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INTRODUCTION
 
This Transaction Statement on Schedule 13E-3 (this “Transaction Statement”), together with the exhibits hereto, is being filed with the Securities and Exchange Commission pursuant to Section 13(e) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and Rule 13e-3 thereunder, by: (a) GasLog Partners LP, a Marshall Islands limited partnership (the “Partnership”) and the issuer of the common units representing limited partner interests in the Partnership (the “Common Units”) that are subject to the Rule 13e-3 transaction, (b) GasLog Ltd., a Bermuda exempted company (“Parent”), (c) GasLog Partners GP LLC, a Marshall Islands limited liability company and the general partner of the Partnership (the “General Partner”), and (d) Saturn Merger Sub LLC, a Marshall Islands limited liability company and a direct wholly owned subsidiary of Parent (“Merger Sub”). Collectively, the persons filing this Transaction Statement are referred to as the “filing persons”.
 
This Transaction Statement relates to the Agreement and Plan of Merger, dated April 6, 2023 (as it may be amended from time to time, the “Merger Agreement”), by and among the Partnership, the General Partner, Parent and Merger Sub, pursuant to which Merger Sub will merge with and into the Partnership (the “Merger”), with the Partnership surviving the Merger as a Marshall Islands limited partnership and as a direct subsidiary of Parent.
 
Upon completion of the Merger, each Common Unit issued and outstanding immediately prior to the effective time of the Merger (the “Effective Time”), other than those Common Units held by Parent or its affiliates (the “Sponsor Units”), will be converted into the right to receive $5.37 per Common Unit in cash (the “Merger Consideration”), without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the affirmative vote of the holders of at least a majority of the outstanding Common Units, including those held by Parent, in favor of the approval of the Merger Agreement, pursuant to the terms of the Merger Agreement, the board of directors of the Partnership (the “Partnership Board”) will declare a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit (as defined in the Partnership Agreement (as defined below))) (the “Special Distribution” and, together with the Merger Consideration, the “Consideration”) with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent. Accordingly, holders of Common Units (other than the Sponsor Units) will, assuming that such holders hold Common Units both on the record date of the Special Distribution and at the Effective Time, receive overall consideration of $8.65 per Common Unit. The Sponsor Units and the General Partner Units will remain outstanding after the Merger, and the General Partner will remain the sole general partner of the Partnership. Each of the Partnership’s Class B Units (as defined in the Proxy Statement (as defined below)) issued and outstanding immediately prior to the Effective Time, all of which are held by Parent, will be canceled and cease to exist, and no consideration will be delivered in respect thereof. Each of the issued and outstanding Partnership’s Series A Preference Units, Series B Preference Units and Series C Preference Units (in each case as defined in the Partnership Agreement (as defined below)) which entitle the holder thereof to a preference with respect to distributions, or as to the distribution of assets upon any liquidation event, over Common Units (collectively, the “Preference Units”) will remain outstanding upon completion of the Merger and continue to trade on the New York Stock Exchange immediately following completion of the Merger, and no consideration will be delivered in respect thereof.
 
The conflicts committee (the “Conflicts Committee”) of the Partnership Board, comprised solely of two independent directors who meet the requirements for membership on the Conflicts Committee set forth in the Seventh Amended and Restated Agreement of Limited Partnership of the Partnership (the “Partnership Agreement”) and advised by its own independent legal and financial advisors, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the common unitholders (the “Common Unitholders”) other than Parent and its affiliates (the “Unaffiliated Unitholders”), (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger (the foregoing constituting Special Approval (as defined in the Partnership Agreement)), and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
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In determining whether to make its recommendation, the Conflicts Committee considered, among other things, the opinion of Evercore Group L.L.C. (“Evercore”), the financial advisor to the Conflicts Committee, to the effect that, as of the date of such opinion, and based upon and subject to the assumptions, limitations, qualifications and conditions described in Evercore’s written opinion, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and to the Unaffiliated Unitholders.
 
On April 6, 2023, the Partnership Board, acting upon the recommendation of the Conflicts Committee, unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, (c) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (d) resolved to recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
 
In connection with the Merger, the board of directors of Parent (the “Parent Board”) (a) reviewed and evaluated the Merger and the Merger Agreement, the Voting and Support Agreement, dated as of April 6, 2023 (the “Support Agreement”), by and between Parent and the Partnership, the debt commitment letter, dated as of April 6, 2023, by and between Parent and DNB (UK) Ltd. (the “Debt Commitment Letter”), and various other agreements (collectively, the “Transaction Documents”) for the purpose of determining whether the Merger is in the best interests of Parent and (b) determined whether or not to approve the Merger and the Transaction Documents. The Parent Board along with its advisors conducted a review and evaluation of the proposed Merger.
 
The Parent Board, by unanimous vote at a meeting held on April 6, 2023, (a) determined that the Transaction Documents and the transactions contemplated thereby, including the Merger, on the terms and conditions set forth in the Transaction Documents, were in the best interests of Parent, (b) approved the Transaction Documents and the transactions contemplated thereby, including the Merger, upon the terms and conditions set forth in the Transaction Documents, and (c) passed resolutions approving and adopting the Transaction Documents and the transactions contemplated thereby, including the Merger.
 
Parent, in its capacity as the sole member of Merger Sub, by written consent dated as of April 6, 2023, (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, were in the best interests of Merger Sub, (b) declared it advisable to enter into the Merger Agreement and consummate the Merger and the other transactions contemplated thereby and (c) approved the adoption of the Transaction Documents, the execution, delivery and performance of the Transaction Documents and the transactions contemplated thereby, including the Merger.
 
Parent, in its capacity as the sole member of the General Partner, by written consent dated as of April 6, 2023, (a) consented to and approved the terms and conditions of the Merger Agreement, the execution and delivery thereof and the performance by the Partnership of its obligations thereunder, the consummation of the transactions contemplated thereby, including the Merger, and all other actions or matters necessary or appropriate to give effect to the foregoing, (b) approved the execution and delivery by the Partnership of the Support Agreement and (c) approved the adoption, execution, delivery and performance of the Transaction Documents.
 
The Partnership will make available to its Common Unitholders a proxy statement (the “Proxy Statement”, a copy of which is attached as Exhibit (a)(1) to this Transaction Statement), relating to the special meeting of the Common Unitholders, at which the Common Unitholders will consider and vote upon, among another proposals, a proposal to approve the Merger Agreement and the transactions contemplated thereby, including the Merger. A copy of the Merger Agreement is attached to the Proxy Statement as Annex A and is incorporated herein by reference.
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Pursuant to General Instruction F to Schedule 13E-3, the information contained in the Proxy Statement, including all annexes thereto, is incorporated by reference in its entirety herein, and the responses to each item in this Schedule 13E-3 are qualified in their entirety by the information contained in the Proxy Statement and the annexes thereto. As of the date hereof, the Proxy Statement is in preliminary form and is subject to completion or amendment. Capitalized terms used but not defined in this Transaction Statement shall have the meanings given to them in the Proxy Statement.
 
While each of the filing persons acknowledges that the Merger is a going private transaction for purposes of Rule 13e-3 under the Exchange Act, the filing of this Transaction Statement shall not be construed as an admission by any filing person, or by any affiliate of a filing person, that the Partnership is “controlled” by any of the filing persons and/or their respective affiliates.
 
All information concerning the Partnership contained in, or incorporated by reference into, this Transaction Statement was supplied by the Partnership. Similarly, all information concerning each other filing person contained in, or incorporated by reference into, this Transaction Statement was supplied by such filing person.
 
ITEM 1. SUMMARY TERM SHEET
 
Regulation M-A Item 1001
 
The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
ITEM 2. SUBJECT COMPANY INFORMATION
 
Regulation M-A Item 1002
 
(a)            Name and Address. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Parties to the Merger”
 
(b)            Securities. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
“Summary Term Sheet”
 
“The Partnership Special Meeting of Common Unitholders – Who Can Vote at the Special Meeting”
 
(c)            Trading Market and Price. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
“Common Unit Market Price and Distribution Information”
 
(d)            Dividends. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
“Common Unit Market Price and Distribution Information”
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(e)            Prior Public Offerings. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
“Common Unit Market Price and Distribution Information”
 
(f)            Prior Stock Purchases. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Parties to the Merger”
 
“Certain Purchases and Sales of Common Units”
 
ITEM 3. IDENTITY AND BACKGROUND OF FILING PERSON
 
Regulation M-A Item 1003
 
(a)-(c)      Name and Address; Business and Background of Entities; Business and Background of Natural Persons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Parties to the Merger”
 
“Information Concerning Parent, the General Partner and Merger Sub”
 
“Information Concerning Partnership”
 
ITEM 4. TERMS OF THE TRANSACTION
 
Regulation M-A Item 1004
 
(a)            Material Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders”
 
“Special Factors”
 
“Proposal No. 1. The Merger Agreement”“Material U.S. Federal Income Tax Consequences of the Merger”
 
“Material Non-United States Tax Considerations”
 
Annex A: The Merger Agreement
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(c)            Different Terms. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Who Can Vote at the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Quorum”
 
“The Partnership Special Meeting of Common Unitholders – Vote Required for Approval”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”
 
“Special Factors – Provisions for Unaffiliated Unitholders”
 
“Proposal No. 1. The Merger Agreement”
 
“Unit Ownership”
 
“Proposal No. 2. Possible Adjournment to Solicit Additional Proxies If Necessary or Appropriate”
 
Annex A: The Merger Agreement
 
(d)            Appraisal Rights. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“Special Factors – No Appraisal Rights”
 
(e)            Provisions for Unaffiliated Security Holders. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
“Special Factors – Provisions for Unaffiliated Unitholders”
 
(f)             Eligibility for Listing or Trading. Not applicable.
 
ITEM 5. PAST CONTACTS, TRANSACTIONS, NEGOTIATIONS AND AGREEMENTS
 
Regulation M-A Item 1005
 
(a)            Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”
 
“Information Concerning Parent, the General Partner and Merger Sub”
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“Information Concerning the Partnership”
 
“Where You Can Find More Information”
 
(b)-(c)      Significant Corporate Events; Negotiations or Contacts. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Proposal No. 1. The Merger Agreement”
 
“Information Concerning Parent, the General Partner and Merger Sub”
 
“Information Concerning the Partnership”
 
Annex A: The Merger Agreement
 
(e)            Agreements Involving the Subject Company’s Securities. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Vote Required for Approval”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”
 
“Special Factors – Delisting and Deregistration of Common Units”
 
“Proposal No. 1. The Merger Agreement”
 
“The Support Agreement”
 
“Unit Ownership”
 
“Information Concerning Parent, the General Partner and Merger Sub”
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“Information Concerning the Partnership”
 
Annex A: The Merger Agreement
 
Annex B: The Support Agreement
 
ITEM 6. PURPOSES OF THE TRANSACTION AND PLANS OR PROPOSALS
 
Regulation M-A Item 1006
 
(b)            Use of Securities Acquired. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Primary Benefits and Detriments of the Merger”
 
“Special Factors – Ownership of Partnership After the Merger”
 
“Special Factors – Delisting and Deregistration of Common Units”
 
“Proposal No. 1. The Merger Agreement”
 
“Delisting and Deregistration”
 
Annex A: The Merger Agreement
 
(c)(1)-(8) Plans. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
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“Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Primary Benefits and Detriments of the Merger”
 
“Special Factors – Delisting and Deregistration of Common Units”
 
“Proposal No. 1. The Merger Agreement”
 
“Delisting and Deregistration”
 
Annex A: The Merger Agreement
 
Annex B: The Support Agreement
 
ITEM 7. PURPOSES, ALTERNATIVES, REASONS AND EFFECTS IN A GOING-PRIVATE TRANSACTION
 
Regulation M-A Item 1013
 
(a)            Purposes. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Primary Benefits and Detriments of the Merger”
 
(b)            Alternatives. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
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“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Opinion of Financial Advisor of the Conflicts Committee”
 
(c)            Reasons. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Primary Benefits and Detriments of the Merger”
 
“Special Factors – Opinion of Financial Advisor of the Conflicts Committee”
 
(d)            Effects. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“Special Factors – Effect of the Merger”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Primary Benefits and Detriments of the Merger”
 
“Special Factors – Delisting and Deregistration of Common Units”
 
“Proposal No. 1. The Merger Agreement”
 
“Delisting and Deregistration”
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“Material U.S. Federal Income Tax Consequences of the Merger”
 
“Material Non-United States Tax Considerations”
 
Annex A: The Merger Agreement
 
ITEM 8. FAIRNESS OF THE GOING-PRIVATE TRANSACTION
 
Regulation M-A Item 1014
 
(a)-(b)      Fairness; Factors Considered in Determining Fairness. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“Special Factors – Opinion of Financial Advisor of the Conflicts Committee”
 
Annex C: Opinion of Evercore
 
(c)            Approval of Security Holders. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Who Can Vote at the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Quorum”
 
“The Partnership Special Meeting of Common Unitholders – Vote Required for Approval”
 
“Proposal No. 1. The Merger Agreement”
 
Annex A: The Merger Agreement
 
(d)            Unaffiliated Representative. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
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“Special Factors – Background of the Merger”
  
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Opinion of Financial Advisor of the Conflicts Committee”
 
Annex C: Opinion of Evercore
 
(e)            Approval of Directors. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
(f)            Other Offers. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Proposal No. 1. The Merger Agreement”
 
“Information Concerning the Partnership”
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ITEM 9. REPORTS, OPINIONS, APPRAISALS AND NEGOTIATIONS
 
Regulation M-A Item 1015
 
(a)-(b)      Report, Opinion or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal. The discussion materials prepared by Evercore and provided to the Conflicts Committee on February 3, 2023, February 9, 2023, February 27, 2023, March 3, 2023, March 13, 2023, March 14, 2023, March 19, 2023, March 30, 2023, April 1, 2023, and April 6, 2023, are set forth as Exhibits (c)(2)-(c)(11) hereto, respectively, and are incorporated herein by reference. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Opinion of Financial Advisor to the Conflicts Committee”
 
“Special Factors – Fees and Expenses”
 
“Where You Can Find More Information”
 
Annex C: Opinion of Evercore
 
(c)            Availability of Documents. The information set forth in the Proxy Statement under the following caption is incorporated herein by reference:
 
Where You Can Find More Information”
 
The reports, opinions or appraisals referenced in this Item 9 are filed herewith and will be made available for inspection and copying at the principal executive offices of Partnership during its regular business hours by any interested Common Unitholder or representative who has been so designated in writing.
 
ITEM 10. SOURCE AND AMOUNTS OF FUNDS OR OTHER CONSIDERATION
 
Regulation M-A Item 1007
 
(a)-(b)      Source of Funds; Conditions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Financing of the Merger”
 
“Special Factors – Fees and Expenses”
 
“Proposal No.1. The Merger Agreement”
 
(c)            Expenses. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Fees and Expenses”
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“Proposal No.1. The Merger Agreement – Fees and Expenses”
 
(d)            Borrowed Funds. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Special Factors – Financing of the Merger”
 
ITEM 11. INTEREST IN SECURITIES OF THE SUBJECT COMPANY
 
Regulation M-A Item 1008
 
(a)-(b)      Securities Ownership; Securities Transactions. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Parties to the Merger”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Unit Ownership”
 
“Certain Purchases and Sales of Common Units”
 
ITEM 12. THE SOLICITATION OR RECOMMENDATION
 
Regulation M-A Item 1012
 
(d)-(e)      Intent to Tender or Vote in a Going-Private Transaction; Recommendation of Others. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Vote Required for Approval”
 
“The Partnership Special Meeting of Common Unitholders – Recommendation of the Partnership Board”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Special Factors – Parent Board Approval of the Merger”
 
“Special Factors – Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger”
 
“Special Factors – Purpose of Parent and Reasons for the Merger”
 
“The Support Agreement”
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Annex B: The Support Agreement
  
ITEM 13. FINANCIAL STATEMENTS
 
Regulation M-A Item 1010
 
(a)            Financial Statements. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Selected Historical Consolidated Financial Data of Partnership”
 
“Where You Can Find More Information”
 
The Partnership’s Annual Report on Form 20-F for the year ended December 31, 2022, and the unaudited condensed consolidated financial statements for the quarter ended March 31, 2023, included in the Partnership’s Form 6-K are incorporated herein by reference.
 
(b)            Pro Forma Information. Not applicable. Paragraph (c)(6) of Item 1010 of Regulation M-A requires the presentation of such pro forma data only if material. Since the Special Distribution will be paid before the Merger and the Merger Consideration will be paid solely in cash, and, as a result, Common Unitholders will have no continuing interest in Partnership after the Merger, such pro forma data is not material to Common Unitholders and, as such, has not been presented.
 
ITEM 14. PERSONS/ASSETS, RETAINED, EMPLOYED, COMPENSATED OR USED
 
Regulation M-A Item 1009
 
(a)-(b)      Solicitations or Recommendations; Employees and Corporate Assets. The information set forth in the Proxy Statement under the following captions is incorporated herein by reference:
 
“Summary Term Sheet”
 
“Questions and Answers about the Merger, the Special Distribution and the Special Meeting”
 
“The Partnership Special Meeting of Common Unitholders – Recommendation of the Partnership Board”
 
“The Partnership Special Meeting of Common Unitholders – Solicitation of Proxies”
 
“Special Factors – Background of the Merger”
 
“Special Factors – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”
 
“Special Factors – Opinion of Financial Advisor of the Conflicts Committee”
 
“Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”
 
“Special Factors – Fees and Expenses”
 
ITEM 15. ADDITIONAL INFORMATION
 
Regulation M-A Item 1011
 
(b)            Golden Parachute Compensation. Not applicable.
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(c)            Other Material Information. The information set forth in the Proxy Statement, including all annexes thereto, is incorporated herein by reference.
 
ITEM 16. EXHIBITS
 
Regulation M-A Item 1016
 
	Exhibit No.
	 
	Description

	(a)(1)
	 
	Proxy Statement of the Partnership (the “Proxy Statement”).

	(a)(2)
	 
	Form of Proxy Card (incorporated herein by reference to Annex D of the Proxy Statement).

	(a)(3)
	 
	Letter to the Common Unitholders of the Partnership (incorporated herein by reference to the Proxy Statement).

	(a)(4)
	 
	Notice of Special Meeting of Common Unitholders (incorporated herein by reference to the Proxy Statement).

	(a)(5)
	 
	Press Release of the Partnership, dated April 6, 2023 (incorporated herein by reference to Exhibit 99.1 to Partnership’s Current Report on Form 6-K, furnished April 6, 2023).

	(b)(1)
	 
	Debt Commitment Letter, dated April 6, 2023, between Parent and DNB (UK) Ltd.

	(c)(1)
	 
	Opinion of Evercore, dated April, 6 2023 (incorporated herein by reference to Annex C of the Proxy Statement).

	(c)(2)
	 
	Discussion materials prepared by Evercore, dated February 3, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(3)
	 
	Discussion materials prepared by Evercore, dated February 9, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(4)
	 
	Discussion materials prepared by Evercore, dated February 27, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(5)
	 
	Discussion materials prepared by Evercore, dated March 3, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(6)
	 
	Discussion materials prepared by Evercore, dated March 13, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(7)
	 
	Discussion materials prepared by Evercore, dated March 14, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(8)
	 
	Discussion materials prepared by Evercore, dated March 19, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(9)
	 
	Discussion materials prepared by Evercore, dated March 30, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(10)
	 
	Discussion materials prepared by Evercore, dated April 1, 2023, for the Conflicts Committee of the Partnership Board.

	(c)(11)
	 
	Discussion materials prepared by Evercore, dated April 6, 2023, for the Conflicts Committee of the Partnership Board.

	(d)(1)
	 
	Agreement and Plan of Merger, dated April 6, 2023, by and among the Partnership,  the General Partner, Parent and Merger Sub. (incorporated herein by reference to Annex A of the Proxy Statement).
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	Exhibit No.
	 
	Description

	(d)(2)
	 
	Seventh Amended and Restated Agreement of Limited Partnership of the Partnership, dated as of August 5, 2020 (incorporated by reference to Exhibit 3.2 to the Current Report on Form 6-K, filed by the Partnership on August 5, 2020).

	(d)(3)
	 
	Voting and Support Agreement, dated as of April 6, 2023, by and between Parent and the Partnership (incorporated herein by reference to Annex B of the Proxy Statement).

	(f)
	 
	None.

	(g)
	 
	None.

	107
	 
	Filing Fee Table.
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SIGNATURES
 
After due inquiry and to the best of each of the undersigned’s knowledge and belief, each of the undersigned certifies that the information set forth in this statement is true, complete and correct.
 
Dated as of May 5, 2023
 
	 
	GASLOG PARTNERS LP

	 
	 
	 

	
	By:
	/s/ Paolo Enoizi

	
	 
	Name:
	Paolo Enoizi

	
	 
	Title:
	Director & CEO


 
 
	 
	GASLOG LTD.

	 
	 
	 

	
	By:
	/s/ Paolo Enoizi

	
	 
	Name:
	Paolo Enoizi

	
	 
	Title:
	CEO


 
 
	 
	GASLOG PARTNERS GP LLC

	 
	 
	 

	
	By:
	/s/ Paolo Enoizi

	
	 
	Name:
	Paolo Enoizi

	
	 
	Title:
	CEO of GasLog Ltd., the sole member of Gaslog Partners GP LLC


 
 
	 
	SATURN MERGER SUB LLC

	 
	 
	 

	
	By:
	/s/ Paolo Enoizi

	
	 
	Name:
	Paolo Enoizi

	
	 
	Title:
	CEO


 
 

[bookmark: tm2314213d1_ex99-a1.htm][bookmark: kstm2314213d1_ex99a1] 
Exhibit (a)(1)
 
TO THE COMMON UNITHOLDERS OF GASLOG PARTNERS LP MERGER
PROPOSAL – YOUR VOTE IS VERY IMPORTANT
 
Dear Common Unitholder of GasLog Partners LP:
 
We cordially invite you to attend a special meeting (the “Special Meeting”) of common unitholders (the “Common Unitholders”) of GasLog Partners LP, a Marshall Islands limited partnership (the “Partnership”), on                     , 2023, at                      (Eastern Time).
 
Attendance at the Special Meeting will be limited to virtual attendance and the proceedings of the Special Meeting are scheduled to be held exclusively online via live webcast. The Special Meeting can only be accessed by visiting www.virtualshareholdermeeting.com/GLOP2023SM, where you will be able to attend the Special Meeting, vote and submit questions online during the Special Meeting. Please note that you will not be able to attend the Special Meeting in person.
 
On April 6, 2023, the Partnership, GasLog Partners GP LLC, a Marshall Islands limited liability company and the general partner of the Partnership (the “General Partner”), GasLog Ltd., a Bermuda exempted company (“Parent”), and Saturn Merger Sub LLC, a Marshall Islands limited liability company and a direct wholly owned subsidiary of Parent (“Merger Sub”), entered into an Agreement and Plan of Merger (the “Merger Agreement”), a copy of which is attached as Annex A to this proxy statement, pursuant to which Merger Sub will merge with and into the Partnership (the “Merger”), with the Partnership surviving the Merger as a Marshall Islands limited partnership and as a direct subsidiary of Parent.
 
In connection with the transactions contemplated by the Merger Agreement, holders of each common unit representing a limited partner interest in the Partnership (each, a “Common Unit”) issued and outstanding immediately prior to the effective time of the Merger (the “Effective Time”), other than those Common Units held by Parent or its affiliates (the “Sponsor Units”) will, assuming that such holders hold Common Units both on the record date of the Special Distribution (as defined below) and at the Effective Time, receive overall consideration of $8.65 per Common Unit, consisting of the Special Distribution and the Merger Consideration (as defined below). Upon completion of the Merger, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will be converted into the right to receive $5.37 per Common Unit in cash (the “Merger Consideration”), without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the affirmative vote of the holders of at least a majority of the outstanding Common Units, including those held by Parent, in favor of the approval of the Merger Agreement, pursuant to the terms of the Merger Agreement, the board of directors of the Partnership (the “Partnership Board”) will declare a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit (as defined in the Partnership Agreement (as defined below))) (the “Special Distribution”) with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent. The Sponsor Units and the General Partner Units will remain outstanding after the Merger, and the General Partner will remain the sole general partner of the Partnership. Each of the Partnership’s Class B Units (as defined in the Partnership Agreement) issued and outstanding immediately prior to the Effective Time, all of which are held by Parent, will be canceled and cease to exist, and no consideration will be delivered in respect thereof. Each of the issued and outstanding Partnership’s Series A Preference Units, Series B Preference Units and Series C Preference Units (in each case as defined in the Partnership Agreement) which entitle the holder thereof to a preference with respect to distributions, or as to the distribution of assets upon any liquidation event, over Common Units (collectively, the “Preference Units”) will remain outstanding upon completion of the Merger and continue to trade on the New York Stock Exchange immediately following completion of the Merger, and no consideration will be delivered in respect thereof.
 
 
 
 
The conflicts committee (the “Conflicts Committee”) of the Partnership Board, comprised solely of two independent directors who meet the requirements for membership on the Conflicts Committee set forth in the Seventh Amended and Restated Agreement of Limited Partnership of the Partnership (the “Partnership Agreement”) and advised by its own independent legal and financial advisors, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and Common Unitholders other than Parent and its affiliates (the “Unaffiliated Unitholders”), (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger (the foregoing constituting Special Approval as defined in the Partnership Agreement), and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
 
Your vote is very important regardless of the number of Common Units you own. The Merger cannot be completed unless holders of at least a majority of the issued and outstanding Common Units, subject to a cutback for certain unitholders beneficially owning more than 4.9% of the outstanding Common Units to the extent described in the proxy statement (the “Cutback”), including those held by Parent, approve the Merger Agreement and transactions contemplated thereby, including the Merger. Common Units held by Parent and its affiliates are not subject to the Cutback. Accordingly, the Common Unitholders will be asked to consider and vote on a proposal to approve the Merger Agreement and the transactions contemplated thereby, including the Merger (collectively, the “Merger Proposal”), and the Common Unitholders will be asked to consider and vote on a proposal to adjourn the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and transactions contemplated thereby, including the Merger, at the time of the Special Meeting (the “Adjournment Proposal”). Pursuant to the Voting and Support Agreement, dated as of April 6, 2023 (the “Support Agreement”), by and between Parent and the Partnership, a copy of which is attached as Annex B to this proxy statement, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and transactions contemplated thereby, including the Merger, and against any competing proposals. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023). The holders of Preference Units do not have the right to vote at the Special Meeting in their capacities as holders of Preference Units.
 
The Partnership Board, acting upon the recommendation of the Conflicts Committee, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, (c) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (d) resolved to recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders. The Partnership Board has also called this Special Meeting.
 
 
 
 
Accordingly, the Partnership Board recommends that the Common Unitholders vote “FOR” the Merger Proposal and that the Common Unitholders vote “FOR” the Adjournment Proposal.
 
Whether or not you plan to attend the Special Meeting, please take the time to cause your Common Units to be voted by completing and returning the enclosed proxy card to the Partnership by mail or, if the option is available to you, by granting your proxy electronically over the Internet or by telephone. If your Common Units are held in “street name”, you must follow the instructions provided by your broker in order to cause your Common Units to be voted. The failure to instruct your bank, brokerage firm or other nominee to cause your Common Units to be voted “FOR” approval of the Merger Proposal or the Adjournment Proposal will have the same effect as voting “AGAINST” approval of the Merger Proposal or, so long as a quorum is present, the Adjournment Proposal, as applicable.
 
More information about the Partnership and the Merger is contained in the accompanying proxy statement. We encourage you to read carefully the accompanying proxy statement (and the documents incorporated by reference into the accompanying proxy statement) before submitting a proxy card.
 
If you have any questions or need assistance voting your Common Units, please contact D.F. King & Co., Inc., our proxy solicitor, by calling toll-free at (866) 342-4883.
 
Thank you in advance for your cooperation and continued support.
 
	 
	By Order of the Board of Directors of GasLog Partners LP

	 
	 

	 
	Sincerely,

	 
	 

	 
	 

	 
	Curtis V. Anastasio
Chairman of GasLog Partners LP


 
The accompanying proxy statement is dated                     , 2023, and is first being mailed to Common Unitholders on or about                     , 2023.
 
 
 
 
The Partnership is a “Foreign Private Issuer” within the meaning of Rule 3B-4 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and, as a result, the Partnership is not required to comply with U.S. proxy requirements.
 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved the Merger, passed upon the merits of fairness of the Merger or passed upon the adequacy or accuracy of the disclosure in this proxy statement. Any representation to the contrary is a criminal offense.
 
 
 
 
[bookmark: exa4]GasLog Partners LP
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
 
NOTICE OF SPECIAL MEETING OF COMMON UNITHOLDERS
TO BE HELD ON                     , 2023
 
Notice is hereby given that GasLog Partners LP (the “Partnership”) will hold a special meeting of its common unitholders (the “Common Unitholders”) on                      2023, beginning at                      (Eastern Time) (the “Special Meeting”), for the purpose of considering and voting on the following matters:
 
	
	·
	Merger Proposal: To consider and vote on a proposal to approve the Agreement and Plan of Merger, dated as of April 6, 2023 (the “Merger Agreement”) by and among the Partnership, GasLog GP LLC, the general partner of the Partnership (the “General Partner”), GasLog Ltd. (“Parent”), and Saturn Merger Sub LLC, a direct wholly owned subsidiary of Parent (“Merger Sub”), a copy of which is attached as Annex A to the proxy statement accompanying this notice, as such agreement may be amended from time to time, and the transactions contemplated thereby, including the merger of Merger Sub with and into the Partnership (the “Merger”), with the Partnership surviving the Merger as a Marshall Islands limited partnership and as a direct subsidiary of Parent; and


 
	
	·
	Adjournment Proposal: To consider and vote on a proposal to approve the adjournment of the Special Meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, at the time of the Special Meeting.


 
These items of business are more fully described in the accompanying proxy statement.
 
The Special Meeting will be held exclusively online via live webcast, which can be accessed by visiting www.virtualshareholdermeeting.com/GLOP2023SM (the “virtual meeting website”), where you will be able to attend the Special Meeting, vote and submit questions online during the Special Meeting.
 
The conflicts committee (the “Conflicts Committee”) of the board of directors of the Partnership (the “Partnership Board”), comprised solely of two independent directors who meet the requirements for membership on the Conflicts Committee set forth in the Seventh Amended and Restated Agreement of Limited Partnership of the Partnership (the “Partnership Agreement”) and advised by its own independent legal and financial advisors, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and Common Unitholders other than Parent and its affiliates (the “Unaffiliated Unitholders”), (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger (the foregoing constituting Special Approval as defined in the Partnership Agreement), and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
 
 
 
 
Only Common Unitholders of record as of the close of business on                     , 2023, are entitled to notice of the Special Meeting and to vote at the Special Meeting or at any adjournment or postponement thereof. A list of Common Unitholders entitled to vote at the Special Meeting will be available in the Partnership’s offices located at c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece, during regular business hours for a period of ten days before the Special Meeting.
 
The Merger cannot be completed unless holders of at least a majority of the issued and outstanding common units representing limited partner interests in the Partnership (the “Common Units”) (subject to a cutback for certain unitholders beneficially owning more than 4.9% of the outstanding Common Units to the extent described in the proxy statement), including those held by Parent or its affiliates (the “Sponsor Units”), approve the Merger Agreement and transactions contemplated thereby, including the Merger. Accordingly, the Common Unitholders will be asked to consider and vote on a proposal to approve the Merger Agreement and the transactions contemplated thereby, including the Merger (collectively, the “Merger Proposal”), and the Common Unitholders will be asked to consider and vote on a proposal to adjourn the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and transactions contemplated thereby, including the Merger, at the time of the Special Meeting (the “Adjournment Proposal”). Pursuant to the Voting and Support Agreement, dated as of April 6, 2023 (the “Support Agreement”), by and between Parent and the Partnership, a copy of which is attached as Annex B to the proxy statement accompanying this notice, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and transactions contemplated thereby, including the Merger, and against any competing proposals. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023).
 
The Partnership Board, acting upon the recommendation of the Conflicts Committee, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, (c) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (d) resolved to recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders. Accordingly, the Partnership Board recommends that the Common Unitholders vote “FOR” the Merger Proposal and that the Common Unitholders vote “FOR” the Adjournment Proposal.
 
 
 
 
Your vote is very important. Your failure to vote your Common Units will have the same effect as a vote “AGAINST” the approval of the Merger Proposal and, so long as a quorum is present, “AGAINST” the approval of the Adjournment Proposal.
 
You can cause your Common Units to be voted by completing and returning a proxy card. Most Common Unitholders can also submit a proxy over the Internet or by telephone. If Internet and telephone proxy submission are available to you, you can find voting instructions in the materials accompanying the proxy statement. You can revoke a proxy at any time prior to its exercise at the Special Meeting by following the instructions in the enclosed proxy statement. The Partnership Board has called the Special Meeting.
 
	 
	By Order of the Board of Directors of GasLog Partners LP,

	 
	 

	 
	Sincerely,

	 
	 

	 
	 

	 
	Curtis V. Anastasio 
Chairman of GasLog Partners LP

	 
	 

	 
	                       , 2023
Piraeus, Greece


 
 
 
 
YOUR VOTE IS IMPORTANT!
 
WHETHER OR NOT YOU EXPECT TO ATTEND THE SPECIAL MEETING VIA THE VIRTUAL MEETING WEBSITE, WE URGE YOU TO SUBMIT YOUR PROXY AS PROMPTLY AS POSSIBLE (1) BY TELEPHONE, (2) VIA THE INTERNET OR (3) BY MARKING, SIGNING AND DATING THE ENCLOSED PROXY CARD AND RETURNING IT IN THE PREPAID ENVELOPE PROVIDED. You may revoke your proxy or change your voting instructions at any time before the Special Meeting. If your Common Units are held in the name of a bank, broker or other fiduciary, please follow the instructions on the voting instruction card furnished to you by such record holder.
 
We urge you to read the accompanying proxy statement, including all documents incorporated by reference into the accompanying proxy statement, and its annexes, carefully and in their entirety. If you have any questions concerning the Merger Proposal, the Adjournment Proposal, the Special Meeting or the accompanying proxy statement or would like additional copies of the accompanying proxy statement or need help voting your Common Units, please contact the Partnership’s proxy solicitor:
 
D.F. King & Co., Inc.
48 Wall Street, 22nd Floor
New York, New York 10005
 
Banks and Brokerage Firms, please call: (212) 269-5550
Common Unitholders, please call toll free: (866) 342-4883
 
E-mail: GLOG@dfking.com
 
 
 
 
REFERENCES TO ADDITIONAL INFORMATION
 
This proxy statement incorporates by reference important business and financial information about the Partnership from other documents that are not included in or delivered with the proxy statement. For a more detailed discussion of the information about the Partnership incorporated by reference into the proxy statement, see “Where You Can Find More Information”. This information is available to you without charge upon your request. You can obtain the documents incorporated by reference into this proxy statement by requesting them in writing or by telephone from the Partnership at the following address and telephone number:
 
GasLog Partners LP
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
To obtain timely delivery of these documents, you must request them no later than five business days before the date of the Special Meeting. This means that Common Unitholders requesting documents must do so by                     , 2023, in order to receive them before the Special Meeting.
 
ABOUT THIS DOCUMENT
 
This document constitutes a notice of meeting and a proxy statement with respect to the Special Meeting of Common Unitholders, during which Common Unitholders will be asked to consider and vote on, among other matters, a proposal to approve the Merger Agreement and the transactions contemplated thereby, including the Merger.
 
You should rely only on the information contained in or incorporated by reference into this proxy statement. No one has been authorized to provide you with information that is different from that contained in, or incorporated by reference into, this proxy statement. This proxy statement is dated                     , 2023. The information contained in this proxy statement is accurate only as of that date or, in the case of information in a document incorporated by reference, as of the date of such document, unless the information specifically indicates that another date applies. Neither the mailing of this proxy statement to the Common Unitholders nor the payment of the Merger Consideration or the Special Distribution pursuant to the Merger Agreement will create any implication to the contrary.
 
This proxy statement does not constitute the solicitation of a proxy in any jurisdiction in which or from any person to whom it is unlawful to make any such offer or solicitation in such jurisdiction.
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SUMMARY TERM SHEET
 
The following summary highlights selected information in this proxy statement and may not contain all of the information that may be important to you. Accordingly, GasLog Partners LP (the “Partnership”) encourages you to read carefully this entire proxy statement, its annexes and the documents referred to in this proxy statement. You may obtain the information incorporated by reference into this proxy statement without charge by following the instructions in the section entitled “Where You Can Find More Information”.
 
Parties to the Merger
 
GasLog Ltd.
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
GasLog Ltd., a Bermuda exempted company (“Parent”), is an international owner, operator and manager of liquefied natural gas (“LNG”) carriers providing support to international energy companies as part of their LNG logistics chain. Parent’s consolidated fleet consists of 38 LNG carriers (33 on the water, four under construction and one vessel undergoing conversion into a floating storage and regasification unit, or “FSRU”). Of these vessels, 18 are owned by Parent, six have been sold and leased back by Parent under long-term bareboat charters and of the remaining 14 LNG carriers, eleven are owned by the Partnership, and three have been sold and leased back by the Partnership.
 
