the generalily of

the foregoing provisions in thi/Clause 11] every exemption,
limilation, condition and liberly herein contained and every right,
exemption from liability, defence and Immunity of whatsoever
nalure applicable to the Managers or to which the Managers are
entitled hereunder shall also be available and shall extend lo
prolect every such director, employee or agent of lhe Managers
acting

as aforesald and for the purpose of all lhe foregoing provisions

of lhlhe Managers are or shall be deemed to be
acling as agent or lrustee on behalf of and for the benefit of all
persons who are or might be their servants or agents from time

lo time (including sub-conlraclors as aforesald) and all such
persons shall to this extent be or be deemed to be parties to this

Agreement.

12. Documentation
Where the Managers are providing Technical Managemenl in
accordance with sub-clausndfor Crew Managemenl In
accordance wilh sub-clausg 3,1 |they shall make available,
upon Owners' request, all documentalion and records related
to the Safely Management System (SMS) and/or the Crew
which the Owners need in order to demonslirate compliance
with the |1SM Code and STCW 95 or to defend a claim against
a third party.

13, General Adminlstrallon
13,1 The Managers shall handle and sellle all claims arising
out of the Management Services hereunder and keep the Owners
informed regarding any Incident of which the Managers become
aware which gives or may give rise to claims or dispules involving
lhird pariles.
13.2 The Managers shall, as inslructed by the Owners, bring
or defend actions, suits or proceedings in connection with matlers
enlrusled o lhe Managers according lo this Agreement.
13.3 The Managers shall also have power lo oblain legal or
technical or other oulside expert advice In relation to the handling
and settlement of claims and disputes or all other malters
affecting the interesls of the Owners in respect of the Vessel.
13.4 The Owners shall arrange for the provision of any
necessary guarantee bond or other securily.
13.6 Any costs reasonably incurred by the Managers in
carrying out their obligations according tc|Clause 13 khall be

reimbursed by the Owners,

14. Auditing
The Managers shall at all times maintain and keep true and
correct accounts and shall make the same available far inspection
and auditing by the Owners at such times as may be mulually
agreed. On the terminalion, for whatever reasons, of Lhls
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Agreemenl, the Managers shall release lo the Owners, if so
requested, the originals where possible, or othernwise certified
copies, of all such accounts and all documents specifically relating
lo the Vessel and her operalion

15, Inspection of Vessel
The Owners shall have the right al any time aller giving
reasonable notice to the Managers to inspect the Vessel for any
reason they consider necessary.

16. Compllance with Laws and Regulations
The Managers will not do or permit to be done anything which
might cause any breach or infringement of the laws and
regulations of the Vessel's flag, or of the places where she trades.

17. Duratlon of the Agreement
This Agreement shall come into effect on lhe day and year stated
ifBox 4 hind shall continue until the date stated ir[Box 17
Therealler it shall continue unlil terminated by either parly giving
to the other nolice In writing, in which evenl the Agreement shall
terminate upon Ihe expiralion of a period of two months from the
date upen which such nolice was given.

18. Termination

18.1 Owners' default

(I) The Managers shall be enlilled to terminate the Agreement
with immediate effect by notice in writing if any moneys
payable by the Owners under this Agreement and/for the
owners of any assoclaled vessel, delails of which are listed
i[Annex D] shall not have been received in the Managers'
nominated account wilhin ten running days of receipt by
the Ovmers of the Managers wrilten request or if the Vessel
is repossessed by the Mortgagees or i the Owners fail to
comply to the reasonable satisfaction ol the Managers with
the requirements of clause 6.

(1) 1f the Owners:

(a)fail to meet thelr obligations under sub»c!ause@
and 5.3 bf this Agreement for any reason within their
control, or

(b)proceed wilh the employment of or conlinue to employ
the Vessel in the carriage of contraband, blockads
running, or in an unlawful trade, or on a voyage which
in the reasonable opinion of the Managers is unduly
hazardous or improper,

the Managers may give nolice of the default to the Owners,
requiring them lo remedy it as soon as praclically possible.
In the event that the Owners fail to remedy it within a
reasonable tlime lo the salisfaction of the Managers, the
Managers shall be entilled to terminale the Agreement
with immediate effect by nolice in writing
18.2Managers' Default
If the Managers fail to meet their obligalions undef[Clauses 3]
anﬁ]uf this Agreement for any reason within the conlrol of the
Managers, the Owners may give wrillen nolice to the Managers of
lhe
default, such notlce specitying lhe nature of such default and
requiring them to remedy it as soon as practically
possible. In the event that the Managers fail to remedy it within a
reasonable time lo lhe satisfaction of lhe Owners, the Owners
shall be entilled to terminale the Agreement with immediate effect
by notice in writing 1o the Managers.: In the event of terminallon
by Owner's hereunder, no further Management Fee will be

payable by Owners, allhough Owners shall relmburse Managers

tor any reasonable costs assoclated with the management of
the Vessel Incurred by the Manager prior to such terminatlon.

18.3Extraordinary Termination

This Agreement shall be deemed 1o be terminated in the case of
1he sale of the Vessel or if lhe Vessel becomes a lolal loss or is
declared as a conslruclive or compromised or arranged total
loss or is requisitioned. '

Uon mada lo the pre-
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18.4For the purpose of sub-ctause 18.3]nhereof

(i) the dale upon which the Vessel is lo be freated as having
been sold or olherwise disposed of shall be the date on
which the Owners cease lo be registered as Owners of
he Vessel;

(1) the Vessel shall nol be deemed lo be lost unless either
she has become an actual lolal loss or agreement has
been reached wilh her underwriters in respect of her
constructive, compromised or arranged lolal loss or if such
agreement with her underwriters is not reached itis
adjudged by a competent tribunal that a conslruclive loss
of the Vessel has occurred.

18.5 This Agreement shall terminate forihwith in the event of

an order being made or resolullon passed for the winding up,

dissolulion, liquidalion or bankruplcy of either party (otherwise

than for the purpose of reconstruction or amalgamation) or if a

receiver is appointed, orif it suspends payment, ceases lo carry

on business or makes any special arrangement or composition
wilh its creditors.

18.8 The lerminalion of his Agreement shall be without

prejudice o all rights accrued due belween the pariies prior to

{he date of termination.

19, Law and Arbltration
19.1 This Agreement shall be governed by and conslrued in
accordance with English law and any dispute arising oul of or
in connection with this Agreement shall be referred lo arbitration
in London in accordance with the Arbilration Act 1996 or
any stalulory modificalion or re-enaclment {hereof save to
the extent necessary lo give effect lo the provisions of this
Glause,
The arbitration shall be conducled in accordance wilh the
London Maritime Arbilrators Associalion (LMAA) Terms
current al the lime when the arbilration proceedings are
commenced.
The reference shall be lo three arbilrators. A parly wishing
lo refer a dispute to arbilration shall appoint its arbitrator
and send notice of such appointment in writing to the other
parly requiring the other parly lo appaint ils own arbilrator
wilhin 14 calendar days of thal notice and staling that it will
appolnt ils arbilrator as sole arbilrator unless the other parly
appoinls ils own arbitrator and gives nolice that il has done
so wilhin the 14 days specified. If the other parly does not
appoint ils own arbitrator and give nolice that it has done so
within the 14 days specified, the party referring a dispute lo
arbitration may, wilhout the requirement of any further prior
notice to the other parly, appoint ils arbilralor as sole
arbllralor and shall advise the other parly accordingly. The
award of a sole arbitrator shall be binding on both parlies
as if he had been appoinled by agreement.
Nolhing herein shall prevent the parlies agreeing in waiting
to vary these provisions to provide for the appoiniment of a
sole arbitralor.
In cases where neither lhe cfaim nor any counlerclaim
exceeds lhe sum of USD50,000 (or such other sum as the
parlies may agree) lhe arbilralion shall be conducled in
accordance wilh the LMAA Small Claims Procedure current
at the lime when the arbilration proceedings are commenced.
19,2 This-Agreement-shall-be governed by-and-consimied
in-accerdance with-Tille-2-of tha-United-Slates-Code-and
the-Maritime Law ef-lhe-Uniled-Slalesand any-dispute
arising-oul-of or-in cenneclion wilh-this Agreement-shall ba
referred lo threa-persens-at-New Yoik,-ene-le be-appeinted
by-eash-af lha parties-herelo,-and-lhethird-by-the-lwe se
chesen-lheirdecision-erlhatolany-twe-ofHHhem-shall be
finak-and—for-he-purposes-of-enfereing-any-award:
judgement may-be-enlered on-an-award-by-any courlef
compeleptjurisdiction—The preceedings-shall be-condueled
in-ascerdance with-the-rules-ef the-Sociely-ef Marsitime

Ths document Is a computer generated SHIPMAN 98 form printed by authorily of BIMCO. Any insertion or délgtion to tho form must ba deaily visible. In tha evenl of 2ny modification mada o the pre-
printed text of this document which Is nol clearly visible, the lext of Ih2 odginal EIMCO approved document shall
discrepancies between the eriginsl BIMCO approved documenl and this compuler generaled d(ofmn-:nl
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Arbitraters, Ins-

In-cases-where neither-lhe ¢'aim nor any-ceunterelaim
exceads lhe-sum oFHSB500800-(6rsteh-athersun-as-ha
parlies-may agree) the-aibitralion shall-be-condustedin
accordance-with-the-Shoilened Arbilration Presedure-ef-he
Saelely-ofMarilime Arbitralors-lne—surrent al the lime-when
the arbilration-precesdings-are-commenced.
H3-This-Agreementshall-be-gevermed-by-and-constmsd
in-ascerdance-with-the-laws of lhe place-mulually-agreed-by
the-parlies-and-any-disputa arising oulef-erineannectien
with-this-Agreement-shall be referred lo-arbilralion at a
mulually-agreed plase-subjesto-lhe-presedures-applicable
there,

19.44£Box-18 in-Partl is net-apprepralely-filled-in-sub-
clause19-1-ef-his-Clauseshall apply-

Note[T9.1] and ara alternalives; indicale
allernalive agreed |

20, Notices
20.1 Any nolice to be given by eilther party to the olher
parly shall be in writing and may be sent by fax, telex,
registered or recorded mail or by personal service,
20.2 The address of the Parfles for service of such

communicalion shall be as staled ir Boxes 19 and20]

respectively.

