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Watson Far ley & Wi l l iams (“WFW”) advised long-s tanding c l ien t  Dor ian LPG L td.  (“Dor ian”)  on two

debt  f inancings:  a US$155.8m ref inancing wi th  a new US$25m revolver  and a US$71.5m sa le

leaseback t ransac t ion.

In the first instance, WFW New York advised Dorian on the refinancing of the commercial tranche of an US$758m debt facility

entered into by Dorian LPG Finance LLC as borrower in 2015 and guaranteed by Dorian and certain vessel owning subsidiaries

(the “Original Facility Agreement”). On closing, the syndicate of commercial lenders, led by ABN AMRO Capital USA LLC as

Administra�ve Agent, Security Agent and Sustainability Coordinator, advanced to Dorian LPG Finance LLC, a term loan facility of

US$155.8m of which US$152.9m was used to repay the outstanding loan under the commercial tranche of the Original Facility

Agreement and the balance for general corporate purposes. The refinancing also provided for a US$25m revolving facility to be

made available to Dorian LPG Finance LLC for general corporate purposes.

In the second deal, WFW Singapore advised Dorian on the sale and bareboat charter arrangement for its 2015-built VLGC,

Cresques. The vessel was sold for US$71.5m and chartered back to the company for 12 years. The sale generated cash proceeds

of US$52.5m, of which US$28.5m was used to prepay a por�on of the Original Facility Agreement.

Dorian is a liquefied petroleum gas shipping company and a leading owner and operator of modern VLGCs. Their fleet currently

consists of 24 modern VLGCs. They have offices in Stamford, Connec�cut, USA; London, United Kingdom; Copenhagen, Denmark;

and Athens, Greece.

The WFW New York Finance team advising Dorian on the refinancing was led by Partner Marsila Karpida and assisted by Senior

Associate Maxi Adamski-de Visser and Paralegal Vasso Kanellopoulou. The WFW Singapore Finance team advising Dorian on the

sale leaseback transac�on was led by Partner Mehraab Nazir and assisted by Paralegal Arrow Zhang with support from the New

York Finance team.

Marsila commented: “We are pleased to have advised Dorian on these successful transac�ons, par�cularly during the current

challenging environment. We look forward to working with them again in the future.”
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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