Parent’s 8.75% Series A Cumulative Redeemable Perpetual Preference Shares, par value $0.01 per share, are listed and trade on the New York Stock Exchange (the “NYSE”) under the symbol “GLOG PR A”.
 
As of                     , 2023, Parent holds 15,621,602 common units representing a limited partner interest in the Partnership (each, a “Common Unit”) (representing 30.2% of the Common Units issued and outstanding as of                     , 2023) and 1,245,000 Class B Units and is also the owner of the General Partner. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units (as defined in the Partnership Agreement) that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
 
GasLog Partners GP LLC
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
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GasLog Partners GP LLC (the “General Partner”) is the general partner of the Partnership and holds the General Partner Units (as defined below). The General Partner is wholly owned by Parent. Under the Seventh Amended and Restated Agreement of Limited Partnership of the Partnership (the “Partnership Agreement”), the General Partner has irrevocably delegated to the board of directors of the Partnership (the “Partnership Board”) all management powers over the business and affairs of the Partnership that it possesses or may possess under applicable law, including the authority to oversee and direct the operation, management and policies of the Partnership on an exclusive basis.
 
Saturn Merger Sub LLC
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
Saturn Merger Sub LLC, a Marshall Islands limited liability company (“Merger Sub”), is a direct wholly owned subsidiary of Parent formed for the sole purpose of effecting the Merger. Merger Sub has not carried out any activities to date, except for activities incidental to its formation and activities undertaken in connection with the transactions contemplated by the Merger Agreement. By operation of the Merger, Merger Sub will be merged with and into the Partnership, with the Partnership surviving the Merger as a direct subsidiary of Parent.
 
GasLog Partners LP
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
The Partnership is an owner, operator and acquirer of LNG carriers. The Partnership’s fleet consists of eleven wholly owned LNG carriers as well as three vessels on bareboat charters, with an average carrying capacity of approximately 159,000 cbm. The Partnership is a publicly traded master limited partnership (NYSE: GLOP) but has elected to be treated as a C-corporation for U.S. income tax purposes and therefore its investors receive an Internal Revenue Service Form 1099 with respect to any distributions declared and received.
 
The Merger
 
The Partnership, Parent, the General Partner and Merger Sub have agreed to effect the Merger under the terms of the Agreement and Plan of Merger (the “Merger Agreement”) that is described in this proxy statement. Under the terms of the Merger Agreement, Merger Sub, a direct wholly owned subsidiary of Parent, will merge with and into the Partnership (the “Merger”), with the Partnership surviving the Merger as a Marshall Islands limited partnership and as a direct subsidiary of Parent (such entity, the “Surviving Entity”). The Merger Agreement is attached as Annex A to this proxy statement. We encourage you to read the Merger Agreement because it is the legal document that governs the terms and conditions of the Merger.
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Consideration
 
The Merger Agreement provides that, in connection with the transactions contemplated by the Merger Agreement, holders of each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Common Units held by Parent or its affiliates (the “Sponsor Units”) will, assuming that such holders hold Common Units both on the record date of the Special Distribution (as defined below) and at the Effective Time, receive overall consideration of $8.65 per Common Unit, consisting of the Special Distribution and the Merger Consideration (as defined below). Upon completion of the Merger, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will be converted into the right to receive $5.37 per Common Unit in cash (the “Merger Consideration”), without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the Unitholder Approval (as defined below), pursuant to the terms of the Merger Agreement, the Partnership Board will declare a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit) (the “Special Distribution” and, together with the Merger Consideration, the “Consideration”) with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent.
 
Treatment of General Partner Units
 
The General Partner Units (as defined in the Partnership Agreement), issued and outstanding immediately prior to the Effective Time will remain outstanding, and the General Partner will continue as the sole general partner of the Partnership and the sole owner of the General Partner Units. No party will deliver any consideration in respect of the General Partner Units (other than the amount distributed in respect of each General Partner Unit in connection with the Special Distribution).
 
Treatment of Class B Units
 
Each of the Class B-1 Units, Class B-2 Units, Class B-3 Units, Class B-4 Units, Class B-5 Units and Class B-6 Units (in each case as defined in the Partnership Agreement and collectively, the “Class B Units”) that is issued and outstanding immediately prior to the Effective Time will automatically be cancelled at the Effective Time and will cease to exist, and no consideration will be delivered in respect thereof. As of           , 2023, Parent is the sole holder of all issued and outstanding Class B Units. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
 
Treatment of Preference Units
 
Each of the issued and outstanding Series A Preference Units, Series B Preference Units and Series C Preference Units (in each case as defined in the Partnership Agreement and collectively, the “Preference Units”) will remain outstanding immediately upon completion of the Merger and continue to trade on the NYSE immediately following completion of the Merger, and no party will deliver any consideration in respect of any Preference Unit.
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Treatment of Partnership Awards
 
Each restricted common unit award of the Partnership (each, a “Partnership Restricted Unit”), whether vested or unvested, that is outstanding immediately prior to the Effective Time, will automatically be cancelled at the Effective Time and converted into the right to receive a cash payment equal to the sum of (a) the product of (i) the number of Common Units subject to such award as of immediately prior to the Effective Time and (ii) the Merger Consideration and (b) the amount of accrued but unpaid distributions, including the Special Distribution, with respect to such award as of immediately prior to the Effective Time, and for purposes of the foregoing, with performance goals deemed achieved based on actual achievement of any performance goals as of immediately prior to the Effective Time.
 
Effects of the Merger
 
If the Merger is completed, (a) the Partnership will be a direct subsidiary of Parent, (b) Unaffiliated Unitholders will no longer have an equity interest in the Partnership and (c) the Partnership will use its reasonable best efforts to cause the Common Units (i) to be delisted from the NYSE and (ii) to be deregistered with the U.S. Securities and Exchange Commission (the “SEC”) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), as soon as reasonably practicable following the Effective Time.
 
The Partnership Special Meeting
 
Special Meeting. The Special Meeting will be held on                     , 2023, at                  (Eastern Time). At the Special Meeting, Common Unitholders will be asked to vote on the following proposals:
 
	
	·
	Merger Proposal: To approve the Merger Agreement, a copy of which is attached as Annex A to this proxy statement, as such agreement may be amended from time to time, and the transactions contemplated thereby, including the Merger (the “Merger Proposal”); and


 
	
	·
	Adjournment Proposal: To approve the adjournment of the Special Meeting, if necessary or appropriate to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, at the time of the Special Meeting (the “Adjournment Proposal”).


 
Attendance at the Special Meeting will be permitted only online via live webcast. The Special Meeting can be accessed by visiting www.virtualshareholdermeeting.com/GLOP2023SM (the “virtual meeting website”) where you will be able to attend the Special Meeting, vote and submit questions online during the Special Meeting. Please note that you will not be able to attend the Special Meeting in person. Please have your 16-digit control number to join the Special Meeting. Instructions on how to attend and participate online are also posted online at the virtual meeting website.
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Who Can Vote at the Special Meeting. Only Common Unitholders of record at the close of business on                     , 2023, will be entitled to receive notice of the Special Meeting and to vote on the Merger Proposal or the Adjournment Proposal at the Special Meeting. As of the close of business on the record date of                     , 2023, there were                      Common Units held by Common Unitholders entitled to vote on the Merger Proposal and the Adjournment Proposal. Each Common Unitholder, including Parent, is entitled to one vote for each Common Unit owned as of the record date for the Special Meeting, subject to the limitation set forth in the following paragraph.
 
The Partnership Agreement restricts Common Unitholders’ voting rights (such restriction, the “Cutback”) by providing that if any person or group beneficially owns more than 4.9% of the issued and outstanding Common Units, any such Common Units owned by that person or group in excess of 4.9% may not be voted on any matter and will not be considered to be outstanding when sending notices of a meeting of Common Unitholders, calculating required votes (except for purposes of nominating a person for election to the Partnership Board), determining the presence of a quorum or for other similar purposes under the Partnership Agreement (unless otherwise required by law). Both (a) the General Partner and its affiliates, including Parent, and (b) persons who acquired Common Units with the prior approval of the Partnership Board will not be subject to the Cutback, except with respect to voting their Common Units in the election of elected directors. Other than Parent and the General Partner’s other affiliates and Cobas Asset Management SGIIC SA, the Partnership does not know of any person or group that beneficially owns more than 4.9% of the issued and outstanding Common Units.
 
Required Vote. Subject to the Cutback, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units, including those held by Parent, is required to approve the Merger Agreement and the transactions contemplated thereby, including the Merger (“Unitholder Approval”). As of the record date for the Special Meeting, there were                      Common Units issued and outstanding, of which 15,621,602 Common Units were owned by Parent (representing 30.2% of the Common Units issued and outstanding as of such date).
 
Subject to the Cutback, if a quorum is present, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units, including those held by Parent, is required to approve the adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated thereby, including the Merger, at the time of the Special Meeting. Subject to the Cutback, if a quorum is not present, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units entitled to vote and present via the virtual meeting website or by proxy at the Special Meeting, including those held by Parent, is required to approve the adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated thereby, including the Merger, at the time of the Special Meeting.
 
Abstentions will have the same effect as votes “AGAINST” approval of the Merger Proposal and, so long as a quorum is present, “AGAINST” approval of the Adjournment Proposal, and if you fail to cast your vote by attendance via the virtual meeting website or by proxy or fail to give voting instructions to your broker, bank or other nominee and are otherwise represented by attendance via the virtual meeting website or by proxy, it will have the same effect as a vote “AGAINST” the Merger Proposal and, so long as a quorum is present, “AGAINST” approval of the Adjournment Proposal, as applicable.
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Pursuant to the Voting and Support Agreement, dated as of April 6, 2023 (the “Support Agreement”), by and between Parent and the Partnership, a copy of which is attached as Annex B to this proxy statement, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and transactions contemplated thereby, including the Merger, and against any competing proposals. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023). The holders of Preference Units do not have the right to vote at the Special Meeting in their capacities as holders of Preference Units.
 
The Conflicts Committee and the Partnership Board’s Approval of the Merger
 
Following receipt of Parent’s initial offer to acquire all of the Common Units not already owned by Parent, the Partnership Board directed the Conflicts Committee of the Partnership Board (the “Conflicts Committee”), comprised solely of two independent directors who meet the requirements for membership on the Conflicts Committee set forth in the Partnership Agreement and advised by its own independent legal and financial advisors, to (a) propose, review, evaluate and negotiate the proposed transactions on behalf of the Partnership and the Common Unitholders and (b) make any recommendations to the Partnership Board and to the holders of Common Units regarding the proposed transactions as the Conflicts Committee determines in its sole discretion to be advisable or to reject in its sole discretion the proposed transactions and to terminate discussions with Parent.
 
The Conflicts Committee along with its financial and legal advisors conducted a review and evaluation of the proposed Merger. In the course of reaching its decision to approve the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, the Conflicts Committee and the Partnership Board considered a number of factors in their respective deliberations. For a more complete discussion of these items, see “The Merger – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”.
 
The Conflicts Committee and the Partnership Board Recommendations and Reasons for the Merger
 
The Conflicts Committee unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger (the foregoing constituting Special Approval as defined in the Partnership Agreement), and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
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The Partnership Board recommends that Common Unitholders vote “FOR” the approval of the Merger Agreement and that Common Unitholders vote “FOR” the adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement at the time of the Special Meeting.
 
In the course of reaching its decision to approve the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, the Conflicts Committee and the Partnership Board considered a number of factors in their respective deliberations. For a more complete discussion of these factors, see “The Merger – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”.
 
Opinion of the Financial Advisor to the Conflicts Committee
 
Under the terms of an engagement letter among Evercore Group L.L.C. (“Evercore”), the Partnership and the Conflicts Committee, the Conflicts Committee engaged Evercore to act as its financial advisor in connection with the Merger. As part of this engagement, the Conflicts Committee requested that Evercore evaluate whether the Consideration to be received by holders of the Common Units other than Parent, the General Partner and Merger Sub (collectively, the “Sponsor Entities”) and their affiliates in the Merger is fair, from a financial point of view, to the Partnership and to such holders.
 
At a meeting of the Conflicts Committee held on April 6, 2023, Evercore rendered to the Conflicts Committee its oral opinion, subsequently confirmed by delivery of a written opinion dated April 6, 2023, that, as of April 6, 2023, and based upon and subject to the assumptions, limitations, qualifications and conditions described in Evercore’s written opinion, the Consideration to be received by the holders of the Common Units other than the Sponsor Entities and their affiliates in the Merger was fair, from a financial point of view, to the Partnership and to such holders.
 
The full text of the written opinion of Evercore, dated as of April 6, 2023, which sets forth, among other things, the procedures followed, assumptions made, matters considered and qualifications and limitations on the scope of review undertaken in rendering its opinion, is attached as Annex C to this proxy statement and is incorporated by reference in its entirety into this proxy statement. You are urged to read this opinion carefully and in its entirety. Evercore’s opinion was addressed to, and provided for the information and benefit of, the Conflicts Committee (in its capacity as such) in connection with its evaluation of the proposed Merger. The opinion does not constitute a recommendation to the Conflicts Committee or to any other persons in respect of the Merger, including as to how any holder of Common Units should vote or act in respect of the Merger.
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Evercore’s opinion does not address the relative merits of the Merger as compared to other business or financial strategies that might be available to the Partnership, nor does it address the underlying business decision of the Partnership to engage in the Merger.
 
For further information, see the section of this proxy statement entitled “– Opinion of the Financial Advisor to the Conflicts Committee” beginning on page 64 and the full text of the written opinion of Evercore attached as Annex C to this proxy statement.
 
Interests of the Directors and Executive Officers of the Partnership in the Merger
 
Some of the directors and executive officers of the Partnership have financial interests in the Merger that may be different from, or in addition to, those of the Common Unitholders generally. Each of the Partnership Board and the Conflicts Committee were aware of these interests and considered them, among other matters, in approving the Merger Agreement and making its recommendation that the Common Unitholders approve the Merger Agreement and the transactions contemplated thereby, including the Merger. These interests include the following:
 
	
	·
	Each Partnership Restricted Unit, whether vested or unvested, that is outstanding immediately prior to the Effective Time, will automatically be cancelled at the Effective Time and converted into the right to receive a cash payment equal to the sum of (a) the product of (i) the number of Common Units subject to such award as of immediately prior to the Effective Time and (ii) the Merger Consideration and (b) the amount of accrued but unpaid distributions, including the Special Distribution, with respect to such award as of immediately prior to the Effective Time, and for purposes of the foregoing, with performance goals deemed achieved based on actual achievement of any performance goals as of immediately prior to the Effective Time.


 
	
	·
	In consideration of the expected time and effort that would be required of the members of the Conflicts Committee in evaluating the Merger, including negotiating the terms and conditions of the Merger Agreement, the Partnership Board determined that each member of the Conflicts Committee would receive as compensation an amount in cash of $50,000. In connection with any litigation involvement relating to, or arising out of, the Merger, each member of the Conflicts Committee will receive $1,000 per hour for time actually spent in connection with litigation-related matters, if any and, to the extent travel is needed, a fee of $2,500 per travel day and reimbursement of travel costs. The foregoing compensation was approved by the Partnership Board and was not, and is not, contingent upon the approval of the Merger Proposal or completion of the Mergers or any other transaction involving the Partnership or Parent.


 
The Partnership’s directors and officers are also entitled to continued indemnification and directors’ and officers’ liability insurance coverage for a period of time under the Merger Agreement. For a further discussion of the interests of directors and executive officers in the Merger, see “Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”.
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Conditions to Consummation of the Merger
 
Parent and the Partnership currently expect to complete the Merger by the end of the third quarter of 2023, subject to receipt of required Unitholder Approval and to the satisfaction or waiver of certain closing conditions to the transactions contemplated by the Merger Agreement described below.
 
As more fully described in this proxy statement, Parent, the Partnership, the General Partner and Merger Sub may not complete the Merger unless each of the following conditions is satisfied or waived, if waiver is permitted by applicable law:
 
	
	·
	the Merger Agreement and the transactions contemplated thereby, including the Merger, must have received Unitholder Approval;


 
	
	·
	the Special Distribution must have been declared and paid in accordance with the Merger Agreement; and


 
	
	·
	no injunction, order, judgment, ruling, decree or writ enacted, promulgated, issued, entered, amended or enforced by any governmental authority of any competent jurisdiction will be in effect enjoining, restraining, or otherwise making illegal, preventing or prohibiting the consummation of the Merger.


 
The obligations of Parent, the General Partner and Merger Sub to effect the Merger are subject to the satisfaction or waiver of the following additional conditions:
 
	
	·
	(a) the representations and warranties of the Partnership in Section 3.3(a) and Section 3.3(c) of the Merger Agreement will be true and correct in all respects, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such earlier date); (b) the representations and warranties contained in Section 3.2(a) of the Merger Agreement will be true and correct in all but de minimis respects, both when made and at and as of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date); and (c) all other representations and warranties of the Partnership in Article III of the Merger Agreement will be true and correct, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date), except (in the case of this clause (c)) where the failure of such representations and warranties to be so true and correct (without giving effect to any qualification or limitation as to material adverse effect or materiality contained in any individual representation or warranty), does not have, and would not reasonably be expected to have, individually or in the aggregate, a material adverse effect on the Partnership;


 
	
	·
	the Partnership will have performed, in all material respects, all obligations required to be performed by it under the Merger Agreement;
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	·
	no material adverse effect on the Partnership having occurred since the date of the Merger Agreement; and


 
	
	·
	Parent will have received an officer’s certificate executed by an authorized officer of the Partnership, in form and substance reasonably acceptable to Parent, certifying that the three preceding conditions have been satisfied.


 
The obligations of the Partnership to effect the Merger are subject to the satisfaction or waiver of the following additional conditions:
 
	
	·
	(a) the representations and warranties of Parent, the General Partner and Merger Sub in Section 4.3(a) of the Merger Agreement will be true and correct in all respects, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date); and (b) all other representations and warranties of Parent, the General Partner and Merger Sub in Article IV of the Merger Agreement will be true and correct, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date), except (in the case of this clause (b)) where the failure of such representations and warranties to be so true and correct (without giving effect to any qualification or limitation as to materiality set forth in any individual such representation or warranty), does not, and would not reasonably be expected to, individually or in the aggregate, prevent or materially impede, interfere with or hinder the consummation of the transactions contemplated by the Merger Agreement, including the Merger;


 
	
	·
	Parent, the General Partner and Merger Sub will have performed, in all material respects, all obligations required to be performed by them under the Merger Agreement; and


 
	
	·
	the Partnership will have received an officer’s certificate executed by an authorized officer of Parent, in form and substance reasonably acceptable to the Partnership, certifying that the two preceding conditions have been satisfied.


 
Regulatory Approvals Required for the Merger
 
Consummation of the Merger is not subject to the expiration or termination of a waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated thereunder (the “HSR Act”), and is not expected to be subject to any other regulatory approvals.
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No Solicitation by the Partnership of Alternative Proposals
 
Pursuant to the Merger Agreement, the Partnership has agreed that it will not, and will cause its subsidiaries and will use its commercially reasonable efforts to cause its officers, directors, equityholders, employees, agents, financial advisors, investment bankers, attorneys, accountants, consultants and other advisors and representatives not to, directly or indirectly, solicit, initiate, knowingly facilitate, knowingly encourage (including by way of furnishing non-public information) or knowingly induce or take any other action intended to lead to any inquiries or any proposals that constitute or could reasonably be expected to lead to any inquiry, proposal or offer from any person or “group” (as defined in Section 13(d) of the Exchange Act), other than Parent, its subsidiaries, and their affiliates, relating to (other than the transactions contemplated in the Merger Agreement and other than in the ordinary course of business) any:
 
	
	·
	direct or indirect acquisition (whether in a single transaction or a series of related transactions and whether through merger, tender offer, exchange offer, business combination, consolidation or otherwise) of assets of the Partnership and its subsidiaries equal to 20% or more of the Partnership’s consolidated assets (based on their fair market value) or to which 20% or more of the Partnership’s revenues or earnings on a consolidated basis are attributable;


 
	
	·
	direct or indirect acquisition (whether in a single transaction or a series of related transactions) of beneficial ownership (within the meaning of Section 13 under the Exchange Act) of any class of equity securities of the Partnership; or


 
	
	·
	tender offer or exchange offer that if consummated would result in any person or “group” (as defined in Section 13(d) of the Exchange Act) beneficially owning any class of equity securities of the Partnership.


 
Change in the Partnership Board Recommendation
 
The Merger Agreement provides that the Partnership and its subsidiaries will not, and they will use commercially reasonable efforts to cause their respective representatives not to, directly or indirectly, withdraw, modify or qualify, or propose publicly to withdraw, modify or qualify, in a manner adverse to Parent, the recommendation of the Partnership Board that the Common Unitholders approve the Merger Agreement or fail to include such recommendation of the Partnership Board in this proxy statement.
 
The Partnership’s taking or failing to take, as applicable, any of the actions described above is referred to as an “Adverse Recommendation Change”.
 
Subject to the satisfaction of specified conditions in the Merger Agreement described under “Proposal 1: The Merger Agreement – Change in the Partnership Board Recommendation”, the Conflicts Committee may, on behalf of the Partnership Board, at any time prior to Unitholder Approval, effect an Adverse Recommendation Change.
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Termination of the Merger Agreement
 
Parent or the Partnership may terminate the Merger Agreement at any time prior to the Effective Time, by mutual written consent duly authorized by each of the Parent Board (as defined below) and the Conflicts Committee, respectively.
 
In addition, either Parent or, following authorization by the Conflicts Committee, the Partnership may terminate the Merger Agreement at any time prior to the Effective Time:
 
	
	·
	if the Merger has not occurred on or before October 6, 2023 (the “Outside Date”); provided that the right to terminate the Merger Agreement if the Merger has not occurred on or before the Outside Date will not be available to a party (a) if the breach by such party of its representations and warranties set forth in the Merger Agreement or the failure of such party or its affiliates to perform any of its obligations under the Merger Agreement, its failure to act in good faith or its failure to use commercially reasonable efforts to consummate the transactions contemplated by the Merger Agreement were a principal cause of or resulted in the failure of the Merger to be consummated on or prior to the Outside Date or (b) if any other party has filed (and is then pursuing) an action seeking specific performance to enforce the obligations under the Merger Agreement;


 
	
	·
	if any governmental authority has enacted, promulgated, issued, entered, amended or enforced an injunction, order, judgment, ruling, decree or writ that in effect enjoins, restrains, or otherwise makes illegal, prevents or prohibits the consummation of the Merger and that has become final and nonappealable; provided, however, that the party seeking to terminate the Merger Agreement has performed in all material respects its obligations under the Merger Agreement, acted in good faith and used commercially reasonable efforts to prevent the entry of and to remove such restraint on the consummation of the Merger in accordance with its obligations under the Merger Agreement; or


 
	
	·
	if the Special Meeting has concluded and the Unitholder Approval has not been obtained; provided, however, that the right to terminate will be available to a party only if such party performed in all material respects its obligations under the Merger Agreement with respect to the Special Meeting.


 
In addition, Parent may terminate the Merger Agreement at any time prior to the Effective Time:
 
	
	·
	if an Adverse Recommendation Change by the Conflicts Committee on behalf of the Partnership Board has occurred; or


 
	
	·
	if the Partnership breached any of its representations or warranties or failed to perform any of its obligations or agreements in the Merger Agreement such that such breach or failure to perform (a) would (if it occurred or was continuing as of the closing date) give rise to a failure by the Partnership to adhere to its representations and warranties, or a failure by the Partnership to perform in all material respects all obligations required to be performed by it under the Merger Agreement, and (b) is not reasonably capable of being cured prior to the Outside Date, or is not cured by the Partnership within 30 days following receipt of written notice from Parent of such breach or failure stating Parent’s intention to terminate the Merger Agreement (or in any event, is not cured by the Outside Date); provided that Parent will not have the right to terminate if Parent, the General Partner or Merger Sub is then in material breach of any of its representations, warranties, obligations or agreements contained in the Merger Agreement.
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In addition, the Partnership may terminate the Merger Agreement at any time prior to the Effective Time if Parent, the General Partner or Merger Sub breached any of its representations or warranties or failed to perform any of its obligations or agreements in the Merger Agreement such that such breach or failure to perform (a) would (if it occurred or was continuing as of the closing date) give rise to a failure by Parent, the General Partner or Merger Sub to adhere to their representations and warranties, or a failure by Parent, the General Partner or Merger Sub to perform in all material respects all obligations required to be performed by them under the Merger Agreement, and (b) is not reasonably capable of being cured prior to the Outside Date, or is not cured by Parent, the General Partner or Merger Sub, as applicable, within 30 days following receipt of written notice from the Partnership of such breach or failure stating the Partnership’s intention to terminate the Merger Agreement; provided that the Partnership will not have the right to terminate (i) if the Partnership is then in material breach of any of its representations, warranties, obligations or agreements contained in the Merger Agreement and (ii) without such termination first being authorized by the Conflicts Committee.
 
Financing of the Merger
 
There is no financing condition to the Merger. The Merger Consideration will be financed by means of a senior bridge term loan facility, proceeds of the Special Distribution to be received by Parent and its affiliates, each as described below and available cash on hand.
 
Debt Financing
 
In order to provide financing for the Merger Consideration, Parent entered into a debt commitment letter with DNB (UK) Ltd. (“DNB”) on April 6, 2023 (the “Debt Commitment Letter”), pursuant to which DNB has committed to underwrite debt financing in an aggregate amount up to the lower of $75,000,000 and 85% of the Merger Consideration in the form of a senior term loan bridge facility (the “Bridge Facility”).
 
Subject to the terms and conditions set forth therein, the Debt Commitment Letter provides Parent and Merger Sub with a binding financial commitment that, together with the proceeds of the Special Distribution and available cash on hand, will provide Parent with sufficient funds to pay the Merger Consideration.
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Special Distribution
 
Parent and its affiliates, as holders of the Sponsor Units, will receive payment of the Special Distribution on or prior to the closing date of the Merger. The proceeds of the Special Distribution to be received by Parent and its affiliates, along with the proceeds of the Bridge Facility and available cash on hand, will provide Parent with sufficient funds to pay the Merger Consideration and all of the fees and expenses of Parent and Merger Sub required to be paid on the closing date.
 
Fee and Expense Reimbursement
 
Generally, all fees and expenses incurred in connection with the transactions contemplated by the Merger Agreement will be the obligation of the respective party incurring such fees and expenses. Expenses relating to the preparation, printing, filing and mailing of this proxy statement and the solicitation of the Unitholder Approval will be paid 50% by Parent and 50% by the Partnership.
 
In the event the Merger Agreement is terminated by Parent or the Partnership under certain circumstances pursuant to the Merger Agreement, such party will pay the other party its reasonable and documented out-of-pocket costs and expenses (including outside attorney’s fees and disbursements) incurred in connection with the Merger Agreement, the Support Agreement and the Debt Commitment Letter and the transactions contemplated thereby; provided that in no event shall the Partnership or Parent, as applicable, be required to provide such reimbursement in an aggregate amount in excess of $5,000,000. For more information, see “Proposal No. 1—The Merger Agreement—Termination of the Merger Agreement”.
 
The Support Agreement
 
On April 6, 2023, the Partnership entered into the Support Agreement with Parent. Under the Support Agreement, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and transactions contemplated thereby, including the Merger, and against any competing proposals, subject to certain qualifications as further described in “The Support Agreement”. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of the record date for the Special Meeting).
 
The Support Agreement is attached to this proxy statement as Annex B and is incorporated herein by reference. For more information, see “The Support Agreement”.
 
Material U.S. Federal Income Tax Consequences
 
The Special Distribution and the exchange of Common Units for the Merger Consideration pursuant to the Merger will be taxable events for U.S. federal income tax purposes. Therefore, a U.S. Holder (as defined below) generally will recognize dividend income on the Special Distribution, to the extent of the Partnership’s current accumulated earnings and profits, as determined under U.S. federal income tax purposes. Receipt of the Special Distribution to the extent in excess of the Partnership’s earnings and profits will be treated first as a nontaxable return of capital to the extent of the U.S. Holder’s tax basis in its Common Units and thereafter as capital gain. A U.S. Holder will also generally recognize capital gain or loss equal to the difference, if any, between the Merger Consideration received by such U.S. Holder and such U.S. Holder’s adjusted tax basis in its Common Units.
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See “Material U.S. Federal Income Tax Consequences of the Merger” for a more complete discussion of the material U.S. federal income tax consequences of the Merger. Determining the actual U.S. federal income tax consequences of the Merger to you will depend on your specific situation. You are urged to consult your tax advisor for a full understanding of the U.S. federal income tax consequences of the Merger to you.
 
Material Republic of the Marshall Islands Tax Consequences
 
The following discussion is applicable only to persons who are not citizens of, and do not reside in, maintain offices in or carry on business or conduct transactions or operations in the Republic of the Marshall Islands.
 
Because we and our subsidiaries do not, and we will not nor will our subsidiaries, maintain offices or carry on business or conduct transactions or operations in the Republic of the Marshall Islands, and because all documentation related to this offering has been and will be executed outside of the Republic of the Marshall Islands, under current Marshall Islands law, unitholders that are not citizens of, and do not reside in, maintain offices in or carry on business or conduct transactions or operations in the Republic of the Marshall Islands, will not be subject to Marshall Islands stamp, capital gains or other taxes on the disposition of our Common Units pursuant to the Merger and receipt of the Special Distribution.
 
It is the responsibility of each Common Unitholder to investigate the legal and tax consequences, under the laws of pertinent jurisdictions, including the Marshall Islands, of the disposition of our Common Units pursuant to the Merger and receipt of the Special Distribution. Accordingly, each Common Unitholder is urged to consult its tax counsel or other advisor with regard to those matters. Further, it is the responsibility of each Common Unitholder to file any Marshall Islands tax returns that may be required of such Common Unitholder.
 
No Appraisal Rights
 
Appraisal rights are not available in connection with the Merger under the laws of the Republic of the Marshall Islands or under the Partnership Agreement.
 
Accounting Treatment of the Merger
 
Parent prepares its consolidated financial statements under International Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (the “IASB”) and the Partnership is a de-facto controlled subsidiary. As a result, the Merger will be accounted for as an acquisition of the non-controlling interest in the consolidated financial statements of Parent with a corresponding transfer from non-controlling interest to controlling interest.
 
 
15
 
 
 
Delisting and Deregistration of Common Units
 
The Common Units are currently listed on the NYSE under the ticker symbol “GLOP”. If the Merger is completed, the Surviving Entity will use its reasonable best efforts to cause the Common Units to be delisted from the NYSE and deregistered under the Exchange Act as soon as reasonably practicable following the Effective Time.
 
Organizational Structure Prior to and Following the Merger
 
The following represents the simplified organizational structure of the Partnership prior to the Merger:
 
[image: ]
 
	
	(1)
	Includes 15,621,602 Common Units held by Parent as of                     , 2023 (representing 30.2% of the Common Units issued and outstanding as of                     , 2023). Parent is also the indirect beneficial owner of the General Partner Units. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
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The following represents the simplified organizational structure of the Surviving Entity immediately following the Effective Time:
 
[image: ]
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QUESTIONS AND ANSWERS ABOUT THE MERGER, THE SPECIAL
DISTRIBUTION AND THE SPECIAL MEETING
 
General Questions and Answers
 
Set forth below are questions that you, as a Common Unitholder of the Partnership, may have regarding the Merger, the Special Distribution, the Adjournment Proposal and the Special Meeting, and brief answers to those questions. You are urged to read carefully this proxy statement and the other documents referred to in this proxy statement in their entirety, including the Merger Agreement, which is attached as Annex A to this proxy statement, and the documents incorporated by reference into this proxy statement, because this section may not provide all of the information that is important to you with respect to the Merger and the Special Meeting. You may obtain a list of the documents incorporated by reference into this proxy statement in the section titled “Where You Can Find More Information”.
 
	
	Q:
	Why am I receiving this proxy statement?


 
	
	A:
	The Partnership, the General Partner, Parent and Merger Sub have entered into that certain Merger Agreement, a copy of which is attached as Annex A to this proxy statement, pursuant to which Merger Sub will merge with and into the Partnership. In order to complete the Merger, the holders of a majority of the issued and outstanding Common Units, including those held by Parent, must vote to approve the Merger Agreement, subject to the Cutback. The Partnership is holding a special meeting of its Common Unitholders to obtain the Unitholder Approval.


 
In connection with the transactions contemplated by the Merger Agreement, holders of each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will, assuming that such holders hold Common Units both on the record date of the Special Distribution (as defined below) and at the Effective Time, receive overall consideration of $8.65 per Common Unit, consisting of the Special Distribution and the Merger Consideration (as defined below). Upon completion of the Merger, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will be converted into the right to receive $5.37 per Common Unit in cash (the “Merger Consideration”), without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the Unitholder Approval, pursuant to the terms of the Merger Agreement, the Partnership Board will declare a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit) (the “Special Distribution”) with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent. This document is being delivered to you as a proxy statement by which the Partnership Board is soliciting proxies from you to vote on the approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, at the Special Meeting or at any adjournment or postponement of the Special Meeting.
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	Q:
	What will happen in the Merger?


 
	
	A:
	In the Merger, Merger Sub will merge with and into the Partnership. If the Merger is completed, the Surviving Entity will use its reasonable best efforts to cause the Common Units to be delisted from the NYSE and deregistered under the Exchange Act as soon as reasonably practicable following the Effective Time. Following such delisting and deregistration, the Partnership will survive as a direct subsidiary of Parent, but the Partnership’s Common Units will cease to be publicly traded.


 
	
	Q:
	What will I receive in the Merger for my Common Units?


 
	
	A:
	If the Merger is completed, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will be converted into the right to receive the Merger Consideration, without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the Unitholder Approval, pursuant to the terms of the Merger Agreement, the Partnership Board will declare the Special Distribution with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent. Accordingly, holders of Common Units (other than the Sponsor Units) will, assuming that such holders hold Common Units both on the record date of the Special Distribution and at the Effective Time, receive overall consideration of $8.65 per Common Unit. Preference Units will not be cancelled, will not be converted into the Merger Consideration and will remain outstanding as Preference Units immediately following the Effective Time.


 
	
	Q:
	How will I receive the consideration to which I am entitled?


 
	
	A:
	As soon as reasonably practicable after the Effective Time (but in no event later than three business days after the Effective Time), and without any action by any holder of record of Common Units (other than Sponsor Units), the paying agent will deliver to such holder, (a) a notice of the effectiveness of the Merger and (b) cash in an amount equal to, subject to applicable withholding taxes, (i) the number of Common Units held by such holder of record immediately prior to the Effective Time multiplied by (ii) the Merger Consideration to which such holder is entitled under the Merger Agreement, and such Common Units will forthwith be canceled.


 
In addition, as soon as reasonably practicable following receipt of the Unitholder Approval (and in any event no less than two business days prior to the closing date of the Merger) the Partnership Board will declare the Special Distribution with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent.
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	Q:
	What happens if the Merger is not completed?


 
	
	A:
	If the Merger Agreement is not approved by the Common Unitholders or if the Merger is not completed for any other reason, Unaffiliated Unitholders will not receive the Merger Consideration for their Common Units in connection with the Merger. Instead, the Partnership will remain a publicly traded limited partnership and the Common Units will continue to be listed and traded on the NYSE. In addition, if the Merger Agreement is not approved by the Common Unitholders, the Partnership Board will not be required under the Merger Agreement to declare or pay the Special Distribution.


 
	
	Q:
	Will the Partnership continue to pay quarterly distributions for completed calendar quarters prior to the completion of the Merger?


 
	
	A:
	Yes. Under the Merger Agreement, if permitted by applicable law, the Partnership will declare and pay regular quarterly cash distributions to Common Unitholders (including the Unaffiliated Unitholders) and holders of the Preference Units for each completed calendar quarter ending prior to the closing date, consistent with past practice, in an amount not to be less than $0.01 per Common Unit in each case consistent with customary declaration, record and payment dates and, with respect to Preference Units, in accordance with their terms.


 
	
	Q:
	What am I being asked to vote on?


 
	
	A:
	Common Unitholders are being asked to vote on the following proposals:


 
	
	●
	Merger Proposal: To approve the Merger Agreement, a copy of which is attached as Annex A to this proxy statement, as such agreement may be amended from time to time, and the transactions contemplated thereby, including the Merger; and


 
	
	●
	Adjournment Proposal: To approve the adjournment of the Special Meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, at the time of the Special Meeting.


 
The Unitholder Approval is a condition to the obligations of the Partnership and Parent to complete the Merger. The approval of the Adjournment Proposal is not a condition to the obligations of the Partnership or Parent to complete the Merger.
 
	
	Q:
	Does the Partnership Board recommend that Common Unitholders approve the Merger Agreement and the transactions contemplated thereby, including the Merger?