21.BIMCO MLC Clause for SHIPMAN 98
For the purposes of this Clause:

*MLC" means the Inlernalional Labour Organisalion (ILO) Marilime

Labour Convenlion (MLC 2006) and any amendment thereto or
subslilulion thereaf.

"Shipovwner" shall mean the party named as "shipowner” on lhe
Maritime Labour Cerlificale for the Vessel

(a) Subject lo Clause 3 {Basis of Agreement), the Managers shall, lo
the extent of their Management Services, assume lhe Shipowner’s
dulies and responsibilities imposed by the MLC for the Vessel, on

behalf of the Shipowner.

(b) The Owners shall ensure compliance with the MLC in respect of

any crew members supplied by them or on their behalf,

(c) The Owners shall procure, whether by instrucling the Managers
under Clause 6 (Insurance Policies) or otherwise, insurance cover or

financial securily to salisfy the Shipowner's financial securily
obligations under tha MLC.

22, Managemenl of Other Vessels

The managers shall be entililed o manage olher vessels other
than he Vessels whelher these vessels are under the same
beniflclal ownership or not.

23. Use ol Assoclated Companies

23.1 The Managers hereby disclose to the Owners that they may,

In the course of performing Management Services, ulilise the
services of companies assoclated with the Managers. Without

prejudice to the foregolng generality, assoclaled companies of the
Managers may be used In connection with inter alia the following

mallers:

i arranging travel to and from the Vessel lor the Managers
personnel and the Crew;

Il providing ship brokerage services

Iil  placing Insurance cover for the Vessel;

Iv undertaking loss/average adjusiment and deallng wilh
Insurance clalms relaling to the Vessel;

v providing legal advice In connection with mallers arlsing from

the performance of Managemen! Services;
vl providing consullancy services; and
vil  providing porl agency services.

Where companles associated with the Managers provide services

In connection with the above or any other matters, such
companies will he enlitled to charge and retaln for their own
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ly. BIMCO assumes no responsibiliy for any loss, daimage crexpanse as a result of
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benefit usual remuneration for the provislon of thelr services

(whether in the form of commisslon or fees). The Managers will
ensure that all such remuneration Is compelllive

23.2. The Owners hereby consent to the arrangements set out In
Clause 23.1.

THs document Is a computer generated SHIPMAN 8 form printed by autharily of BINCO. Any Insertic B}qele!wm to tha form must be cleariy visible. In the event of any modification made o tha pre-
printed lext of (his document which is nol desrly visible, the toxt of the original BIMGO approvéd document sha!l apply. BIMCO assumes nesesponsibilily for any loss, damage or éxpense as a resull of
discrepancies between the original BIMCO approved document and this comrpuler genera dcr.ume& el
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Exhibit 4.22

DORIAN LPG (USA) LLC:
Pro Forma General
Agency Agreement

GENERAL AGENCY AGREEMENT

THIS GENERAL AGENCY AGREEMENT (the "Agreement”) @at as of the $day of April, 2014, between CNML LPG TRANSPORT LL&limited liability company organized and
existing under the laws of the Republic of the Matklslands (the "Owner") having its registeretiaef at c/o Trust Company Complex, Ajeltake IslaAftltake Road, Majuro, Marshall Islands and
Dorian LPG (USA) LLC, a limited liability companyrganized and existing under the laws of the Sthetaware (the "Agent"), having its principal ptaof business at 27 Signal Road, Stamford,
Connecticut 06902.

WITNESSETH:
WHEREAS, the Owner is the owner of the Bahamiag flassel LPGC CAPTAIN NICHOLAS M L (the "Vessel");

WHEREAS, the Owner desires that the Agent perfoentain services in relation to the Vessels andiipent is willing to render such services, on threneand conditions hereinafter set
forth;

NOW, THEREFORE, in consideration of the premises lie mutual covenants and agreements hereinaftéorgh, the parties hereto agree as follows:

1. Appointment of Agent The Owner hereby appoints the Agent as the geageat of the Vessel on the terms and conditi@msih provided.

2. Acceptance of AppointmentThe Agent agrees to act as such general ageribanrsee and supervise the business of the Mas#eat it is conducted in an efficient and ecoiwal
manner, upon the terms and conditions herein pealvahd in accordance with such lawful directionmag from time to time be given to the Agent by @wner or by persons or entities as Owner
may designate in writing delivered to the Agent.

3. Scope of Agency Except as otherwise specifically provided her#ie, Agent shall be charged with full responsipifitr overseeing and supervising the managemettiteoYessel,
including but not limited to the maintenance, repaperation, and chartering of the Vessel.




4. Duties of Agent The Agent shall, on behalf of the Owner, overmee supervise the general operation and chartefitige Vessel, and in this regard, shall have tithaity to appoint
on behalf of Owner, managing agent(s) or any adigents as it may deem necessary, to perform omo@ of the following duties with respect to thesyel:

(@)  soliciting and procuring of cargoes;
(b) negotiating and executing freight or space engag&sngreight contracts, bills of lading, contracfxharter and other contracts to advance the bssiof the Vessel;

(c) arranging for the ordering of towboats, compliandth customs formalities, and the loading and disging of cargoes, including negotiating and exegustevedoring contracts,
manifests, freight lists, loading permits, arrinakices, delivery orders and dock receipts;

(d) preparing and submitting of invoices in connectigth the billing of freight, deadfreight, demurradgre or other monies under applicable contraetsaming to the Vessel and
arranging for the remission of all such amounth®oOwner and/or to such account(s) as the Owngrfrom time to time designate;

(e) receiving, processing, adjusting, settling or othiee disposing of claims arising out of or relatinghe carriage of cargoes by the Vessel or thécgs undertaken by the Agent
hereunder, including the appointment of investigatsurveyors, adjusters, attorneys and other psiisoconnection therewith;

() preparing and filing tariffs and such other docuteeand reports as may be required to comply witiliegble laws and regulations;
(9) handling of the Vessel while in ports or transitzanals, either by the Agent or by agents of therA@r any charterer of the Vessel;
(h) storing, victualing and supplying of the Vessel;

(0] supervising and arranging for repairing, overhayliiry docking, cleaning and painting of the Vessel
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(0] procuring and arranging for fuel, fresh water, portrance and clearance, pilots, agents, consgairements and any and all other services incidiémiand required for the proper
management, operation and conduct of the busirfdke ¥essel;

(k) preparing and issuing to shippers customary freightracts, cargo receipts, and/or bills of lading;

) arranging, in consultation with or as directed iy ©Owner, for the negotiation and placement ofiedlessary, appropriate or customary insurancespect of the Vessel and the crew,
including but not limited to Hull & Machinery Insamces and P&l Insurances;

(m) adjusting and settling with claimants and/or undéess and their representatives of any and alhsiliaims as are recoverable under policies of arste covering the Vessel;

(n) approving, settling and paying for the owner's act@ll charges incurred in connection with theragfien of the Vessel, including, but not limited éanal tolls, repair charges, stor
and victualing charges and port charges;

(o) in the case of general or particular average, therdmay appoint an adjuster and may assist irepirepthe average account, arrange for proper ggdar the cargo's and freight's
proportion of average, and in all ways reasonabbsjble protect the interest of the Vessel andiemotvner;

p) in the case of protection and indemnity insurarnagns, the Agent may compromise and settle clamonjunction with representatives of protectiod ardemnity insurance
underwriters and make disbursements accordinglshi®Owner's account, and do such other acts asxlitxsuch documents as in the Agent's judgment@anecessary and appropriate to the
conduct of such responsibility.

To the extent the Agent so chooses, it may rederitself the responsibility for performing oneraore of the foregoing duties. Notwithstanding, appointment by the Agent of an agent
under this Section, the Agent shall at all timesai responsible for the due and proper performahtais Agreement.

5. Supervision and Oversight of Technical Managemditte Owner hereby appoints the Agent, as its aoteexclusive agent, with full authority and powesupervise,
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oversee and act on any and all matters and dat#sisg out of or related to any technical manageragreement that Owner may enter into from timente in respect of the Vessel. Owner agrees to
(i) apprise the Agent of each technical manageragréement to which the Vessel is subject, (ii) plexa copy thereof to the Agent prior to its effeetdate and (iii) advise the technical manager in
writing that it has delegated to the Agent pursudarihis Agreement sole and exclusive authority @sponsibility to oversee, supervise and actafaf on its behalf, on any and all matters arisiatgy o
of or related to such technical management agreemen

6. Indemnity. The Owner shall indemnify, hold harmless and aeéfihe Agent its directors, officers and employagainst any and all claims and demands (includasgscand reasonable
attorneys' fees in defending any such claim or aehvehether or not the claim or demand be foundetedlid), of whatsoever kind or nature and by whoever asserted, for injury to persons or
property and any other losses or liabilities agsmut of its supervision of the management of tiee3é! or the performance by the Agent of any ajlitigyations hereunder, provided such claims,
demands, losses or liabilities are not causedcttirer indirectly, by the gross negligence or fullact or omission of the Agent, its directorsfjadrs or employees.

The Agent shall indemnify, hold harmless and deféredOwner against any and all claims and demandkiling costs and reasonable attorneys' feesfiending any such claim or demand
whether or not such claim or demand be found tedie), of whatsoever kind of nature any by whomaeasserted, for injury to persons or property amgl other losses or liabilities caused, directly
or indirectly, by (i) gross negligence or willfuliseonduct of the Agent, its directors, officerseonployees where the Agent, its directors, officeremployees did not act in a manner they reasgnabl
believed to be in or not opposed to the best isteref the Owner or (i) the Agent's material bfeatthe terms and conditions of this Agreement.