 
	
	A:
	Yes. The Partnership Board, acting upon the recommendation of the Conflicts Committee, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, (c) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (d) resolved to recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders. Accordingly, the Partnership Board recommends that the Common Unitholders vote “FOR” the Merger Proposal and that the Common Unitholders vote “FOR” the Adjournment Proposal.
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See “The Merger – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”. In considering the recommendation of the Partnership Board with respect to the Merger Agreement and the transactions contemplated thereby, including the Merger, you should be aware that directors and executive officers of the Partnership have interests in the Merger that may be different from, or in addition to, your interests as a Common Unitholder of the Partnership. You should consider these interests in voting on this proposal. These different interests are described under “Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”.
 
	
	Q:
	What Common Unitholder vote is required for the approval of each proposal?


 
	
	A:
	The following are the vote requirements for the Partnership proposals:


 
	
	●
	Merger Proposal. Subject to the Cutback, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units, including those held by Parent (such approval, “Unitholder Approval”). Abstentions, broker non-votes (if any) and unvoted Common Units will have the same effect as votes “AGAINST” the proposal.


 
	
	●
	Adjournment Proposal. Subject to the Cutback, if a quorum is present, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units, including those held by Parent. Subject to the Cutback, if a quorum is not present, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units entitled to vote and present via the virtual meeting website or by proxy at the Special Meeting, including those held by Parent. So long as a quorum is present, abstentions and broker non-votes (if any) will have the same effect as votes “AGAINST” the proposal.


 
The Partnership Agreement restricts Common Unitholders’ voting rights pursuant to the Cutback, by providing that if any person or group beneficially owns more than 4.9% of the issued and outstanding Common Units, any such Common Units owned by that person or group in excess of 4.9% may not be voted on any matter and will not be considered to be outstanding when sending notices of a meeting of Common Unitholders, calculating required votes (except for purposes of nominating a person for election to the Partnership Board), determining the presence of a quorum or for other similar purposes under the Partnership Agreement (unless otherwise required by law). Both (a) the General Partner and its affiliates, including Parent, and (b) persons who own Common Units with the prior approval of the Partnership Board will not be subject to the Cutback, except with respect to voting their Common Units in the election of elected directors. Other than Parent and the General Partner’s other affiliates and Cobas Asset Management SGIIC SA, the Partnership does not know of any person or group that beneficially owns more than 4.9% of the issued and outstanding Common Units.
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	Q:
	Will Parent vote its Common Units at the Special Meeting?


 
	
	A:
	Yes. Pursuant to the Support Agreement, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and the transactions contemplated thereby, including the Merger, and against any competing proposals. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023).


 
	
	Q:
	What constitutes a quorum for the Special Meeting?


 
	
	A:
	At least a majority of the issued and outstanding Common Units, including those held by Parent, must be represented by attendance via the virtual meeting website or by proxy at the Special Meeting in order to constitute a quorum to vote to approve the Merger Proposal. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023).


 
	
	Q:
	When is this proxy statement being mailed?


 
	
	A:
	This proxy statement and the proxy card are first being sent to Common Unitholders on or about                     , 2023. Only one proxy statement will be delivered to multiple Common Unitholders sharing an address, unless the Partnership has received contrary instructions from one or more of the Common Unitholders.


 
	
	Q:
	Who will solicit and pay the cost of soliciting proxies?


 
	
	A:
	The Partnership has engaged D.F. King & Co., Inc. (“D.F. King”) to assist in the solicitation of proxies for the Special Meeting. D.F. King will be paid approximately $15,000 by the Partnership for these and other advisory services in connection with the Special Meeting. In addition, the Partnership has agreed to reimburse D.F. King for certain additional fees and expenses, as mutually agreed to in writing, and will also indemnify D.F. King, its affiliates, and its and their respective directors, officers, employees, agents and other representatives and controlling persons against certain claims, liabilities, losses, damages and expenses.


 
Forms of proxies and proxy materials may also be distributed through brokers, banks and other nominees to the beneficial owners of Common Units, in which case these parties will be reimbursed for their reasonable out-of-pocket expenses.
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	Q:
	When and where is the Special Meeting?


 
	
	A:
	The Special Meeting will be held on                     , 2023, at                      (Eastern Time). Attendance at the Special Meeting will be permitted only online via live webcast. The Special Meeting can be accessed by visiting www.virtualshareholdermeeting.com/GLOP2023SM (the “virtual meeting website”) where you will be able to attend the Special Meeting, vote and submit questions online during the Special Meeting. Please note that you will not be able to attend the Special Meeting in person. Please have your 16-digit control number to join the Special Meeting. Instructions on how to attend and participate online are also posted online at the virtual meeting website.


 
	
	Q:
	How do I vote my Common Units at the Special Meeting?


 
	
	A:
	There are four ways you may cast your vote. You may vote:


 
	
	●
	By Attendance Via the Virtual Meeting Website. If you are a Common Unitholder of record, you may vote by attending the Special Meeting via the virtual meeting website. Common Units held by a broker, bank or other nominee may be voted via the virtual meeting website by you only if you obtain a legal proxy from the record holder (which is your broker, bank or other nominee) giving you the right to vote Common Units;


 
	
	●
	Via the Internet. You may submit your proxy or voting instructions electronically via the Internet by accessing the Internet address provided on each proxy card (if you are a Common Unitholder of record) or vote instruction card (if your Common Units are held by a broker, bank or other nominee);


 
	
	●
	By Telephone. You may submit your proxy or voting instructions by using the toll-free telephone number listed on the enclosed proxy card (if you are a Common Unitholder of record) or vote instruction card (if your Common Units are held by a broker, bank or other nominee); or


 
	
	●
	By Mail. You may submit your proxy or voting instructions by filling out, signing and dating the enclosed proxy card (if you are a Common Unitholder of record) or vote instruction card (if your Common Units are held by a broker, bank or other nominee) and returning it by mail in the prepaid envelope provided.


 
Even if you plan to attend the Special Meeting via the virtual meeting website, you are encouraged to submit your proxy or voting instructions as described above so that your vote will be counted if you later decide not to attend the Special Meeting.
 
If your Common Units are held by a broker, bank or other nominee, also known as holding units in “street name”, you should receive instructions from the broker, bank or other nominee that you must follow in order to have your Common Units voted. Please review such instructions to determine whether you will be able to submit voting instructions via the Internet or by telephone. The deadline for submitting your proxy by telephone or electronically through the Internet is 11:59 p.m. Eastern Time on                     , 2023 (the “telephone/internet deadline”) or, in the event of an adjournment of the Special Meeting, such later date and time as may be determined by the Partnership Board. The failure to instruct your bank, brokerage firm or other nominee to vote your Common Units “FOR” approval of the Merger Proposal or “FOR” approval of the Adjournment Proposal will have the same effect as voting “AGAINST” approval of the Merger Proposal and, so long as a quorum is present, “AGAINST” approval of the Adjournment Proposal, as applicable.
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	Q:
	Where can I find the voting results of the Special Meeting?


 
	
	A:
	The preliminary voting results are expected to be announced at the Special Meeting. In addition, promptly following the conclusion of the Special Meeting, the Partnership intends to furnish the final voting results with the SEC on a Current Report on Form 6-K.


 
	
	Q:
	If my Common Units are held in “street name” by my broker, will my broker automatically vote my Common Units for me?


 
	
	A:
	No. If your Common Units are held in an account at a broker or through another nominee, you must instruct the broker or other nominee on how to vote your Common Units by following the instructions that the broker or other nominee provides to you with these materials. Most brokers offer the ability for Common Unitholders to submit voting instructions by mail by completing a voting instruction card, by telephone and via the Internet.


 
If you do not provide voting instructions to your broker, your Common Units will not be voted on any proposal on which your broker does not have discretionary authority to vote. This is referred to in this proxy statement and in general as a broker non-vote. In these cases, the broker can register your Common Units as being present at the Special Meeting for purposes of determining a quorum, but will not be able to vote on those matters for which specific authorization is required. Under the current rules of the NYSE, brokers do not have discretionary authority to vote on any of the proposals, including the Merger Proposal. A broker non-vote will have the same effect as a vote “AGAINST” the Merger Proposal and the Adjournment Proposal.
 
	
	Q:
	How will my Common Units be represented at the Special Meeting?


 
	
	A:
	If you submit your proxy by telephone, the Internet website or by signing and returning your proxy card, the officers named in your proxy card will vote your Common Units in the manner you requested if you correctly submitted your proxy. If you sign your proxy card and return it without indicating how you would like to vote your Common Units, your proxy will be voted as the Partnership Board recommends, which is:


 
	
	●
	Merger Proposal: “FOR” the approval of the Merger Agreement and the transactions contemplated thereby, including the Merger; and
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	●
	Adjournment Proposal: “FOR” the approval of the adjournment of the Special Meeting, if necessary to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement at the time of the Special Meeting, but if you indicate that you wish to vote against the Merger Proposal, your Common Units will only be voted in favor of the Adjournment Proposal if you indicate that you wish to vote in favor of that proposal.


 
	
	Q:
	Who may attend the Special Meeting?


 
	
	A:
	Common Unitholders (or their authorized representatives) and the Partnership’s invited guests may attend the Special Meeting.


 
	
	Q:
	Is my vote important?


 
	
	A:
	Yes, your vote is very important. If you do not submit a proxy or vote at the Special Meeting by attending via the virtual meeting website, it will be more difficult for the Partnership to obtain the necessary quorum to hold the Special Meeting. In addition, an abstention or your failure to submit a proxy or to vote via the virtual meeting website will have the same effect as a vote “AGAINST” the approval of the Merger Agreement and the transactions contemplated thereby, including the Merger. If you hold your Common Units through a broker or other nominee, your broker or other nominee will not be able to cast a vote on such approval without instructions from you. The Partnership Board recommends that Common Unitholders vote “FOR” the Merger Proposal.


 
	
	Q:
	Can I revoke my proxy or change my voting instructions?


 
	
	A:
	Yes. If you are a Common Unitholder of record, you may revoke your proxy or change your voting instructions at any time before the telephone/internet deadline or before the polls close at the Special Meeting by:


 
	
	●
	sending a written notice, no later than the telephone/internet deadline, to GasLog Partners LP, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece, Attention: Corporate Secretary, that bears a date later than the date of this proxy and is received prior to the Special Meeting and states that you revoke your proxy;


 
	
	●
	submitting a valid, later-dated proxy by mail, telephone or Internet that is received prior to the Special Meeting; or


 
	
	●
	attending the Special Meeting via the virtual meeting website and voting by ballot (your attendance at the Special Meeting will not, by itself, revoke any proxy that you have previously given).


 
If you hold your Common Units through a broker or other nominee, you must follow the directions you receive from your broker or other nominee in order to revoke your proxy or change your voting instructions.
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	Q:
	What happens if I sell my Common Units after the record date for the Special Meeting but before the Special Meeting occurs?


 
	
	A:
	The record date for the Special Meeting is earlier than the date of the Special Meeting and earlier than the date that the Merger is expected to be completed. If you sell or otherwise transfer your Common Units after the record date of the Special Meeting but before the date of the Special Meeting, you will retain your right to vote at the Special Meeting. However, you will not have the right to receive the Merger Consideration to be received by the Partnership’s Common Unitholders in the Merger. In order to receive the Merger Consideration, you must hold your Common Units up to the completion of the Merger.


 
	
	Q:
	What happens if I sell my Common Units after the record date for the Special Distribution but prior to the payment date for the Special Distribution?


 
	
	A:
	If you sell your Common Units before the record date for the Special Distribution, you will not be entitled to receive the Special Distribution. If you hold Common Units on the record date for the Special Distribution, you will be entitled to receive the Special Distribution regardless of whether or not you held such Common Units on the payment date of the Special Distribution.


 
	
	Q:
	What happens if I sell my Common Units before the Effective Time?


 
	
	A:
	If you sell your Common Units before the Effective Time, you will not have the right to receive the Merger Consideration to be received by the Partnership’s Common Unitholders in the Merger. In order to receive the Merger Consideration, you must hold your Common Units up to the completion of the Merger.


 
	
	Q:
	What happens if I purchase my Common Units after the record date for the Special Distribution but prior to the Effective Time?


 
	
	A:
	If you purchase your Common Units before the Effective Time and continue to hold your Common Units up to the completion of the Merger, you will be entitled to receive the Merger Consideration to be received by the Partnership’s Common Unitholders in the Merger.


 
However, if you did not hold Common Units on the record date for the Special Distribution, you will not be entitled to receive the Special Distribution, regardless of whether or not you held such Common Units on the payment date of the Special Distribution.
 
	
	Q:
	What does it mean if I receive more than one proxy card or vote instruction card?


 
	
	A:
	Your receipt of more than one proxy card or vote instruction card may mean that you have multiple accounts with the Partnership’s transfer agent or with a brokerage firm, bank or other nominee. If submitting your proxy or voting instructions by mail, please sign and return all proxy cards or vote instruction cards to ensure that all of your Common Units are voted. Each proxy card or vote instruction card represents a distinct number of Common Units, and it is the only means by which those particular Common Units may be voted by proxy.
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	Q:
	Am I entitled to appraisal rights if I vote against the approval of the Merger Agreement?


 
	
	A:
	No. Appraisal rights are not available in connection with the Merger under the laws of the Republic of the Marshall Islands or under the Partnership Agreement.


 
	
	Q:
	Is completion of the Merger subject to any conditions?


 
	
	A:
	Yes. In addition to the receipt of Unitholder Approval, completion of the Merger requires payment of the Special Distribution and the satisfaction or, to the extent permitted by applicable law, waiver of the other conditions specified in the Merger Agreement.


 
	
	Q:
	When do you expect to complete the Merger?


 
	
	A:
	The Partnership and Parent are working towards completing the Merger promptly. The Partnership and Parent currently expect to complete the Merger by the end of the third quarter of 2023, subject to receipt of Unitholder Approval and to the satisfaction or waiver of certain closing conditions, as described in further detail in this proxy statement. However, no assurance can be given as to when, or if, the Merger will occur.


 
	
	Q:
	What are the expected U.S. federal income tax consequences to a Common Unitholder as a result of the Merger?


 
	
	A:
	The Special Distribution and the exchange of Common Units for the Merger Consideration pursuant to the Merger will be taxable events for U.S. federal income tax purposes. Therefore, a U.S. Holder (as defined below) generally will recognize dividend income on the Special Distribution, to the extent of the Partnership’s current accumulated earnings and profits, as determined under U.S. federal income tax purposes. Receipt of the Special Distribution to the extent in excess of the Partnership’s earnings and profits will be treated first as a nontaxable return of capital to the extent of the U.S. Holder’s tax basis in its Common Units and thereafter as capital gain. A U.S. Holder will also generally recognize capital gain or loss equal to the difference, if any, between the Merger Consideration received by such U.S. Holder and such U.S. Holder’s adjusted tax basis in its Common Units.


 
See “Material U.S. Federal Income Tax Consequences of the Merger” for a more complete discussion of the material U.S. federal income tax consequences of the Merger. Determining the actual U.S. federal income tax consequences of the Merger to you will depend on your specific situation. You are urged to consult your tax advisor for a full understanding of the U.S. federal income tax consequences of the Merger to you.
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	Q:
	What are the material Republic of the Marshall Islands tax consequences of the Merger to the Common Unitholders?


 
	
	A:
	Because we and our subsidiaries do not, and we and our subsidiaries will not, maintain offices or carry on business or conduct transactions or operations in the Republic of the Marshall Islands, and because all documentation related to this offering has been and will be executed outside of the Republic of the Marshall Islands, under current Marshall Islands law Common Unitholders that are not citizens of, and do not reside in, maintain offices in or carry on business or conduct transactions or operations in the Republic of the Marshall Islands, will not be subject to Marshall Islands stamp, capital gains or other taxes on the disposition of our Common Units pursuant to the Merger and receipt of the Special Distribution.


 
It is the responsibility of each Common Unitholder to investigate the legal and tax consequences, under the laws of pertinent jurisdictions, including the Marshall Islands, of the disposition of our Common Units pursuant to the Merger and receipt of the Special Distribution. Accordingly, each Common Unitholder is urged to consult its tax counsel or other advisor with regard to those matters. Further, it is the responsibility of each Common Unitholder to file any Marshall Islands tax returns that may be required of such Common Unitholder.
 
	
	Q:
	What do I need to do now?


 
	
	A:
	Carefully read and consider the information contained in and incorporated by reference into this proxy statement, including its annexes. Then, please vote your Common Units in accordance with the instructions described above.


 
If you hold Common Units through a broker or other nominee, please instruct your broker or nominee to vote your Common Units by following the instructions that the broker or nominee provides to you with these materials.
 
	
	Q:
	Should I send in my evidence of ownership now?


 
	
	A:
	No. After the Merger is completed, without any action by you, you will be sent (a) a notice of the effectiveness of the Merger and (b) cash in an amount equal to, subject to applicable withholding taxes, (i) the number of Common Units held by such holder of record immediately prior to the Effective Time multiplied by (ii) the Merger Consideration to which such holder is entitled under the Merger Agreement, and such Common Units will forthwith be canceled. If your Common Units are held in “street name” by your broker, bank or other nominee, you may receive instructions from your broker, bank or other nominee as to what action, if any, you need to take to effect the surrender of your “street name” units in exchange for the Merger Consideration.
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	Q:
	Who should I call with questions?


 
	
	A:
	Common Unitholders should call D.F. King, the Partnership’s proxy solicitor, with any questions about the Merger or the Special Meeting, or to obtain additional copies of this proxy statement, proxy cards or voting instruction forms. The proxy solicitor’s contact information can be found on page 45 of this proxy statement.
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RISK FACTORS
 
In addition to the other information included in this proxy statement, including the matters addressed under the caption titled “Cautionary Statement Regarding Forward-Looking Statements”, you should consider carefully the following risk factors in determining how to vote at the Special Meeting. The following is not intended to be an exhaustive list of the risks related to the Merger and you should read and consider the risk factors described under Part 1, Item 3.D, “Key Information – Risk Factors” of the Partnership’s Annual Report on Form 20-F filed with the SEC for the fiscal year ended December 31, 2022 (the “2022 Form 20-F”), and incorporated by reference into this proxy statement.
 
The Merger may not be completed, due to the failure of the parties to achieve the closing conditions or otherwise; such a failure could negatively impact our Common Unit prices, business, financial condition, results of operations, cash flows or prospects.
 
The Merger is subject to the satisfaction or waiver of certain closing conditions described in the section entitled “Proposal No. 1 – The Merger Agreement – Conditions to Consummation of the Merger”, including, among others, that:
 
	
	●
	the Merger Agreement and the transactions contemplated thereby, including the Merger, must have received Unitholder Approval;


 
	
	●
	the Special Distribution must have been declared and paid in accordance with the Merger Agreement; and


 
	
	●
	no injunction, order, judgment, ruling, decree or writ enacted, promulgated, issued, entered, amended or enforced by any governmental authority of any competent jurisdiction will be in effect enjoining, restraining, or otherwise making illegal, preventing or prohibiting the consummation of the Merger.


 
No assurance can be given that each of the conditions will be satisfied. In addition, the Merger Agreement may be terminated under the circumstances described in the section entitled “Proposal No. 1 – The Merger Agreement – Termination of the Merger Agreement”. If the conditions are not satisfied or waived in a timely manner and the Merger is delayed, payment of the Consideration will also be delayed.
 
If the Merger is not completed (including in the case the Merger Agreement is terminated), our ongoing business may be adversely affected. Under such a scenario, the Partnership’s directors, officers and the employees of its affiliates will have expended extensive time and effort and will have experienced significant distractions from their work, and we will have incurred significant transaction costs, during the pendency of a failed transaction. In addition, our continuing business relationships with business partners and the market’s perceptions of our prospects, could be adversely affected, which could have a material adverse impact on the trading price of the Common Units.
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We could also be subject to litigation related to any failure to complete the Merger. If these risks materialize, our financial condition, results of operations, cash flows or prospects could be materially adversely affected.
 
Some of our directors and officers have interests that may differ from the interests of our Common Unitholders, and such directors may have conflicts of interest in recommending to our Common Unitholders to approve the Merger Proposal and the Adjournment Proposal.
 
Certain of our directors and officers may have interests in the Merger that are different from, or are in addition to, those of our Common Unitholders, which interests are described in the section entitled “Special Factors – Interests of the Directors and Executive Officers of Partnership in the Merger”. These interests include, among other things:
 
	
	●
	Each Partnership Restricted Unit, whether vested or unvested, that is outstanding immediately prior to the Effective Time, will automatically be cancelled at the Effective Time and converted into the right to receive a cash payment equal to the sum of (a) the product of (i) the number of Common Units subject to such award as of immediately prior to the Effective Time and (ii) the Merger Consideration and (b) the amount of accrued but unpaid distributions, including the Special Distribution, with respect to such award as of immediately prior to the Effective Time, and for purposes of the foregoing, with performance goals deemed achieved based on actual achievement of any performance goals as of immediately prior to the Effective Time.


 
	
	●
	In consideration of the expected time and effort that would be required of the members of the Conflicts Committee in evaluating the Merger, including negotiating the terms and conditions of the Merger Agreement, the Partnership Board determined that each member of the Conflicts Committee would receive as compensation an amount in cash of $50,000. In connection with any litigation involvement relating to, or arising out of, the Merger, each member of the Conflicts Committee will receive $1,000 per hour for time actually spent in connection with litigation-related matters, if any and, to the extent travel is needed, a fee of $2,500 per travel day and reimbursement of travel costs. The foregoing compensation was approved by the Partnership Board and was not, and is not, contingent upon the approval of the Merger Proposal or completion of the Mergers or any other transaction involving the Partnership or Parent.


 
	
	●
	Continued indemnification and insurance coverage for a period of time following the Effective Time for actions taken in their capacity as directors and officers.


 
Furthermore, some of Partnership’s directors and officers are also directors or officers of Parent and its affiliates. Parent and its affiliates own a significant interest in us and have conflicts of interest and limited fiduciary and contractual duties, which may permit them to favor their own interests to the detriment of our Common Unitholders. These interests could cause members of the Partnership Board to have a conflict of interest in recommending approval of the Merger Proposal and the Adjournment Proposal.
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The fact that there is a merger pending could materially harm our business, results of operations and cash flows.
 
While the Merger is pending, we are subject to a number of risks that may harm our business, results of operations and cash flows, including:
 
	
	●
	the diversion of management and employee attention from implementing our strategies;


 
	
	●
	the fact that we have and will continue to incur expenses related to the Merger prior to its closing;


 
	
	●
	our potential inability to proceed with business activities, including executing on debt refinancing opportunities; and


 
	
	●
	our potential inability to respond effectively to competitive pressures, industry developments and future opportunities.


 
The restrictions on our ability to solicit or engage in negotiations with respect to other potential acquisition proposals may discourage other potential transactions that may be favorable to our Common Unitholders.
 
Until the Merger is completed or the Merger Agreement is terminated, with limited exceptions, the Merger Agreement prohibits us from soliciting, encouraging or engaging in negotiations with respect to acquisition proposals or other business combinations. These provisions could discourage other companies from proposing alternative transactions that may be more favorable to our Common Unitholders than the Merger.
 
If the Merger is not consummated by October 6, 2023, either Parent or, following authorization by the Conflicts Committee, we may, under certain circumstances that may be beyond our control, choose not to proceed with the Merger.
 
The Merger is subject to the satisfaction or waiver of certain closing conditions described in the section entitled “Proposal No. 1 – The Merger Agreement – Conditions to Consummation of the Merger” and set forth in the Merger Agreement. The fulfillment of certain of these conditions is beyond our control, such as the receipt of our Common Unitholders’ approval of the Merger. If the Merger has not been completed by October 6, 2023 (the “Outside Date”), either Parent or, following authorization by the Conflicts Committee, we may generally terminate the Merger Agreement, notwithstanding the prior receipt of the approval of the Merger by our Common Unitholders, except that such right to terminate the Merger Agreement will not be available to a party if the inability to satisfy the conditions to closing was due to the failure of such party or its affiliates to perform any of its obligations under the Merger Agreement or if the other party has filed (and is then pursuing) an action seeking specific performance to enforce the obligations under the Merger Agreement.
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Financial projections regarding the Partnership may not prove accurate.
 
The Partnership’s management prepared certain non-public unaudited financial projections that were made available to the Conflicts Committee and Parent in connection with their respective evaluations of the Merger and were provided to Evercore for its use and reliance in connection with its financial analyses and opinion. These financial projections include assumptions about the Partnership, including with regards to future operating cash flows, expenditures and income. These financial projections were not prepared with a view toward public disclosure, nor were the projections prepared with a view toward compliance with GAAP or IFRS, published guidelines of the SEC or the guidelines established by the American Institute of Certified Public Accountants, the Financial Accounting Standards Board or the International Accounting Standards Board for preparation and presentation of prospective financial and operating information. The financial projections should not be regarded as an indication that the Partnership considered or considers the projections to be a reliable or accurate prediction of future performance. The financial projections are subject to significant economic, competitive, regulatory, industry, macroeconomic, geopolitical and other uncertainties and may not be achieved in full, at all or within projected timeframes. The failure of the Partnership to achieve projected results, including projected cash flows, could have a material adverse effect on the Partnership and its financial position.
 
Common Unitholders must hold Common Units both on the record date of the Special Distribution and at the Effective Time to receive the full amount of the Consideration.
 
As soon as reasonably practicable following the Unitholder Approval, pursuant to the terms of the Merger Agreement, the Partnership Board will declare the Special Distribution with a record date on a business day prior to the anticipated closing date of the Merger, which date will be reasonably agreed between the Partnership and Parent. In order to receive the Special Distribution with respect to a Common Unit, the holder must hold such Common Unit on the record date of the Special Distribution. In addition, in order to receive the Merger Consideration with respect to a Common Unit, a Common Unitholder must hold the applicable Common Unit at the completion of the Merger. Accordingly, in order for a Common Unitholder to receive the full amount of the Consideration with respect to a Common Unit, it must hold such Common Unit both on the record date of the Special Distribution and at the Effective Time.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
 
This proxy statement and the other documents referred to or incorporated by reference into this proxy statement includes certain forward-looking statements concerning future events and our operations, performance and financial condition.
 
All statements included in or incorporated by reference into this proxy statement that are not historical facts, including statements about the beliefs and expectations of the Partnership Board or the management of Partnership, are “forward-looking statements”. Forward-looking statements include statements that address activities, events or developments that the Partnership expects, projects, believes or anticipates will or may occur in the future, particularly in relation to our operations, cash flows, financial position, liquidity and cash available for distributions and the impact of changes to cash distributions on the Partnership’s business and growth prospects, plans, strategies, and changes and trends in our business and the markets in which we operate. In some cases, predictive, future-tense or forward-looking words such as “believe”, “intend”, “anticipate”, “estimate”, “project”, “forecast”, “plan”, “potential”, “may”, “should”, “could”, “target” and “expect” and similar expressions are intended to identify forward-looking statements, but are not the exclusive means of identifying such statements. These statements involve known and unknown risks and are based upon a number of assumptions and estimates that are inherently subject to significant uncertainties and contingencies, many of which are beyond our control. All forward-looking statements speak only as of the date of this proxy statement or the date of such other filing, as the case may be. Forward-looking statements in this proxy statement are made based upon management’s current plans, expectations, estimates, assumptions and beliefs concerning future events impacting us and therefore involve a number of risks and uncertainties. Therefore, actual outcomes and results could materially differ from what is expressed, implied or forecasted in such statements and readers are cautioned not to place undue reliance on such statements. The Partnership’s business may be influenced by many factors that are difficult to predict, involve uncertainties that may materially affect actual results and are often beyond the Partnership’s control. These factors include, but are not limited to, the following:
 
	
	●
	the occurrence of any event, change or other circumstance that could give rise to termination of the Merger Agreement;


 
	
	●
	the inability to complete the Merger due to the failure to obtain Unitholder Approval for the Merger or the failure to satisfy other conditions to completion of the Merger;


 
	
	●
	risks related to disruption of management’s attention from the Partnership’s ongoing business operations due to the Merger;


 
	
	●
	the impact of the announcement of the proposed Merger on relationships with third parties, including commercial counterparties, employees and competitors, and risks associated with the loss and ongoing replacement of key personnel;
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	●
	risks relating to unanticipated costs of integration in connection with the proposed Merger, including operating costs, customer loss or business disruption being greater than expected;


 
	
	●
	general LNG shipping market conditions and trends, including spot and multi-year charter rates, ship values, factors affecting supply and demand of LNG and LNG shipping, including geopolitical events, technological advancements and opportunities for the profitable operations of LNG carriers;


 
	
	●
	fluctuations in charter hire rates, vessel utilization and vessel values;


 
	
	●
	our ability to secure new multi-year charters at economically attractive rates;


 
	
	●
	our ability to maximize the use of our vessels, including the re-deployment or disposition of vessels which are not operating under multi-year charters, including the risk that certain of our vessels may no longer have the latest technology at such time which may impact our ability to secure employment for such vessels as well as the rate at which we can charter such vessels;


 
	
	●
	changes in our operating expenses, including crew wages, maintenance, dry-docking and insurance costs and bunker prices;


 
	
	●
	number of off-hire days and dry-docking requirements including our ability to complete scheduled dry-dockings on time and within budget;


 
	
	●
	planned capital expenditures and availability of capital resources to fund capital expenditures;


 
	
	●
	the duration and effects of COVID-19 and any other pandemics on our workforce, business, operations and financial condition;


 
	
	●
	fluctuations in prices for crude oil, petroleum products and natural gas, including LNG;


 
	
	●
	fluctuations in exchange rates, especially the U.S. dollar and Euro;


 
	
	●
	our ability to expand our portfolio by acquiring vessels through our drop-down pipeline with Parent or by acquiring other assets from third parties;


 
	
	●
	our ability to leverage Parent’s relationships and reputation in the shipping industry and the ability of Parent to maintain long-term relationships with major energy companies and major LNG producers, marketers and consumers to obtain new charter contracts;


 
	
	●
	Parent’s relationships with its employees and ship crews, its ability to retain key employees and provide services to us, and the availability of skilled labor, ship crews and management;
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	●
	changes in the ownership of our charterers;


 
	
	●
	our customers’ performance of their obligations under our time charters and other contracts;


 
	
	●
	our future operating performance, financial condition, liquidity and cash available for distributions;


 
	
	●
	our distribution policy and our ability to make cash distributions on our units or the impact of changes to cash distributions on our financial position;


 
	
	●
	our ability to obtain debt and equity financing on acceptable terms to fund capital expenditures, acquisitions and other corporate activities, funding by banks of their financial commitments and our ability to meet our restrictive covenants and other obligations under our credit facilities;


 
	
	●
	future, pending or recent acquisitions of ships or other assets, business strategy, areas of possible expansion and expected capital spending;


 
	
	●
	risks inherent in ship operation, including the discharge of pollutants;


 
	
	●
	any malfunction or disruption of information technology systems and networks that our operations rely on or any impact of a possible cybersecurity event;


 
	
	●
	the expected cost of and our ability to comply with environmental and regulatory requirements related to climate change, including regulatory requirements with respect to emissions of air pollutants and greenhouse gases, as well as future changes in such requirements or other actions taken by regulatory authorities, governmental organizations, classification societies and standards imposed by our charterers applicable to our business;


 
	
	●
	potential disruption of shipping routes due to accidents, diseases, pandemics, political events, piracy or acts by terrorists;


 
	
	●
	potential liability from future litigation; and


 
	
	●
	other factors discussed in “Item 3. Key Information-D. Risk Factors” of our 2022 Form 20-F.


 
The Partnership cautions that the foregoing list of factors is not exhaustive. Other unknown or unpredictable factors could also have material adverse effects on the Partnership’s performance or achievements prior to the Merger. The Partnership also cautions that forward-looking statements are not guarantees and that actual results could differ materially from those expressed or implied in the forward-looking statements. New factors emerge from time to time, and it is not possible for the Partnership to predict all of these factors. Further, the Partnership cannot assess the impact of each such factor on its business or the extent to which any factor, or combination of factors, may cause actual results to be materially different from those contained in any forward-looking statement. The Partnership makes no prediction or statement about the performance of its Common Units.
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Discussions of other important factors and assumptions can be found in the section of this proxy statement entitled “Risk Factors” and in the 2022 Form 20-F, and the Partnership’s other filings with the SEC, which are available at http://www.sec.gov. All forward-looking statements included in this proxy statement are expressly qualified in their entirety by such cautionary statements.
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PARTIES TO THE MERGER
 
GasLog Ltd.
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
Parent is an international owner, operator and manager of LNG carriers providing support to international energy companies as part of their LNG logistics chain. Parent’s consolidated fleet consists of 38 LNG carriers (33 on the water, four under construction and one vessel undergoing conversion into an FSRU). Of these vessels, 18 are owned by Parent, six have been sold and leased back by Parent under long-term bareboat charters and of the remaining 14 LNG carriers, eleven are owned by the Partnership, and three have been sold and leased back by the Partnership.
 
As of                     , 2023, Parent holds 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023) and 1,245,000 Class B Units and is also the owner of the General Partner (as defined below). In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
 
GasLog Partners GP LLC
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
The General Partner is the general partner of the Partnership and holds the General Partner Units. The General Partner is wholly owned by Parent. Under the Partnership Agreement, the General Partner has irrevocably delegated to the Partnership Board all management powers over the business and affairs of the Partnership that it possesses or may possess under applicable law, including the authority to oversee and direct the operation, management and policies of the Partnership on an exclusive basis. Following the Merger, the General Partner will remain the sole general partner of the Partnership.
 
Saturn Merger Sub LLC
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
Merger Sub is a direct wholly owned subsidiary of Parent formed for the sole purpose of effecting the Merger. Merger Sub has not carried out any activities to date, except for activities incidental to its formation and activities undertaken in connection with the transactions contemplated by the Merger Agreement. By operation of the Merger, Merger Sub will be merged with and into the Partnership, with the Partnership surviving the Merger as a direct subsidiary of Parent.
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GasLog Partners LP
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Phone: +30 210 459 1000
 
The Partnership is an owner, operator and acquirer of LNG carriers. The Partnership’s fleet consists of eleven wholly owned LNG carriers as well as three vessels on bareboat charters, with an average carrying capacity of approximately 159,000 cbm. The Partnership is a publicly traded master limited partnership (NYSE: GLOP) but has elected to be treated as a C-corporation for U.S. income tax purposes and therefore its investors receive an Internal Revenue Service Form 1099 with respect to any distributions declared and received.
 
The General Partner will remain the sole general partner of the Partnership. The Sponsor Units will remain outstanding after the Merger. The Class B Units issued and outstanding immediately prior to the Effective Time automatically will cease to exist, and no consideration will be delivered in respect thereof.
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THE PARTNERSHIP SPECIAL MEETING OF COMMON UNITHOLDERS
 
The Partnership is providing this proxy statement to its Common Unitholders in connection with the solicitation of proxies to be voted at the Special Meeting that the Partnership has called for, among other things, the purpose of holding a vote upon a proposal to approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and at any adjournment or postponement thereof. This proxy statement is first being mailed to Common Unitholders on or about                     , 2023, and provides Common Unitholders with the information they need to know to be able to vote or instruct their vote to be cast at the Special Meeting.
 
Date, Time and Place of the Special Meeting
 
The Special Meeting is scheduled to be held on                     , 2023, at                      (Eastern Time). Attendance at the Special Meeting will be permitted only online via live webcast. The Special Meeting can be accessed by visiting the virtual meeting website where you will be able to attend the Special Meeting, vote and submit questions online during the Special Meeting. Please note that you will not be able to attend the Special Meeting in person. Please have your 16-digit control number to join the Special Meeting. Instructions on how to attend and participate online are also posted online at the virtual meeting website.
 
Matters to be Considered at the Special Meeting
 
At the Special Meeting, Common Unitholders will be asked to consider and vote on the following proposals:
 
	
	●
	Merger Proposal. To approve the Merger Agreement, a copy of which is attached as Annex A to this proxy statement, as such agreement may be amended from time to time, and the transactions contemplated thereby, including the Merger; and


 
	
	●
	Adjournment Proposal. To approve the adjournment of the Special Meeting, if necessary or appropriate, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, at the time of the Special Meeting.


 
Recommendation of the Partnership Board
 
The Partnership Board, acting upon the recommendation of the Conflicts Committee, has unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, (c) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (d) resolved to recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders. The Partnership Board recommends that the Common Unitholders vote “FOR” the Merger Proposal and that Common Unitholders vote “FOR” the Adjournment Proposal.
 
40
 
 
In considering the recommendation of the Partnership Board with respect to the Merger Agreement and the transactions contemplated thereby, including the Merger, you should be aware that some of the Partnership’s directors and officers may have interests that are different from, or in addition to, the interests of Common Unitholders more generally. See “Special Factors – Interests of the Directors and Executive Officers of the Partnership in the Merger”.
 
Who Can Vote at the Special Meeting
 
The record date for the Special Meeting is                     , 2023. Only Common Unitholders of record at the close of business on the record date will be entitled to receive notice of and to vote at the Special Meeting or any adjournment or postponement of the meeting.
 