7. Receipts and Disbursementsin making all the disbursements required ferplerformance of this Agreement for the accouhefOwner, the Agent shall disclose that it isragfor
Owner in making each such payment and shall bebwaised therefore in the following manner:

(a) as from time to time may be mutually agreed, themghall furnish to the Owner a statement of thren@l funds required for the conduct of the busirefghe Vessel
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for a period of 45 days pursuant to this Agreemehe Owner shall furnish the Agent such funds, Wwishall be deposited by the Agent in a segregateduat to be used for disbursements by the
Agent for the purposes of this Agreement (the "AxyeAccount"). This Agency Account shall be estdisid in the name of the Agent as agent for the Ovaret from time to time the Owner and the
Agent shall consult to determine the amount of redroperating funds to be furnished by the Owneh&Agent for the purposes of the Agreement.

(b) all moneys collected from time to time by the Agentbehalf of the Owner shall be deposited to tgerky Account;
(c) the Agent shall be entitled to withdraw moneys fritv Agency Account to pay the Agent's compensatimhcosts and expenses of the Agent providedhfSection 8 hereof;

(d) the Agent shall render to the Owner, on such kasistimetable as may be mutually agreed, a writatement together with all supporting originaldioes or documents which show
all moneys received and disbursed for the accoluthiteoOwner by the Agent under the provisions & hgreement during the preceding month. After itoef each such statement, the Owner shall
furnish the Agent with an amount sufficient to cestthe balance in the Agency Account to the nommabunt required for daily operations of the Vesseh 45 day period. If any item of
disbursement is questioned by the Owner, the Osim&lt, within the period above provided for, reimdrithe Agent for all other expenditures so repbra@d shall reimburse the Agent in the amount
mutually agreed upon between Agent and owner dirasted by any decision of an Arbitration Panslisd pursuant to Section 14 hereof; and

(e) within ninety (90) days, or within such other perias otherwise may be agreed, after the end ofdehdar year, the Agent shall render to the Owaneritten statement, certified by
a public accounting firm satisfactory to the Owrgtrowing all moneys received and disbursed foatteaunt of the Owner by the Agent during such aideryear period

8. Compensation For the period commencing the date hereof ueihination of this Agreement, the Owner shall gathe Agent as compensation for its services utidgAgreement a
Us. $ per month, adjusted from time toetimutually agreed, such amount to be payable fyimtladvance on the first business day of eachtmdnis intended that such compensation not
exceed, on an annual basis, the Agent's annualrh®ad Costs" plusfive (5) percent. For these purposes, "Overheaat< shall mean the Agent's overhead and
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general administrative expenses, including salafiesficers and employees of the Agent, officetagrutilities, charges for domestic postage arttlypelocal telephone calls, taxes (other thangaite
any, paid by the Agent for the account of the Owaed any other general administrative expenséiseohgent not directly allocable to the activitiesaintenance and business of the Vessel.

9. Books and Records The Agent shall keep its books, records andauts relating to the duties to be performed utltisrAgreement in accordance with generally acakbpteounting
principles for the type of business conducted leyAient and will require the same of any agent aped pursuant to Section 4. The Owner or its regméatives shall be entitled to audit and examine
such books, records and accounts at any time wgasonable notice to the Agent and the Agent shalire that the same right is available with resfeany agent appointed pursuant to Section 4
hereof.

10. Force Majeure The Agent shall be under no responsibilityiability for failure to perform the provisions diis Agreement by reason of Force Majeure. The t&wnce Majeure”
shall mean acts of God, perils of the sea, barddttiile Master or crew, acts, requests or ordegowérnmental bodies, strikes, lockouts or otheotand industrial disputes, arrests or restrahts
princes, rulers, governments or people, interrumgstias a result of government or court orders oersrdf any regulatory body having jurisdiction,saef the public enemy, of pirates and assailing
thieves, wars, riots, sabotage, embargoes, failuigability to secure materials or labor becausgriority or similar regulations of the governmsmtr otherwise, epidemics, windstorms, lightning,
earthquakes, fires, storms, floods, washouts dlosiqns, collisions, strandings, and other accislémthe Vessel or its machinery, and any othesesbeyond the reasonable control of the Agent.

11. Termination. Unless earlier terminated for cause, this Agreset shall continue in effect for so long as thed&t is owned of record by the Owner. Either pahigil be entitled to
terminate this Agreement, with cause, at any tifoe.these purposes, cause shall mean the mater&dtbby the Owner or the Agent, as the case mayflits obligations under this Agreement.
Notwithstanding the foregoing, this Agreement stetininate in the event and as of the date theél'esay be declared a total or constructive totss loy underwriters, or title thereto or use the
may be requisitioned or seized, or the Vessel neagydbd. Upon termination of this Agreement, the Atgghall perform all services necessary to terneimatotherwise settle all transactions arising with
respect thereto during the period of this




Agreement, and the Agent shall be entitled to reirabment of all expenses of winding up the businésise Vessel. Compensation for all such additieeavices as a result of such termination shall,
unless otherwise agreed by the parties hereta, the dame rate as provided in Section 8 above.

Within ninety (90) days after termination of thigieement, the Agent shall submit a final accountihfynds received and disbursed under this Agreénpeepared and certified by an
independent certified public accountant satisfactorthe owner, and any undisbursed funds of th@@when in the possession of the Agent, less amyoperly due to the Agent hereunder, shall be
promptly repaid to the Owner. If such accountingvet a balance due from the Owner to the Agent éeex of any funds then in the possession of thet\gee Owner shall promptly pay such

balance to the Agent.

12. Owner's Right to Sell Should Owner wish to dispose of or sell anysétsovered by this Agreement, Owner shall giverige least three (3) months notice of the intertdauaisfer
and such Vessel shall be removed from the terneohesffective as of the date of transfer.

13. Other Services If requested by the Owner and agreed to by Adkea Agent will furnish other, further, and diféat services in connection with or in respecthef Yessel, which are
not normally considered by the trade to be amoedltities of a general agent of a vessel, on susik bad terms and for such compensation as mayheafty agreed.

14. Arbitration. If any dispute should arise in connection wfitt interpretation and/or fulfillment of this Agreent, the same shall be decided by arbitratiohénQity of New York and
shall be referred to three arbitrators, each pgppointing one Arbitrator with the third to be dg®ted by the two so chosen. If either of the amtedi Arbitrators refuses or is incapable of actthg,
party who appointed him shall appoint a new Arlbdran his place. If one party (the "defaulting {8y fails to appoint an Arbitrator - either origifly or by way of substitution for two weeks after tt
other party has appointed his arbitrator and hastee defaulting party notice thereof, then theikator so appointed shall appoint an Arbitratorbehalf of the defaulting party and the two soseimo

shall designate the third Arbitrator as providedw
Such arbitration shall be the exclusive methodesblving differences and disputes between thegsarfihe award rendered by the Arbitration Pandl bedinal and binding
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upon the parties without benefit of appeal, evetoasatters of law, and may if necessary be entbbyeany court of competent jurisdiction.

15.  Agent's Signature on Behalf of Ownéiny correspondence sent by Agent on behalf of Ownany agreements or contracts executed by Agebebalf of Owner should be signed
by the Agent as follows:

CNML LPG TRANSPORT LLC

By Dorian LPG (USA) LLC, a

General Agen

By /s/ John C. Lycouri
(Authorized Signatory

16. Governing Law, Amendment and Assignmefihis Agreement shall for all purposes be constiared interpreted in accordance with the laws efState of New York. Neither this
Agreement nor any provision hereof may be amendedified, waived, discharged or terminated ordiyt only by an instrument in writing signed by fherty against which enforcement of such

amendment, modification, waiver, discharge or teation is sought. This Agreement may not be assiginevhole or in part, either by the Agent or Dener, without the prior written consent of the
other.

17. Notices. Any and all notices provided for hereunder kbalproperly given if addressed and delivered dychor sent by first class mail, postage prepaitbarier to the relevant
address first indicated above or at such otheresmddas either party may specify in writing to ttieeo party.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be executed by their duly autteatiofficers or representatives as of the day amad first above written.

CNML LPG TRANSPORT LLC

By /s/ Theodore Young

Name: Theodore Youn
Title: Presiden

DORIAN LPG (USA) LLC

By /s/ John Lycourit
Name: John Lycouri
Title: CEO
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Execution Copy

NEWBUILDING SERVICES AGREEMENT
This NEWBUILDING SERVICES AGREEMENT, dated as oflyJd, 2014 (this "_Agreemer), is entered into by and between Dorian LPG L{te "Company"),a Marshall Islanc
corporation with its registered office located at§t Company Complex Ajeltake Road, Ajeltake IslaMidjuro, Marshall Islands, MH 96966n behalf of itself and the Owners ( as defineaivg
and Dorian LPG (USA) LLC, a Delaware limited liatilcompany, with its headquartered offices at 2h8l Road, Stamford, Connecticut 06902 (the " Mgan8).
WITNESSETH

WHEREAS, the Company has been formed for, amongrdtfings, the purpose of owning, exercising ating rights and powers associated with, and ultalyatlisposing of th
ownership interests in subsidiaries (the Compamyi@nsubsidiaries, collectively referred to heediar as the " Company Groupthat purchase or otherwise invest in, own, ofggreharter and sell
otherwise dispose of LPG vessels.

WHEREAS, the certain members Company Group haverethtinto shipbuilding contracts for the constmctdf LPG vessels (each, a " Newbuildih@nd collectively the
Newbuildings" and each Newbuilding-owning subsidiary, an " Owhand collectively, the " Owner§. The names of the initial Owners and their ezdjye Newbuildings are listed Bchedule
hereto, which schedule shall be amended from tonirte to add or remove Owners and the Newbuildthgsare owned, directly or indirectly, by the Gmany;

WHEREAS, the Manager is in the business of progdiassel management services , including provisfarewbuilding management services; and

WHEREAS, the Company desires that the Manager parémd/or procure and arrange for the newbuildirrmagement services of the Newbuildings and the Fmia willing tc
render such services, on the terms and conditiereirtafter set forth.

NOW, THEREFORE, in consideration of the mutual ceargs hereinafter set forth and for other valuablesideration, the parties hereto hereby agreellasvt:

1. Engagement of Manager The Company, on behalf of itself and each Owhergby engages the Manager to provide and/or pramoud arrange for the newbuilding manage!
services of the Newbuildings as described morg fudirein, and the Manager hereby accepts such engag.

2. Term. The term of this Agreement shall commence or00@furs the date hereof and shall terminate upemdfivery to the relevant Owner of the last Newding in Schedul
1 provided, however, this Agreement shall autoradifiderminate and cease to apply to any Newbuydipon its delivery from the shipyard to the relv@wner."

3. Services Subject to the terms and conditions set fortieinethe Manager shall act as the supervisors@Oompany Group Newbuildings' construction andl ginavide




and/or procure and arrange for the provision ohalbuilding management services, including witHonitation, the following services (collectivelthe " Services):
(a) overseeing and supervising, in all material respehbe construction of the Newbuildings;
(b) assisting in the negotiation of the shipbuildingitract and specifications and related documentation
(c) arranging for and supervise alterations and chatugee® Newbuildings' design;

(d) liaising with the ship builder, supervising the ship builsgrogress and overseeing construction to enkership builder is constructing the Newbuildingsatordance wit
the shipbuilding contract, design and specificaiand

(e) subject to the Company's prior approval, enterirtg,imaking and performing all contracts, agreesamtd other undertakings as may be, in the opiafaine Manage
necessary, advisable or incidental to the perfoomarf the Services contemplated by this Section 3.

4. Engagement of Sublanagers The Manager shall be entitled to procure theguerénce of its obligations hereunder by its afgand/or thirgsarty managers (hereinafter collectiv
called the "_SuiManagers'), provided that any performance of the Manageblgations by the SuManagers shall be without prejudice to the rightthe Company hereunder for any failure by
Manager in performance of the Manager's dutiesadlidations hereunder and notwithstanding perforceany the SuldManagers, the Manager shall remain solely resptnsibthe Company fi
performance of its obligations hereunder.

5. Fees. In consideration for the Manager's provisiontttd Services pursuant to this Agreement, the Cosnghall pay or cause to be paid to the Manager atimho fee equal t
US$15,000 (fifteen thousand United States dollpes)Newbuilding (the " Fe§ during the term of this Agreement. The Fee Ishalpayable monthly in advance based on the numigewbuilding:
owned by the Owners on the first day of such mamith shall be pro rated for periods less than almont

6. Force Majeure. Neither the Company nor the Manager shall be wadsg liability to the other for any failure to ff@m any of their obligations hereunder by reasbRarce Majeure
The parties shall make reasonable efforts to mizemavoid or prevent the effect of the Force Maeevent. " Force Majeureshall mean any cause whatsoever of any natukéndrbeyond th
reasonable control of the Company or the Managetuding acts of God, acts of civil or military &otities, acts of war or public enemy, acts of anyrt, regulatory agency or administrative b
having jurisdiction, insurrections, riots, strikeisother labor disturbances, embargoes or othesesaof a similar nature.

7. Notices. All notices, statements or requests providechreunder shall be in writing and shall be deetodthve been duly given when received by the patgiving the notice t
hand, or when delivered by the U.S. Postal Seragceertified or registered mail,




postage prepaid, or when transmitted by fax withfiomed answerback received. Delivery "by handludes commercial express or courier service orrogbt delivery service. All notices shall
sent to the addresses of the parties as set fottieipreamble of this Agreement.

8. Miscellaneous Provisions

(a) Entire Agreement This Agreement constitutes the entire agreeraeming the parties with respect to the subject mageeof and supersedes any prior agreeme
undertaking among them with respect to such subjetter.

(b) Headings. The Section headings in this Agreement are fmvenience of reference only, and shall not be @eleto alter or affect the meaning or interpretatidrany
provisions hereof.

(c) Counterparts This Agreement may be executed in any humbeoohterparts, each of which shall be deemed arnatijgut all of which shall constitute one and taan:
instrument.

(d) Modification. No change or modification of this Agreement khelof any force unless such change or modificadn writing and has been signed by each party.

(e) Waivers. No waiver of any breach of any of the termshig Agreement shall be effective unless such was/er writing and signed by the party against whsumh waiver i
claimed. No waiver of any breach shall be deerodukta waiver of any other or subsequent breach.

(f) Severability. If any provision of this Agreement shall be h&ddbe invalid, illegal or unenforceable, the vajidlegality and enforceability of the remainingopisions sha
not in any way be affected or impaired thereby.

(9) Independent ContractorThe parties agree that the Manager is and aba#is an independent contractor in the performahite duties hereunder. The Manager is not,ia
the performance of its duties hereunder will nodhtself out as, an employee, agent or partnethefCompany, but shall advise persons with whodeéls on behalf of the Company that
conducting such business as an independent camtfacthe Company.

(h) Governing Law. This Agreement shall be governed by and condtimeaccordance with the internal laws of the Stdtélew York without giving effect to any choice
conflict of law provision or rule.

All disputes between or among the parties arisingad or in any way connected with the executiortelipretation and performance of this Agreementl ffeasolely and finall
exclusively settled by arbitration in New York, Né&trk, in accordance with the International Arbitoa Rules of the International Centre for DispRisolution.

The parties irrevocably consent and agree thainff)action brought to compel arbitration or in afdarbitration in accordance with the terms of hggeement, (ii) any action




confirming and entering judgment upon any arbirataward, and (iii) any action for temporary injtine relief to maintain the status quo or preverggparable harm prior to the appointment of
arbitral tribunal, may be brought exclusively iretbourts of the State of New York sitting in Newrk &ity or (if it has jurisdiction) the United Seat District Court for the Southern District of N
York (each, a " New York Coul), and, by execution and delivery of this Agreemeiach party hereby submits to and accepts felf ésd in respect of its property, generally andanditionally, th
exclusive jurisdiction of the aforesaid courts ampellate courts thereof except that any finalteabaward may be entered and enforced in any dwaving jurisdiction over any party or any of
assets. Each party hereby appoints Seward & Kiidde| One Battery Park Plaza, New York, NY 10004tasttorney-in-fact to receive any process omdéBalf hereunder.

(i) Third Parties This Agreement is not intended to, nor shaldtéate, any rights, claims or benefits enforcebjglany person not a party to it.

[ Signature Page Follow$




IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first above written.
THE MANAGER:
DORIAN LPG (USA) LLC
By: /s/ John C. Lycouri

Name: John C. Lycour
Title:  Chief Executive Office

THE COMPANY:

FOR AND ON BEHALF OF EACH OWNER A!
FROM TIME TO TIME LISTED AND
IDENTIFIED ON SCHEDULE I:

DORIAN LPG LTD.
By: /s/ John C. Hadjipater:

Name: John C. Hadjipater
Title:  President and Chief Executive Offi

[ Signature Page to Newbuilding Services Agreement ]




Newbuilding

HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
HHI Hull No.
DSME Hull No. 233€
DSME Hull No. 2337
DSME Hull No. 233¢
HHI Hull No.
HHI Hull No.
HHI Hull No.

2656
2657
2658
S749
S750
S751
S752
S753
S754
S755
S756
S757
S758

2660
2661
2662

SCHEDULE |

LIST OF NEWBUILDINGS/OWNERS

Owner

COMET LPG TRANSPORT LLC
CORSAIR LPG TRANSPORT LL(
CORVETTE LPG TRANSPORT LL(
DORIAN SHANGHAI LPG TRANSPORT LLC
DORIAN HOUSTON LPG TRANSPORT LL(
DORIAN AMSTERDAM LPG TRANSPORT LLC
DORIAN BARCELONA LPG TRANSPORT LLC
DORIAN SAO PAULO LPG TRANSPORT LL(
DORIAN CAPE TOWN LPG TRANSPORT LL(
DORIAN ULSAN LPG TRANSPORT LLC
DORIAN MONACO LPG TRANSPORT LLC
DORIAN EXPLORER LPG TRANSPORT LL¢
DORIAN EXPORTER LPG TRANSPORT LL¢
DORIAN DUBAI LPG TRANSPORT LLC
DORIAN GENEVA LPG TRANSPORT LLC
DORIAN TOKYO LPG TRANSPORT LLC
CONCORDE LPG TRANSPORT LL!
CONSTELLATION LPG TRANSPORT LLC
COMMANDER LPG TRANSPORT LLC
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ADMINISTRATIVE, ADVISORY AND SUPPORT SERVICES AGREE MENT

THIS ADMINISTRATIVE, ADVISORY AND SUPPORT SERVICE®GREEMENT, dated as of July 1, 2014 (this " Agreemi®, is entered into by and between and Dorian
Ltd., a Marshall Islands corporation (the " Comp&ngnd its wholly-owned subsidiary, Dorian LPG (USA.C, a Delaware limited liability company (theManager"),

WHEREAS, the Company, a corporation whose shameslaortly expected to be listed and traded on tbe Mork Stock Exchange (the_" Exchanfehas been established &
holding company for the purpose of indirectly thgbuseparately formed wholly-owned vessel owningsiliairies (each a " Subsidiahyand collectively, the " Subsidiari€y acquiring, owning ar
operating a fleet of LPG vessels in internatiommhmerce (each a " Vessehnd collectively the " Vessely;

WHEREAS, the Manager, in its capacity as the gdnerssel management arm for the Company, has enteravill enter, into a General Agency Agreemeithveach Subsidia
pursuant to which the Manager will provide certadmmercial management services to the Subsidiggsel and in addition, will oversee the techninahagement of such Vessel;

WHEREAS, the Company and/or each of the Subsidigdellectively, the " Company Group will require in connection with the conduct @$ irespective business affairs cer
administrative, advisory, and support serviceseasasth in_Schedule Aereto (collectively, such services as from timérte supplemented, amended and/or modified byrtheial agreement of t
Company and the Manager are hereinafter referred the " Service9; and

WHEREAS, the Company wishes to engage Managerdeige such Services to the Company Group as may fime to time be requested by the Company andvtleager i
willing to render such Services, on the terms amtitions hereinafter set forth.