As of the close of business on the record date of                     , 2023, there were                      Common Units issued and outstanding and entitled to vote at the Special Meeting. Subject to the Cutback, each holder of Common Units entitled to vote at the Special Meeting may cast one vote for each Common Unit that such holder owned on the close of business on the applicable record date.
 
A complete list of Common Unitholders entitled to vote at the Special Meeting will be available for inspection at the principal place of business of the Partnership during regular business hours for a period of no less than ten days before the Special Meeting.
 
Quorum
 
A quorum of Common Unitholders represented by attendance via the virtual meeting website or by proxy at the Special Meeting is required to vote on approval of the Merger Agreement at the Special Meeting, but not to vote on approval of any adjournment of the meeting. At least a majority of the issued and outstanding Common Units (subject to the Cutback), including those held by Parent, must be represented by attendance via the virtual meeting website or by proxy at the meeting in order to constitute a quorum. Common Units held by Parent are not subject to the Cutback. Any abstentions and broker non-votes will be considered to be present at the meeting for purposes of determining whether a quorum is present at the Special Meeting.
 
Vote Required for Approval
 
Subject to the Cutback, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units, including those held by Parent (“Unitholder Approval”), is required to approve the Merger Agreement and the transactions contemplated thereby, including the Merger. As of                     , 2023, there were                      Common Units outstanding. Common Units held by Parent are not subject to the Cutback. Abstentions, broker non-votes (if any) and unvoted Common Units will have the same effect as votes “AGAINST” the Merger Proposal.
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Subject to the Cutback, the affirmative vote of holders of at least a majority of the issued and outstanding Common Units entitled to vote and present via the virtual meeting website or by proxy at the Special Meeting, including those held by Parent, is required to approve the adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement and the transactions contemplated thereby, including the Merger, at the time of the Special Meeting. So long as a quorum is present, abstentions and broker non-votes (if any) will have the same effect as votes “AGAINST” the Adjournment Proposal.
 
Pursuant to the Support Agreement, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and the transactions contemplated thereby, including the Merger, and against any competing proposals. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023). The holders of Preference Units do not have the right to vote at the Special Meeting in their capacities as holders of Preference Units.
 
Voting of Common Units by Holders of Record
 
If you are entitled to vote at the Special Meeting and hold your Common Units in your own name, you can submit a proxy or vote via the virtual meeting website by completing a ballot at the Special Meeting. However, the Partnership encourages you to submit a proxy before the Special Meeting even if you plan to attend the Special Meeting in order to ensure that your Common Units are voted. A proxy is a legal designation of another person to vote your Common Units on your behalf. If you hold units in your own name, you may submit a proxy for your Common Units by:
 
	
	●
	calling the toll-free number specified on the enclosed proxy card and follow the instructions when prompted;


 
	
	●
	accessing the Internet website specified on the enclosed proxy card and follow the instructions provided to you; or


 
	
	●
	filling out, signing and dating the enclosed proxy card and mailing it in the prepaid envelope included with these proxy materials.


 
When a Common Unitholder submits a proxy by telephone or through the Internet, such proxy is recorded immediately. The Partnership encourages its Common Unitholders to submit their proxies using these methods whenever possible. If you submit a proxy by telephone or the Internet website, please do not return your proxy card by mail.
 
All Common Units represented by each properly executed and valid proxy received before the Special Meeting will be voted in accordance with the instructions given on the proxy. If a Common Unitholder executes a proxy card without giving instructions, the Common Units represented by that proxy card will be voted as the Partnership Board recommends. The Partnership Board recommends that Common Unitholders vote “FOR” the Merger Proposal and that Common Unitholders vote “FOR” the Adjournment Proposal.
 
42
 
 
However, if you indicate that you wish to vote against the Merger Proposal, your Common Units will only be voted in favor of the Adjournment Proposal if you indicate that you wish to vote in favor of that proposal.
 
Your vote is important. Accordingly, please submit your proxy by telephone, through the Internet or by mail, whether or not you plan to attend the Special Meeting via the virtual meeting website. Proxies must be received by 11:59 p.m. (Eastern Time), on                     , 2023 or, in the event of an adjournment of the Special Meeting, such later date and time as may be determined by the Partnership Board.
 
Voting of Common Units Held in Street Name
 
If your Common Units are held in an account at a broker or through another nominee, you must instruct the broker or other nominee on how to vote your Common Units by following the instructions that the broker or other nominee provides to you with these proxy materials. Most brokers offer the ability for unitholders to submit voting instructions by mail by completing a voting instruction card, by telephone and via the Internet.
 
If you do not provide voting instructions to your broker, your Common Units will not be voted on any proposal on which your broker does not have discretionary authority to vote. This is referred to in this proxy statement and in general as a broker non-vote. In these cases, the broker or other nominee can register your Common Units as being present at the Special Meeting for purposes of determining a quorum, but will not be able to vote your Common Units on those matters for which specific authorization is required. Under the current rules of the NYSE, brokers do not have discretionary authority to vote on any of the proposals, including the Merger Proposal. A broker non-vote of a Common Unit will have the same effect as a vote “AGAINST” the Merger Proposal and the Adjournment Proposal.
 
If you hold Common Units through a broker or other nominee and wish to vote your Common Units at the Special Meeting by attending via the virtual meeting website, you must obtain a proxy from your broker or other nominee and present it to the inspector of election with your ballot when you vote at the Special Meeting.
 
Revocability of Proxies; Changing Your Voting Instructions
 
You may revoke your proxy and/or change your voting instructions at any time before your proxy is voted at the Special Meeting. If you are a Common Unitholder of record, you can do this by:
 
	
	●
	sending a written notice, no later than the telephone/internet deadline, to GasLog Partners LP, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece, Attention: Corporate Secretary, that bears a date later than the date of this proxy statement and is received prior to the Special Meeting and states that you revoke your proxy;
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	●
	submitting a valid, later-dated proxy by mail, telephone or Internet that is received prior to the Special Meeting; or


 
	
	●
	attending the Special Meeting and voting by ballot via the virtual meeting website (your attendance at the Special Meeting via the virtual meeting website will not, by itself, revoke any proxy that you have previously given).


 
If you hold your Common Units through a broker or other nominee, you must follow the directions you receive from your broker or other nominee in order to revoke your proxy or change your voting instructions.
 
Solicitation of Proxies
 
This proxy statement is furnished in connection with the solicitation of proxies by the Partnership Board to be voted at the Special Meeting. Under the Merger Agreement, Parent and the Partnership agreed to each pay one-half of the expenses incurred in connection with the filing, printing and mailing of this proxy statement and the solicitation of Unitholder Approval. The Partnership has engaged D.F. King to assist in the solicitation of proxies for the Special Meeting. D.F. King will be paid approximately $15,000 by the Partnership for these and other advisory services in connection with the Special Meeting. In addition, the Partnership has agreed to reimburse D.F. King for certain additional fees and expenses, as mutually agreed to in writing, and will also indemnify D.F. King, its affiliates and its and their respective directors, officers, employees, agents and other representatives and controlling persons against certain claims, liabilities, losses, damages and expenses. Proxies may also be solicited by certain of the Partnership’s directors, officers and employees by telephone, electronic mail, letter, facsimile or in person, but no additional compensation will be paid to them.
 
After the Merger is completed, each record holder of Common Units immediately prior to the Effective Time will be sent (a) a notice of the effectiveness of the Merger and (b) cash in an amount equal to, subject to applicable withholding taxes, (i) the number of Common Units held by such holder of record immediately prior to the Effective Time multiplied by (ii) the Merger Consideration to which such holder is entitled under the Merger Agreement, and such Common Units will forthwith be canceled.
 
No Other Business
 
The business to be conducted at the Special Meeting will be limited to the purposes stated in the notice to Common Unitholders provided with this proxy statement.
 
Adjournments
 
Adjournments may be made for the purpose of, among other things, soliciting additional proxies. To approve an adjournment, if a quorum is present, holders of at least a majority of the issued and outstanding Common Units, including those held by Parent, must vote in favor of the proposal. If a quorum is not present, the meeting may be adjourned from time to time by the affirmative vote of at least a majority of the outstanding Common Units entitled to vote at such meeting (including those held by Parent) and present via the virtual meeting website or by proxy. The Partnership is not required to notify holders of Common Units of any adjournment and a new record date need not be fixed if the time and place of the adjourned meeting are announced at the meeting at which the adjournment is taken, unless the adjournment is for more than 45 days. At any adjourned meeting, the Partnership may transact any business that it might have transacted at the original Special Meeting; provided that a quorum is present at such adjourned meeting. Proxies submitted by holders of Common Units for use at the original Special Meeting will be used at any adjournment or postponement of the meeting. References to the Special Meeting in this proxy statement are to such Special Meeting as adjourned or postponed.
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Assistance
 
If you need assistance in completing your proxy card or have questions regarding the Special Meeting, please contact D.F. King toll-free at (866) 342-4883 (banks and brokers call collect at (212) 269-5550).
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SPECIAL FACTORS
 
This section of the proxy statement describes the material aspects of the proposed Merger. This section may not contain all of the information that is important to you. You should carefully read this entire proxy statement and the documents incorporated herein by reference, including the full text of the Merger Agreement, for a more complete understanding of the Merger. A copy of the Merger Agreement is attached as Annex A hereto. In addition, important business and financial information about the Partnership is included in or incorporated into this proxy statement by reference. See “Where You Can Find More Information”.
 
Effect of the Merger
 
Subject to the terms and conditions of the Merger Agreement and in accordance with the laws of the Republic of the Marshall Islands, the Merger Agreement provides for the merger of the Partnership with Merger Sub. The Partnership, which is sometimes referred to following the Merger as the Surviving Entity, will survive the Merger, and the separate limited liability company existence of Merger Sub will cease. As a result of the Merger, the Partnership will survive as a direct subsidiary of Parent. After the completion of the Merger, the certificate of limited partnership of the Partnership in effect immediately prior to the Effective Time will be the certificate of limited partnership of the Surviving Entity, until amended in accordance with its terms and applicable law, and the Partnership Agreement in effect immediately prior to the Effective Time will be the agreement of limited partnership of the Surviving Entity, until amended in accordance with its terms and applicable law.
 
The Merger Agreement provides that, at the Effective Time, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will be converted into the right to receive the Merger Consideration, without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the Unitholder Approval, pursuant to the terms of the Merger Agreement, the Partnership Board will declare the Special Distribution with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent. Accordingly, holders of Common Units (other than the Sponsor Units) will, assuming that such holders hold Common Units both on the record date of the Special Distribution and at the Effective Time, receive overall consideration of $8.65 per Common Unit. The Sponsor Units and the General Partner Units will remain outstanding after the Merger, and the General Partner will remain the sole general partner of the Partnership. The Class B Units issued and outstanding immediately prior to the Effective Time, all of which are held by Parent, will automatically be cancelled at the Effective Time and will cease to exist, and no consideration will be delivered in respect thereof. Each of the issued and outstanding Preference Units will remain outstanding immediately upon completion of the Merger and continue to trade on the NYSE immediately following completion of the Merger, and no consideration will be delivered in respect thereof. See the section entitled “Proposal No. 1. – The Merger Agreement” for further information.
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The Partnership’s Net Book Value and Net Earnings Attributable to Common Unitholders
 
The table below sets out each of Parent’s and the General Partner’s interests in the Partnership’s net book value and net earnings attributable to Common Unitholders before and after the proposed Merger, based on the historical net book value of the Partnership as of December 31, 2022, the net loss attributable to the owners of the Partnership for the year ended December 31, 2022 and 51,796,759 Common Units outstanding as of May 4, 2023.
 
Merger Sub is not reflected on the table below because it does not own any Common Units, it will not own any Common Units before the Effective Time and, at the Effective Time, the limited liability company interests in Merger Sub issued and outstanding immediately prior to the Effective Time will be canceled and cease to exist.
 
	 
	 
	Ownership Prior to the Merger
	 
	 
	Ownership After the Merger
	 

	 
	 
	Net Book Value(1)
	 
	 
	Earnings(2)
	 
	 
	Net Book Value
	 
	 
	Earnings
	 

	 
	 
	$(thousands)
	 
	 
	%
	 
	 
	$(thousands)
	 
	 
	%
	 
	 
	$(thousands)
	 
	 
	%
	 
	 
	$(thousands)
	 
	 
	%
	 

	Parent
	 
	 
	201,752
	 
	 
	 
	30.2
	 
	 
	 
	27,333
	 
	 
	 
	30.2
	 
	 
	 
	668,953
	 
	 
	 
	100
	 
	 
	 
	90,630
	 
	 
	 
	100
	 

	General Partner(3)
	 
	 
	0
	 
	 
	 
	0
	 
	 
	 
	0
	 
	 
	 
	0
	 
	 
	 
	0
	 
	 
	 
	0
	 
	 
	 
	0
	 
	 
	 
	0
	 


 
(1) Based on $668,953,000 total Common Unitholder equity in the Partnership as of December 31, 2022.
 
(2) Based on $90,630,000 of profit and total comprehensive income of the Partnership attributable to the Common Unitholders for the year ended December 31, 2022.
 
(3) The General Partner, while not an owner of Common Units, does own all the issued and outstanding General Partner Units which represent a 2.0% interest in the Partnership.
 
Background of the Merger
 
As of                       , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                    , 2023) and 1,245,000 Class B Units and is also the owner of the General Partner. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
 
Parent, the Partnership and their respective boards of directors and management teams regularly review operational and strategic opportunities to maximize value for their investors. In connection with these reviews, Parent, the Partnership and their respective boards of directors and management teams from time to time evaluate potential transactions that would further their respective strategic objectives.
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The Partnership was formed by Parent in January 2014 to acquire, own and operate LNG carriers engaged in LNG transportation. Prior to its initial public offering (the “IPO”), Parent owned 100% of the ownership interests of the Partnership. On May 12, 2014, the Partnership completed the IPO, pursuant to which it issued and sold 9,660,000 Common Units, which were substantially all of the Common Units held by Parent prior to the IPO. Concurrently with the IPO, the Partnership acquired from Parent a 100% ownership interest in certain subsidiaries of Parent that owned certain LNG carriers in exchange for: (a) 162,358 Common Units and 9,822,358 subordinated units (which subsequently converted into Common Units on a one-to-one basis on May 16, 2017) issued to Parent, representing a 49.8% ownership interest, (b) all of the incentive distribution rights (“IDRs”) issued by the Partnership in connection with the IPO, which entitled Parent to increasing percentages of cash that the Partnership distributed in excess of $0.43125 per unit per quarter, (c) 400,913 General Partner Units issued to the General Partner and (d) $65.70 million of cash consideration paid directly to Parent from the IPO proceeds.
 
In addition, on May 12, 2014, the Partnership entered into an omnibus agreement with Parent, the General Partner and certain of the Partnership’s other subsidiaries. The omnibus agreement governs (among other things) (i) when and the extent to which the Partnership and Parent may compete against each other, (ii) the time and the value at which the Partnership may exercise its right to purchase certain offered vessels by Parent, (iii) certain rights of first offer granted to Parent to purchase any of its vessels on charter for less than five full years from the Partnership and vice versa and (iv) certain indemnity obligations owed by Parent to the Partnership.
 
The Partnership and/or its subsidiaries have also entered into certain other agreements with Parent and/or its subsidiaries, including:
 
	
	●
	An administrative services agreement, dated May 12, 2014, with Parent, pursuant to which Parent provides certain management and administrative services to the Partnership, including (i) executive officer services, (ii) bookkeeping, audit and accounting services, (iii) legal and insurance services, (iv) administrative and clerical services, (v) banking and financing services, (vi) advisory services, (vii) client and investor relations and (viii) assistance with the integration of any acquired businesses;


 
	
	●
	A ship management agreement with GasLog LNG Services Ltd. (“GasLog LNG Services”), a wholly owned subsidiary of Parent, pursuant to which vessel management services are provided by GasLog LNG Services to vessels in the Partnership’s fleet; and


 
	
	●
	Certain commercial management agreements with Parent that were amended upon completion of the IPO, pursuant to which GasLog LNG Services (following a novation to GasLog LNG Services from Parent in 2020) provides certain commercial management services to the Partnership.
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Since the Partnership’s IPO, the Partnership has completed follow-on equity offerings as set forth below, the proceeds of which have been used for general corporate purposes, including partially funding the acquisition of certain subsidiaries of Parent that owned the vessels listed below.
 
	Date of Equity Offering
	 
	Equity Offering
	 
	Net Proceeds
	 
	Vessels Purchased
	 
	Date Acquisition
Completed

	September 29, 2014
	 
	Follow-on common equity offering
	 
	$133.0 million
	 
	Methane Rita Andrea and Methane Jane Elizabeth
	 
	September 29, 2014

	June 26, 2015
	 
	Follow-on common equity offering
	 
	$171.8 million
	 
	Methane Alison Victoria, Methane Shirley Elisabeth and Methane Heather Sally
	 
	July 1, 2015

	August 5, 2016
	 
	Follow-on common equity offering
	 
	$52.3 million
	 
	GasLog Seattle
	 
	November 1, 2016

	January 27, 2017
	 
	Follow-on common equity offering
	 
	$78.2 million
	 
	GasLog Greece
	 
	May 3, 2017

	May 15, 2017
	 
	Preference equity offering
	 
	$138.8 million
	 
	GasLog Geneva
	 
	July 3, 2017

	May 16, 2017, onwards
	 
	Common equity offering through an at-the-market common equity offering which commenced in May 2017
	 
	$123.4 million (through December 31, 2020)
	 
	Solaris Methane
Becki Anne
	 
	October 20, 2017
November 14, 2018

	January 17, 2018
	 
	Preference equity offering
	 
	$111.0 million
	 
	GasLog Gibraltar
	 
	April 26, 2018

	November 15, 2018
	 
	Preference equity offering
	 
	$96.3 million
	 
	GasLog Glasgow
	 
	April 1, 2019


 
Pursuant to an exchange agreement dated as of November 27, 2018, Parent and the Partnership modified the capital structure of the Partnership with respect to the IDRs. Under the exchange agreement, Parent contributed all of the existing IDRs to the Partnership in exchange for (i) the issuance by the Partnership to Parent of 100% of a new class of IDRs and (ii) the payment by the Partnership to Parent of $25.0 million. The new IDRs reduced the quarterly distributions in respect of the IDRs above $0.5625 per unit from 48% to 23% and waived IDR payments resulting from any vessel or other energy infrastructure asset acquired by the Partnership from a party not affiliated with Parent.
 
In 2019, Parent and the Partnership agreed to further modify the capital structure of the Partnership with respect to the IDRs. On June 24, 2019, the Partnership entered into an exchange agreement, effective as of June 30, 2019, pursuant to which Parent contributed all of its IDRs to the Partnership in exchange for the issuance by the Partnership to Parent of (i) 2,532,911 Common Units (equivalent to approximately 5.41% of the outstanding Common Units as of December 31, 2019) and (ii) 2,490,000 Class B Units.
 
On January 24, 2023, Parent delivered an unsolicited, non-binding proposal (the “Initial Offer”) to the Partnership Board setting forth certain terms of the proposed transaction, pursuant to which Parent would acquire all of the outstanding Common Units held by the Unaffiliated Unitholders. The Initial Offer contemplated that each Common Unit would receive overall value of $7.70 per Common Unit in cash, consisting in part of a special distribution by the Partnership of $2.33 per Common Unit in cash to be distributed to the Common Unitholders prior to the closing of the proposed transaction and the remaining $5.37 to be paid by Parent as merger consideration at the closing of the proposed transaction. The Initial Offer indicated Parent was not interested in selling any of its equity interests in the Partnership or pursuing other strategic alternatives involving the Partnership.
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On January 25, 2023, the Partnership Board held a meeting to discuss the proposed transaction and delegated to the Conflicts Committee, comprised solely of two independent directors who meet the requirements for membership on the Conflicts Committee set forth in the Partnership Agreement and to be advised by its own independent legal and financial advisors, the full power and authority of the Partnership Board, to the fullest extent permitted by the Partnership Agreement, to (a) propose, review, evaluate and negotiate the proposed transaction on behalf of the Partnership and the Unaffiliated Unitholders and (b) make any recommendations to the Partnership Board and to the holders of Common Units regarding the proposed transaction as the Conflicts Committee determined in its sole discretion to be advisable or to reject in its sole discretion the proposed transaction or any alternate proposals and to terminate discussions with Parent. On January 25, 2023, the Partnership issued a press release disclosing the Initial Offer and the delegation to the Conflicts Committee. On January 25, 2023, Parent filed an amendment to its Schedule 13D, which included a copy of the Initial Offer as an exhibit.
 
In late January and early February 2023, the Conflicts Committee had a series of preliminary meetings to interview potential independent financial advisors and legal counsel and to discuss the role of the Conflicts Committee in connection with the proposed transaction, the process for evaluating the proposed transaction or any alternate proposals and the Initial Offer and the independence of the members of the Conflicts Committee. The Conflicts Committee interviewed potential independent legal advisors, including Richards, Layton & Finger, P.A. (“RLF”), and determined, based on RLF’s experience with public mergers and acquisitions, complex transactions involving publicly traded partnerships (including those similar to the proposed transaction) and representations of conflicts committees generally, that RLF had the requisite expertise and was well qualified to advise the Conflicts Committee. RLF was then engaged by the Conflicts Committee as legal counsel in connection with the proposed transaction. The Conflicts Committee also interviewed potential independent financial advisors, including Evercore. Based on Evercore’s experience with public mergers and acquisitions, complex transactions involving publicly traded partnerships (including those similar to the proposed transaction) and representations of conflicts committees generally, the Conflicts Committee determined that Evercore had the requisite expertise and was well qualified to advise the Conflicts Committee. The Conflicts Committee then determined to engage Evercore as its financial advisor. The terms of the Conflicts Committee’s engagement with Evercore were subsequently confirmed by a letter, dated February 23, 2023, and agreed to and accepted by the Partnership and the Conflicts Committee. During these preliminary meetings, representatives of RLF explained the duties and responsibilities of the Conflicts Committee in connection with the proposed transaction to the Conflicts Committee.
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On February 9, 2023, the Conflicts Committee met with representatives of Evercore and RLF. The Conflicts Committee and its advisors reviewed a preliminary financial due diligence request list prepared by Evercore and the process for evaluating the proposed transaction and the Initial Offer from a financial point of view. Following such meeting, the Conflicts Committee, the Evercore representatives and the RLF representatives met with representatives of management of the Partnership and Parent and discussed the financial due diligence process.
 
On February 14, 2023, the Conflicts Committee met with representatives of Evercore, representatives of RLF, management of the Partnership and Parent, a representative of the Board of the Partnership and of Parent and representatives of Cravath, Swaine & Moore LLP (“Cravath”), legal counsel to Parent. During the meeting, management representatives presented information on the global market for liquified natural gas and its impact on the recent performance of the Partnership and a business overview of the Partnership and its assets. Management representatives, in their capacity as representatives of Parent, also presented the Initial Offer and described the rationale for the proposed transaction and the Initial Offer.
 
Later on February 14, 2023, an initial draft of the Merger Agreement prepared by representatives of Cravath was provided to RLF. On February 15, 2023, representatives of Cravath provided RLF with an initial draft of the Support Agreement.
 
On February 21, 2023, representatives from Evercore and management of the Partnership held a meeting for Evercore to conduct diligence on the Forecasts (as defined below), the business and operations of the Partnership and the outlook for the LNG and LNG shipping sectors.
 
On February 27, 2023, the Conflicts Committee met with representatives of Evercore and RLF. During the meeting, representatives of Evercore presented their preliminary financial analysis with respect to the proposed transaction. During its presentation, Evercore, among other things, reviewed the terms of the Initial Offer, the capital structure of the Partnership, historical trading prices of the Common Units and Evercore’s diligence with management of the Partnership and Parent, including the Forecasts and management’s responses to Evercore’s diligence questions. Evercore then presented its preliminary valuation of the Common Units, and the Conflicts Committee directed Evercore on additional areas for refinement of its analysis.
 
On February 28, 2023, the Chairman of the Conflicts Committee met with Evercore to discuss protocol and process for potential negotiations with Parent.
 
On March 3, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, representatives of Evercore presented updates to Evercore’s preliminary financial analysis of the proposed transaction, and the Conflicts Committee and its advisors discussed potential responses to the Initial Offer. Following discussion, the Conflicts Committee directed Evercore to contact Parent and propose that the Unaffiliated Unitholders receive overall value of $10.00 per Common Unit in the proposed transaction and that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders (the “March 3 Counterproposal”).
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On March 4, 2023, representatives of Evercore communicated the March 3 Counterproposal to a representative of Parent.
 
On March 9, 2023, representatives of Evercore (at the direction of the Conflicts Committee) met with representatives of Parent to discuss assumptions underlying each of Evercore’s and Parent’s preliminary financial analysis of the proposed transaction.
 
Later on March 9, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. Representatives of RLF described to the Conflicts Committee the material terms of the initial draft of the Merger Agreement and the Support Agreement provided by Cravath and potential revisions thereto. Following discussion, the Conflicts Committee determined not to provide comments to the initial draft of the Merger Agreement or the Support Agreement at that time. Evercore representatives reported to the Conflicts Committee and RLF on their meeting with representatives of Parent regarding the assumptions underlying each of Evercore’s and Parent’s preliminary financial analysis of the proposed transaction, and further reported on their ongoing diligence with respect to the proposed transaction.
 
On March 10, 2023, a representative of Parent contacted Evercore and rejected the March 3 Counterproposal, proposing instead that the Unaffiliated Unitholders receive overall value of $8.02 per Common Unit in the proposed transaction (the “March 10 Counterproposal”). As part of the March 10 Counterproposal, Parent also rejected the Conflicts Committee’s proposal that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders.
 
On March 13, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, representatives of Evercore presented the March 10 Counterproposal and Evercore’s revised financial analysis of the proposed transaction and the March 10 Counterproposal. The Conflicts Committee determined not to make a counteroffer of a specific dollar amount per Common Unit following that meeting and instead directed Evercore to refine its analysis.
 
On March 14, 2023, representatives from Evercore and management of the Partnership held a diligence discussion with respect to the operations of Partnership and the Forecasts. Noting that, consistent with management and market practice, the five-year Forecasts prepared by management extended to 2027, Evercore requested that management of the Partnership provide additional longer-term forecasts and assumptions, including charter rates and capital expenditures, among others, to allow Evercore to perform an end of “Useful Life” discounted cash flow analysis for the Partnership. Management of the Partnership indicated that, given the uncertainty regarding environmental regulations and their potential effect on the overall life cycle, charter rates and required capital expenditures (including required capital expenditures resulting from changes in regulations) to operate the fleet beyond 2027, such assumptions that may be required for Evercore to perform an end of “Useful Life” discounted cash flow analysis would involve considerable uncertainty. Specifically, management of the Partnership indicated that environmental regulations expected to become effective beginning in 2024 would likely impact several aspects of the operations and revenue generation of the Partnership’s fleet. In particular, such regulations may impact the effective life cycle of certain vessels depending on type of propulsion technology, the fleet’s charter rates due to increased competition with more modern and environmentally-friendly vessels, as well as the delivery of newbuilding vessels by the time such regulations are enforced. Partnership management also indicated that such regulations would also likely require significant capital expenditures with respect to the operation of certain existing vessels in order to meet emission regulation thresholds, especially in connection with operations beyond 2027. Based on the inability to generate reliable longer-term forecasts and assumptions due to such regulatory and commercial uncertainty, Evercore determined a “Useful Life” discounted analysis for the Partnership would not be a reliable analysis.
 
Later on March 14, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. Evercore presented additional financial analysis to the Conflicts Committee regarding the proposed transaction and the March 10 Counterproposal. The Conflicts Committee and its advisors then discussed the March 10 Counterproposal and potential responses thereto. The Conflicts Committee discussed a summary of feedback relating to the proposed transaction provided to management by certain Unaffiliated Unitholders who had contacted Parent and the Partnership following the announcement of the Initial Offer. Following the discussion, the Conflicts Committee determined to propose that the Unaffiliated Unitholders receive overall value of $9.85 per Common Unit in the proposed transaction and that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders (the “March 14 Counterproposal”). The Conflicts Committee instructed Evercore to deliver the March 14 Counterproposal to Parent along with materials summarizing the Conflicts Committee’s perspectives.
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On March 15, 2023, a representative of Evercore communicated the March 14 Counterproposal to a representative of Parent along with materials summarizing the Conflicts Committee’s perspectives.
 
On March 17, 2023, a representative of Parent contacted Evercore and rejected the March 14 Counterproposal, proposing instead that the Unaffiliated Unitholders receive overall value of $8.10 per Common Unit in the proposed transaction (the “March 17 Counterproposal”). As part of the March 17 Counterproposal, Parent also rejected the Conflicts Committee’s proposal that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders.
 
On March 19, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, representatives of Evercore summarized the March 17 Counterproposal. The Evercore representatives then presented their updated financial analysis of the proposed transaction and the March 17 Counterproposal. The Conflicts Committee and its advisors discussed the duties and responsibilities of the Conflicts Committee, including in relation to Parent’s ownership interest in the Partnership. Following discussion of potential counteroffers to the March 17 Counterproposal, the Conflicts Committee directed Evercore to contact Parent and propose that the Unaffiliated Unitholders receive overall value of $9.10 per Common Unit in the proposed transaction and that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders (the “March 19 Counterproposal”).
 
Following the meeting on March 19, 2023, a representative of Evercore communicated the March 19 Counterproposal to a representative of Parent.
 
On March 29, 2023, a representative of Parent rejected the March 19 Counterproposal, proposing instead that the Unaffiliated Unitholders receive overall value of $8.38 per Common Unit in the proposed transaction (the “March 29 Counterproposal”). As part of the March 29 Counterproposal, Parent also rejected the Conflicts Committee’s proposal that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders. In addition, the representatives of Parent indicated that the March 29 Counterproposal would expire on March 31, 2023.
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On March 30, 2023, a representative of Parent contacted the Chairman of the Conflicts Committee, summarized the March 29 Counterproposal and reiterated that the March 29 Counterproposal would expire on March 31, 2023.
 
Later on March 30, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, representatives of Evercore summarized the March 29 Counterproposal to the Conflicts Committee. The representatives of Evercore presented their updated financial analysis of the proposed transaction and the March 29 Counterproposal. Following discussion of potential counteroffers to the March 29 Counterproposal, the Conflicts Committee directed Evercore to contact Parent and propose that the Unaffiliated Unitholders receive overall value of $9.00 per Common Unit in the proposed transaction (the “March 30 Counterproposal”). The Conflicts Committee further directed Evercore to inform Parent that the March 30 Counterproposal was not conditioned upon the proposed transaction receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders but that the Conflicts Committee would seek to condition the proposed transaction upon receiving approval of a majority of the Common Units held by the Unaffiliated Unitholders for any amount below the March 30 Counterproposal.
 
Following the meeting on March 30, 2023, representatives of Evercore communicated to Parent the March 30 Counterproposal and the Conflicts Committee’s position that the Conflicts Committee would again seek to condition the proposed transaction upon receiving approval of a majority of the Common Units held by the Unaffiliated Unitholders if the overall value received by the Unaffiliated Unitholders was below the amount of the March 30 Counterproposal.
 
On March 31, 2023, a representative of Parent contacted Evercore and rejected the March 30 Counterproposal, proposing instead that the Unaffiliated Unitholders receive overall value of $8.52 per Common Unit in the proposed transaction (the “March 31 Counterproposal”). The representative of Parent informed Evercore that the March 31 Counterproposal was Parent’s best and final offer, that Parent was prepared to make a public filing with the SEC on April 3, 2023, disclosing the price of the March 31 Counterproposal and that the proposed transaction would not be consummated if the Conflicts Committee did not accept the March 31 Counterproposal. The March 31 Counterproposal did not require that the proposed transaction be conditioned upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders.
 
On April 1, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, representatives of Evercore summarized the March 31 Counterproposal, including Parent’s statement that the March 31 Counterproposal was Parent’s best and final offer, that Parent was prepared to make a public filing with the SEC on April 3, 2023, disclosing the price of the March 31 Counterproposal and that the proposed transaction would not be consummated if the Conflicts Committee did not accept the March 31 Counterproposal. The representatives of Evercore presented their financial analysis of the proposed transaction and the March 31 Counterproposal. Following discussion of potential counteroffers to the March 31 Counterproposal, the Conflicts Committee determined that the Chairman of the Conflicts Committee would contact a representative of Parent and propose that the Unaffiliated Unitholders receive overall value of $8.75 per Common Unit in the proposed transaction (the “April 1 Counterproposal”). The Conflicts Committee discussed whether the April 1 Counterproposal would condition the proposed transaction upon receiving the approval of holders of a majority of the Common Units held by the Unaffiliated Unitholders and determined it would not. The Conflicts Committee also instructed RLF to finalize comments to the draft Merger Agreement and draft Support Agreement consistent with the Conflicts Committee’s discussion during the meeting on March 9, 2023 (except that the condition of receiving the approval of holding a majority of the Common Units held by Unaffiliated Unitholders would be eliminated), and to send the comments to Cravath.
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Following the meeting on April 1, 2023, the Chairman of the Conflicts Committee communicated the April 1 Counterproposal to a representative of Parent.
 
On April 2, 2023, the Chairman of the Conflicts Committee and representatives of Evercore received phone calls from representatives of Parent, during which representatives of Parent communicated that the Conflicts Committee should reexamine the Conflicts Committee’s April 1 Counterproposal and reconsider Parent’s March 31 Counterproposal.
 
Later on April 2, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During that meeting, the Chairman of the Conflicts Committee and the Evercore representatives summarized their discussions with representatives of Parent. The Conflicts Committee and its advisors discussed the status of the negotiation of the proposed transaction and determined not to adjust the April 1 Counterproposal. The Conflicts Committee determined that the Chairman of the Conflicts Committee should reiterate the April 1 Counterproposal to Parent and clarify that the Conflicts Committee is waiting for a response from Parent. Following the meeting, the Chairman of the Conflicts Committee reiterated the April 1 Counterproposal to a representative of Parent and explained that the Conflicts Committee was waiting for a response from Parent.
 
On April 3, 2023, RLF, at the direction of the Conflicts Committee, sent comments to the draft Merger Agreement and draft Support Agreement to Cravath. The revisions to such documents included (a) the addition of an ability for the Conflicts Committee to make an adverse recommendation change in the event that the Conflicts Committee determines that the failure to do so would be adverse to the interests of the Unaffiliated Unitholders, (b) the addition of a covenant restricting Parent from acquiring additional Common Units during the period between signing and closing of the proposed transaction, (c) a provision requiring Parent to share fifty percent of the expenses arising out of the preparation of the proxy statement and the solicitation of approval of the proposed transaction by Common Unitholders, (d) a change to the closing conditions such that the payment of the special distribution is a mutual closing condition rather than a Parent closing condition, (e) the addition of an obligation for the Partnership to continue paying regular quarterly cash distributions consistent with past practices during the period between signing and closing of the proposed transaction, and (f) the addition of an obligation for the Partnership to maintain directors’ and officers’ liability insurance policies following the closing of the proposed transaction.
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Later on April 3, 2023, a representative of Parent contacted the Chairman of the Conflicts Committee and proposed that the Unaffiliated Unitholders receive overall value of $8.65 per Common Unit in the proposed transaction, consisting in part of a special distribution by the Partnership of $3.28 per Common Unit in cash to be distributed to the Common Unitholders prior to the closing of the proposed transaction and the remaining $5.37 to be paid by Parent as merger consideration at the closing of the proposed transaction (the “April 3 Counterproposal”).
 
On April 3, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, the Chairman of the Conflicts Committee summarized the April 3 Counterproposal. The Conflicts Committee and its advisors discussed the April 3 Counterproposal and Evercore’s financial analysis of the proposed transaction and the April 3 Counterproposal. Following discussion, the Conflicts Committee authorized the Chairman of the Conflicts Committee to contact Parent to inform it that the Conflicts Committee would accept the April 3 Counterproposal, subject to negotiation of terms of the definitive Merger Agreement.
 
On April 4, 2023, representatives of Cravath, on behalf of Parent, sent revised drafts of the Merger Agreement and Support Agreement to RLF. The revised draft Merger Agreement, among other things, removed the provision allowing the Conflicts Committee to make an adverse recommendation change in the event that the Conflicts Committee determines that the failure to do so would be adverse to the interests of the Unaffiliated Unitholders and removed the provision obligating the Partnership to maintain directors’ and officers’ liability insurance policies following the closing of the proposed transaction.
 
Over the period of April 4, 2023, through April 6, 2023, representatives of Cravath, at the direction of Parent, and RLF, at the direction of the Conflicts Committee, exchanged additional comments to the draft Merger Agreement. As part of these exchanges, the Merger Agreement retained a provision allowing the Conflicts Committee to make an adverse recommendation change in the event that the Conflicts Committee determines that the failure to do so would be adverse to the interests of the Unaffiliated Unitholders and a provision obligating the Partnership to maintain directors’ and officers’ liability insurance policies for a period of time following the closing of the proposed transaction, and the parties agreed to a mutual expense reimbursement provision in the event that the Merger Agreement is terminated under certain circumstances.
 