NOW, THEREFORE, in consideration of the premises ttwe mutual covenants and agreements hereinaftéorsh, the parties hereto agree as follows:

ARTICLE |
ENGAGEMENT OF MANAGER

SECTION 1.1 Engagement Effective as of the date of this Agreement, @@mpany hereby engages the Manager to provideet@tmpany Group such Service:
may from time to time be requested by the Compary the Manager hereby accepts such engagementCadimpany and the Manager each acknowledge thatowviding such Services to t
Company Group as from time to time requested byObmpany, the Manager is acting solely on behalbsfagent of and for the account of the Compahg. Mlanager shall advise all persons '
whom it deals on behalf of any member of the Corgp@roup in the performance of its obligations unttés Agreement that it is acting solely in its aajty as agent for and on behalf of s
Company Group member.




SECTION 1.2 Powers and Duties of the ManagerThe Manager shall take such actions on its ownlbehan behalf of the Company Group as it froméirto time
considers necessary or appropriate to enableiéiimrm its obligations under this Agreement, sabje customary oversight, direction and supervisibthe Company.

SECTION 1.3 Reliance on CEO and CFO of the Companigxcept as otherwise provided herein or unlelsratise advised by the Company's Board of Dired(ibre
"Board"), the Manager can assume that any reqdiesttion or instruction received from the Chiefeextive Officer or Chief Financial Officer of theo@pany carries the imprimatur and authorize
of the Board.

ARTICLE Il
TERM
SECTION 2.1 Term. The term of this Agreement shall commence ordtite hereof and shall continue on an evergreer basl terminated by either the Compan'
the Manager in accordance with Article Viéreof.
ARTICLE lll

MANAGER'S RESPONSIBILITIES

SECTION 3.1 Services The Manager shall perform and carry out for@eenpany Group such Services as the Company maytfnoento time direct.

ARTICLE IV
MANAGER'S PERSONNEL AND SECONDMENT THEREOF TO SERWS OFFICERS

SECTION 4.1 Employment of Personnel The Manager shall at all times, and at its owst @nd expense, maintain sufficient staffing levetcessary to provide
Services from time to time requested by the Compdrhe Manager shall be responsible for all aspecta@Employment or other relationship of the Mamageersonnel as required in order for
Manager to perform its obligations hereunder, idiig recruitment, training, staffing levels, compation and benefits, supervision, discipline argthiirge, and other terms and conditior
employment or contract. The Manager shall remaiecdy responsible and liable to the Company taycaut all of its obligations under this Agreememhether performed directly or subcontracte
another person, and the Manager (and not the Comphall be responsible for the compensation aimdlrersement of all such other persons.

SECTION 4.2 Officers.

(a) Executive Officers The Manager shall make available such of itzetiee officers to hold officer positions at ther@pany or any Subsidiary as the Company
from time to time request and the Manager may agvbe shall assist in managing the daydey operations and affairs of the Company and &atisidiary. Notwithstanding the foregoi
the Company and each Subsidiary may employ direetjyother officers or employees as it may deenessary, and any such officers and employees wilbasubject to this Agreement.
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(b) Termination or Replacement of Executive Officer§he Company's Board may require any officer thgtrisvided by the Manager as an executive office
otherwise to perform the duties of an executivécef) to the Company or any Subsidiary to be relwf his or her duties with respect to, and ngésrperform any of the Services for,
Company or any Subsidiary for any reason not pitddbby applicable laws and regulations. Suchceffimay continue to be employed by the Managershatl no longer provide a
Services hereunder, unless otherwise agreed b@dhgany's Board. If any officer who is made adddao the Company or any Subsidiary by the Managethe case may be, resign
terminated or otherwise vacates his or her office,Manager shall, as soon as practicable aftept@ace of any resignation or after such terminagiod upon the Company's request,
commercially reasonable efforts to identify suieabandidates for replacement of such officer ferapproval by the Company's Board.

(c) Other Duties of Manager's Personnéfhe Company acknowledges that any officers or opleesonnel provided by the Manager to the Compargng Subsidiar
pursuant to this Section 4.2 may engage in busimetdgties of the Manager that may be unrelatetthéoServices to be provided to the Company Graspunder.

ARTICLE V
DUTY OF CARE AND ADDITIONAL COVENANTS OF THE MANAGRR

SECTION 5.1 Duty of Care. The Manager shall perform the Services andtheroresponsibilities to be provided hereunder wiitle diligence and care in the t
interest of the Company Group and in a mannerahatsonably prudent person would do so in the geanant of its own business affairs.

SECTION 5.2 Additional Covenants The Manager hereby agrees and covenants witBdhgany that, during the term of this Agreemerg,Manager shall:

(a) obtain and maintain for its benefit professionaleémnity insurance and other insurance as is rebomaving regard to the nature and extent of tramager'
obligations under this Agreement;

(b) exercise all due care, skill and diligence in cagyout its duties under this Agreement as requinedpplicable laws and regulations;
(c) provide the Company with all information in relatito the performance of the Manager's obligatiorden this Agreement as the Company may reasonayest;

(d) use its reasonable best efforts to have all matpriperty of the Company clearly identified astsubeld separately from property of the Manager, avitere
applicable, in safe custody;

(e) use its reasonable best efforts to have all prgperthe Company and each Subsidiary (other thaneydo be deposited to any bank account of the @ompr an'
Subsidiary) transferred to or otherwise held inrihene of the Company or any Subsidiary or any nemor custodian appointed by the Company or angiSialoy;
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() use its reasonable best efforts to retain atraktsia qualified staff so as to maintain a levedbafertise sufficient to provide the Services; and

(9) use its reasonable best efforts to keep full anggrbooks, records and accounts showing cledryaalsactions relating to its provision of the\8ees in accordan:
with established general commercial practices aratcordance with the U.S. generally accepted atizmuprinciples (" GAAP"), and allow the Company and its representatigesudit an
examine such books, records and accounts at aeydiiming customary business hours.

ARTICLE VI
COMPENSATION
SECTION 6.1 Compensation In consideration for the Services rendered lgyNtanager pursuant to this Agreement, the Comphal} eeimburse the Manager fall

direct and indirect costs and expenses incurreth®Manager in providing the Services, includingt, bot limited to, Overhead Costs (the " Costs Brgenses). For purposes of this Agreemen
Overhead Costsincludesthe compensation and benefit costs associatedhivitly employees and engaging consultants to parfbe Services, overhead such as rent, utilittdephone, and posta
the costs of maintaining insurance as requiredumeter, any federal, state or local taxes, and #mgr@eneral administrative expenses of the Manager

SECTION 6.2 Invoicing . Within thirty (30) days after the end of eachntig the Manager shall submit to the Company fgnpent an invoice for reimbursement of
Costs and Expenses for such month. Each stateshalhtontain such supporting detail as may beoregtsly required to validate such amounts due.

SECTION 6.3 Disputeof Invoice. If the Company, in good faith, disputes the amafran invoice, the Company shall give written netaf such dispute (including 1
particulars of such dispute) to the Manager on efote the due date with respect to all or any portf such invoice. Upon receipt of such notice, Managershall furnish the Company w
additional supporting documentation to reasonabhstantiate the amount of the invoice. Upon dejivarsuch additional documentation, the Company thedVlanageshall cooperate in good fa
and use commercially reasonable efforts to resalab dispute. If they are unable to resolve thpudeswithin ten (10) days of the delivery of suddi@ional supporting information, the matter ma
referred by either party to arbitration for resaaotpursuant to Section 11.13.

SECTION 6.4 Payment The Company shall make payment within fifteeB) (days of the date of each invoice. All invoices $ervices are payable in U.S. dollars.
SECTION 6.5 Company Expenses The Manager shall not bear or otherwise be @thrgith any expenses or obligations of the Companyup incurred by tt
Manager on behalf of the Company Group (the " Camigxpensed), all of which shall be borne by or




otherwise be charged to the Company or the releSabsidiary, as the case may be. To the extehathaCompany Expenses are paid by the Managen, Gampany Expenses shall be prom
reimbursed by the Company following submissiomebices as set forth in Section 6.3 above.

ARTICLE VII
TERMINATION RIGHTS

SECTION 7.1 Termination By the Manager The Manager shall have the right to terminai® Atgreement:

(a) upon sixty (60) days' written notice to the Compahthe Company shall have defaulted in:

(0] any reimbursement of the Costs and Expenses @dhgany Expenses due the Manager hereund
(i) any other material respect under this Agreementsaicti default continues after not less than th{B8) days written notice thereof by the Managethg
Company;

(b) at any time upon the occurrence of a Change ofrobatt the Company. A " Change of Contfaheans the occurrence of any of the following:

(A) the sale, lease, transfer, conveyaacether disposition (other than by way of mergecansolidation), in one or a series of relatedgetions, of all or substantic
all of the Company's assets, except such a dispogid SeaDor Holdings LLC, Dorian Holdings LLC, d8pio Tankers Inc. or their respective affiliatese("
Existing Control Grouy");

(B) an order made for, or the adoption by the Compayasd of a plan of, liquidation or dissolutiontb® Company

(C) the consummation of any transaction (including energer or consolidation) the result of which istthay "person” (as such term is used in Sectiod){3) of the
U.S. Securities Exchange Act of 1934, as amended"(Exchange Act)) becomes the beneficial owner, directly or iedity, of a majority of the Company's vot
securities (unless such "person” is a member oE#igting Control Group), measured by voting povaher than number of shar

(D) if, at any time, the Company becomes insolvent,itedm writing its inability to pay its debts aseth become due, is adjudged bankrupt or declareirinatay ol
makes an assignment for the benefit of creditarmakes a proposal or similar action under the haptky, insolvency or other similar laws of any bggble
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)