On April 6, 2023, the Conflicts Committee held a meeting with representatives of Evercore and RLF. During the meeting, the Conflicts Committee and its advisors discussed the proposed transaction, including the terms and conditions of the Merger Agreement, and RLF presented to the Conflicts Committee an overview and update with respect to the terms of the Merger Agreement. Also at this meeting, Evercore reviewed its updated financial analysis of the proposed transaction with the Conflicts Committee and, at the request of the Conflicts Committee, rendered an oral opinion to the Conflicts Committee, which was subsequently confirmed by delivery of a written opinion dated April 6, 2023, to the effect that, as of the date of such opinion and subject to the factors, procedures, assumptions, qualifications and limitations set forth therein, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and the Unaffiliated Unitholders. At this meeting, the Conflicts Committee unanimously (a) determined that the proposed transaction, on the terms and conditions set forth in the Merger Agreement, is in the best interests of the Partnership and the Unaffiliated Unitholders and the Consideration to be received by the Unaffiliated Unitholders is fair to the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, upon the terms and conditions set forth in the Merger Agreement, with such approval constituting Special Approval for all purposes under the Partnership Agreement, including Section 7.17(a) thereof, and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
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Further, on April 6, 2023, in a meeting of the Partnership Board, the Chairman of the Conflicts Committee provided the Partnership Board with a report on the process conducted by the Conflicts Committee in its evaluation of the proposed transaction, including (a) the hiring of Evercore, as financial advisor, and RLF, as legal advisor, (b) the Conflicts Committee’s consideration of the merits of the proposed transaction over the course of a number of meetings, including meetings with its financial and legal advisors, (c) the Conflicts Committee’s negotiation of the terms of the Merger Agreement, including the consideration to be received by the Unaffiliated Unitholders in the Merger, (d) the receipt of the oral opinion of Evercore, as described above, and (e) the determinations, approvals and recommendations of the Conflicts Committee with respect to the Merger Agreement and the Merger, as described above. Following the Chairman of the Conflicts Committee’s report, the Partnership Board, by unanimous vote, (i) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (ii) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, and the execution, delivery and performance of the Merger Agreement and the transactions contemplated by the Merger Agreement, including the Merger, (iii) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (iv) resolved to recommend the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
 
Subsequently on April 6, 2023, (a) the Partnership, the General Partner, Parent and Merger Sub executed and delivered the Merger Agreement and (b) Parent and the Partnership executed and delivered the Support Agreement.
 
Later on April 6, 2023, Parent and the Partnership issued a joint press release announcing the execution of the Merger Agreement.
 
Resolution of Conflicts of Interest; Standards of Conduct and Modification of Duties
 
The approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, by a majority of the members of the Conflicts Committee constitutes Special Approval as defined in the Partnership Agreement. Under Section 7.17(a) of the Partnership Agreement, whenever a potential conflict of interest exists or arises, such as consideration of the Merger Agreement and the transactions contemplated thereby, including the Merger, any resolution or course of action in respect of such conflict of interest will be permitted and deemed approved by the General Partner and all of the limited partners of the Partnership, and will not constitute a breach of the Partnership Agreement, any other agreement contemplated by thereby, any organizational documents of any subsidiary of the Partnership or any duty stated or implied by law or equity, if the resolution or course of action is approved by Special Approval.
 
57
 
 
Under Section 7.17(b) of the Partnership Agreement, whenever the General Partner makes a determination or takes or declines to take any other action, or any affiliate of the General Partner causes the General Partner to do so, in its capacity as the general partner of the Partnership as opposed to its individual capacity, then unless another express standard is provided for in the Partnership Agreement, the General Partner, or such affiliates causing the General Partner to do so, shall make such determination or take or decline to take such other action in good faith and shall not be subject to any other or different standards imposed by the Partnership Agreement, any other agreement contemplated by thereby, any organizational documents of any subsidiary of the Partnership or under Marshall Islands law or any other law, rule or regulation or at equity.
 
Whenever the Partnership Board makes a determination or takes or declines to take any other action under the Partnership Agreement or any other agreement contemplated thereby or otherwise, then, unless another express standard is provided for in the Partnership Agreement, the Partnership Board shall make such determination or take or decline to take such other action in good faith and shall not be subject to any other or different standards imposed by the Partnership Agreement, any other agreement contemplated thereby, any organizational documents of any subsidiary of the Partnership or under Marshall Islands law or any other law, rule or regulation or at equity. In order for a determination or other action to be in “good faith” for purposes of the Partnership Agreement, the person or persons making such determination or taking or declining to take such other action must reasonably believe that the determination or other action is in the best interests of the Partnership, unless the context otherwise requires.
 
Under Section 7.18(b) of the Partnership Agreement, the General Partner and the Partnership Board may consult with legal counsel, accountants, appraisers, management consultants, investment bankers and other consultants and advisers selected by either of them, and any act taken or omitted to be taken in reliance upon the advice or opinion of such persons as to matters that the General Partner or the Partnership Board reasonably believes to be within such person’s professional or expert competence shall be conclusively presumed to have been done or omitted in good faith and in accordance with such advice or opinion.
 
Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal
 
The Conflicts Committee
 
The Partnership Board directed the Conflicts Committee, comprised solely of two independent directors, Mr. Fisher and Ms. Holth, who meet the requirements for membership on the Conflicts Committee set forth in the Partnership Agreement, to (a) propose, review, evaluate and negotiate the proposed transactions on behalf of the Partnership and the Common Unitholders and (b) make any recommendations to the Partnership Board and to the holders of Common Units regarding the proposed transactions as the Conflicts Committee determines in its sole discretion to be advisable or to reject in its sole discretion the proposed transactions and to terminate discussions with Parent. The Conflicts Committee retained RLF as its independent legal counsel, and Evercore as its independent financial advisor. The Conflicts Committee oversaw the performance of financial, legal and other due diligence by its advisors, conducted an extensive review and evaluation of the proposed transactions and conducted negotiations with Parent and its representatives with respect to the Merger Agreement and the Support Agreement and the transactions contemplated thereby.
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On April 6, 2023, the Conflicts Committee considered the benefits of the Merger Agreement and the Support Agreement and the transactions contemplated thereby, including the Merger, as well as the associated risks, and unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, on the terms and conditions set forth in the Merger Agreement, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, upon the terms and conditions set forth in the Merger Agreement and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
 
Reasons for the Conflicts Committee’s Recommendation
 
The Conflicts Committee considered the following factors to be generally positive or favorable in making its determination and approval and the related recommendations to the Partnership Board:
 
	
	●
	The aggregate Consideration of $8.65 per Common Unit, consisting of (a) the Special Distribution and (b) the Merger Consideration, which the Conflicts Committee believes would provide certainty, immediate liquidity and greater assured value for the Unaffiliated Unitholders than the long-term value of the Partnership on a status quo basis.


 
	
	●
	The Conflicts Committee’s belief that the aggregate Consideration of $8.65 per Common Unit was the highest amount of consideration per Common Unit that Parent would be willing to agree to at the time of the Conflicts Committee’s determination and grant of Special Approval.


 
	
	●
	The financial analyses prepared by Evercore during the course of the deliberations and negotiations and the oral opinion of Evercore rendered to the Conflicts Committee on April 6, 2023 (which was subsequently confirmed in writing by delivery of Evercore’s written opinion addressed to the Conflicts Committee dated April 6, 2023), to the effect that, as of the date of such opinion, and based upon and subject to the assumptions, limitations, qualifications and conditions described in Evercore’s written opinion, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and to the Unaffiliated Unitholders, as more fully described below in the section entitled “Opinion of the Financial Advisor to the Conflicts Committee” on page 64.
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	●
	The premium to current and historical trading prices of the Common Units, including that the aggregate Consideration constitutes:


 
	
	○
	a 23.9% premium to the price per Common Unit on January 24, 2023 (the last trading day prior to Parent’s public announcement of its proposal of the buy-in offer);


 
	
	○
	a 30.2% premium to the volume-weighted average price (“VWAP”) of the Common Units for the 20-day period ending on January 24, 2023 (the last trading day prior to Parent’s public announcement of its proposal of the buy-in offer); and


 
	
	o
	a 3.3% premium to the price per Common Unit on April 5, 2023 (the last trading day prior to the approval of the Merger Agreement).


 
	
	●
	The fact that the Common Units have, since the onset of the COVID-19 pandemic in March 2020, traded at levels that are significantly lower than the aggregate Consideration of $8.65 per Common Unit that each Unaffiliated Unitholder will be entitled to receive in the transaction (subject to holding a Common Unit both at the record date for the Special Distribution and at the Effective Time).


 
	
	●
	The Merger is not subject to a financing condition.


 
	
	●
	The Merger is not subject to additional due diligence.


 
	
	●
	The terms and conditions of the Merger were determined through arm’s-length negotiations between the Conflicts Committee and Parent and their respective representatives and advisors.


 
	
	●
	The terms of the Merger Agreement, principally:


 
	
	o
	Parent’s representation that Parent will have sources of immediately available funds to pay the Merger Consideration and all other cash amounts payable pursuant to the Merger Agreement;


 
	
	o
	provisions permitting the Conflicts Committee to change the Partnership Board’s recommendation to Common Unitholders if the Conflicts Committee determines in good faith (after consultation with its outside legal counsel) that a failure to make a recommendation change would be adverse to the interests of the Unaffiliated Unitholders or would be a breach of its duties under the Partnership Agreement and applicable law;


 
	
	o
	the limited representations and warranties provided by the Partnership with respect to its business and assets;


 
	
	o
	provisions restricting the removal of the members of the Conflicts Committee between signing of the Merger Agreement and closing of the Merger; and
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	o
	provisions requiring the consent of the Conflicts Committee to amendments to the Merger Agreement.


 
	
	●
	The fact that Parent, which owns approximately 30.2% of the Common Units as of                     , 2023, is in support of the Merger and has entered into the Support Agreement, pursuant to which it has agreed to, among other things, appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and transactions contemplated thereby, including the Merger.


 
	
	●
	The Conflicts Committee’s belief that, based on the stated intention of Parent, the Partnership was unlikely in the near-to-immediate term to increase distributions to Common Unitholders and would utilize cash flow to repurchase preferred equity and repay debt.


 
	
	●
	The Conflicts Committee’s belief that, based on discussions with management, (i) there is increased uncertainty in relation to the useful lives of the vessels, which may be substantially shorter than originally anticipated, depending on how environmental regulations may develop in the future, given the size, type and technology of the vessels in the Partnership’s fleet, (ii) future capital expenditures required to keep the vessels in regulatory compliance may be substantially higher than anticipated and (iii) the all-time-high orderbook for more modern, environmentally-friendly LNG newbuild carriers may have commercial implications in relation to the ability of the Partnership’s older vessels to compete with such modern newbuild carriers being delivered in the future, under a potentially stricter regulatory environment.


 
	
	●
	The Conflicts Committee’s engagement of financial and legal advisors with knowledge and experience with respect to public merger and acquisition transactions, master limited partnerships, the Partnership’s industry generally, and the Partnership particularly, as well as substantial experience advising master limited partnerships and other companies with respect to transactions similar to the Merger.


 
In addition, the Conflicts Committee considered the following factors to be potentially negative or unfavorable in arriving at its determination and approval and the related recommendations to the Partnership Board:
 
	
	●
	The fact that, following the Merger, the Partnership’s existing Unaffiliated Unitholders will not participate in the Partnership’s potential future earnings or growth.


 
	
	●
	The Common Units have, in the past, traded at levels that exceed the aggregate Consideration of $8.65 per Common Unit that each Unaffiliated Unitholder will be entitled to receive in the transaction (subject to holding a Common Unit both at the record date for the Special Distribution and at the Effective Time).


 
	
	●
	The Merger is not subject to the approval by a majority of the Partnership’s outstanding Common Units held by Unaffiliated Unitholders and, as a result, the requisite vote to approve the Merger will be obtained if only a majority of the outstanding Common Units, including the outstanding Common Units owned by Parent and its affiliates, vote in favor of the Merger.


 
	
	●
	The Merger is expected to be taxable to Unaffiliated Unitholders.
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	●
	The Conflicts Committee was not authorized to and did not conduct an auction process or other solicitation of interest from third parties for the acquisition of the Partnership. Given that Parent controls the Partnership and owns approximately 30.2% of the Partnership’s outstanding Common Units and the general partner interest in the Partnership, the Conflicts Committee believed that it was unrealistic to expect a third-party acquisition proposal to acquire assets or control of the Partnership without the support of Parent.


 
	
	●
	While the Conflicts Committee expects that the Merger will be consummated, there can be no assurance that all conditions to the parties’ obligations to complete the Merger will be satisfied, and thus it is possible that the Merger may not be completed in a timely manner or at all. If the Merger is not completed, it could result in a disruption to the business of the Partnership and a decline in the trading price of the Common Units.


 
	
	●
	Certain terms of the Merger Agreement, principally:


 
	
	o
	provisions requiring the Partnership to submit the Merger Agreement to a vote of the Common Unitholders (even if the Conflicts Committee has made an Adverse Recommendation Change), unless the Merger Agreement has been validly terminated;


 
	
	o
	the restrictions on the Partnership’s ability to solicit or respond to competing proposals;


 
	
	o
	provisions restricting the conduct of the Partnership’s business during the interim period between signing of the Merger Agreement and closing of the Merger; and


 
	
	o
	the Common Unitholders are not entitled to dissenters’ or appraisal rights with respect to the Merger under the Partnership Agreement or the laws of the Republic of the Marshall Islands.


 
	
	●
	The risk that litigation may occur in connection with the Merger and any such litigation may result in significant costs and a diversion of management’s focus.


 
	
	●
	The members of the Partnership’s management and the directors of the Partnership may have interests in the Merger that are different from, or in addition to, the interests of the Unaffiliated Unitholders.


 
The foregoing discussion of the information and factors considered by the Conflicts Committee is not intended to be exhaustive, but includes material factors the Conflicts Committee considered. In view of the variety of factors considered in connection with its evaluation of the Merger and the complexity of these matters, the Conflicts Committee did not find it useful and did not attempt to quantify or assign any relative or specific weights to the various factors considered in making its determination and recommendation. In addition, each of the members of the Conflicts Committee may have given differing weights to different factors. Overall, the Conflicts Committee believed that the positive factors supporting the Merger outweighed the negative factors it considered.
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The Partnership Board
 
The Partnership Board consists of five members of the Partnership—Curtis V. Anastasio, Paolo Enoizi, Julian Metherell, Roly Fisher and Kristin H. Holth. Curtis V. Anastasio is the Chairman of the Board, and Paolo Enoizi is also the Chief Executive Officer.
 
Some of the directors may have different interests in the Merger than the Unaffiliated Unitholders. For a complete discussion of these and other interests of the members of the Partnership Board in the Merger, see “– Interests of the Directors and Executive Officers of the Partnership in the Merger”. Following receipt of Parent’s initial offer to acquire all of the Common Units not already owned by Parent, the Partnership Board directed the Conflicts Committee of the Partnership Board (the “Conflicts Committee”), comprised solely of two independent directors who meet the requirements for membership on the Conflicts Committee set forth in the Partnership Agreement and advised by its own independent legal and financial advisors, to (a) propose, review, evaluate and negotiate the proposed transactions on behalf of the Partnership and the Common Unitholders and (b) make any recommendations to the Partnership Board and to the holders of Common Units regarding the proposed transactions as the Conflicts Committee determines in its sole discretion to be advisable or to reject in its sole discretion the proposed transactions and to terminate discussions with Parent.
 
On April 6, 2023, the Conflicts Committee unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, on the terms and conditions set forth in the Merger Agreement, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, upon the terms and conditions set forth in the Merger Agreement and (c) recommended to the Partnership Board that the Partnership Board (i) approve the Merger Agreement and the transactions contemplated thereby, including the Merger, and (ii) recommend approval of the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
 
On April 6, 2023, the Partnership Board, acting upon the recommendation of the Conflicts Committee, unanimously (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved the Merger Agreement and the transactions contemplated thereby, including the Merger, (c) directed that the Merger Agreement and the transactions contemplated thereby, including the Merger, be submitted to a vote of the Common Unitholders and (d) resolved to recommend the Merger Agreement and the transactions contemplated thereby, including the Merger, to the Common Unitholders.
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The Partnership Board recommends that the Common Unitholders vote in favor of the Merger Proposal.
 
In determining that the Merger Agreement and the transactions contemplated thereby, including the Merger, are fair to and in the best interest of the Partnership and the Common Unitholders, and recommending that Common Unitholders vote in favor of the Merger Proposal, the Partnership Board considered a number of factors, including the following material factors:
 
	
	●
	the recommendation of the Conflicts Committee; and


 
	
	●
	the factors considered by the Conflicts Committee, including the material factors considered by the Conflicts Committee described under “– The Conflicts Committee” above.


 
In doing so, the Partnership Board expressly adopted the analysis of the Conflicts Committee, which is discussed above.
 
The foregoing discussion is not intended to be exhaustive, but is intended to address the material information and principal factors considered by the Partnership Board in considering the Merger. In view of the various factors and information considered, the Partnership Board did not find it practicable to, and did not make specific assessments of, quantify or otherwise assign relative weights to, the specific factors considered in reaching its determination. In addition, the Partnership Board did not undertake to make any specific determination as to whether any particular factor, or any aspect of any particular factor, was determinative of its ultimate determination, and individual members of the Partnership Board may have given different weights to different factors. The Partnership Board made its recommendation based on the totality of information presented to, and the investigation conducted by, the Partnership Board. It should be noted that certain statements and other information presented in this section are forward-looking in nature and, therefore, should be read in light of the factors discussed under the heading “Cautionary Statement Regarding Forward-Looking Statements”.
 
The Partnership Board recommends that the Common Unitholders vote “FOR” the approval of the Merger Agreement and that Common Unitholders vote “FOR” the adjournment of the Special Meeting, if necessary to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement at the time of the Special Meeting.
 
Opinion of the Financial Advisor to the Conflicts Committee
 
The Conflicts Committee retained Evercore to act as financial advisor to the Conflicts Committee in connection with evaluating the proposed Merger. On April 6, 2023, at a meeting of the Conflicts Committee and at the request of the Conflicts Committee, Evercore rendered its oral opinion to the Conflicts Committee that, as of April 6, 2023, and based upon and subject to the factors, procedures, assumptions, qualifications and limitations set forth in its opinion, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and the Unaffiliated Unitholders. Evercore subsequently confirmed its oral opinion in a written opinion on the same date.
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The full text of the written opinion of Evercore, dated as of April 6, 2023, which sets forth, among other things, the procedures followed, assumptions made, matters considered and qualifications and limitations on the scope of review undertaken in rendering its opinion, is attached hereto as Annex C to this proxy statement. You are urged to read Evercore’s opinion carefully and in its entirety. Evercore’s opinion was addressed to, and provided for the information and benefit of, the Conflicts Committee in connection with its evaluation of the fairness of the Consideration, from a financial point of view, to the Partnership and the Unaffiliated Unitholders, and did not address any other aspects or implications of the Merger. Evercore’s opinion should not be construed as creating any fiduciary duty on Evercore’s part to any party and such opinion was not intended to be, and does not constitute, a recommendation to the Conflicts Committee or to any other persons in respect of the Merger, including as to how any Common Unitholder should act or vote in respect of the Merger. The summary of the Evercore opinion set forth herein is qualified in its entirety by reference to the full text of the opinion included as Annex C to this proxy statement.
 
In connection with rendering its opinion and performing its related financial analysis, Evercore, among other things:
 
	
	●
	reviewed certain publicly available business and financial information relating to the Partnership that Evercore deemed to be relevant, including as set forth in the 2022 Form 20-F and certain reports on Form 6-K, in each case as filed with or furnished to the U.S. Securities and Exchange Commission by the Partnership;


 
	
	●
	reviewed publicly available research analyst price targets and estimates for the Partnership’s future financial performance on a standalone basis;


 
	
	●
	reviewed certain internal projected financial data relating to the Partnership prepared and furnished to Evercore by management of the Partnership, as approved for Evercore’s use by the Conflicts Committee (the “Forecasts”), as described in further detail the section entitled in “Unaudited Management Forecasts of the Partnership” beginning on page 75;


 
	
	●
	reviewed certain third-party charter-free vessel appraisals of the vessels of the Partnership furnished to Evercore by management of the Partnership, as approved for Evercore’s use by the Conflicts Committee (the “Appraisals”);


 
	
	●
	discussed with the Conflicts Committee and management of the Partnership their assessment of the past and current operations of the Partnership, the current financial condition and prospects of the Partnership, and the Forecasts;


 
	
	●
	reviewed the reported prices and the historical trading activity of the Common Units;


 
	
	●
	performed a discounted cash flow analysis for the Partnership based on the Forecasts and other data provided by management of the Partnership;
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	●
	performed a price to net asset value analysis for the Partnership based on the Forecasts, the Appraisals (and adjustments thereto) and other data provided by management of the Partnership;


 
	
	●
	compared the financial performance of the Partnership and its stock market trading multiples with those of certain other publicly traded master limited partnerships and companies that Evercore deemed relevant;


 
	
	●
	compared the financial performance of the Partnership and the valuation multiples relating to the Merger with the financial terms, to the extent publicly available, of certain other transactions that Evercore deemed relevant;


 
	
	●
	reviewed the financial terms and conditions of a draft, dated April 6, 2023, of the Merger Agreement;


 
	
	●
	reviewed a draft, dated April 5, 2023, of the Support Agreement by and between Parent and the Partnership; and


 
	
	●
	performed such other analyses and examinations and considered such other factors that Evercore deemed appropriate.


 
For purposes of its analysis and opinion, Evercore assumed and relied upon the accuracy and completeness of the financial and other information publicly available, and all of the information supplied or otherwise made available to, discussed with, or reviewed by Evercore, without any independent verification of such information (and Evercore has not assumed responsibility or liability for any independent verification of such information), and Evercore further relied upon the assurances of the management of the Partnership that they are not aware of any facts or circumstances that would make such information inaccurate or misleading. With respect to the Forecasts, Evercore assumed, with the consent of the Conflicts Committee, that they have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of management of the Partnership as to the future financial performance of the Partnership and the other matters covered thereby. Evercore expressed no view as to the Forecasts or the Appraisals, or the assumptions on which they are based, as applicable. Evercore relied, at the direction of the Conflicts Committee, without independent verification, upon the assessments of the management of the Partnership as to the future operational performance of the Partnership, including but not limited to, charter revenues, commissions, operating expenses, administrative expenses, other fees and expenses, and capital expenditures.
 
For purposes of its analysis and opinion, Evercore assumed, in all respects material to its analysis, that the final executed Merger Agreement would not differ from the draft Merger Agreement reviewed by Evercore, that the representations and warranties of each party contained in the Merger Agreement were true and correct, that each party would perform all of the covenants and agreements required to be performed by it under the Merger Agreement and that all conditions to the consummation of the Merger would be satisfied without waiver or modification thereof. Evercore further assumed, in all respects material to its analysis, that all governmental, regulatory or other consents, approvals or releases necessary for the consummation of the Merger would be obtained without any delay, limitation, restriction or condition that would have an adverse effect on the Partnership or the consummation of the Merger or reduce the contemplated benefits to the Unaffiliated Unitholders of the Merger.
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Evercore did not conduct a physical inspection of the properties, facilities or vessels of the Partnership and has not made or assumed any responsibility for making any independent valuation or appraisal of the assets or liabilities (including any contingent, derivative or other off-balance sheet assets and liabilities) of the Partnership, nor has Evercore been furnished with any such valuations or appraisals (other than the Appraisals), nor did Evercore evaluate the solvency or fair value of the Partnership or any of its vessels under any state or federal laws relating to bankruptcy, insolvency or similar matters. Evercore’s opinion is necessarily based upon information made available to Evercore as of April 6, 2023 and financial, economic, market and other conditions as they existed on April 6, 2023 and as could be evaluated as of April 6, 2023. It is understood that subsequent developments may affect Evercore’s opinion and that Evercore does not have any obligation to update, revise or reaffirm its opinion.
 
Evercore was not asked to pass upon, and expressed no opinion with respect to, any matter other than the fairness to the Partnership and to the Unaffiliated Unitholders, from a financial point of view, of the Consideration. Evercore did not express any view on, and Evercore’s opinion does not address, the fairness of the Merger to, or any consideration received in connection therewith by, the holders of any other class of securities, creditors or other constituencies of the Partnership, nor as to the fairness of the amount or nature of any compensation to be paid or payable to any of the officers, directors or employees of the Partnership, or any class of such persons, whether relative to the Consideration or otherwise. Evercore was not asked to, nor did Evercore express any view on, and its opinion does not address, any other term or aspect of the Merger Agreement or the Merger, including, without limitation, the structure or form of the Merger, the cancellation of any other class of equity, or any term or aspect of any other agreement or instrument contemplated by the Merger Agreement or entered into or amended in connection with the Merger Agreement. Evercore’s opinion does not address the relative merits of the Merger as compared to other business or financial strategies that might be available to the Partnership, nor does it address the underlying business decision of the Partnership to engage in the Merger. In arriving at its opinion, Evercore was not authorized to solicit, and did not solicit, interest from any third party with respect to the acquisition of any or all of the Common Units or any business combination or other extraordinary transaction involving the Partnership. Evercore’s opinion did not constitute a recommendation to the Conflicts Committee, the Partnership Board or to any other persons in respect of the Merger, including as to how any holder of Common Units should vote or act in respect of the Merger. Evercore did not express any opinion as to the prices at which Common Units will trade at any time, as to the potential effects of volatility in the credit, financial and stock markets on the Partnership or the Merger or as to the impact of the Merger on the solvency or viability of the Partnership or the ability of the Partnership to pay its obligations when they come due. Evercore is not a legal, regulatory, accounting or tax expert and assumed the accuracy and completeness of assessments by the Partnership and its advisors with respect to legal, regulatory, accounting and tax matters.
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Set forth below is a summary of the material financial analyses performed by Evercore and reviewed with the Conflicts Committee on April 6, 2023, in connection with rendering Evercore’s opinion to the Conflicts Committee. Each analysis was provided to the Conflicts Committee. The following summary, however, does not purport to be a complete description of the analyses performed by Evercore. In connection with arriving at its opinion, Evercore considered all of its analyses as a whole, and the order of the analyses described, and the results of these analyses do not represent any relative importance or particular weight given to these analyses by Evercore. Except as otherwise noted, the following quantitative information, to the extent that it is based on market data, is based on market data that existed on April 5, 2023, and is not necessarily indicative of current or future market conditions.
 
The following summary of financial analyses includes information presented in tabular format. These tables must be read together with the text of each summary in order to fully understand the financial analyses performed by Evercore. The tables alone do not constitute a complete description of the financial analyses performed by Evercore. Considering the tables below without considering the full narrative description of the financial analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view of Evercore’s financial analyses.
 
Summary of Evercore’s Financial Analysis
 
Assumptions with Respect to the Partnership
 
Evercore performed a series of financial analyses to derive indicative valuation ranges for the Common Units. Financial data for the Partnership utilized in the financial analyses described below were based upon, among other things, the Forecasts. A summary of the Forecasts is available in “Unaudited Management Forecasts of the Partnership” below. The Forecasts were not adjusted by Evercore.
 
Charter Adjusted Appraisal Net Asset Value
 
Evercore reviewed and compared the Consideration of $8.65 per Common Unit, consisting of the Special Distribution and the Merger Consideration, to an estimate of the Partnership’s net asset value (referred to in this section as “NAV”) determined by using the average value per vessel reflected in the Appraisals. After performing an adjustment for prevailing market rates and adding the net present value of operating cash flows for two sale leaseback vessels, Evercore calculated a gross asset value for the entire fleet of approximately $1,732 million. After adjusting for debt, cash, net working capital and liquidation value of the Partnership’s preference units as of December 31, 2022, Evercore calculated an estimated NAV for the Partnership of $627 million. Based on the foregoing and dividing by the number of outstanding Common Units on a fully converted basis, as provided by Partnership management, and after applying a 10% premium and discount to the average appraisal value, Evercore’s calculation resulted in a range of implied NAV per Common Unit of $8.18 to $14.91.
 
Evercore observed a limited number of recent asset transactions for LNG vessels similar to those of the Partnership, which, based on its professional judgment and experience, may make the Appraisals a less reliable indication of value relative to other shipping sectors that have a greater number of asset transactions.
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Discounted Cash Flow Analysis
 
Evercore performed a discounted cash flow analysis to calculate a range of implied value for the Common Units by estimating the present value of the unlevered free cash flows that the Partnership was forecasted to generate during the years 2023 to 2027 based on the Forecasts. Evercore calculated the per unit value range for the Common Units by utilizing a range of discount rates based on the Partnership’s Weighted Average Cost of Capital (“WACC”), as estimated by Evercore based on a theoretical capital asset pricing model (“CAPM”) as well as a terminal value based on a range of estimated EBITDA multiples.
 
For the Partnership’s discounted cash flow analysis, Evercore calculated the terminal value for the Partnership by applying a range of estimated EBITDA exit multiples of 4.0x to 6.0x to 2027E EBITDA. The unlevered free cash flows and the terminal value were then discounted to present value as of January 1, 2023 using a range of discount rates of 8.75% to 9.75% based on the Partnership’s WACC, as estimated by Evercore based on the CAPM and the Partnership’s LNG shipping peers to derive a range of implied enterprise values for the Partnership. Evercore adjusted such enterprise values for the liquidation value of the Partnership’s preference units, debt and cash as of December 31, 2022 to derive a range of implied equity values for the Partnership. Evercore then divided the resulting range of implied equity values by the number of units outstanding on a fully converted basis. The discounted cash flow analysis resulted in a range of implied equity values per Common Unit of $6.63 to $13.23.
 
Peer Group Trading Analysis
 
Evercore performed a peer group trading analysis of the Partnership by reviewing and comparing the market values and trading multiples of the following five publicly traded corporations and partnerships that Evercore deemed to have certain characteristics similar to those of the Partnership, including master limited partnerships and LNG shipping companies (referred to in this section as the “Selected Peers”):
 
LNG Shipping MLPs/Companies:
 
	
	●
	Cool Company Ltd.


 
	
	●
	Flex LNG Ltd.


 
	
	●
	Capital Product Partners L.P.


 
	
	●
	Dynagas LNG Partners LP


 
	
	●
	Excelerate Energy, Inc.
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Although none of the Selected Peers is directly comparable to the Partnership, Evercore selected these partnerships and companies because they are publicly traded master limited partnerships or LNG shipping companies that Evercore, in its professional judgment and experience, considered generally relevant to the Partnership for purposes of its financial analyses. While Evercore considered Flex LNG Ltd. and Excelerate Energy, Inc., it relied more heavily on the other aforementioned master limited partnerships and LNG shipping companies due to their relatively greater similarities to the Partnership.
 
For each of the selected peers, Evercore calculated the following trading multiples:
 
	
	●
	Enterprise Value, which is defined as market value of equity, plus preferred equity, plus debt, and less cash (“Enterprise Value”), as a multiple of estimated EBITDA for the calendar year 2023;


 
	
	●
	Enterprise Value as a multiple of estimated EBITDA for the calendar year 2024; and


 
	
	●
	Price per share as a multiple of estimated net asset value (referred to in this section as “Price / NAV”).


 
The result of these calculations are as follows.
 
	Multiple
	 
	Median

	Enterprise Value / 2023 EBITDA
	 
	6.7x

	Enterprise Value / 2024 EBITDA
	 
	6.5x

	Price / NAV
	 
	0.56x


 
Evercore noted that the Partnership’s Enterprise Value / 2023 EBITDA multiple and Enterprise Value / 2024 EBITDA multiple was 5.0x and 6.2x, respectively, based on Wall Street consensus estimates and 4.9x and 5.3x, respectively, based on the Forecasts as of January 24, 2023, the trading day prior to Parent’s public offer to acquire all outstanding Common Units not already owned by Parent and its affiliates. Based on the multiples it derived for the Selected Peers and based on its professional judgement and experience, Evercore applied an Enterprise Value / 2023 EBITDA multiple reference range of 5.0x to 6.0x to the Partnership’s estimated EBITDA in calendar year 2023, and an Enterprise Value / 2024 EBITDA multiple reference range of 5.5x to 6.5x to the Partnership’s estimated EBITDA in calendar year 2024, based on the Forecasts. Based on these ranges of implied enterprise values, after adjusting for preferred equity, debt and cash as of December 31, 2022, and dividing by the number of Common Units outstanding, Evercore determined a range of implied equity values per Common Unit of (i) $7.28 to $12.61 based on 2023 EBITDA and (ii) $7.87 to $12.82 based on 2024 EBITDA.
 
Evercore noted that the Partnership’s Price / NAV multiple was 0.60x based on estimated net asset value as calculated by Evercore based on the Appraisals and 0.77x based on Wall Street consensus estimated net asset value as of January 24, 2023, the trading day prior to Parent’s public offer to acquire all outstanding Common Units not already owned by Parent and its affiliates. Based on the multiples it derived for the Selected Peers and based on its professional judgment and experience, Evercore applied a Price / NAV multiple reference range of 0.55x to 0.80x to the Partnership’s implied NAV per Common Unit, which Evercore calculated as described above under the heading “— Charter Adjusted Appraisal Net Asset Value”. Evercore’s analysis indicated a range of implied equity values per Common Unit of $6.35 to $9.24.
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Precedent M&A Transaction Analysis
 
Evercore performed precedent M&A transaction analyses to derive an indicative valuation range for the Common Units of the Partnership.
 
a.      LNG Shipping and FSRU Transactions
 
Evercore reviewed transactions involving LNG shipping corporations and partnerships announced since March 2018 and selected four transactions as the basis for its analysis, although Evercore noted that none of the selected transactions or the entities that participated in the selected transactions were directly comparable to the Merger or to the Partnership, respectively:
 
	Date
Announced
	 
	Acquiror / Target (Seller)

	May-22
	 
	Höegh LNG Holdings Ltd. / Höegh LNG Partners LP

	Oct-21
	 
	Stonepeak Limestone / Teekay LNG Partners

	Feb-21
	 
	BlackRock Global Energy& Power / ~45% Ownership Interest in GasLog Ltd.

	Jan-21
	 
	New Fortress Energy Inc. / Golar LNG Partners LP


 
Evercore noted that the mean of the implied Price / NAV multiples for the selected LNG shipping and FSRU transactions was equal to 0.92x.
 
b.      Other Shipping Transactions
 
Evercore reviewed transactions involving other shipping corporations and partnerships announced since March 2018 and selected four transactions involving assets that Evercore deemed to have certain characteristics that are similar to those of the Partnership as the basis for its analysis, although Evercore noted that none of the selected transactions or the entities that participated in the selected transactions were directly comparable to the Merger or to the Partnership, respectively:
 
	Date
Announced
	 
	Acquiror / Target (Seller)

	Oct-22
	 
	Taylor Maritime Investments / Grindrod Shipping

	Oct-19
	 
	Brookfield Business Partners L.P. / Teekay Offshore Partners L.P.

	Aug-19
	 
	SPII Holdings Inc. / DryShips Inc.

	Mar-18
	 
	Seaspan Corporation / 89% Ownership Interest in Greater China Intermodal Investments LLC
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Evercore noted that the mean of the implied Price / NAV multiples for the selected Other Shipping transactions taken together with LNG shipping and FSRU transactions was equal to 0.91x.
 
Based on Evercore’s review of the above precedent transactions, Evercore selected a range of relevant implied multiples of Price / NAV of 0.70x to 1.05x and applied the range to the Partnership’s implied NAV per Common Unit, which Evercore calculated as described above under the heading “— Charter Adjusted Appraisal Net Asset Value”. Evercore’s analysis indicated a range of implied equity values per Common Unit of $8.08 to $12.12.
 
Other Presentations by Evercore
 
In addition to the presentation made to the Conflicts Committee on April 6, 2023, the date on which Evercore delivered its opinion, as described above, Evercore made other written and oral presentations to the Conflicts Committee on February 3, February 9, February 27, March 3, March 13, March 14, March 19, March 30, April 1 and April 3, 2023, which are referred to as the preliminary Evercore presentations. Copies of the preliminary Evercore presentations provided to the Conflicts Committee by Evercore have been attached as exhibits to the Schedule 13E-3 related to the Merger. These written presentations and the written opinion will be available for any interested unitholder of the Partnership or representative who has been so designated in writing to inspect and copy at the Partnership’s executive offices during regular business hours.
 
None of the preliminary Evercore presentations, alone or together, constitutes an opinion of Evercore with respect to the Consideration.
 
The February 3, 2023 materials included a review of Parent’s proposal, an overview of the LNG shipping market and a summary of key considerations for the Conflicts Committee.
 
The February 9, 2023 materials included a preliminary diligence request list and a proposed timeline for the Conflicts Committee.
 
The February 27, 2023 materials included a summary of Parent’s proposal, an overview of the Partnership’s current market situation, a review of the Forecasts and a preliminary valuation of the Common Units.
 
The March 3, 2023 materials included a summary of Parent’s proposal, an overview of the Partnership’s current market situation, a review of the Forecasts, a preliminary valuation of the Common Units and considerations regarding a counterproposal by the Conflicts Committee.
 
The March 13, 2023 materials included a summary of Parent’s counterproposal and an overview of the Partnership’s current market situation.
 
The March 14, 2023 materials included a review of supporting analyses to accompany the Conflicts Committee’s counterproposal to Parent.
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The March 19, 2023 materials included a summary of Parent’s counterproposal and an overview of counterproposal negotiation strategies.
 
The March 30, 2023 materials included a summary of Parent’s counterproposal and a preliminary valuation of the Common Units.
 
The April 1, 2023 materials included a summary of Parent’s counterproposal, an overview of the Partnership’s current market situation, a review of the Forecasts and a preliminary valuation of the Common Units.
 
The April 3, 2023 oral presentation included a summary of Parent’s final proposal, an overview of the Partnership’s current market situation, a review of Forecasts and a preliminary valuation of the Common Units.
 
Each of the analyses performed in these preliminary Evercore presentations was subject to further revision and subject to the final analyses presented to the Conflicts Committee on April 6, 2023, by Evercore. Each of these analyses was necessarily based on financial, economic, market and other conditions as they existed and as could be evaluated by Evercore as of the dates on which Evercore performed such analyses. Accordingly, the results of the financial analyses may have differed due to changes in those conditions and other information, and not all of the written and oral presentations contained all of the financial analyses included in the April 6, 2023 presentation.
 
General
 
The foregoing summary of certain material financial analyses does not purport to be a complete description of the analyses or data presented by Evercore. In connection with the review of the Merger, Evercore performed a variety of financial and comparative analyses for purposes of rendering its opinion to the Conflicts Committee. The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis or summary description. Selecting portions of the analyses or of the summary described above, without considering the analyses as a whole, could create an incomplete view of the processes underlying Evercore’s opinion. In arriving at its fairness determination, Evercore considered the results of all the analyses and did not draw, in isolation, conclusions from or with regard to any one analysis or factor considered by it for purposes of its opinion. Rather, Evercore made its determination as to fairness on the basis of its experience and professional judgment after considering the results of all the analyses. In addition, Evercore may have given various analyses and factors more or less weight than other analyses and factors and may have deemed various assumptions more or less probable than other assumptions. As a result, the ranges of valuations resulting from any particular analysis or combination of analyses described above should not be taken to be the view of Evercore with respect to the Consideration. No company or partnership used in the above analyses as a comparison is directly comparable to the Partnership and no precedent transaction used is directly comparable to the Merger. Furthermore, Evercore’s analyses involve complex considerations and judgments concerning financial and operating characteristics and other factors that could affect the acquisition, public trading or other values of the corporations, master limited partnerships or transactions used, including judgments and assumptions with regard to industry performance, general business, economic, market and financial conditions and other matters, many of which are beyond the control of the Partnership and its advisors.
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Evercore prepared these analyses solely for the information and benefit of the Conflicts Committee and for the purpose of providing an opinion to the Conflicts Committee as to whether the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and the Unaffiliated Unitholders. These analyses do not purport to be appraisals or to necessarily reflect the prices at which the business or securities actually may be sold. Any estimates contained in these analyses are not necessarily indicative of actual future results, which may be significantly more or less favorable than those suggested by such estimates. Accordingly, estimates used in, and the results derived from, Evercore’s analyses are inherently subject to substantial uncertainty, and Evercore assumes no responsibility if future results are materially different from those forecasted in such estimates. The issuance of the opinion was approved by an opinion committee of Evercore.
 
Except as described above, the Conflicts Committee imposed no other instruction or limitation on Evercore with respect to the investigations made or the procedures followed by Evercore in rendering its opinion. The terms and conditions of the Merger Agreement and the related terms and conditions of the transaction were determined through negotiations between the Conflicts Committee and Parent. Evercore did not recommend any specific consideration to the Conflicts Committee or recommend that any specific consideration constituted the only appropriate consideration in the Merger. Evercore’s opinion was only one of many factors considered by the Conflicts Committee in its evaluation of the Merger and should not be viewed as determinative of the views of the Conflicts Committee with respect to the Merger or the Consideration.
 
Under the terms of Evercore’s engagement letter with the Partnership and the Conflicts Committee, the Partnership has agreed to pay Evercore a fee of $1,250,000 upon rendering its opinion and a closing fee of $550,000 upon the closing of the Merger. Evercore also received a fee of $500,000 upon execution of its engagement letter with the Partnership and the Conflicts Committee. In addition, the Partnership has agreed to reimburse Evercore for its reasonable out-of-pocket expenses (including legal fees, expenses and disbursements) incurred in connection with its engagement and to indemnify Evercore and any of its members, officers, advisors, representatives, employees, agents, affiliates or controlling persons, if any, against certain liabilities and expenses arising out of its engagement, or to contribute to payments which any of such persons might be required to make with respect to such liabilities. Evercore’s engagement letter with the Partnership and the Conflicts Committee includes a consent for use of Evercore’s opinion in the Partnership’s SEC filings related to the proposed Merger, including this proxy statement.
 
During the two-year period prior to the date hereof, Evercore and its affiliates were not engaged to provide financial advisory or other services to the Partnership, and Evercore did not receive any compensation from the Partnership during such period. Since January 31, 2020, Evercore and its affiliates earned investment banking advisory fees of between $1 million and $5 million, and capital markets fees and commissions of less than $1 million, from Parent. During that same time period, Evercore earned investment banking advisory fees of between $5 million and $10 million from BlackRock, Inc. and its affiliates, none of which fees are related to transactions with or involving the Partnership. Evercore may provide financial advisory or other services to the Partnership and the Sponsor Entities and their respective affiliates in the future, and in connection with any such services Evercore may receive compensation.
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Evercore and its affiliates engage in a wide range of activities for its and their own accounts and the accounts of customers, including corporate finance, mergers and acquisitions, equity sales, trading and research, private equity, placement agent, asset management and related activities. In connection with these businesses or otherwise, Evercore and its affiliates and/or its or their respective employees, as well as investment funds in which any of them may have a financial interest, may at any time, directly or indirectly, hold long or short positions and may trade or otherwise effect transactions for their own accounts or the accounts of customers, in debt or equity securities, senior loans and/or derivative products or other financial instruments of or relating to the Partnership, the Sponsor Entities, potential parties to the Merger and/or any of their respective affiliates or persons that are competitors, customers or suppliers of the Partnership or the Sponsor Entities.
 
Unaudited Management Forecasts of the Partnership
 
The Partnership does not make public long-term projections as to its future earnings or other results due to, among other reasons, the uncertainty and subjectivity of the underlying assumptions and estimates. However, the Partnership is including the following summary of certain non-public unaudited financial projections prepared by the Partnership’s management (“Forecasts”) in this proxy statement solely because such information was made available to the Conflicts Committee and Parent in connection with its evaluation of the Merger and was provided to Evercore for its use and reliance in connection with its financial analyses and opinion. The inclusion of the Forecasts should not be regarded as an indication that any of the Partnership, the General Partner, the Partnership Board, Parent or any of their respective officers, directors, affiliates, advisors or other representatives considered, or now considers, any of the Forecasts to be necessarily predictive of actual future results. The Forecasts are not included in this proxy statement to influence any of the Common Unitholders to make any investment decision with respect to the Merger or for any other purpose.
 
The Forecasts were prepared by, and are the sole responsibility of, the management of the Partnership, solely for internal use and are subjective in many respects. As a result, there can be no assurance that the prospective results will necessarily be realized or that actual results will not be significantly higher or lower than estimated. The Partnership’s management believes that the assumptions used as a basis for the Forecasts were reasonable at the time they were made given the information available to the Partnership’s management at that time. However, the Forecasts are not a guarantee of future performance. The future financial results of the Partnership may materially differ from those expressed in the Forecasts due to factors that are beyond the management of the Partnership’s ability to control or predict.
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Although the Forecasts are presented with numerical specificity, they are forward-looking statements that involve inherent risks and uncertainties and reflect numerous estimates and assumptions, all of which are difficult to predict and many of which are beyond the control of the Partnership. Further, since the Forecasts cover multiple years, such information by its nature becomes less predictive with each successive year. The estimates and assumptions underlying the Forecasts involve judgments with respect to, among other things, future economic, competitive, regulatory and financial market conditions and future business decisions which may not be realized and that are inherently subject to significant business, economic, competitive and regulatory uncertainties and contingencies, including, among others, risks and uncertainties described under “Risk Factors”, “Cautionary Statement Regarding Forward-Looking Statements” and “Where You Can Find More Information”. The Common Unitholders are urged to review the Partnership’s SEC filings for a description of additional risk factors with respect to its business.
 
Certain of the financial information contained in the Forecasts, including EBITDA, are non-IFRS and non-GAAP financial measures. EBITDA is defined as earnings before interest, taxes, depreciation and amortization. The Partnership’s management provided these financial measures because they are commonly used by external users of our consolidated financial statements, such as industry analysts, investors, lenders and rating agencies, to assess our operating performance as compared to other publicly traded partnerships in our industry, and because the Partnership’s management believes that these financial measures could be useful in evaluating the Partnership’s business, potential operating performance and cash flow. Non-IFRS and non-GAAP financial measures should not be considered in isolation from, or as a substitute for, financial information presented in compliance with IFRS or GAAP, as applicable, and non-IFRS and non-GAAP financial measures as used by the Partnership may not be comparable to similarly titled amounts used by other companies.
 
The Forecasts do not give effect to the Merger or the other transactions contemplated by the Merger Agreement and were not prepared with a view toward public disclosure, nor were the Forecasts prepared with a view toward compliance with IFRS or GAAP, published guidelines of the SEC or the guidelines established by the American Institute of Certified Public Accountants or the Financial Accounting Standards Board for preparation and presentation of prospective financial and operating information. In addition, the Forecasts require significant estimates and assumptions that make the information included therein inherently less comparable to the similarly titled IFRS measures in the historical IFRS financial statements of the Partnership. Neither the Partnership’s independent registered public accounting firm, nor any other independent accountants have compiled, examined or performed any procedures with respect to the Forecasts, and accordingly they have not expressed any opinion or any other form of assurance on such information. The reports of the independent registered public accounting firm of the Partnership in the 2022 Form 20-F relate to the Partnership’s historical financial information. The reports do not extend to the Forecasts and should not be read to do so. Furthermore, the Forecasts do not take into account any circumstances or events occurring after the date such information was prepared.
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The following tables set forth a summary of certain non-public unaudited Forecasts prepared by management of the Partnership with respect to the Partnership for the years ending December 31, 2023, 2024, 2025, 2026 and 2027. In developing the financial projections for the years 2023 through 2027, the Partnership made numerous material assumptions with respect to its business for the periods covered by the projections including, but not limited to, the following:
 
	
	●
	revenue assumptions including the exercise of charter extension options, spot market rates following expiration of charter and options, vessel utilization and certain other operational matters;


 
	
	●
	operating expenses, general and administrative expenses, drydock expenditures and other capital expenditures; and


 
	
	●
	other general business, market, industry, and interest rate assumptions.


 
Forecasts
 
	In US$ millions
	 
	 
	2023E
	 
	 
	 
	2024E
	 
	 
	 
	2025E
	 
	 
	 
	2026E
	 
	 
	 
	2027E
	 

	Revenue
	 
	 
	376.6
	 
	 
	 
	356.5
	 
	 
	 
	310.6
	 
	 
	 
	309.6
	 
	 
	 
	320.4
	 

	Direct Operating Expenses
	 
	 
	(68.8)
	 
	 
	 
	(69.2)
	 
	 
	 
	(67.6)
	 
	 
	 
	(70.4)
	 
	 
	 
	(65.4)
	 

	G&A	
	 
	 
	(18.3)
	 
	 
	 
	(18.2)
	 
	 
	 
	(17.3)
	 
	 
	 
	(17.0)
	 
	 
	 
	(16.8)
	 

	EBITDA	
	 
	 
	289.5
	 
	 
	 
	269.0
	 
	 
	 
	225.7
	 
	 
	 
	222.2
	 
	 
	 
	238.3
	 

	Change in Working Capital
	 
	 
	(15.3)
	 
	 
	 
	(1.1)
	 
	 
	 
	(0.7)
	 
	 
	 
	(0.2)
	 
	 
	 
	(0.0)
	 

	Net Capital Expenditures
	 
	 
	(38.2)
	 
	 
	 
	(54.6)
	 
	 
	 
	(90.8)
	 
	 
	 
	(28.0)
	 
	 
	 
	—
	 

	Unlevered Free Cash Flow	
	 
	 
	236.0
	 
	 
	 
	213.3
	 
	 
	 
	134.2
	 
	 
	 
	194.1
	 
	 
	 
	238.3
	 


 
Readers of this proxy statement are cautioned not to place undue reliance on the Forecasts set forth above. No representation or warranty is made by the Partnership or any other person to any Partnership unitholder regarding the ultimate performance of the Partnership compared to the information included in the above Forecasts. The inclusion of the Forecasts in this proxy statement should not be regarded as an indication that such prospective financial and operating information will necessarily be predictive of future events, and such information should not be relied on as such.
 
THE FORECASTS INCLUDED IN THIS PROXY STATEMENT WERE MADE AVAILABLE TO THE CONFLICTS COMMITTEE AND PARENT IN CONNECTION WITH ITS EVALUATION OF THE MERGER AND WERE PROVIDED TO EVERCORE FOR ITS USE AND RELIANCE IN CONNECTION WITH ITS FINANCIAL ANALYSES AND OPINION. THE PARTNERSHIP DOES NOT INTEND TO UPDATE OR OTHERWISE REVISE THE MANAGEMENT FORECASTS TO REFLECT CIRCUMSTANCES EXISTING AFTER THE DATE WHEN MADE OR TO REFLECT THE OCCURRENCE OF FUTURE EVENTS, EVEN IN THE EVENT THAT ANY OR ALL OF THE ASSUMPTIONS UNDERLYING SUCH MANAGEMENT FORECASTS ARE NOT REALIZED, EXCEPT AS MAY BE REQUIRED BY LAW.
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Interests of the Directors and Executive Officers of the Partnership in the Merger
 
In considering the recommendation of the Partnership Board that Common Unitholders vote “FOR” the Merger Proposal, Common Unitholders should be aware that some of Partnership’s directors and officers have financial interests in the Merger that may be different from, or in addition to, those of Unaffiliated Unitholders generally. Each of the Partnership Board and the Conflicts Committee were aware of these interests and considered them, among other matters, in approving the Merger Agreement and making its recommendation that the Common Unitholders approve the Merger Agreement.
 
Furthermore, some of Partnership’s directors and officers are also directors or officers of Parent and its affiliates. Parent and its affiliates own a significant interest in us and have conflicts of interest and limited fiduciary and contractual duties, which may permit them to favor their own interests to the detriment of our Common Unitholders. These interests could cause members of the Partnership Board to have a conflict of interest in recommending approval of the Merger Proposal and the Adjournment Proposal.
 
Long-Term Incentive Plan and Treatment of Partnership Restricted Units
 
In January 2015, the Partnership Board adopted the GasLog Partners LP 2015 Long-Term Incentive Plan (the “LTIP”) for its employees, officers, consultants and directors who perform services for Partnership and its subsidiaries. The LTIP provides for the grant of options to purchase common units, common unit appreciation rights, restricted common units, phantom performance common units, cash incentive awards and other equity-based or equity-related awards and substitute awards (collectively, “awards”). These awards are intended to align the interests of employees, officers, consultants and directors with those of our unitholders and to give such individuals the opportunity to share in our long-term performance. As of the date hereof, only Partnership Restricted Units are outstanding under the LTIP.
 
Each Partnership Restricted Unit, whether vested or unvested, that is outstanding immediately prior to the Effective Time, will automatically be cancelled at the Effective Time and converted into the right to receive a cash payment equal to the sum of (a) the product of (i) the number of Common Units subject to such award as of immediately prior to the Effective Time and (ii) the Merger Consideration and (b) the amount of accrued but unpaid distributions, including the Special Distribution, with respect to such award as of immediately prior to the Effective Time, and for purposes of the foregoing, with performance goals deemed achieved based on actual achievement of any performance goals as of immediately prior to the Effective Time.
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Conflicts Committee Fees Relating to the Merger
 
In consideration of the expected time and effort that would be required of the members of the Conflicts Committee in evaluating the Merger, including negotiating the terms and conditions of the Merger Agreement, the Partnership Board determined that each member of the Conflicts Committee would receive as compensation an amount in cash of $50,000. In connection with any litigation involvement relating to, or arising out of, the Merger, each member of the Conflicts Committee will receive $1,000 per hour for time actually spent in connection with litigation-related matters, if any and, to the extent travel is needed, a fee of $2,500 per travel day and reimbursement of travel costs. The foregoing compensation was approved by the Partnership Board and was not, and is not, contingent upon the approval of the Merger Proposal or completion of the Mergers or any other transaction involving the Partnership or Parent.
 
Indemnification; Directors’ and Officers’ Insurance
 
Members of Partnership’s Board and Partnership’s officers will receive continued indemnification and insurance coverage for a period of time following the Effective Time for actions taken in their capacity as directors and officers.
 
Parent Board Approval of the Merger
 
The board of directors of Parent (the “Parent Board”) reviewed with management and its advisors the terms and provisions of the Merger Agreement, the Support Agreement, the Debt Commitment Letter and various other agreements (collectively, the “Transaction Documents”).
 
In connection with the Merger, the Parent Board (a) reviewed and evaluated the Merger and the Transaction Documents for the purpose of determining whether the Merger is in the best interests of Parent, and (b) determined whether or not to approve the Merger and the Transaction Documents. The Parent Board along with its advisors conducted a review and evaluation of the proposed Merger.
 
The Parent Board, by unanimous vote at a meeting held on April 6, 2023, (a) determined that the Transaction Documents and the transactions contemplated thereby, including the Merger, on the terms and conditions set forth in the Transaction Documents, were in the best interests of Parent, (b) approved the Transaction Documents and the transactions contemplated thereby, including the Merger, upon the terms and conditions set forth in the Transaction Documents, and (c) passed resolutions approving and adopting the Transaction Documents and the transactions contemplated thereby, including the Merger.
 
Parent, in its capacity as the sole member of Merger Sub, by written consent dated as of April 6, 2023, (a) determined that the Merger Agreement and the transactions contemplated thereby, including the Merger, were in the best interests of Merger Sub, (b) declared it advisable to enter into the Merger Agreement and consummate the Merger and the other transactions contemplated thereby and (c) approved the adoption of the Transaction Documents, the execution, delivery and performance of the Transaction Documents and the transactions contemplated thereby, including the Merger.
 
Parent, in its capacity as the sole member of the General Partner, by written consent dated as of April 6, 2023, (a) consented to and approved the terms and conditions of the Merger Agreement, the execution and delivery thereof and the performance by the Partnership of its obligations thereunder, the consummation of the transactions contemplated thereby, including the Merger, and all other actions or matters necessary or appropriate to give effect to the foregoing, (b) approved the execution and delivery by the Partnership of the Support Agreement and (c) approved the adoption, execution, delivery and performance of the Transaction Documents.
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Position of Parent, the General Partner, Merger Sub, the Conflicts Committee and the Partnership Board as to the Fairness of the Merger
 
Under the rules governing “going private” transactions, each of Parent, the Partnership, the General Partner and Merger Sub is deemed to be engaged in a “going private” transaction and is required to express its belief as to the fairness of the Merger to the Unaffiliated Unitholders pursuant to Rule 13e-3 under the Exchange Act. Parent, the General Partner and Merger Sub are making the statements included in this section solely for the purposes of complying with the requirements of Rule 13e-3 and related rules under the Exchange Act. The Partnership Board authorized, empowered and directed the Conflicts Committee to (a) propose, review, evaluate and negotiate the proposed transactions on behalf of the Partnership and the Common Unitholders and (b) make any recommendations to the Partnership Board and to the holders of Common Units regarding the proposed transactions as the Conflicts Committee determines in its sole discretion to be advisable or to reject in its sole discretion the proposed transactions and to terminate discussions with Parent. Although the Partnership Board recommends that the Common Unitholders vote to approve the Merger Agreement, the views of Parent and the General Partner as to the fairness of the Merger (which is the Rule 13e-3 transaction for which a Schedule 13E-3 was filed with the SEC) should not be construed as a recommendation to any Unaffiliated Unitholder as to how such Unaffiliated Unitholder should vote on the proposal to approve the Merger Agreement.
 
Parent did not undertake an independent evaluation of the fairness of the Merger to the Common Unitholders or engage a financial advisor for such purpose. However, based on the procedural safeguards implemented during the negotiation of the Merger Agreement, which include (a) the requirement that the Merger Agreement and the Merger receive Unitholder Approval; (b) the review of the Conflicts Committee, to which the Partnership Board delegated the full power and authority of the Partnership Board, to the fullest extent permitted by the Partnership Agreement, to (i) propose, review, evaluate and negotiate the proposed transactions on behalf of the Partnership and the Common Unitholders and (ii) make any recommendations to the Partnership Board and to the holders of Common Units regarding the proposed transactions as the Conflicts Committee determines in its sole discretion to be advisable or to reject in its sole discretion the proposed transactions and to terminate discussions with Parent; and (c) the other factors considered by, and the analysis, discussion and resulting conclusions of, the Conflicts Committee and the Partnership Board described in the section entitled “The Merger – Recommendation of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”, which analysis, discussion and resulting conclusions Parent expressly adopts as its own, Parent, acting on its own behalf and on behalf of Merger Sub, the General Partner, the Conflicts Committee and the Partnership Board all believe that the Merger is substantively and procedurally fair to the Unaffiliated Unitholders.
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The foregoing discussion of the information and factors considered and given weight by Parent, acting on its own behalf and on behalf of Merger Sub, the General Partner, the Conflicts Committee and the Partnership Board, is not intended to be exhaustive, but includes the factors considered by Parent, the General Partner, the Conflicts Committee and the Partnership Board that each believes to be material to the fairness determination regarding the fairness of the Merger for the purpose of complying with the requirements of Rule 13e-3 and the related rules under the Exchange Act. Parent, the General Partner, the Conflicts Committee and the Partnership Board did not find it practicable to, and did not, quantify or otherwise attach relative weights to the foregoing factors in reaching their position as to the fairness of the Merger. Rather, Parent (acting on its own behalf and on behalf of Merger Sub), the General Partner, the Conflicts Committee and the Partnership Board each made their respective fairness determinations after considering all of the factors as a whole.
 
Purpose of Parent and Reasons for the Merger
 
Reasons of Parent for the Merger include, but are not limited to, the following:
 
	
	·
	Increased Ownership: Through the Merger, Parent will have 100% ownership of the Common Units, providing to Parent increased strategic control over and economic exposure to the Partnership.


 
	
	·
	Synergies: The Merger allows for operational synergies to occur through the streamlining of general and administrative expenses and elimination of costs associated with the Common Units being publicly traded. Further, the Merger alleviates board, administrative and other public company related or governance burdens.


 
	
	·
	Simplified Corporate Structure: The Merger enables Parent to reduce the complexity in its organizational structure and is a natural continuation following the take private transaction of Parent, putting Parent in position to potentially achieve additional synergies in the event that the Preference Units (which will continue to trade on the NYSE immediately following completion of the Merger) are delisted in the future.


 
	
	·
	Future Prospects: The transaction will enable Parent to focus on managing growth, commercial performance and cost optimization in relation to debt and operations within the group. Parent expects that management and employees of the General Partner will be able to better execute on the Parent’s future strategic plans due to increased available time and narrowed focus (from the simplified corporate structure) that will allow the Parent to be more flexible when exploring opportunities to optimize its balance sheet and capital structure.


 
	
	·
	Accretion: The Merger provides the opportunity to deliver value to Parent’s earnings and cash flow per share and will allow the Parent to explore further opportunities to optimize its balance sheet and its capital structure.
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Parent and the Parent Board have undertaken to pursue the Merger at this time for the reasons described above.
 
Parent believes that structuring the transaction as a merger is preferable to other transaction structures because (1) it will enable Parent to acquire all of the issued and outstanding Common Units at the same time and (2) it represents an opportunity for the Unaffiliated Unitholders to receive a premium for their Common Units (taking into account the Special Distribution and the Merger Consideration, in the aggregate). Further, Parent believes that structuring the transaction as a merger provides a prompt and orderly transfer of ownership of the Partnership in a single step, without the necessity of financing separate purchases of the Common Units in a tender offer and implementing a second-step merger to acquire any Common Units not tendered into any such tender offer, and without incurring any additional transaction costs associated with such activities.
 
The foregoing discussion of the information and factors considered by the Parent Board is not intended to be exhaustive, but includes the material factors considered by the Parent Board in considering whether to pursue and approve the Merger. In view of the variety of factors considered in connection with its evaluation of the Merger, the Parent Board did not find it practicable to, and did not, quantify or otherwise assign relative weights to the specific factors considered in reaching its determination and recommendation. In addition, individual directors may have given different weights to different factors. The Parent Board did not undertake to make any specific determination as to whether any factor, or any particular aspect of any factor, supported or did not support its ultimate determination. The Parent Board based its decision on the totality of the information presented.
 
Portions of this explanation of the reasons for the Merger and other information presented in this section are forward-looking in nature and, therefore, should be read in light of the section entitled “Cautionary Statement Regarding Forward-Looking Statements”.
 
Primary Benefits and Detriments of the Merger
 
Benefits and Detriments to Common Unitholders
 
The primary benefits of the Merger to Common Unitholders include the following:
 
	
	·
	The receipt by such Common Unitholders of overall value of $8.65 per Common Unit in cash, consisting of the Special Distribution and the Merger Consideration, which will be paid without interest and reduced by any applicable tax withholding;


 
	
	·
	The Common Units have, since the onset of the COVID-19 pandemic in March 2020, traded significantly lower than $8.65 per Common Unit;


 
	
	·
	The avoidance of all downside risk associated with the continued ownership of Common Units, including any possible decrease in the future revenues and free cash flow, growth or value of the Partnership following the Merger; and


 
	
	·
	The additional benefits discussed in the “—Recommendations of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”.
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The primary detriments of the Merger to Common Unitholders that will not have a continuing interest in the Partnership following the Merger include the following:
 
	
	·
	The Common Unit price had historically traded higher for a meaningful portion of its trading history prior to 2020;


 
	
	·
	Such unitholders will cease to have an interest in the Partnership and, therefore, will no longer benefit from possible increases in the future revenues and free cash flow, growth or value of the Partnership or payment of distributions on Common Units, if any;


 
	
	·
	The all-cash aspect of the consideration for the Merger does not allow the Unaffiliated Unitholders to benefit from any synergies that may result from the Merger; and


 
	
	·
	The Special Distribution and the exchange of Common Units for the Merger Consideration pursuant to the Merger will generally be a taxable event for U.S. Common Unitholders for federal income tax purposes.


 
Benefits and Detriments to the Partnership and Parent
 
The primary benefits of the Merger to the Partnership and Parent include the following:
 
	
	·
	If the Partnership successfully executes its business strategy, the value of Parent’s equity investment could increase because of possible increases in future revenues and cash flow, increases in underlying value of the Partnership or the payment of distributions, if any, that would accrue to Parent;


 
	
	·
	The Partnership will have more flexibility to change its capital spending strategies; and


 
	
	·
	The additional benefits discussed in the “—Recommendations of the Conflicts Committee and the Partnership Board; Reasons for Recommending Approval of the Merger Proposal”.


 
The primary detriments of the Merger to the Partnership and Parent include the following:
 
	
	·
	The Merger is being undertaken during a time of volatile commodity prices and uncertainty regarding environmental regulations and their effect on life cycle, and all of the risk of any possible decrease in the revenues and cash flow, growth or value of the Partnership following the Merger will be borne by Parent;


 
	
	·
	Following the Merger, there will be no trading market for the Common Units of the Partnership, as the Surviving Entity; and


 
	
	·
	The risk that potential benefits sought in the Merger may not be realized.
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Ownership of the Partnership After the Merger
 
After the Merger, the Partnership will survive as a direct subsidiary of Parent.
 
Regulatory Approvals and Clearances Required for the Merger
 
Consummation of the Merger is not subject to the expiration or termination of the waiting period under the HSR Act and is not expected to be subject to any other regulatory approvals.
 
Financing of the Merger
 
There is no financing condition to the Merger. The Merger Consideration will be financed by means of a senior bridge term loan facility, proceeds of the Special Distribution to be received by Parent and its affiliates, each as described below and available cash on hand.
 
Bridge Facility
 
Concurrently with the execution of the Merger Agreement, Parent entered into the Debt Commitment Letter, pursuant to which DNB agreed to underwrite a senior bridge term loan facility in an aggregate amount up to the lower of $75,000,000 and 85% of the Merger Consideration (the “Bridge Facility”). Pursuant to the Debt Commitment Letter, Parent and DNB have agreed to negotiate and execute a long-form bridge facility agreement (the “Bridge Facility Agreement”) as soon as is reasonably practicable and in any event prior to October 6, 2023, such that the Bridge Facility is available to Merger Sub on the closing date of the Merger, subject only to the satisfaction of certain limited conditions. All obligations of Merger Sub (in its capacity as the borrower, the “Borrower”) under the Bridge Facility Agreement will be guaranteed by Parent.
 
Funding under the Bridge Facility is subject to the satisfaction of a number of customary conditions including, among others, and in each case, subject to certain exceptions: (a) the absence of a “material adverse effect” (to be defined in the Bridge Facility Agreement) with respect to Parent and the absence of a Partnership Material Adverse Effect (as defined in the Merger Agreement), (b) the accuracy of certain representations and warranties to be made by Parent and Merger Sub in the Bridge Facility Agreement, (c) the execution and delivery of the Bridge Facility Agreement and all related loan documentation, (d) the delivery of officers’ certificates, legal opinions and other customary closing documentation, (e) the payment of any fees and expenses due under the Bridge Facility Agreement, (f) evidence that the Merger has been, or substantially concurrently with funding will be, consummated, (g) evidence of a minimum of pro-forma consolidated cash on the balance sheet of an aggregate equal to $75,000,000 plus the amounts drawn under the Bridge Facility after giving effect to the Merger, (h) the absence of any event of default under the Bridge Facility Agreement and (i) DNB being satisfied that the Merger and the related de-listing of the shares of the Partnership do not constitute a termination event under any debt instrument of Parent or any of its subsidiaries.
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The Bridge Facility will be available for drawing until March 6, 2024. The Bridge Facility will mature upon the earlier (the “Maturity Date”) of (i) April 6, 2024 and (ii) the date that is eight months following the date the Bridge Facility is drawn (the “Utilization Date”). On the date that is three months following the Utilization Date, an amount equal to the aggregate principal amount of the Bridge Facility then outstanding in excess of $70,000,000 shall be repaid, with the balance to be repaid on the Maturity Date.
 
Interest will be payable at a rate equal to the aggregate of (A) Term SOFR (to be defined in the Bridge Facility Agreement) for the applicable interest period plus (B) 4%, increasing 0.50% each quarter (commencing the second quarter following the Utilization Date) (clause (B), the “Margin”). A commitment fee will be payable on any undrawn amount at a rate equal to 20% of the Margin, commencing one month after the Utilization Date, increasing to 30% after three months and to 40% after four months.
 
Mandatory prepayments of the Bridge Facility will be required from sale or insurance proceeds with respect to vessels owned by Parent’s subsidiaries and from the proceeds of debt or equity capital market transactions of Parent or Merger Sub.
 
The Bridge Facility Agreement will contain customary representations and warranties, covenants and events of default substantially consistent with Parent’s existing $1,053,000,000 facility dated December 12, 2019 (the “Existing Facility”), including the financial covenants in the Existing Facility. If funded, the Bridge Facility may be accelerated and become due and payable upon an event of default. Events of default in the Bridge Facility Agreement will include among others, and in each case, subject to certain exceptions (1) non-payment, (2) covenant breaches, (3) misrepresentation, (4) cross-default, (5) insolvency related events, (6) cessation of business, (7) unlawfulness and (8) material adverse effect.
 
Special Distribution
 
Parent and its affiliates, as holders of the Sponsor Units, will receive payment of the Special Distribution on or prior to the closing date of the Merger. The proceeds of the Special Distribution to be received by Parent and its affiliates, along with the proceeds of the Bridge Facility and available cash on hand, will provide Parent with sufficient funds to pay the Merger Consideration and all of the fees and expenses of Parent and Merger Sub required to be paid on the closing date.
 
Fees and Expenses
 
Generally, all fees and expenses incurred in connection with the transactions contemplated by the Merger Agreement will be the obligation of the respective party incurring such fees and expenses. Expenses relating to the preparation, printing, filing and mailing of this proxy statement and the solicitation of the Unitholder Approval will be paid 50% by Parent and 50% by the Partnership. Total fees and expenses incurred or to be incurred by the Partnership, Parent, Merger Sub and the General Partner in connection with the Merger are estimated at this time to be as follows:
 
	 
	 
	Amount to be Paid
	 

	Financial advisory fees and expenses	
	 
	$
	                     
	 

	Legal fees and expenses	
	 
	$
	
	 

	Proxy solicitation, printing and mailing costs and filing fees	
	 
	$
	
	 

	Transfer agent and paying agent fees and expenses	
	 
	$
	
	 

	Insurance premiums and other costs and expenses	
	 
	$
	
	 

	Total	
	 
	$
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Accounting Treatment of the Merger
 
Parent prepares its consolidated financial statements under IFRS as issued by the IASB and the Partnership is a de-facto controlled subsidiary. As a result, the Merger will be accounted for as an acquisition of non-controlling interest in the consolidated financial statements of Parent with a corresponding transfer from non-controlling interest to controlling interest.
 
Certain Legal Matters
 
General
 
In the Merger Agreement, the parties have agreed to cooperate with each other to make all necessary filings with governmental authorities and to obtain all governmental approvals and consents necessary to consummate the Merger, subject to certain exceptions and limitations.
 
Certain Litigation
 
Currently, the Partnership is not aware of any pending litigation related to the Merger.
 
Provisions for Unaffiliated Unitholders
 
No provision has been made to grant Unaffiliated Unitholders access to the partnership files of the Partnership, the General Partner, Parent or Merger Sub or to obtain counsel or appraisal services at the expense of the foregoing parties.
 
Delisting and Deregistration of Common Units
 
If the Merger is completed, the Surviving Entity will use its reasonable best efforts to cause the Common Units to be delisted from the NYSE and deregistered under the Exchange Act as soon as reasonably practicable following the Effective Time.
 
No Appraisal Rights
 
Appraisal rights are not available in connection with the Merger under the laws of the Republic of the Marshall Islands or under the Partnership Agreement.
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PROPOSAL NO. 1.
THE MERGER AGREEMENT
 
The following describes the material provisions of the Merger Agreement, a copy of which is attached as Annex A to this proxy statement and incorporated by reference herein. The description in this section and elsewhere in this proxy statement is qualified in its entirety by reference to the Merger Agreement. This summary does not purport to be complete and may not contain all of the information about the Merger Agreement that is important to you. Parent and the Partnership encourage you to read carefully the Merger Agreement in its entirety before making any decisions regarding the Merger as it is the legal document governing the Merger.
 
The Merger Agreement and this summary of its terms have been included to provide you with information regarding the terms of the Merger Agreement. Factual disclosures about Parent, the Partnership or any of their respective subsidiaries or affiliates contained in this proxy statement or the Partnership’s public reports filed with the SEC may supplement, update or modify the factual disclosures about Parent, the Partnership or their respective subsidiaries or affiliates contained in the Merger Agreement and described in this summary. The representations, warranties and covenants made in the Merger Agreement by Parent, the Partnership and their respective subsidiaries were qualified and subject to important limitations agreed to by Parent, the Partnership and their respective subsidiaries in connection with negotiating the terms of the Merger Agreement. In particular, in your review of the representations and warranties contained in the Merger Agreement and described in this summary, it is important to bear in mind that the representations and warranties were negotiated with the principal purposes of allocating risk between the parties to the Merger Agreement, rather than establishing matters as facts. The representations and warranties may also be subject to a contractual standard of materiality different from those generally applicable to unitholders and reports and documents filed with the SEC and in some cases were qualified by confidential disclosures that were made by each party to the other, which disclosures are not reflected in the Merger Agreement or otherwise publicly disclosed. Moreover, information concerning the subject matter of the representations and warranties may have changed since the date of the Merger Agreement and subsequent developments or new information qualifying a representation or warranty may have been included in this proxy statement. For the foregoing reasons, the representations, warranties and covenants or any descriptions of those provisions should not be read alone.
 