SECTION 7.2

(@)

jurisdiction or commences or consents to proceednetating to it under any reorganization, arrangetnreadjustment of debt, dissolution or liquidatiaw o
statute of any jurisdiction;

the consolidation of the Company with, or therger of the Company with or into, any "person'hétthan a member of the Existing Contfaoup), or th
consolidation of any "person" (other than a mendfehe Existing Control Group) with, or the mergérany "person" (other than a member of the Exis@ontro
Group) with or into, the Company, in any such eyansuant to a transaction in which any of the camrstock outstanding immediately prior to such seation ar
converted into or exchanged for cash, securitiesttoer property or receive a payment of cash, #ssior other property, other than any such tratisa where th
Company's voting securities outstanding immediapelgr to such transaction are converted into ahexged for voting securities of the surviving @nsfere
"person" constituting a majority (measured by vgtpower rather than number of shares) of the audsitg voting securities of such surviving or traree "persor
immediately after giving effect to such issuanae

a change in directors after which a majority of thembers of the Company's Board are not directbiswere either nominated by, appointed by or otieelecte
with the approval of current Board members at the tifreaioh election

Termination By the Company
The Company shall have the right to terminate Alggeement at any time if:

0] the Manager breaches of any material term of tlyee@ment which continues unremedied for thirty @8ys after written notice by the Company of
breach to the Manage

(i) the Manager has been convicted of, has enteregaagdlguilty or nolo contendere with respect to, or has entered into a plea bargaisettlemer
admitting guilt for, a crime, which conviction, pldargain or settlement is demonstrably and méiiengurious to the Compan;

(iii) the Manager commits fraud or is grossly negligenthie performance of its obligations hereundercammits an act of willful misconduct, and
Company is materially injured thereby in any suaks; or
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(iv) the Manager becomes insolvent, admits in writisgriability to pay its debts as they become duegdjsdged bankrupt or declares bankruptcy or mak
assignment for the benefit of creditors, a proposaimilar action under the bankruptcy, insolvewocyother similar laws of any applicable jurisdictj oi
commences or consents to proceedings relatingutodiér any reorganization, arrangement, readjudtofesebt, dissolution or liquidation law or stagudi
any jurisdiction.

(b) The Company shall have the right to terminate this &grent upon one hundred eighty (180) days' priottevwinotice upon the approval by of the majoritytra
outstanding voting securities of the Company.

ARTICLE VIII
TERMINATION PROCEDURES

SECTION 8.1 Final Accounting Upon termination of this Agreement for any regsbe Manager shall deliver to the Company thie¥ahg:

(a) A final audit, reflecting the receipts and expensethe Company Group as of the effective dateeahination, which audit shall be delivered withirtg (60) day:
after such effective date;

(b) Any balance of monies or deposits of the Companyu@rheld by the Manager, which monies and depshigdi be delivered immediately upon such termimg
without deduction or offset of any nature whatsogaad

(c) All books and records, contracts, leases, recéptdeposits, unpaid bills and other papers or dwmnts which pertain to the Company Group, whichkispeecord:
papers and documents shall be delivered immediafen such termination.

SECTION 8.2 Termination Adjustments Upon any termination of this Agreement, the Mgerashall be entitled to be paid any amounts eanmeiér this Agreeme
through the effective date of termination but shmbmptly remit to the Company the prgataportion of any fees held by the Manager attribwgatiol any period following the effective date
termination. The Manager shall be entitled to swimbursements of expenses as are permitted taaetor the period ending upon the effective dédteionination.

ARTICLE IX
LIMITATION ON LIABILITY; INDEMNIFICATION

SECTION 9.1 Force Majeure Neither the Company nor the Manager shall beeuady liability to the other for any failure torferm any of their obligations hereun
by reason of Force Majeure. The parties shall nmaksonable efforts to minimize, avoid or prevéet ¢ffect of the Force Majeure event. " Force Magé shall mean any cause whatsoever of
nature or kind beyond the reasonable control ofXbmpany or the Manager,




including acts of God, acts of civil or military thorities, acts of war or public enemy, acts of anyrt, regulatory agency or administrative bodyih@ jurisdiction, insurrections, riots, strikesathe|
labor disturbances, embargoes or other causesiofilar nature.

SECTION 9.2 Limitation on Liability .

(a) The Manager shall be under no liability whatsogeethe Company for any loss, liability, claim, dagear expense of whatsoever nature (collectivelyabilities "),
whether direct or indirect, and howsoever arisinghie course of the performance of this Agreemenless and to the extent the same is proved to restdted from the fraud, grc
negligence, willful misconduct or bad faith of thkanager and its current and former directors, efcand employees (the " Manager Related Péjties

(b) Except as provided in this Agreement, neither psingll be liable to the other party for any purgtdlamages.

SECTION 9.3 Indemnification. To the fullest extent permitted by law, the MgeaRelated Parties shall be entitled to indemaiite from the Company from a
against (i) any Liability incurred by any Managezl&ed Party by reason of any act or omission pedd or omitted by any of them in good faith onddébf the Company and in a manner reasor
believed to be within the scope of authority corgdron them by this Agreement and (ii) any claiemdnd, action, suit or proceeding seeking or otiserwelating to any such Liability, except 1
none of the Manager Related Parties shall be eatitt be indemnified in respect of any such Liabiid the extent incurred by any Manager RelatetlyRsy reason of fraud, recklessness, neglig¢
willful misconduct or bad faith of any Manager Relh Party.

ARTICLE X
AUDIT RIGHTS

The Company reserves the right, for itself andrisnbers, employees and agents, to conduct exaonsaif the books and records maintained by the Bemaith respect to tl
Company Group and its business. The Manager pbatit authorized representatives of the Compaogseduring normal business hours and on nothessfive (5) days prior written notice to
offices of the Manager and to review all booksords and accounts and to all correspondence pieigaia the Manager (including its personnel), them@any Group and its business. All s
examinations shall be conducted at the expendeegiérson or entity conducting the same.

ARTICLE XI
MISCELLANEOUS

SECTION 11.1 Notices. Any notices required to be delivered hereundatl de in writing and must be delivered eitherhand in person, by facsimile transmissio
by electronic mail or by nationally recognized anight delivery service (receipt request) and shaldeemed given when so delivered by hand (witttemriconfirmation of receipt), sent by facsir
transmission (with confirmation of receipt of tramssion from sender's equipment),




sent by electronic mail, or if delivered by ovetmiglelivery service when received by the addreseezgch case at the appropriate addresses debfldw (or to such other addresses as a party may
designate for that purpose upon fifteen (15) dagem notice to the other party).

If to the Company at:

Trust Company Complex

Ajeltake Road, Ajeltake Island

Majuro, Marshall Islands, MH96960
Attention: John C. Hadjipateras

E-Mail: John.Hadjipateras@dorianlpg.com

with a copy to (which shall not constitute nejito:

Seward & Kissel LLP

One Battery Park Plaza
New York, New York 1000-
Attention: Derick W. Betts Jr.
E-Mail: betts@sewkis.com

If to the Manager, at:

27 Signal Road,

Stamford, Connecticut 06902
Attention: John C. Lycouris

E-Mail: John.Lycouris@dorianlpg.com

with a copy to (which shall not constitute nejito:

Seward & Kissel LLP

One Battery Park Plaza
New York, New York 1000-
Attention: Derick W. Betts Jr.
E-Mail: betts@sewkis.com

SECTION 11.2 Assignments; SuccessardNo party may assign or otherwise transfer anysafights or obligations under this Agreementwimole or in part, to any thi
party without the prior written consent of the atiparty. Subject to such limitations on the rightassignment, this Agreement shall be binding upod shall inure to the benefit of the respes
permitted successors and assigns of the parties.

SECTION 11.3 Confidentiality. The Company and the Manager shall maintain tiadentiality of the subject matter of this Agreemh and any other informati
delivered in connection herewith that shall notgemerally known to the public, except (A) as othisemequired by governmental regulatory agencief;regulating bodies, stock exchange
equivalent bodies, law or legal process or (B)disclosures to directors, officers, employees,




partners, limited partners, members, shareholdepsesentatives and advisors of the Company, thealks, the Consultants and their respective d@fiavho need to know the information and
are informed of the confidential nature of the mfiation and agree to keep such information confiden

SECTION 11.4 Authority of the Parties Each party hereto represents to the other thsduly authorized with full power and authorityexecute, deliver and perfo
its obligations under this Agreement.

SECTION 11.5 Entire Agreement This Agreement constitutes the entire agreeragring the parties with respect to the subject mh&eeof and supersedes any f
agreement or undertaking among them with respesi¢h subject matter.

SECTION 11.6 Headings. The Section headings in this Agreement are émvenience of reference only, and shall not be @eeto alter or affect the meaning
interpretation of any provisions hereof.

SECTION 11.7 Counterparts This Agreement may be executed in any numbetoahterparts, each of which shall be deemed arnnatigbut all of which she
constitute one and the same instrument.

SECTION 11.8 Madification. No change or modification of this Agreement kbelof any force unless such change or modificaian writing and has been signec
each party.

SECTION 11.9 Waivers. No waiver of any breach of any of the termshi§ Agreement shall be effective unless such wasser writing and signed by the party aga
whom such waiver is claimed. No waiver of any bteshall be deemed to be a waiver of any otheulosesquent breach.

SECTION 11.10 Severability. If any provision of this Agreement shall be hébddbe invalid, illegal or unenforceable, the vajidlegality and enforceability of tl
remaining provisions shall not in any way be aféelobr impaired thereby.

SECTION 11.11 Independent ContractorThe parties agree that the Manager is and aba#is an independent contractor in the performahite duties hereunder. T
Manager is not, and in the performance of its dutiereunder will not hold itself out as, an emptyagent or partner of the Company, but shall @dpersons with whom it deals on behalf of
Company that it is conducting such business asdgpendent contractor as agent for and on beh#fieo€ompany and any Subsidiary. The Manager fileadll tax returns and reports required tc
filed by it or on its behalf on such basis, and Menager shall indemnify the Company Group and eddts direct and indirect members, directors affiters (other than the Manager and its d
and indirect members and personnel) for the amoluabty employment taxes required to be paid byddrtiem, if any, as a result of the Manager nohidglding employment taxes from any amol
paid to the Manager hereunder.