The Merger
 
Subject to the terms and conditions of the Merger Agreement and in accordance with the laws of the Republic of the Marshall Islands, the Merger Agreement provides for the merger of the Partnership with Merger Sub. The Partnership, which is sometimes referred to following the Merger as the Surviving Entity, will survive the Merger, and the separate limited liability company existence of Merger Sub will cease. After the completion of the Merger, the certificate of limited partnership of the Partnership in effect immediately prior to the Effective Time will be the certificate of limited partnership of the Surviving Entity, until amended in accordance with its terms and applicable law, and the Partnership Agreement in effect immediately prior to the Effective Time will be the agreement of limited partnership of the Surviving Entity, until amended in accordance with its terms and applicable law.
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Effective Time; Closing
 
The Effective Time will be at such time that a certificate of merger effecting the Merger is duly filed with the Registrar of Corporations of the Republic of the Marshall Islands by the Partnership, executed in accordance with, and in such form as required by, the relevant provisions of the Marshall Islands Limited Partnership Act, as amended, and the Marshall Islands Limited Liability Company Act of 1996, as amended, or at such later date as may be agreed by Parent and the Partnership in writing and specified in the certificate of merger.
 
Unless the parties agree otherwise, the closing of the Merger will occur as promptly as practicable after the satisfaction or waiver of the conditions to the Merger provided in the Merger Agreement (other than conditions that by their nature are to be satisfied at the closing of the Merger, but subject to the satisfaction or waiver of those conditions), or at such other date or time as Parent and the Partnership agree. For further discussion of the conditions to the Merger, see “Proposal No. 1 – The Merger Agreement – Conditions to Consummation of the Merger”.
 
Parent and the Partnership currently expect to complete the Merger by the end of the third quarter of 2023, subject to receipt of required Unitholder Approval and to the satisfaction or waiver of certain closing conditions to the transactions contemplated by the Merger Agreement described below.
 
Conditions to Consummation of the Merger
 
Parent, the Partnership, the General Partner and Merger Sub may not complete the Merger unless each of the following conditions is satisfied or waived, if waiver is permitted by applicable law:
 
	
	·
	the Merger Agreement and the transactions contemplated thereby, including the Merger, must have received Unitholder Approval;


 
	
	·
	the Special Distribution must have been declared and paid in accordance with the Merger Agreement; and


 
	
	·
	no injunction, order, judgment, ruling, decree or writ enacted, promulgated, issued, entered, amended or enforced by any governmental authority of any competent jurisdiction will be in effect enjoining, restraining, or otherwise making illegal, preventing or prohibiting the consummation of the Merger.
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The obligations of Parent, the General Partner and Merger Sub to effect the Merger are subject to the satisfaction or waiver of the following additional conditions:
 
	
	·
	(a) the representations and warranties of the Partnership in Section 3.3(a) and Section 3.3(c) of the Merger Agreement will be true and correct in all respects, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such earlier date); (b) the representations and warranties contained in Section 3.2(a) of the Merger Agreement will be true and correct in all but de minimis respects, both when made and at and as of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date); and (c) all other representations and warranties of the Partnership in Article III of the Merger Agreement will be true and correct, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date), except (in the case of this clause (c)) where the failure of such representations and warranties to be so true and correct (without giving effect to any qualification or limitation as to material adverse effect or materiality contained in any individual representation or warranty), does not have, and would not reasonably be expected to have, individually or in the aggregate, a material adverse effect on the Partnership;


 
	
	·
	the Partnership will have performed, in all material respects, all obligations required to be performed by it under the Merger Agreement;


 
	
	·
	no material adverse effect on the Partnership having occurred since the date of the Merger Agreement; and


 
	
	·
	Parent will have received an officer’s certificate executed by an authorized officer of the Partnership, in form and substance reasonably acceptable to Parent, certifying that the three preceding conditions have been satisfied.


 
The obligations of the Partnership to effect the Merger are subject to the satisfaction or waiver of the following additional conditions:
 
	
	·
	(a) the representations and warranties of Parent, the General Partner and Merger Sub in Section 4.3(a) of the Merger Agreement will be true and correct in all respects, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date); and (b) all other representations and warranties of Parent, the General Partner and Merger Sub in Article IV of the Merger Agreement will be true and correct, both when made and at and as of the date of the closing of the Merger (except to the extent expressly made as of an earlier date, in which case as of such date), except (in the case of this clause (b)) where the failure of such representations and warranties to be so true and correct (without giving effect to any qualification or limitation as to materiality set forth in any individual such representation or warranty), does not, and would not reasonably be expected to, individually or in the aggregate, prevent or materially impede, interfere with or hinder the consummation of the transactions contemplated by the Merger Agreement, including the Merger.


 
	
	·
	Parent, the General Partner and Merger Sub will have performed, in all material respects, all obligations required to be performed by them under the Merger Agreement; and


 
	
	·
	the Partnership will have received an officer’s certificate executed by an authorized officer of Parent, in form and substance reasonably acceptable to the Partnership, certifying that the two preceding conditions have been satisfied.
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For purposes of the Merger Agreement, the term “material adverse effect” means, when used with respect to the Partnership, any fact, circumstance, effect, change, event or development that, individually or in the aggregate, with all other facts, circumstances, effects, changes, events or developments (a) would prevent or materially delay, interfere with, hinder or impair the consummation by the Partnership of any of the transactions contemplated by the Merger Agreement, including the Merger or (b) has had or would reasonably be expected to have a material adverse effect on the business, properties, assets, liabilities, condition (financial or otherwise) or results of operations of the Partnership and its subsidiaries, taken as a whole; provided, however, that, in the case of clause (b), no fact, circumstance, effect, change, event or development resulting from or arising out of any of the following, individually or in the aggregate, will constitute or be taken into account in determining whether a material adverse effect has occurred, is continuing or would reasonably be expected to occur: (i) any change or condition affecting any industry in which the Partnership or any of its subsidiaries operates; (ii) any economic, legislative or political condition or any securities, credit, financial or other capital markets condition, in each case in the United States, in any foreign jurisdiction or in any specific geographical area, including changes in interest or exchange rates, monetary policy or inflation; (iii) any failure in and of itself by the Partnership or any of its subsidiaries to meet any internal or public projection, budget, forecast, estimate or prediction in respect of revenues, earnings or other financial or operating metrics for any period (it being understood that the underlying facts or occurrences giving rise to or contributing to such failure may be deemed to constitute, or be taken into account in determining whether there has or will be, a material adverse effect); (iv) the announcement or the pendency of the Merger (other than for purposes of the representations and warranties contained in Section 3.3(b) and Section 6.2(a) of the Merger Agreement to the extent related to such representations and warranties), including any unitholder litigation arising out of or related to the Merger Agreement; (v) any change in and of itself in the market price, credit rating or trading volume of Common Units on NYSE or any change affecting the ratings or the ratings outlook for the Partnership or any of its subsidiaries (it being understood that the underlying facts or occurrences giving rise to or contributing to such failure may be deemed to constitute, or be taken into account in determining whether there has or will be, a material adverse effect); (vi) any change in applicable law, regulation or IFRS (or authoritative interpretation thereof); (vii) social unrest, riots, protests, geopolitical conditions, the outbreak or escalation of hostilities, any act of war, cyberattack, sabotage or terrorism, or any escalation or worsening of any such act of war, cyberattack, sabotage or terrorism threatened or underway as of the date of the Merger Agreement (except that any damage or destruction of any vessels owned (in whole or in part) or chartered by the Partnership or its subsidiaries may be deemed to constitute, or be taken into account in determining whether there has or will be, a material adverse effect to the extent that losses resulting therefrom are not covered by insurance); (viii) the occurrence or worsening of any pandemic, epidemic, public health emergency or disease outbreak (including COVID-19) or (ix) any hurricane, strong winds, ice event, fire, tornado, tsunami, flood, earthquake or other natural or manmade disaster or severe weather-related event, circumstance or development (except that any damage or destruction of any vessels owned (in whole or in part) or chartered by the Partnership or its subsidiaries may be deemed to constitute, or be taken into account in determining whether there has or will be, a material adverse effect to the extent that losses resulting therefrom are not covered by insurance); provided, however, that any fact, circumstance, effect, change, event or development set forth in clauses (i), (ii), (vi), (vii), (viii) and (ix) above may be taken into account in determining whether a material adverse effect has occurred to the extent such fact, circumstance, effect, change, event or development has a disproportionate adverse effect on the Partnership and its subsidiaries, taken as a whole, as compared to other companies operating in the industries in which the Partnership and its subsidiaries operate.
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Common Unitholder Approval
 
The Partnership has agreed to hold a special meeting of its Common Unitholders as soon as is practicable after the date of the Merger Agreement for the purpose of voting on the approval of the Merger Agreement and the transactions contemplated thereby, including the Merger. The Merger Agreement requires the Partnership to submit the Merger Agreement to a vote of the Common Unitholders. In addition, the Partnership has agreed to use commercially reasonable efforts to solicit from the Common Unitholders proxies in favor of the Merger and to take all other action necessary or advisable to secure the Unitholder Approval. The Partnership Board has approved the Merger Agreement and the transactions contemplated thereby, including the Merger, and authorized that the Merger Agreement be submitted to the Common Unitholders for their consideration.
 
No Solicitation by the Partnership of Alternative Proposals
 
Pursuant to the Merger Agreement, the Partnership has agreed that it will not, and will cause its subsidiaries and will use its commercially reasonable efforts to cause its officers, directors, equityholders, employees, agents, financial advisors, investment bankers, attorneys, accountants, consultants and other advisors and representatives not to, directly or indirectly, solicit, initiate, knowingly facilitate, knowingly encourage (including by way of furnishing non-public information) or knowingly induce or take any other action intended to lead to any inquiries or any proposals that constitute or could reasonably be expected to lead to any inquiry, proposal or offer from any person or “group” (as defined in Section 13(d) of the Exchange Act), other than Parent, its subsidiaries, and their affiliates, relating to (other than the transactions contemplated in the Merger Agreement and other than in the ordinary course of business) any:
 
	
	·
	direct or indirect acquisition (whether in a single transaction or a series of related transactions and whether through merger, tender offer, exchange offer, business combination, consolidation or otherwise) of assets of the Partnership and its subsidiaries equal to 20% or more of the Partnership’s consolidated assets (based on their fair market value) or to which 20% or more of the Partnership’s revenues or earnings on a consolidated basis are attributable,
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	·
	direct or indirect acquisition (whether in a single transaction or a series of related transactions) of beneficial ownership (within the meaning of Section 13 under the Exchange Act) of any class of equity securities of the Partnership; or


 
	
	·
	tender offer or exchange offer that if consummated would result in any person or “group” (as defined in Section 13(d) of the Exchange Act) beneficially owning any class of equity securities of the Partnership.


 
Change in the Partnership Board Recommendation
 
The Merger Agreement provides that the Partnership will not, and will cause its subsidiaries and use its commercially reasonable efforts to cause its officers, directors, equityholders, employees, agents, financial advisors, investment bankers, attorneys, accountants, consultants and other advisors and representatives not to, directly or indirectly, withdraw, modify or qualify, or propose publicly to withdraw, modify or qualify, in a manner adverse to Parent, the recommendation of the Partnership Board that the Common Unitholders approve the Merger Agreement or fail to include such recommendation of the Partnership Board in this proxy statement.
 
The Partnership’s taking or failing to take, as applicable, any of the actions described above is referred to as an “Adverse Recommendation Change”.
 
Subject to the conditions described below, the Conflicts Committee may, on behalf of the Partnership Board, at any time prior to Unitholder Approval, effect an Adverse Recommendation Change if the following conditions are met:
 
	
	·
	the Conflicts Committee determines in good faith, after consultation with its outside legal counsel, that the failure to effect an Adverse Recommendation Change would be adverse to the interests of the Unaffiliated Unitholders or would otherwise be a breach of its duties under the Partnership Agreement and applicable law;


 
	
	·
	the Conflicts Committee has provided prior written notice to Parent at least five days in advance of its intention to take such action, unless at the time such notice is otherwise required to be given there are less than five days prior to the Special Meeting, in which case the Conflicts Committee will provide as much notice as is practicable (the “Notice Period”); and


 
	
	·
	during the Notice Period, the Conflicts Committee has negotiated, and has directed its financial advisors and outside legal counsel to negotiate, with Parent in good faith (to the extent Parent desires to negotiate) to make such adjustments in the terms and conditions of the Merger Agreement so that the failure to effect such Adverse Recommendation Change would not be adverse to the interests of the Unaffiliated Unitholders or would not otherwise be a breach of its duties under the Partnership Agreement and applicable law; provided, however, that the Conflicts Committee will take into account all changes to the terms of the Merger Agreement proposed by Parent in determining whether to make an Adverse Recommendation Change.
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Consideration
 
The Merger Agreement provides that, in connection with the transactions contemplated by the Merger Agreement, holders of each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will, assuming that such holders hold Common Units both on the record date of the Special Distribution (as defined below) and at the Effective Time, receive overall consideration of $8.65 per Common Unit, consisting of the Special Distribution and the Merger Consideration (as defined below). Upon completion of the Merger, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, will be converted into the right to receive $5.37 per Common Unit in cash (the “Merger Consideration”), without interest and reduced by any applicable tax withholding. In addition, as soon as reasonably practicable following the Unitholder Approval, pursuant to the terms of the Merger Agreement, the Partnership Board will declare a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit) (the “Special Distribution”) with a record date on a business day prior to the anticipated closing date of the Merger and a payment date occurring on or prior to the closing date of the Merger, which dates will be reasonably agreed between the Partnership and Parent. The Sponsor Units will not be cancelled, will not be converted into the right to receive the Merger Consideration and will remain outstanding as Common Units following the Effective Time.
 
Before the closing date, Parent will appoint a paying agent reasonably acceptable to the Partnership to act as agent for the payment and delivery of the Merger Consideration. As soon as reasonably practicable after the Effective Time, but in no event more than three business days following the Effective Time, the paying agent will send, to each record holder of Common Units a notice of the effectiveness of the Merger and cash in an amount equal to the number of Common Units held by such record holder immediately prior to the Effective Time multiplied by the Merger Consideration to which such holder is entitled under the Merger Agreement, and such Common Units will forthwith be cancelled.
 
At or prior to the closing, Parent will deposit or cause to be deposited with the paying agent an amount of cash sufficient to pay the aggregate Merger Consideration, such cash deposited with the paying agent and any amounts earned via the investment of such amounts referred to as the “Exchange Fund”. The paying agent will deliver the Merger Consideration contemplated to be paid pursuant to the Merger Agreement out of the Exchange Fund.
 
Treatment of General Partner Units
 
As a result of the Merger, the General Partner Units issued and outstanding immediately prior to the Effective Time will remain outstanding and the General Partner will continue as the sole general partner of the Partnership and the sole record owner (and Parent will continue as the sole beneficial owner) of the General Partner Units.
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Treatment of Preference Units
 
Each of the Preference Units will remain outstanding upon completion of the Merger and continue to trade on the NYSE immediately following completion of the Merger, and no party will deliver any merger consideration in respect of any Preference Unit.
 
Treatment of Partnership Awards
 
Each Partnership Restricted Unit, whether vested or unvested, that is outstanding immediately prior to the Effective Time, will automatically be cancelled at the Effective Time and converted into the right to receive a cash payment equal to the sum of (a) the product of (i) the number of Common Units subject to such award as of immediately prior to the Effective Time and (ii) the Merger Consideration and (b) the amount of accrued but unpaid distributions, including the Special Distribution, with respect to such award as of immediately prior to the Effective Time, and for purposes of the foregoing, with performance goals deemed achieved based on actual achievement of any performance goals as of immediately prior to the Effective Time.
 
Adjustments to Prevent Dilution
 
If the number of issued and outstanding Common Units change into a different number of Common Units or a different class by reason of the occurrence or record date of any unit distribution, subdivision, reclassification, recapitalization, split, combination, exchange of units or similar transaction between the date of the Merger Agreement and the Effective Time, the Merger Consideration will be appropriately adjusted to reflect such unit distribution, subdivision, reclassification, recapitalization, split, combination, exchange of units or similar transaction.
 
Withholding
 
Parent, its subsidiaries and the paying agent will be entitled to deduct and withhold from the consideration otherwise payable to a holder of Common Units such amounts as are required to be deducted and withheld with respect to the making of such payment under the U.S. Internal Revenue Code of 1986, as amended (the “Code”), or under any provision of applicable U.S. federal, state, local or foreign tax law. To the extent that amounts are so withheld and timely paid over to the appropriate tax authority in accordance with applicable law, such withheld amounts will be treated as having been paid to the former holder of Common Units in respect of whom such withholding was made. Parent and its subsidiaries, the paying agent and the Partnership will reasonably cooperate in order to reduce or eliminate any amounts that would otherwise be required to be deducted or withheld from payments made pursuant to the Merger Agreement under applicable tax law.
 
Conflicts Committee
 
Prior to the Effective Time, neither the General Partner nor Parent nor their representatives will, without the consent of the Conflicts Committee, cause or take any action that would cause the elimination of the Conflicts Committee, or revoke or diminish the authority of the Conflicts Committee or remove or cause the removal of any director of the Partnership Board that is a member of the Conflicts Committee either as a member of the Partnership Board or the Conflicts Committee, without the affirmative vote of the Conflicts Committee, except to fill vacancies caused by the death, incapacity or resignation of any director in accordance with the Partnership Agreement.
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Regulatory Matters
 
Each of the Partnership, the General Partner, Parent and Merger Sub have agreed to cooperate with the other parties and use (including to cause their respective subsidiaries to use) commercially reasonable efforts to promptly (a) take, or cause to be taken, all actions, and do, or cause to be done, and assist and cooperate with the other parties hereto in doing, all things necessary, proper or advisable to cause the conditions to closing of the Merger applicable to such party to be satisfied as promptly as reasonably practicable (and in any event no later than the Outside Date) and to consummate and make effective, in the most expeditious manner reasonably practicable, the transactions contemplated in the Merger Agreement, including the Merger, (b) obtain all consents, waivers, approvals, clearances, orders, licenses, permits, orders, non-objections, non-actions, expirations of waiting periods or authorizations (each, a “Consent”) (including any Consents required under applicable antitrust laws) from any governmental authority or third party necessary, proper, or advisable to consummate the transactions contemplated in the Merger Agreement, including the Merger, (c) to take all steps that are necessary, proper or advisable to avoid any proceeding by any governmental authorities with respect to the Merger Agreement or the transactions contemplated therein, including the Merger and (d) defend or contest in good faith any proceeding by any third party, whether judicial or administrative, challenging the Merger Agreement or that could otherwise prevent or impede, interfere with, hinder or delay in any material respect the consummation of the transactions contemplated therein. Parent and the Partnership have also agreed to each use its commercially reasonable efforts to (i) take all action necessary to ensure that no “fair price”, “moratorium”, “control share acquisition” or other similar anti-takeover statute or similar statute or regulation is or becomes applicable to any of the transactions contemplated in the Merger Agreement, including the Merger, and refrain from taking any actions that would cause the applicability of such laws and (ii) if the restrictions of any such laws become applicable to any of the transactions contemplated in the Merger Agreement, including the Merger, take all action necessary to ensure that such transactions, including the Merger, may be consummated as promptly as practicable on the terms contemplated in the Merger Agreement and otherwise lawfully minimize the effect of such law on such transactions.
 
Termination of the Merger Agreement
 
Parent or the Partnership may terminate the Merger Agreement at any time prior to the Effective Time, by mutual written consent duly authorized by each of the Parent Board and the Conflicts Committee, respectively.
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In addition, either Parent or, following authorization by the Conflicts Committee, the Partnership may terminate the Merger Agreement at any time prior to the Effective Time:
 
	
	·
	if the Merger has not occurred on or before the Outside Date (such termination, an “Outside Date Termination”); provided that the right to terminate the Merger Agreement if the Merger has not occurred on or before the Outside Date will not be available to a party (a) if the breach by such party of its representations and warranties set forth in the Merger Agreement or the failure of such party or its affiliates to perform any of its obligations under the Merger Agreement, its failure to act in good faith or its failure to use commercially reasonable efforts to consummate the transactions contemplated by the Merger Agreement were a principal cause of or resulted in the failure of the Merger to be consummated on or prior to the Outside Date or (b) if any other party has filed (and is then pursuing) an action seeking specific performance to enforce the obligations under the Merger Agreement;


 
	
	·
	if any governmental authority has enacted, promulgated, issued, entered, amended or enforced an injunction, order, judgment, ruling, decree or writ that in effect enjoins, restrains, or otherwise makes illegal, prevents or prohibits the consummation of the Merger and that has become final and nonappealable; provided, however, that the party seeking to terminate the Merger Agreement will have performed in all material respects its obligations under the Merger Agreement, acted in good faith and used commercially reasonable efforts to prevent the entry of and to remove such restraint on the consummation of the Merger in accordance with its obligations under the Merger Agreement; or


 
	
	·
	if the Special Meeting has concluded and the Unitholder Approval has not been obtained (such termination, a “Unitholder Approval Failure Termination”); provided, however, that the right to terminate will be available to a party only if such party performed in all material respects its obligations under the Merger Agreement with respect to the Special Meeting.


 
In addition, Parent may terminate the Merger Agreement at any time prior to the Effective Time:
 
	
	·
	if an Adverse Recommendation Change by the Conflicts Committee on behalf of the Partnership Board has occurred (such termination, an “Adverse Recommendation Change Termination”); or


 
	
	·
	if the Partnership breached any of its representations or warranties or failed to perform any of its obligations or agreements in the Merger Agreement such that such breach or failure to perform (a) would (if it occurred or was continuing as of the closing date) give rise to a failure by the Partnership to adhere to its representations and warranties, or a failure by the Partnership to perform in all material respects all obligations required to be performed by it under the Merger Agreement, and (b) is not reasonably capable of being cured prior to the Outside Date, or is not cured by the Partnership within 30 days following receipt of written notice from Parent of such breach or failure stating Parent’s intention to terminate the Merger Agreement (or in any event, is not cured by the Outside Date) (such termination, a “Partnership Breach Termination”); provided that Parent will not have the right to terminate if Parent, the General Partner or Merger Sub is then in material breach of any of its representations, warranties, obligations or agreements contained in the Merger Agreement.
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In addition, the Partnership may terminate the Merger Agreement at any time prior to the Effective Time if Parent, the General Partner or Merger Sub breached any of its representations or warranties or failed to perform any of its obligations or agreements in the Merger Agreement such that such breach or failure to perform (a) would (if it occurred or was continuing as of the closing date) give rise to a failure by Parent, the General Partner or Merger Sub to adhere to their representations and warranties, or a failure by Parent, the General Partner or Merger Sub to perform in all material respects all obligations required to be performed by them under the Merger Agreement, and (b) is not reasonably capable of being cured prior to the Outside Date, or is not cured by Parent, the General Partner or Merger Sub, as applicable, within 30 days following receipt of written notice from the Partnership of such breach or failure stating the Partnership’s intention to terminate the Merger Agreement (such termination, a “Parent Breach Termination”); provided that the Partnership will not have the right to terminate (i) if the Partnership is then in material breach of any of its representations, warranties, obligations or agreements contained in the Merger Agreement and (ii) without such termination first being authorized by the Conflicts Committee.
 
Fees and Expenses
 
Generally, all fees and expenses incurred in connection with the transactions contemplated by the Merger Agreement will be the obligation of the respective party incurring such fees and expenses. Expenses relating to the preparation, printing, filing and mailing of this proxy statement and the solicitation of the Unitholder Approval will be paid 50% by Parent and 50% by the Partnership.
 
In the event the Merger Agreement is terminated (a)(i) by either Parent or, following authorization by the Conflicts Committee, the Partnership pursuant to an Outside Date Termination or an Unitholder Approval Failure Termination at a time when the Merger Agreement is terminable by Parent pursuant to an Adverse Recommendation Change Termination or (ii) by Parent pursuant to an Adverse Recommendation Change Termination or Partnership Breach Termination, the Partnership will pay Parent its reasonable and documented out-of-pocket costs and expenses (including outside attorney’s fees and disbursements) incurred in connection with the Merger Agreement, the Support Agreement and the Debt Commitment Letter and the transactions contemplated thereby or (b) by the Partnership pursuant to a Parent Breach Termination, Parent shall pay the Partnership its reasonable and documented out-of-pocket costs and expenses (including outside attorney’s fees and disbursements) incurred in connection with the Merger Agreement, the Support Agreement and the Debt Commitment Letter and the transactions contemplated thereby; provided that in no event shall the Partnership or Parent, as applicable, be required to provide such reimbursement in an aggregate amount in excess of $5,000,000. For more information, see “Proposal No. 1 – The Merger Agreement – Termination of the Merger Agreement”.
 
Conduct of Business Pending the Consummation of the Merger
 
Under the Merger Agreement, the Partnership has undertaken certain covenants that place restrictions on it and its subsidiaries from the date of the Merger Agreement until the earlier of the termination of the Merger Agreement in accordance with its terms and the Effective Time. In general, the Partnership has agreed to, and to cause each of its subsidiaries to, (a) conduct its business in the ordinary course of business consistent with past practice and (b) to the extent consistent with clause (a), use commercially reasonable efforts to maintain and preserve intact its business organization, existing relations with key customers, suppliers and other persons with whom the Partnership and its subsidiaries have significant business relationships and the goodwill and reputation of the Partnership’s and its subsidiaries’ respective businesses.
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Notwithstanding anything to the contrary, the Partnership and its subsidiaries may take actions as may be reasonably necessary with respect to (a) any operational or maritime emergencies, equipment failures or an immediate and material threat to the health or safety of natural persons, property, vessels owned (in whole or in part) or chartered by the Partnership or its subsidiaries or the environment and (b) the actual or anticipated effects of COVID 19 or any COVID-19 Measures (as defined in the Merger Agreement); provided that, in each case, the Partnership will promptly notify Parent of any such situation to the extent it involves any immediate and material threat to the health or safety of natural persons, property, vessels owned (in whole or in part) or chartered by the Partnership or its subsidiaries or the environment and any actions taken in response thereto.
 
Indemnification; Directors’ and Officers’ Insurance
 
The Merger Agreement provides, from and after the Effective Time, to the fullest extent that the Partnership or any applicable subsidiary thereof would be permitted to indemnify past and present directors or officers of the Partnership or any of its subsidiaries, Parent will (or will cause the Surviving Entity to) (a) indemnify and hold harmless against any costs or expenses (including attorneys’ fees), judgments, fines, losses, claims, damages or liabilities and amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in respect of any thereof) in connection with any proceeding based on or arising out of (i) the fact that such indemnified person was a director or officer of the Partnership or any of its subsidiaries or (ii) acts or omissions by such indemnified person in such person’s capacity as a director or officer of the Partnership or any of its subsidiaries or taken at the request of the Partnership or any of its subsidiaries (in each case, at or prior to the Effective Time), and provide advancement promptly, and in any event within 10 days after any written request, of expenses to, all indemnified persons to the fullest extent permitted under applicable law and (b) honor the provisions regarding elimination of liability of directors, indemnification of officers and directors and advancement of expenses contained in the Partnership Agreement and organizational documents of any applicable subsidiary of the Partnership immediately prior to the Effective Time and ensure that the organizational documents of the Surviving Entity and its subsidiaries will, for a period of six years following the Effective Time, contain provisions no less favorable with respect to indemnification, advancement of expenses and exculpation of present and former directors and officers of the Partnership and its subsidiaries than are presently set forth in the Partnership Agreement and such other organizational documents. Any such right of indemnification described above will not be amended, repealed or otherwise modified at any time in a manner that would adversely affect the rights of the indemnified person described above.
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The Surviving Entity will maintain in effect for three years from the Effective Time (the “Initial Coverage Period”) the Partnership’s current directors’ and officers’ liability insurance policies covering acts or omissions occurring at or prior to the Effective Time with respect to the past and present directors and officers of the Partnership or any of its subsidiaries; provided that with the written consent of the Partnership obtained prior to the Effective Time, the Surviving Entity may substitute therefor policies with reputable carriers of at least the same coverage containing terms and conditions that are no less favorable to the past and present directors and officers of the Partnership or any of its subsidiaries; provided, however, that in no event will the Surviving Entity be required to expend more than an amount per year equal to 200% of current annual premiums paid by the Partnership for such insurance (the “Maximum Amount”). If the Surviving Entity would be required to expend more than the Maximum Amount, then the Surviving Entity will obtain the maximum amount of such insurance as is available for the Maximum Amount. The Partnership may, prior to the Effective Time, purchase a “tail policy” with respect to acts or omissions occurring or alleged to have occurred prior to the Effective Time that were committed or alleged to have been committed by any past and present directors and officers of the Partnership or any of its subsidiaries in their capacity as such; provided that the cost of the tail policy will be borne by the Surviving Entity and in no event will the cost of such tail policy exceed the Maximum Amount.
 
In addition, the Surviving Entity will maintain in effect for three years following the Initial Coverage Period directors’ and officers’ liability insurance policies, covering acts or omissions occurring at or prior to the Effective Time with respect to the past and present directors and officers of the Partnership or any of its subsidiaries, with reputable carriers and with coverage containing terms and conditions that are no less favorable to the past and present directors and officers of the Partnership and its subsidiaries than the directors’ and officers’ liability insurance policies then-maintained for the directors and officers of Parent (and in any event, providing no less than $40,000,000 of coverage).
 
Amendment and Waiver
 
At any time prior to the Effective Time and subject to compliance with applicable law, whether before or after Unitholder Approval, the parties may, by written agreement, amend the Merger Agreement; provided, however, that:
 
	
	·
	following receipt of the Unitholder Approval, no amendment or change to the provisions of the Merger Agreement will be made which by applicable law would require further approval by Common Unitholders without such approval having first been obtained; and


 
	
	·
	the Partnership may not, without the prior written approval of the Conflicts Committee, agree to any amendment or modification of the Merger Agreement.


 
Unless otherwise expressly set forth in the Merger Agreement, whenever a determination, decision, approval or consent of the Partnership is required pursuant to the Merger Agreement, such determination, decision, approval or consent must be authorized by the Conflicts Committee.
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At any time prior to the Effective Time, any party to the Merger Agreement may, subject to applicable law:
 
	
	·
	waive any inaccuracies in the representations and warranties of any other party contained in the Merger Agreement;


 
	
	·
	extend the time for the performance of any of the obligations or acts of any other party provided for in the Merger Agreement; or


 
	
	·
	subject to applicable law, waive compliance by any other party with any of the agreements or, except as otherwise provided in the Merger Agreement, conditions contained in the Merger Agreement.


 
Notwithstanding the foregoing, (a) the Partnership may not make or authorize any such waiver or extension without the prior approval of the Conflicts Committee and (b) following receipt of the Unitholder Approval, no waiver or extension will be made which by applicable law would require further approval by Common Unitholders without such approval having first been obtained.
 
Remedies; Specific Performance
 
Notwithstanding any termination of the Merger Agreement, the Merger Agreement provides that nothing in the Merger Agreement will relieve any party from any liability for any failure to consummate the transactions when required pursuant to the Merger Agreement or any party from liability for fraud or a willful breach of any covenant or agreement contained in the Merger Agreement. The Merger Agreement also provides that the parties are entitled to obtain an injunction to prevent breaches of the Merger Agreement and to specifically enforce the Merger Agreement.
 
Representations and Warranties
 
The Merger Agreement contains representations and warranties made by the Partnership, the General Partner, Parent and Merger Sub. These representations and warranties have been made solely for the benefit of the other parties to the Merger Agreement and:
 
	
	·
	may be intended not as statements of fact or of the condition of the parties to the Merger Agreement or their respective subsidiaries, but rather as a way of allocating the risk to one of the parties if those statements prove to be inaccurate;


 
	
	·
	have been qualified by disclosures that were made to the other party in connection with the negotiation of the Merger Agreement, which disclosures may not be reflected in the Merger Agreement;


 
	
	·
	may apply standards of materiality in a way that is different from what may be viewed as material to you or other investors; and


 
	
	·
	were made only as of the date of the Merger Agreement or such other date or dates as may be specified in the Merger Agreement and are subject to more recent developments.
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The representations and warranties made by the Partnership and its subsidiaries to Parent, the General Partner and Merger Sub relate to, among other things:
 
	
	·
	organization, standing and power;


 
	
	·
	capitalization;


 
	
	·
	approval and authorization of the Merger Agreement and the transactions contemplated by the Merger Agreement and any conflicts created by such transactions;


 
	
	·
	required consents and approvals of governmental authorities in connection with the transactions contemplated by the Merger Agreement;


 
	
	·
	legal proceedings;


 
	
	·
	information supplied in connection with this proxy statement;


 
	
	·
	opinion of financial advisor;


 
	
	·
	brokers and other advisors; and


 
	
	·
	absence of additional representations and warranties.


 
The representations and warranties made by Parent, the General Partner and Merger Sub to the Partnership and its subsidiaries relate to, among other things:
 
	
	·
	organization, standing and power;


 
	
	·
	operations and ownership of Merger Sub;


 
	
	·
	approval and authorization of the Merger Agreement and the transactions contemplated by the Merger Agreement and any conflicts created by such transactions;


 
	
	·
	required consents and approvals of governmental authorities in connection with the transactions contemplated by the Merger Agreement;


 
	
	·
	legal proceedings;


 
	
	·
	debt financing;
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	·
	information supplied in connection with this proxy statement;


 
	
	·
	ownership of partnership interests; and


 
	
	·
	absence of additional representations and warranties.


 
Distributions for Periods Prior to the Merger
 
Under the Merger Agreement, if permitted by applicable law, the Partnership will declare and pay regular quarterly cash distributions to Common Unitholders (including the Unaffiliated Unitholders) and holders of the Preference Units for each completed calendar quarter ending prior to the closing date, consistent with past practice, in an amount not to be less than $0.01 per Common Unit in each case consistent with customary declaration, record and payment dates and, with respect to Preference Units, in accordance with their terms.
 
Additional Agreements
 
The Merger Agreement also contains covenants relating to cooperation in the preparation of this proxy statement and additional agreements relating to, among other things, access to information, notice of specified matters, public announcements and the Special Distribution.
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THE SUPPORT AGREEMENT
 
The following describes the material provisions of the Support Agreement, a copy of which is attached as Annex B to this proxy statement and incorporated by reference herein. The description in this section and elsewhere in this proxy statement is qualified in its entirety by reference to the Support Agreement. This summary does not purport to be complete and may not contain all of the information about the Support Agreement that is important to you. Parent and the Partnership encourage you to read carefully the Support Agreement in its entirety before making any decisions regarding the Merger.
 
On April 6, 2023, the Partnership entered into the Support Agreement with Parent. Under the Support Agreement, Parent has agreed to appear at the Special Meeting and vote all of its Common Units in favor of the Merger Agreement and transactions contemplated thereby, including the Merger, subject to the qualifications set forth below. As of                     , 2023, Parent owns 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of the record date for the Special Meeting) (the “Subject Common Units”).
 
Support Covenants
 
Parent has agreed that, prior to the earliest of (x) Unitholder Approval being obtained, (y) the termination of the Merger Agreement or (z) the termination of the Support Agreement by the written consent of the parties thereto and the Conflicts Committee (such earliest date, the “Termination Date”), at any meeting of Common Unitholders (whether annual or special and whether or not an adjourned or postponed meeting), however called, Parent will appear at such meeting or otherwise cause the Subject Common Units to be counted as present at such meeting for purpose of establishing a quorum and vote, or cause to be voted at such meeting, all Subject Common Units:
 
	
	·
	in favor of the Merger Agreement and the transactions contemplated thereby, including the Merger;


 
	
	·
	against any agreement, transaction or proposal that relates to any other transaction, proposal, agreement or action made in opposition to adoption of the Merger Agreement or inconsistent with the Merger or matters contemplated by the Merger Agreement;


 
	
	·
	against any action or agreement that would result in a breach of any covenant, representation or warranty or any other obligation or agreement of Parent or any of its subsidiaries contained in the Merger Agreement;


 
	
	·
	against any action or agreement that would result in any condition to the consummation of the Merger or the transactions contemplated by the Merger Agreement not being fulfilled; and


 
	
	·
	against any other action that, individually or in the aggregate, would reasonably be expected to materially delay, interfere with, hinder or impair the consummation of the transactions contemplated by the Merger Agreement, including the Merger, or the Support Agreement.


 
Further, Parent has agreed that from the date of the Support Agreement until the Termination Date it will (a) not transfer any Subject Common Units, (b) not deposit any Subject Common Units into a voting trust or enter into a voting agreement or arrangement with respect to the Subject Common Units or grant any proxy (except as otherwise provided in the Support Agreement) or power of attorney with respect thereto, and (c) except as otherwise permitted therein, not purchase or otherwise acquire any additional Common Units other than the Subject Common Units of which it is the beneficial owner as of the date of the Support Agreement.
 
Termination
 
The Support Agreement terminates on the Termination Date.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF THE PARTNERSHIP
 
The SEC allows the Partnership to “incorporate by reference” information into this proxy statement. This means that the Partnership can disclose important information by referring to another document filed separately with the SEC. The information incorporated by reference is considered to be part of this proxy statement. This proxy statement and the information that the Partnership later files with the SEC may update and supersede the information incorporated by reference. The audited consolidated financial statements of the Partnership for the two years ended December 31, 2022 and 2021, are incorporated herein by reference to the Partnership’s 2022 Form 20-F, originally filed on March 6, 2023 (see page F-1 of the 2022 Form 20-F and the following pages), and the interim unaudited condensed consolidated financial statements of the Partnership included in Exhibit 99.3 of the Report on Form 6-K as furnished to the SEC on April 27, 2023, are incorporated herein by reference into this proxy statement.
 