SECTION 11.12 Attorneys' Fees In any action brought by any party to enforcg ahsuch party's rights or remedies under thiseggnent, the prevailing party shall
entitled to all reasonable attorneys' fees andaaits, expenses and disbursements in connectibramyt such action.
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SECTION 11.13 Governing Law; Process This Agreement shall be governed by and condtimieccordance with the internal laws of the Stdtdlew York withou
giving effect to any choice or conflict of law piision or rule.

All disputes between or among the parties arisingad or in any way connected with the executiorieiipretation and performance of this Agreementl &ieasolely and finall
exclusively settled by arbitration in New York, N&ferk, in accordance with the International Arbitoa Rules of the International Centre for DispRisolution.

The parties irrevocably consent and agree thadn(j) action brought to compel arbitration or in afdarbitration in accordance with the terms of tAgreement, (ii) any actic
confirming and entering judgment upon any arbibrataward, and (iii) any action for temporary injtine relief to maintain the status quo or prevergparable harm prior to the appointment of
arbitral tribunal, may be brought exclusively iretbourts of the State of New York sitting in Newrk &ity or (if it has jurisdiction) the United Stat District Court for the Southern District of N
York (each, a " New York Coul), and, by execution and delivery of this Agreemech party hereby submits to and accepts felf ésd in respect of its property, generally andanditionally, th
exclusive jurisdiction of the aforesaid courts ampellate courts thereof except that any finalteabaward may be entered and enforced in any dwaving jurisdiction over any party or any of
assets. Each party hereby appoints Seward & Kidse] One Battery Park Plaza, New York, NY 10004tssttorney-in-fact to receive any process omdbalf hereunder.

[ Sgnature Page Follows ]
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IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first above written.
THE MANAGER:

DORIAN LPG (USA) LLC

By:_ /s/ John C. Lycouris

Name: John C. Lycouris
Title:  Chief Executive Officer

THE COMPANY:

DORIAN LPG LTD.

By:_ /s/ John C. Hadjipateras

Name: John C. Hadjipateras
Title: President and Chief Executive Officer

[ Signature Page to the Administrative, Advisory and Support Services Agreement ]




Schedule /
SERVICES

The Manager shall provide to the Company and eabisi8iary, upon the request of the Company, theviahg Services:

1. Accounting and Records. The Manager shall, on behalf of the Company ant €absidiary on a separate or consolidated basifieacase may be, establish an accounting sy
including the development, implementation, maintexaand monitoring of internal control over finalaieporting and disclosure controls and procedwed maintairall books of accoun
and records, including tax records, sales and psehecords, computer software, formulae, busiregssts, plans and projections and all other docus)diles, correspondence and o
information related to the business of the Compamy each Subsidiary (whether or not in writtennted, electronic or computer printout form) (cofieely, " Books and Recordy, with
such modifications as may be necessary to compgly ali applicable laws and regulations. The Boakd Records shall contain particulars of receipt disbursements relating to theas
and liabilities of the Company and each Subsidarg shall be kept pursuant to normal commerciadtipes that will permit financial statements togrepared for the Company and €
Subsidiary (to the extent requested by the Compamgccordance with GAAP. The Books and Recorddl bleathe property of the Company and each Subsidaid shall be kept at t
Manager's primary office or such other place asGbmpany and the Manager may mutually agree. Uppiraion or termination of this Agreement, all tbe Books and Records shall
provided to the Company or as the Company shakttir

2. Reporting Requirements. The Manager shall prepare and deliver to the @om's Chief Executive Office or the Chief Finah@fficer, the following reports, which the Mana
shall use its reasonable best efforts to prepatelativer within the time periods specified belowibnot so specified, within the time period regted by the relevant party:

(a) a quarterly report to be delivered within 4%yslaf the end of each fiscal quarter of the Compg@niscal Quartel') setting out the interim consolidate financiasukts of th
Company and its Subsidiaries for such quarter anthg applicable fiscal year of the Company asditbsidiaries (“liscal Year") through the end of such Fiscal Quar

(b) a draft of the reports, certificates, documents atigér information required under any credit fagiland any other financing arrangements of the Gompor any Subsidiary
Financing Agreements") to be delivered at least two business days paidheir required delivery to the lenders undexhskinancing Agreement

(c) as and when requested by the Company's Board;hief Executive Officer or its Chief Financiaffider, draft reports regarding financial and other infotiora required il
connection with applicable laws (including annuad @ther reports that may be required to be filedew the Exchange Act and all other applicable lamd regulations); ar




(d) as and when reasonably requested by the Compamytiimee to time, such other reports with respedirtancial and other information of the Company émel Subsidiaries

3. Financial Statements and Tax ReturnsThe Manager shall prepare and deliver for reviewheyAudit Committee of the Company's Board théofeing, which the Manageshall us
its reasonable best efforts to prepare and delwthin the time periods specified below or, if rsat specified, within the time period requestedhgyrelevant party:

(a) within 45 days of the end of each Fiscal Quartegudited consolidated financial statements of tbengany and its Subsidiaries for such Fiscal Quattebe reviewed by tl
external auditors of the Company, prepared in atanoze with GAAP and the rules and regulations efuhS. Securities and Exchange Commission (theC '$Fon a consolidate
basis with all Subsidiaries of the Compa

(b) within 60 days of the end of each Fiscal Year, otidated financial statements of the Company &h&ubsidiaries for such Fiscal Year, to be auditethe external auditors of 1
Company, prepared in accordance with GAAP andufesrand regulations of the SEC, on a consolidagsis with all Subsidiaries of the Company;

(c) tax returns for the Company and all of its Subsid&required to be filed by applicable laws angutations.

Notwithstanding the foregoing, in the event tha tbompany's reporting obligations are acceleratetbiuthe Exchange Act beyond what such obligatemesat the time of this Agreement,
Manager shall use its reasonable best efforts duige to the Company the financial statements refeto in clauses (a) and (b) above within sucliogsras shall be required for the Compar
comply with any reporting requirements under thelznge Act or other similar applicable laws andifatipns.

In addition, the Manager shall attend to the tim&uwlation and payment of all taxes payable byGeepany and any Subsidiary. The Manager shall cthes€ompany's external accountant
review the Company's unaudited consoliddtedncial statements, audit the Company's annuasaated financial statements and finalize all ieturns. The Manager shall make available t
Company's accountants the relevant Books and Reéorthe Company and shall assist the accountatiteir duties.

4. Legal and Securities Compliance Services.

(a) Responsibilities of the Manag. The Manager shall assist the Company with theviing items:




(b)

(©

(i) compliance with all applicable laws and regulatidnsluding all relevant securities laws and thiesuand regulations of the SEC or the Excha

(i) arranging for the provision of advisory serviceshte Company with respect to the Company's obbgatunder applicable securities laws in the Unieades and disclost
and reporting obligations under applicable se@sitaws, including the preparation for review, appi and filing by the Company of reports and ottiecuments with t
SEC and all other applicable regulatory authorit

(iii) maintaining each Company Group member's corporatgteace and good standing in all necessary jutisdis and assisting in all other corporate anduleggry
compliance matter:

(iv) conducting investor relations functions on behéthe Company; an

v) adjusting and negotiating settlements, with or ehdif of claimants or underwriters, of any clairmnthges for which are recoverable under insurankegm(subject to ar
applicable deductible

Administration and Settlement of Legal Actionsf anyaction, claim, complaint, demand, suit, judgmeméestigation or proceeding, pending or threatehgdiny person or befc
any governmental authority (each, a " Legal Actipiis commenced against or is required to be conueerin favor of any member of the Company Groummy Vessel of
Subsidiary, the Manager shall arrange for the contamment or defense of such Legal Action, as the @&y be, in the name of, on behalf of and at ¥perese of the Compar
including retaining and instructing legal counseliestigating the substance of the Legal Action entering pleadings with respect to the Legal Actibhe Manager shall assist
Company in administering and supervising any suetiall Actions and shall keep the Company adviseHeotatus thereof. The Manager may settle angll&gtion on behalf of
Company where the amount of settlement is less$5680,000 and, in excess of such amount, with pipecval of the Company's Boai

Labor Relations Proceedings-or Legal Actions in favor of or against any Comp&@roup member that relate to labor relations opleyment proceedings, strikes or collec
bargaining, the Manager shall represent any suampaay Group member in any such labor relations mpleyment proceedings and shall undertake any ladlations ¢
employment negotiations in respect of any of theséés or any Company Group member on behalf of achpany Group member, should such representatioegotiations t
required. The Manager shall keep the Company edwvis the progress of any such labor relations ggdings or negotiations. The Manager may enterdobiective bargainin
agreements and other labor or employment agreenaewtsany material amendments thergrmvided, however, that such agreements and amendments must be agprpvibe
Company's Board if the terms and conditions of smgh agreements or amendments are inconsisteatriaterial and adverse way to the Company Grouplbeemvith othe
collective bargaining agreements concerning oeépect of the crev




(d)

5

Interaction with Requlatory AuthoritiesNotwithstanding anything in this Agreement dnestvise, the Manager shall not act for or on bedfthe Company in its relationships v
any regulatory authorities except to the extentsigelly authorized by the Company from time tmé.

Bank Accounts. The Manager shall oversee banking services foCitiapany and each Subsidiary and shall establisheimame of the Company and any Subsidiary sucbuaé

with such financial institutions as the Company meyuest. The Manager shall administer and marniagétae cash and accounts of the Company and 8ablsidiary, including making a
deposits and withdrawals reasonably necessanhémanagement of its business and dagap-operations. The Manager shall promptly depalkinoneys payable to the Company or
Subsidiary and received by the Manager into a laeglunt held in the name of the Company or suclsiSialoy.

6

(@)
(b)
(©
(d)

(e)
®
(©)]

(h)

Other Services. The Manager shall assist the Company to:

identify suitable financing of the Company Group'siness
issue and/or repurchase of the Company Group'sigest
continuously review thCompanyGroup's financing structure and seek to improvesthecture and terms of the sar

obtain offers for loans and other financial credéguired to finance the Company Group's activities time to time, negotiate the same and presents to the Company Group
approval by the Company's Boa

review of the Company Group's strategy and proiigat to such strategy development process as dngp@ny Group from time to time shall put in pla
identify business opportunities within the scop¢hef Company Group's business plan and strategprasént the same for review and/or approval bytteeCompany's Boar:

identify relevant opportunities for the purchasesate of assets, corporate mergers and/or acguisjtincluding, but not limited to, arrange theafiging of any acquisitio
renegotiating existing financing and other conwratarrangements required and the general complefiany such transactior

provide the Company Group with cash managemensandces, including assistance with overseeing ingnéervices and bank accounts and arranging édéposit of funds




0]
(0
(k)

0]

(m)
(n)

(0)

administer payroll services, benefits and directees, for the employees, officers or directorthefCompany and its Subsidiari
provide the Company with information technology jsont;

provide office space and office equipment for peres of the Company at the location of the Manawmeany subsidiary thereof or as otherwise reasgndésignated by tt
Company, and clerical, secretarial, accountingadministrative assistance as may be reasonablyserge

at the request and under the direction of the Complaandle all administrative and clerical mattersespect of (i) the call and arrangement of alwal and special meetings
shareholders, (i) the preparation of all mater{aisluding notices of meetings and proxy or simitaaterials) in respect thereof and (iii) the suksitn of all such materials to
Company in sufficient time prior to the dates updrich they must be mailed, filed or otherwise rligoon so that the Company has full opportunitsetoew, approve, execute ¢
return them to the Manager for filing or mailingather disposition as the Company may require i@cti

provide, at the request and under the directidh®@Company, such communications to the transfentaigr the Company as may be necessary or desi
make recommendations to the Company for the appeint of auditors, accountants, legal counsel ahdroaccounting, financial or legal advisers, arzhmécal, commercie
marketing or other independent expepisvided, however, that nothing herein shall permit the Manager toagregany such adviser or expert for the Companyowttthe Company

specific approval; an

attend to all other administrative matters necgstsaensure the professional management of the @opwbusiness or as reasonably requested by the&y from time to time



LIST OF SUBSIDIARIES

Subsidiary
Dorian LPG Management Co
Dorian LPG (USA) LLC
Dorian LPG (UK) Ltd.
CNML LPG Transport LLC
CJINP LPG Transport LL¢
CMNL LPG Transport LLC
Grendon Tanker LL(
Comet LPG Transport LL¢
Seacor LPG I, LLC
Seacor LPG I, LLC
Corsair LPG Transport LL(
Corvette LPG Transport LL
Concorde LPG Transport LL
Constellation LPG Transport LL
Commander LPG Transport LL
Dorian Shanghai LPG Transport LL
Dorian Houston LPG Transport LL
Dorian Amsterdam LPG Transport LL
Dorian Barcelona LPG Transport LL
Dorian Sao Paulo LPG Transport LI
Dorian Cape Town LPG Transport LL
Dorian Ulsan LPG Transport LL
Dorian Monaco LPG Transport LL
Dorian Explorer LPG Transport LL
Dorian Exporter LPG Transport LL
Dorian Dubai LPG Transport LL
Dorian Geneva LPG Transport LL
Dorian Tokyo LPG Transport LL!
Constitution LPG Transport LL!
Capricorn LPG Transport LLt

Country of Incorporation

Marshall Island:

United States (Delawar:

United Kingdom
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:
Marshall Island:

Exhibit 8.1



Exhibit 12.1

CERTIFICATION OF THE PRINCIPAL EXECUTIVE OFFICER

I, John C. Hadjipateras, certify that:
1. I have reviewed this annual report on Form 2ff-Borian LPG Ltd;

2. Based on my knowledge, this report does notadomny untrue statement of a material fact ortéenstate a material fact necessary to make #tteraents made, in light of the circumstances under
which such statements were made, not misleadirtgne#ipect to the period covered by this report;

3. Based on my knowledge, the financial statememd other financial information included in théport, fairly present in all material respectsfihancial condition, results of operations andhcas
flows of the company as of, and for, the periodsspnted in this report;

4. The company's other certifying officer(s) arate responsible for establishing and maintainisgldsure controls and procedures (as defined eéh&xge Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and 15d-15@))tfie company and have:

(a) Designed such disclosure controls and proesjur caused such disclosure controls and proesdoibe designed under our supervision, to ertsatenaterial information relating to the
company, including its consolidated subsidiariesnade known to us by others within those entipasticularly during the period in which this repia being prepared;

(b) Designed such internal control over finanoggdorting, or caused such internal control oveariitial reporting to be designed under our supemvjgb provide reasonable assurance regarding the
reliability of financial reporting and the prepacet of financial statements for external purposeadcordance with generally accepted accountingiples;

(c) Evaluated the effectiveness of the compariglasure controls and procedures and presentiisineport our conclusions about the effectiverdgbe disclosure controls and procedures, as of
the end of the period covered by this report basesuch evaluation; and

(d) Disclosed in this report any change in the gany's internal control over financial reportingttioccurred during the period covered by the anreprt that has materially affected, or is reabbr
likely to materially affect, the company's intericahtrol over financial reporting; and

5. The company's other certifying officer(s) artthize disclosed, based on our most recent evatuatimternal control over financial reporting,ttee company's auditors and the audit committee of
the company's board of directors (or persons peiifay the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are reasonablgly to adversely affect the company's ability to
record, process, summarize and report financiarmétion; and

(b) Any fraud, whether or not material, that inved management or other employees who have aisagmtifole in the company's internal control oveaficial reporting.

Date: July 29, 201

/s/ John C. Hadjipater:

John C. Hadjipatere
Chief Executive Office



Exhibit 12.2

CERTIFICATION OF THE PRINCIPAL FINANCIAL OFFICER

I, Theodore B. Young, certify that:
1. | have reviewed this annual report on Form 2ff-Borian LPG Ltd;

2. Based on my knowledge, this report does notadomny untrue statement of a material fact ortémnstate a material fact necessary to make #teraents made, in light of the circumstances under
which such statements were made, not misleadirtgnefipect to the period covered by this report;

3. Based on my knowledge, the financial statememd other financial information included in théport, fairly present in all material respectsfihancial condition, results of operations andhcas
flows of the company as of, and for, the periodsspnted in this report;

4. The company's other certifying officer(s) arateé responsible for establishing and maintainisgldsure controls and procedures (as defined eéh&xge Act Rules 13a-15(e) and 15d-15(e)) and
internal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and 15d-15@))tfie company and have:

(a) Designed such disclosure controls and proesjur caused such disclosure controls and proesdoibe designed under our supervision, to erisatenaterial information relating to the
company, including its consolidated subsidiariesnade known to us by others within those entipasticularly during the period in which this repia being prepared;

(b) Designed such internal control over finanoggdorting, or caused such internal control oveariitial reporting to be designed under our supenvjgb provide reasonable assurance regarding the
reliability of financial reporting and the prepacet of financial statements for external purposeadcordance with generally accepted accountingiples;

(c) Evaluated the effectiveness of the compariglasure controls and procedures and presentiisineport our conclusions about the effectiverdgbe disclosure controls and procedures, as of
the end of the period covered by this report basesuch evaluation; and

(d) Disclosed in this report any change in the gany's internal control over financial reportingttioccurred during the period covered by the anreprt that has materially affected, or is reabbr
likely to materially affect, the company's intericahtrol over financial reporting; and

5. The company's other certifying officer(s) artthize disclosed, based on our most recent evatuatimternal control over financial reporting,ttee company's auditors and the audit committee of
the company's board of directors (or persons peiifay the equivalent functions):

(a) All significant deficiencies and material weakses in the design or operation of internal obotrer financial reporting which are reasonablgly to adversely affect the company's ability to
record, process, summarize and report financiarmétion; and

(b) Any fraud, whether or not material, that inved management or other employees who have aisagmtifole in the company's internal control oveaficial reporting.

Date: July 29, 201

/s/ Theodore B. Youn

Theodore B. Youn:
Chief Financial Office




Exhibit 13.1

PRINCIPAL EXECUTIVE OFFICER CERTIFICATION
PURSUANT TO 18 U.S.C. SECTION 1350
In connection with this Annual Report of Dorian LR@I. (the "Company") on Form 20-F for the perioatied March 31, 2014 as filed with the Securitie$ Brchange Commission (the "SEC") on or
about the date hereof (the "Report"), I, John Gijigateras, Chief Executive Officer of the Compaewrtify, pursuant to 18 U.S.C. Section 1350, aspsetl pursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, that:
(1) The Report fully complies with the requireneent Section 13(a) or 15(d) of the Securities ExggaAct of 1934; and

(2) The information contained in the Report faphesents, in all material respects, the finarenaldition and results of operations of the Company.

A signed original of this written statement hasrbpeovided to the Company and will be retainedi®y@ompany and furnished to the SEC or its stadhupquest.

Date: July 29, 201

/s/ John C. Hadjipater:
John C. Hadjipatere
Chief Executive Office




Exhibit 13.2

PRINCIPAL FINANCIAL OFFICER CERTIFICATION
PURSUANT TO 18 U.S.C. SECTION 1350

In connection with this Annual Report of Dorian LR@l. (the "Company") on Form 20-F for the perioitled March 31, 2014 as filed with the Securitied Brchange Commission (the "SEC") on or
about the date hereof (the "Report"), |, Theodor& @ing, Chief Financial Officer of the Companyrtifg, pursuant to 18 U.S.C. Section 1350, as aeldpiursuant to Section 906 of the Sarbanes-
Oxley Act of 2002, that:

(1) The Report fully complies with the requireneent Section 13(a) or 15(d) of the Securities ExggaAct of 1934; and
(2) The information contained in the Report faphesents, in all material respects, the finarenaldition and results of operations of the Company.

A signed original of this written statement hasrbpeovided to the Company and will be retainedi®y€ompany and furnished to the SEC or its stadhupquest.

Date: July 29, 201

/s/ Theodore B. Youn
Theodore B. Youn
Chief Financial Office