The following tables present selected consolidated financial and operating information for the Partnership. The Partnership’s summary of consolidated statements of financial position presented below as of December 31, 2022 and 2021, and Partnership’s summary of consolidated statements of profit or loss and total comprehensive income or loss presented below for the years ended December 31, 2022 and 2021, have been derived from the Partnership’s audited consolidated financial statements, which are included in the Partnership’s 2022 Form 20-F (see page F-1 and the following pages). The Partnership’s summary of consolidated statements of financial position presented below as of March 31, 2023, and the Partnership’s summary of consolidated statements of profit or loss and total comprehensive income or loss presented below for the three-month periods ended March 31, 2022 and 2023, have been derived from the interim unaudited condensed consolidated financial statements of the Partnership included in Exhibit 99.3 of the Partnership’s Report on Form 6-K furnished to the SEC on April 27, 2023. You should read the following data in conjunction with the consolidated financial statements and the related notes thereto set forth in the Partnership’s 2022 Form 20-F, originally filed on March 6, 2023, and in conjunction with the financial results from the quarter ended March 31, 2023, included in the Partnership’s Form 6-K furnished to the SEC on April 27, 2023, each of which is incorporated by reference into this proxy statement. See “Where You Can Find More Information”.
 
The Partnership’s historical results do not necessarily indicate results expected for any future periods. The selected consolidated financial and operating information below should be read in conjunction with, and is qualified in its entirety by reference to, the Partnership’s audited consolidated financial statements and the related notes and other financial information, which are also incorporated into this proxy statement by reference. See “Where You Can Find More Information”.
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Summary of Consolidated Statements of Financial Position
(All amounts expressed in thousands of U.S. Dollars, except unit data)
 
	 
	 
	As of
	 

	 
	 
	December 31, 2021 
(audited)
	 
	 
	December 31, 2022 
(audited)
	 
	 
	March 31, 2023
(unaudited)
	 

	Non-current assets	
	 
	 
	1,970,623
	 
	 
	 
	1,772,401
	 
	 
	 
	1,661,793
	 

	Current assets	
	 
	 
	161,110
	 
	 
	 
	243,033
	 
	 
	 
	309,875
	 

	Total assets	
	 
	 
	2,131,733
	 
	 
	 
	2,015,434
	 
	 
	 
	1,971,668
	 

	Common Unitholders (51,137,201 units issued and outstanding as of December 31, 2021 and 51,687,865 units issued and outstanding as of December 31, 2022 and March 31, 2023)
	 
	 
	579,447
	 
	 
	 
	668,953
	 
	 
	 
	697,620
	 

	General partner (1,077,494 units issued and outstanding as of December 31, 2021 and 1,080,263 units issued and outstanding as of December 31, 2022 and March 31, 2023)
	 
	 
	10,717
	 
	 
	 
	12,608
	 
	 
	 
	13,207
	 

	Preference Unitholders (5,750,000 Series A Preference Units, 4,135,571 Series B Preference Units and 3,730,451 Series C Preference Units issued and outstanding as of December 31, 2021 and 5,084,984 Series A Preference Units, 3,496,382 Series B Preference Units and 3,061,045 Series C Preference Units issued and outstanding as of December 31, 2022 and March 31, 2023)
	 
	 
	329,334
	 
	 
	 
	279,349
	 
	 
	 
	279,913
	 

	Total partners’ equity	
	 
	 
	919,498
	 
	 
	 
	960,910
	 
	 
	 
	990,740
	 

	Current liabilities	
	 
	 
	175,503
	 
	 
	 
	177,230
	 
	 
	 
	312,123
	 

	Non-current liabilities	
	 
	 
	1,036,732
	 
	 
	 
	877,294
	 
	 
	 
	668,805
	 

	Total partners’ equity and liabilities	
	 
	 
	2,131,733
	 
	 
	 
	2,015,434
	 
	 
	 
	1,971,668
	 


 
Summary of Consolidated Statements of Profit or Loss and Total Comprehensive Income or Loss
(All amounts expressed in thousands of U.S. Dollars, except per unit data)
 
	 
	 
	Three-month period ended
	 
	 
	Year ended
	 

	 
	 
	March 31, 2022
(unaudited)
	 
	 
	March 31, 2023
(unaudited)
	 
	 
	December 31, 2021
(audited)
	 
	 
	December 31, 2022
(audited)
	 

	Revenues	
	 
	 
	85,459
	 
	 
	 
	99,069
	 
	 
	 
	326,142
	 
	 
	 
	371,034
	 

	Voyage expenses and commissions	
	 
	 
	(1,461
	)
	 
	 
	(1,996
	)
	 
	 
	(6,863
	)
	 
	 
	(6,756
	)

	Vessel operating costs	
	 
	 
	(18,574
	)
	 
	 
	(15,926
	)
	 
	 
	(75,333
	)
	 
	 
	(72,363
	)

	Depreciation	
	 
	 
	(21,987
	)
	 
	 
	(22,712
	)
	 
	 
	(85,493
	)
	 
	 
	(87,490
	)

	General and administrative expenses	
	 
	 
	(4,691
	)
	 
	 
	(5,647
	)
	 
	 
	(13,362
	)
	 
	 
	(17,509
	)

	(Loss)/gain on disposal of vessels	
	 
	 
	—
	 
	 
	 
	(1,033
	)
	 
	 
	(630
	)
	 
	 
	171
	 

	Impairment loss on vessels	
	 
	 
	—
	 
	 
	 
	(142
	)
	 
	 
	(103,977
	)
	 
	 
	(32,471
	)

	Profit from operations	
	 
	 
	38,746
	 
	 
	 
	51,613
	 
	 
	 
	40,484
	 
	 
	 
	154,616
	 

	Financial costs	
	 
	 
	(8,781
	)
	 
	 
	(17,353
	)
	 
	 
	(37,297
	)
	 
	 
	(47,639
	)

	Financial income	
	 
	 
	39
	 
	 
	 
	2,282
	 
	 
	 
	43
	 
	 
	 
	2,363
	 

	Gain/(loss) on derivatives	
	 
	 
	4,977
	 
	 
	 
	(167
	)
	 
	 
	2,496
	 
	 
	 
	9,646
	 

	Total other expenses, net	
	 
	 
	(3,765
	)
	 
	 
	(15,238
	)
	 
	 
	(34,758
	)
	 
	 
	(35,630
	)

	Profit and total comprehensive income for the year	
	 
	 
	34,981
	
	 
	 
	36,375
	 
	 
	 
	5,726
	 
	 
	 
	118,986
	 

	Earnings/(loss) per unit attributable to the Partnership, basic and diluted:	
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Common Unit (basic)	
	 
	 
	0.53
	 
	 
	 
	0.56
	 
	 
	 
	(0.47
	)
	 
	 
	1.77
	 

	Common Unit (diluted)	
	 
	 
	0.52
	 
	 
	 
	0.55
	 
	 
	 
	(0.47
	)
	 
	 
	1.71
	 

	General Partner Unit	
	 
	 
	0.53
	 
	 
	 
	0.56
	 
	 
	 
	(0.46
	)
	 
	 
	1.76
	 


 
Book Value per Common Unit
 
As of March 31, 2023, the book value per Common Unit was $13.50. Book value per Common Unit is computed by dividing total Common Unitholder equity of $697.620 million as of March 31, 2023 by the total Common Units issued and outstanding on that date of 51,687,865 Common Units.
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COMMON UNIT MARKET PRICE AND DISTRIBUTION INFORMATION
 
Common Units trade on the NYSE under the symbol “GLOP”. On January 24, 2023, the last trading day prior to the public announcement of Parent’s initial offer, the reported closing price of Common Units on the NYSE was $6.98 per Common Unit. On April 6, 2023, the last trading day prior to the public announcement of the execution of the Merger Agreement, the reported closing price of Common Units on the NYSE was $8.30 per Common Unit. On                     , 2023, the most recent practicable date before the printing of this proxy statement, high and low reported sales prices of Common Units were $           and $               , respectively, and there were approximately                      Common Unitholders, including beneficial owners of Common Units held in “street name”.
 
The following table shows the high and low closing prices per Common Unit as well as the cash distribution paid per Common Unit, as reported by the NYSE, for the periods indicated.
 
	 
	 
	Common Unit Price Ranges
	 
	Cash Distribution 
Paid
	 

	 
	 
	High
	 
	Low
	 
	Per Common Unit
	 

	Period from April 1, 2023 to May 4, 2023	
	 
	$
	8.61
	 
	$
	8.30
	 
	$
	0.01
	

	Quarter Ended March 31, 2023	
	 
	$
	9.20
	 
	$
	6.18
	 
	$
	0.01
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Year Ended December 31, 2022
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Quarter Ended December 31, 2022	
	 
	$
	8.38
	 
	$
	5.54
	 
	$
	0.01
	 

	Quarter Ended September 30, 2022	
	 
	$
	6.76
	 
	$
	4.79
	 
	$
	0.01
	 

	Quarter Ended June 30, 2022	
	 
	$
	7.07
	 
	$
	4.41
	 
	$
	0.01
	 

	Quarter Ended March 31, 2022	
	 
	$
	5.75
	 
	$
	3.30
	 
	$
	0.01
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Year Ended December 31, 2021
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Quarter Ended December 31, 2021	
	 
	$
	5.87
	 
	$
	4.13
	 
	$
	0.01
	 

	Quarter Ended September 30, 2021	
	 
	$
	5.39
	 
	$
	3.46
	 
	$
	0.01
	 

	Quarter Ended June 30, 2021	
	 
	$
	3.86
	 
	$
	2.50
	 
	$
	0.01
	 

	Quarter Ended March 31, 2021	
	 
	$
	4.11
	 
	$
	2.67
	 
	$
	0.01
	 


 
Distribution Policy
 
Other than those cash distributions disclosed above, the Partnership has not declared or paid any cash distributions with respect to Common Units from the quarter ended March 31, 2021 to date.
 
Under the terms of the Merger Agreement, the Partnership will declare and pay regular quarterly cash distributions to the holders of each of the Common Units and the Preference Units, respectively, consistent with past practice; provided that in no event will the regular quarterly cash distributions declared or paid by the Partnership to the holders of Common Units exceed $0.01 per Common Unit and Preference Units will be paid in accordance with their terms.
 
Prior Public Offerings
 
Except as set forth below, the Partnership has made no underwritten public offerings of Common Units for cash during the past three years.
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Under the Partnership’s “at-the-market” common equity offering program established in 2017, in the year ended December 31, 2021, the Partnership issued and received payment for 3,195,401 Common Units at a weighted average price of $3.19 per Common Unit for total net proceeds, after deducting fees and other expenses, of $9.6 million.
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UNIT OWNERSHIP
 
The Partnership’s voting securities consist of the Common Units. The Preference Units generally have no voting rights except (a) with respect to amendments to the Partnership Agreement that would have a material adverse effect on the existing terms of the Preference Units, (b) with respect to electing a member of the Board of Directors in the event six quarterly distributions with respect to the applicable series of Preference Units are in arrears or (c) in the event the Partnership proposes to issue Parity Securities (as defined in the Partnership Agreement), if the cumulative dividends payable on issued and outstanding Preference Units are in arrears, or Senior Securities (as defined in the Partnership Agreement). Class B Units and General Partner Units generally do not have any voting rights and are not entitled to vote on or approve the Merger Proposal or the Adjournment Proposal. The Class B Units will become eligible for conversion on a one-for-one basis into Common Units at Parent’s option on July 1, 2023, July 1, 2024, and July 1, 2025, for the 415,000 Class B-4 Units, 415,000 Class B-5 Units and the 415,000 Class B-6 units, respectively. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
 
 
The Common Unit ownership amounts below contain certain information about Common Unitholders whom the Partnership believes are the “beneficial” owners of more than five percent (5%) of the issued and outstanding Common Units. Except as described below, the Partnership knows of no person that beneficially owns more than five percent (5%) of the issued and outstanding Common Units, based solely on filings made with the SEC.
 
The percentage of beneficial ownership is calculated on the basis of 51,796,759 Common Units issued and outstanding as of May 4, 2023. The amounts and percentage of Common Units beneficially owned are reported on the basis of regulations of the SEC governing the determination of beneficial ownership of securities. The SEC has defined the “beneficial owner” of a security to include any person who, directly or indirectly, has or shares voting power and/or investment power over such security. Except as indicated by footnote, the persons named in the table below have sole voting and investment power with respect to all units shown as beneficially owned by them, subject to community property laws where applicable.
 
The percentages reflect beneficial ownership as of May 4, 2023, as determined in accordance with Rule 13d-3 under the Exchange Act. The address for each director and executive officer of the Partnership and for each executive officer and member of the Parent Board is c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece, except as otherwise noted.
 
The following table sets forth the beneficial ownership of all Common Units as of May 4, 2023, by each of the Partnership’s officers and directors and, based solely on filings made with the SEC, by each person known by the Partnership to beneficially own more than 5.0% of Common Units. The number of Common Units beneficially owned by each person is determined under SEC rules and the information is not necessarily indicative of beneficial ownership for any other purpose.
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	Common Units Beneficially Owned
	 

	Name of Beneficial Owner
	 
	 
	Number
	 
	 
	 
	Percent
	 

	GasLog Ltd(1)	
	 
	 
	15,621,602
	 
	 
	 
	30.2
	%

	Cobas Asset Management, SGIIC, SA	
	 
	 
	3,861,472
	 
	 
	 
	7.5
	%

	Curtis V. Anastasio	
	 
	 
	*
	 
	 
	 
	*
	 

	Roland Fisher	
	 
	 
	—
	 
	 
	 
	—
	 

	Kristin H. Holth	
	 
	 
	—
	 
	 
	 
	—
	 

	Julian R. Metherell	
	 
	 
	—
	 
	 
	 
	—
	 

	Achilleas Tasioulas	
	 
	 
	*
	 
	 
	 
	*
	 

	Paolo Enoizi	
	 
	 
	*
	 
	 
	 
	*
	 

	Konstantinos Karathanos	
	 
	 
	*
	 
	 
	 
	*
	 

	* All directors and executive officers as a group (7 persons)	
	 
	 
	*
	 
	 
	 
	*
	 


 
 
* Less than 1%
 
	
	(1)
	GasLog Ltd. is effectively controlled by its chairman, Peter G. Livanos, who is deemed to beneficially own, directly or indirectly, 30.2% of the issued and outstanding common shares of GasLog Ltd. Excludes the 2.0% general partner interest held by the General Partner. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.


 
Each issued and outstanding Common Unit is entitled to one vote on matters subject to a vote of Common Unitholders. However, to preserve the Partnership’s ability to claim an exemption from U.S. federal income tax under Section 883 of the Code, if at any time any person or group beneficially owns more than 4.9% of any class or series of units then outstanding, any units beneficially owned by that person or group in excess of 4.9% may not be voted on any matter and will not be considered to be outstanding when sending notices of a meeting of limited partners, calculating required votes (except for purposes of nominating a person for election to the Partnership Board), determining the presence of a quorum or for other similar purposes under the Partnership Agreement, unless otherwise required by law. The General Partner, its affiliates and persons who acquired Common Units with the prior approval of the Partnership Board will not be subject to this 4.9% limitation except with respect to voting their Common Units in the election of the elected directors.
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CERTAIN PURCHASES AND SALES OF COMMON UNITS
 
There have been no sales in the last 60 days in the Common Units by the Partnership, the General Partner, Merger Sub or Parent or any executive officer, director, associate or majority-owned subsidiary of the foregoing parties or by any pension, profit-sharing or similar plan of the foregoing parties.
 
Purchases by the Partnership
 
The Partnership has not repurchased any Common Units at any time within the past two years.
 
Purchases by Parent, the General Partner and Merger Sub
 
Except as set forth below, none of Parent, the General Partner and Merger Sub have purchased or acquired any Common Units at any time within the past two years.
 
On June 24, 2019, the Partnership entered into an exchange agreement, effective as of June 30, 2019, pursuant to which Parent contributed all of its IDRs to the Partnership in exchange for the issuance by the Partnership to Parent of (i) 2,532,911 Common Units (equivalent to approximately 5.41% of the outstanding Common Units as of December 31, 2019) and (ii) 2,490,000 Class B Units (of which 415,000 were Class B-1 Units, 415,000 were Class B-2 Units, 415,000 were Class B-3 Units, 415,000 were Class B-4 Units, 415,000 were Class B-5 Units and 415,000 were Class B-6 Units). The Class B Units become eligible for conversion on a one-for-one basis into Common Units at Parent’s option on a schedule described in the Partnership Agreement. On July 1, 2020, July 1, 2021 and July 1, 2022, the Partnership issued 415,000 Common Units on each date in connection with Parent’s exercise of its option to convert its Class B Units. The remaining Class B Units become eligible for conversion into Common Units at Parent’s option on July 1, 2023, July 1, 2024, and July 1, 2025, for the 415,000 Class B-4 Units, 415,000 Class B-5 Units and the 415,000 Class B-6 units, respectively. In the event that the Effective Time does not occur prior to July 1, 2023, 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
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COMMON UNITHOLDER PROPOSALS
 
Under the Partnership Agreement, a Special Meeting of the limited partners may be called by the General Partner, the Partnership Board or by limited partners owning 20% or more of the issued and outstanding units of the class or series for which a meeting is proposed. Such limited partners may call a special meeting by delivering to the Partnership Board one or more requests in writing stating that the signing limited partners wish to call a special meeting and indicating the general or specific purposes for which the special meeting is to be called, it being understood that the purposes of such special meeting may only be to vote on matters that require the vote of the unitholders pursuant to the Partnership Agreement. However, limited partners are not allowed to vote on matters that would cause the limited partners to be deemed to be taking part in the management and control of the business and affairs of the Partnership so as to jeopardize the limited partners’ limited liability under Marshall Islands law or the law of any other jurisdiction in which the Partnership is qualified to do business. Only those record holders of the units on the record date will be entitled to notice of and to vote at the meeting of limited partners or give approvals without a meeting.
 
111
 
 
DELISTING AND DEREGISTRATION
 
If the Merger is completed, the Surviving Entity will use its reasonable best efforts to cause the Common Units to be delisted from the NYSE and deregistered under the Exchange Act (via termination of registration pursuant to Section 12(g) of the Exchange Act) as soon as reasonably practicable following the Effective Time.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER
 
The following is a discussion of the material U.S. federal income tax considerations to U.S. Holders and Non-U.S. Holders (each as defined below) of the Special Distribution and the exchange of Common Units for Merger Consideration pursuant to the Merger. This discussion is for general information only and does not purport to consider all aspects of U.S. federal income taxation that might be relevant to Common Unitholders.
 
This discussion is based upon provisions of the Code, applicable U.S. Treasury regulations, and current administrative rulings and court decisions, all as in effect or existence on the date of this proxy statement and all of which are subject to change or differing interpretation, possibly with retroactive effect. Changes in these authorities may cause the tax consequences of the Merger to vary substantially from the consequences described below.
 
The following discussion applies only to beneficial owners of Common Units that own the Common Units as “capital assets” within the meaning of Section 1221 of the Code (generally, for investment purposes).
 
Moreover, this discussion does not address certain categories of Common Unitholders that may be subject to special tax rules, such as:
 
	
	●
	financial institutions;


 
	
	●
	insurance companies;


 
	
	●
	broker-dealers;


 
	
	●
	tax-exempt organizations;


 
	
	●
	mutual funds;


 
	
	●
	qualified pension, profit sharing or other retirement trusts, retirement plans or individual retirement accounts;


 
	
	●
	former citizens or long-term residents of the United States;


 
	
	●
	persons that hold their Common Units as part of a straddle, conversion, constructive sale or other integrated transaction for U.S. federal income tax purposes;


 
	
	●
	persons that have a functional currency other than the U.S. dollar;


 
	
	●
	persons that acquired their Common Units pursuant to an exercise of employee options, in connection with employee incentive plans, or otherwise as compensation or in connection with services;


 
	
	●
	persons subject to the alternative minimum tax;
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	●
	regulated investment companies and real estate investment trusts;


 
	
	●
	traders in securities who elect to apply a mark-to-market method of accounting for their securities;


 
	
	●
	persons that also own (directly, indirectly, or constructively) any equity interests in Parent;


 
	
	●
	any persons that, at any time, own (directly, indirectly, or constructively) 10% or more of the voting power or total value of the Partnership’s equity; and


 
	
	●
	S corporations, entities treated as partnerships for U.S. federal income tax purposes, and other pass-through entities and their owners.


 
If a partnership or other entity classified as a partnership for U.S. federal income tax purposes holds the Common Units, the tax treatment of its partners generally will depend upon the status of the partner and the activities of the partnership. Entities treated as partnerships for U.S. federal income tax purposes holding the Common Units and their owners are urged to consult their tax advisors regarding the tax consequences to them of the Merger.
 
No ruling has been or will be requested from the Internal Revenue Service (the “IRS”) regarding the U.S. federal income tax consequences of the Merger. Accordingly, the statements made herein may be challenged by the IRS and, if so challenged, may not be sustained upon review in a court. This summary is not binding on the IRS, and the IRS is not precluded from taking a position that is different from, and contrary to, the positions taken in this summary. In addition, because the authorities on which this summary is based are subject to various interpretations, the IRS and the U.S. courts could disagree with one or more of the positions taken in this summary.
 
This discussion does not contain information regarding any U.S. state or local, estate, gift, net investment income or alternative minimum tax considerations concerning the Merger. This discussion does not comment on all aspects of U.S. federal income taxation that may be important to particular unitholders in light of their individual circumstances, and each unitholder is urged to consult its tax advisor regarding the U.S. federal, state, local and other tax consequences of the Merger.
 
U.S. Holders
 
As used herein, the term “U.S. Holder” means a beneficial owner of Common Units that is:
 
	
	●
	an individual U.S. citizen or resident (as determined for U.S. federal income tax purposes);


 
	
	●
	a corporation (or other entity that is classified as a corporation for U.S. federal income tax purposes) organized under the laws of the United States or any of its political subdivisions;
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	●
	an estate the income of which is subject to U.S. federal income taxation regardless of its source; or


 
	
	●
	a trust if (a) a court within the United States is able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the authority to control all substantial decisions of the trust or (b) the trust has a valid election in effect to be treated as a U.S. person for U.S. federal income tax purposes.


 
Special Distribution. Subject to the discussion below of the rules applicable to PFICs, the Special Distribution received by a U.S. Holder with respect to its Common Units generally will constitute a dividend to the extent of the Partnership’s current and accumulated earnings and profits, as determined under U.S. federal income tax principles. Any amount of the Special Distribution in excess of the Partnership’s earnings and profits will be treated first as a nontaxable return of capital to the extent of the U.S. Holder’s tax basis in its Common Units and thereafter as capital gain. U.S. Holders that are corporations generally will not be entitled to claim a dividend received deduction with respect to the Special Distribution. Dividends received with respect to the Common Units generally will be treated as foreign source “passive category income” for purposes of computing allowable foreign tax credits for U.S. federal income tax purposes.
 
The Special Distribution received by a U.S. Holder with respect to its Common Units that is an individual, trust or estate (a “U.S. Individual Holder”) generally will be treated as “qualified dividend income”, which is taxable to such U.S. Individual Holder at preferential tax rates; provided that: (a) the Common Units are readily tradable on an established securities market in the United States (such as the NYSE, on which the Common Units are currently traded); (b) the Partnership is not a PFIC for the tax year during which the Special Distribution is paid or the immediately preceding tax year (which the Partnership does not believe it is, has been or will be, as discussed below under “—PFIC Status and Significant Tax Consequences”); (c) the U.S. Individual Holder has owned the Common Units for more than 60 days during the 121-day period beginning 60 days before the date on which the Common Units become ex-dividend (and has not entered into certain risk limiting transactions with respect to such Common Units); and (d) the U.S. Individual Holder is not under an obligation to make related payments with respect to positions in substantially similar or related property. There is no assurance that the Special Distribution paid on the Common Units will be eligible for these preferential rates in the hands of a U.S. Individual Holder, and any distributions paid on the Common Units that are not eligible for these preferential rates will be taxed at ordinary income rates to a U.S. Individual Holder.
 
Special rules may apply if the Special Distribution is treated as an “extraordinary dividend”. In general, an extraordinary dividend is a dividend with respect to a Common Unit that is equal to or in excess of 10% of a U.S. Holder’s adjusted tax basis (or fair market value upon the U.S. Holder’s election) in such Common Units. In addition, extraordinary dividends include dividends received within a one-year period that, in the aggregate, equal or exceed 20% of a unitholder’s adjusted tax basis (or fair market value). If the Partnership pays an “extraordinary dividend” on the Common Units that is treated as “qualified dividend income”, then any loss recognized by a U.S. Individual Holder from the sale or exchange of such Common Units will be treated as long-term capital loss to the extent of the amount of such dividend.
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Merger Consideration. Subject to the discussion of PFIC status below, a U.S. Holder generally will recognize capital gain or loss on the exchange of Common Units for the Merger Consideration pursuant to the Merger in an amount equal to the difference, if any, between (a) the Merger Consideration received by the U.S. Holder and (b) the U.S. Holder’s adjusted tax basis in such Common Units. Such gain or loss generally will be treated as long-term capital gain or loss if the U.S. Holder’s holding period is greater than one year at the time of the exchange. If a U.S. Holder acquired different blocks of Common Units at different times or different prices, such U.S. Holder must determine its adjusted tax basis and holding period separately with respect to each block of such Common Units. Certain U.S. Holders (including individuals) may be eligible for preferential rates of U.S. federal income tax in respect of long-term capital gains. A U.S. Holder’s ability to deduct capital losses is subject to limitations. Such capital gain or loss generally will be treated as U.S. source income or loss, as applicable, for U.S. foreign tax credit purposes.
 
Medicare Tax on Net Investment Income. Certain U.S. Holders, including individuals, estates and trusts, will be subject to an additional 3.8% Medicare tax on, among other things, dividends and capital gains from the exchange of Common Units. For individuals, the additional Medicare tax applies to the lesser of (a) “net investment income” or (b) the excess of “modified adjusted gross income” over $200,000 ($250,000 if married and filing jointly or $125,000 if married and filing separately). “Net investment income” generally equals the taxpayer’s gross investment income reduced by deductions that are allocable to such income. U.S. Holders are encouraged to consult their tax advisors regarding the implications of the additional Medicare tax resulting from their ownership and disposition of the Common Units.
 
PFIC Status and Significant Tax Consequences. Adverse U.S. federal income tax rules may apply to a U.S. Holder that owns an equity interest in a non-U.S. corporation that is classified as a passive foreign investment company (a “PFIC”) for U.S. federal income tax purposes. In general, the Partnership will be treated as a PFIC with respect to a U.S. Holder if, for any taxable year in which such U.S. Holder held the Common Units, either:
 
	
	●
	at least 75% of the Partnership’s gross income (including its proportionate share of the gross income of its subsidiaries in which it owns at least 25% (by value) of the equity interests) for such taxable year consists of passive income (e.g., dividends, interest, capital gains from the sale or exchange of investment property, and rents derived other than in the active conduct of a rental business); or


 
	
	●
	at least 50% of the average value of the assets held by the Partnership (including its proportionate share of the assets of its subsidiaries in which it owns at least 25% (by value) of the equity interests) during such taxable year produce, or are held for the production of, passive income.
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Income earned, or treated as earned (for U.S. federal income tax purposes), by the Partnership in connection with the performance of services would not constitute passive income for PFIC purposes. By contrast, rental income generally would constitute “passive income” unless the Partnership was treated as deriving that rental income in the active conduct of a trade or business under the applicable rules.
 
Based on the Partnership’s current and projected methods of operation, and an opinion of counsel, the Partnership does not believe that it is or will be a PFIC for its current or any future tax year. The Partnership has received an opinion of its U.S. counsel, Cravath, Swaine & Moore LLP, in support of this position that concludes that the income the Partnership’s subsidiaries earn from certain of its present time-chartering activities should not constitute passive income for purposes of determining whether the Partnership is a PFIC. In addition, the Partnership has represented to its U.S. counsel that the Partnership expects that more than 25% of its gross income for its current tax year and each future year will arise from such time-chartering activities, and more than 50% of the average value of its assets for each such year will be held for the production of such nonpassive income. Assuming the composition of the Partnership’s income and assets is consistent with these expectations, and assuming the accuracy of other representations it has made to its U.S. counsel for purposes of their opinion, the Partnership’s U.S. counsel is of the opinion that the Partnership should not be a PFIC for its current tax year or any future year.
 
The Partnership’s counsel has indicated to the Partnership that the conclusions described above are not free from doubt. While there is legal authority supporting the Partnership’s conclusions, including IRS pronouncements concerning the characterization of income derived from time charters as services income, the Fifth Circuit held in Tidewater Inc. v. United States, 565 F.3d 299 (5th Cir. 2009) that income derived from certain marine time charter agreements should be treated as rental income rather than services income for purposes of a “foreign sales corporation” provision of the Code. In that case, the Fifth Circuit did not address the definition of passive income or the PFIC rules; however, the reasoning of the case could have implications as to how the income from a time charter would be classified under such rules. If the reasoning of this case were extended to the PFIC context, the gross income the Partnership derives or is deemed to derive from its time-chartering activities may be treated as rental income, and it would likely be treated as a PFIC. The IRS has announced its nonacquiescence with the court’s holding in the Tidewater case and, at the same time, announced the position of the IRS that the marine time charter agreements at issue in that case should be treated as service contracts.
 
Distinguishing between arrangements treated as generating rental income and those treated as generating services income involves weighing and balancing competing factual considerations, and there is no legal authority under the PFIC rules addressing the Partnership’s specific method of operation. Conclusions in this area therefore remain matters of interpretation. The Partnership is not seeking a ruling from the IRS on the treatment of income generated from the Partnership’s time-chartering operations, and the opinion of the Partnership’s counsel is not binding on the IRS or any court. Thus, while the Partnership has received an opinion of counsel in support of the Partnership’s position, it is possible that the IRS or a court could disagree with this position and the opinion of the Partnership’s counsel. In addition, although the Partnership intends to conduct its affairs in a manner to avoid being classified as a PFIC with respect to any tax year, it cannot assure unitholders that the nature of its operations will not change in the future and that it will not become a PFIC in any future tax year.
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As discussed more fully below, if the Partnership was to be treated as a PFIC for any tax year, a U.S. Holder would be subject to different taxation rules depending on whether the U.S. Holder makes an election to treat the Partnership as a “Qualified Electing Fund”, which the Partnership refers to as a “QEF election”. As an alternative to making a QEF election, a U.S. Holder should be able to make a “mark-to-market” election with respect to the Common Units, as discussed below. In addition, if a U.S. Holder owns the Common Units during any tax year that the Partnership is a PFIC, such units owned by such holder will be treated as PFIC units even if the Partnership is not a PFIC in a subsequent year and, if the total value of all PFIC stock that such holder directly or indirectly owns exceeds certain thresholds, such holder must file IRS Form 8621 with their U.S. federal income tax return to report their ownership of the Common Units.
 
The PFIC rules are complex, and you are encouraged to consult your own tax advisor regarding the PFIC rules, including the annual PFIC reporting requirement.
 
Taxation of U.S. Holders Making a Timely QEF Election. If the Partnership was to be treated as a PFIC for any tax year, and a U.S. Holder makes a timely QEF election, such holder hereinafter an “Electing Holder”, then, for U.S. federal income tax purposes, that holder must report as income for its tax year its pro rata share of the Partnership’s ordinary earnings and net capital gain, if any, for the Partnership’s tax years that end with or within the tax year for which that holder is reporting, regardless of whether or not the Electing Holder received distributions from the Partnership in that year. The Electing Holder’s adjusted tax basis in the Common Units will be increased to reflect taxed but undistributed earnings and profits. Distributions of earnings and profits that were previously taxed will result in a corresponding reduction in the Electing Holder’s adjusted tax basis in the Common Units and will not be taxed again once distributed. An Electing Holder generally will recognize capital gain or loss on the sale, exchange or other disposition of the Common Units. A U.S. Holder makes a QEF election with respect to any year that the Partnership is a PFIC by filing IRS Form 8621 with its U.S. federal income tax return. If, contrary to the Partnership’s expectations, it determines that it is treated as a PFIC for any tax year, it will provide each U.S. Holder with the information necessary to make the QEF election described above. Although the QEF election is available with respect to subsidiaries, in the event the Partnership acquires or owns a subsidiary that is treated as a PFIC, no assurances can be made that the Partnership will be able to provide U.S. Holders with the necessary information to make the QEF election with respect to such subsidiary.
 
Taxation of U.S. Holders Making a “Mark-to-Market” Election. If the Partnership was to be treated as a PFIC and its Common Units are treated as “marketable stock”, a U.S. Holder may make an election to “mark to market” its Common Units. If a U.S. Holder has in effect a valid “mark-to-market” election with respect to the Common Units, then, in lieu of being subject to the PFIC tax and interest charge rules discussed below, such U.S. Holder generally would recognize gain or loss on the exchange of Common Units for merger consideration pursuant to the Merger equal to the difference, if any, between (a) the merger consideration received by the U.S. Holder and (b) the U.S. Holder’s adjusted tax basis (which would reflect any income or loss recognized by the U.S. Holder as a result of the “mark-to-market” election) in the Common Units. Gain on the exchange of Common Units for merger consideration generally would be treated as ordinary income, and any loss on such exchange generally would be treated as ordinary loss to the extent that such loss does not exceed the net mark-to-market gains previously included in income by the U.S. Holder. If a U.S. Holder has made a valid mark-to-market election, such election is effective for the taxable year for which the election was made and for all subsequent taxable years unless the Common Units cease to be treated as “marketable stock” or the IRS consents to the revocation of the election.
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Taxation of U.S. Holders Not Making a Timely QEF or “Mark-to-Market” Election. If the Partnership was to be treated as a PFIC with respect to a U.S. Holder that does not have in effect either a QEF election or a “mark-to-market” election (a “Non-Electing Holder”), then such Non-Electing Holder would be subject to special rules with respect to (1) any excess distribution (i.e., the portion of any distributions, including the Special Distribution, received by the Non-Electing Holder on the Common Units in a tax year in excess of 125% of the average annual distributions received by the Non-Electing Holder in the three preceding tax years, or, if shorter, the portion of the Non-Electing Holder’s holding period for the Common Units before the tax year) and (2) any gain realized on the exchange of Common Units for merger consideration pursuant to the Merger. Under these special rules:
 
	
	●
	the excess distribution or gain would be allocated ratably over each day of the Non-Electing Holder’s aggregate holding period for the Common Units;


 
	
	●
	the amount allocated to the current taxable year and any taxable year prior to the taxable year the Partnership was first treated as a PFIC with respect to the Non-Electing Holder would be taxed as ordinary income; and


 
	
	●
	the amount allocated to each of the other taxable years would be subject to tax at the highest rate of tax in effect for the applicable class of taxpayers for that year, and an interest charge for the deemed deferral benefit would be imposed with respect to the resulting tax attributable to each such other taxable year.


 
Non-Electing Holders may not be able to offset any gain recognized in the Merger with capital losses.
 
Non-U.S. Holders
 
A beneficial owner of Common Units that is an individual, corporation, estate or trust for U.S. federal income tax purposes and, in each case, is not a U.S. Holder is referred to as a “Non-U.S. Holder”.
 
In general, a Non-U.S. Holder is not subject to U.S. federal income tax or withholding tax on any income resulting from the Special Distribution nor any gain resulting from the exchange of Common Units for merger consideration in the Merger; provided that the Non-U.S. Holder is not engaged in a U.S. trade or business. A Non-U.S. Holder that is engaged in a U.S. trade or business will be subject to U.S. federal income tax in the event such income or gain is effectively connected with the conduct of such U.S. trade or business (provided that, in the case of a Non-U.S. Holder entitled to the benefits of an income tax treaty with the United States, such gain also is attributable to a U.S. permanent establishment). Income and gain described in the preceding sentence will be subject to U.S. federal income tax on a net income basis at the regular graduated U.S. federal income tax rates in the same manner as if such Non-U.S. Holder were a U.S. person. A Non-U.S. Holder that is a corporation also may be subject to an additional branch profits tax at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty) on its “effectively connected earnings and profits” for the taxable year, subject to certain adjustments. However, even if not engaged in a U.S. trade or business, individual Non-U.S. Holders may be subject to tax on gain resulting from exchange of Common Units for merger consideration in the Merger if they are present in the United States for 183 days or more during the taxable year in which the Merger closes and meet certain other requirements.
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Income and gain described in the preceding sentence will be subject to U.S. federal income tax at a 30% rate (or such lower rate as may be specified by an applicable income tax treaty), but may be offset by U.S.-source capital losses, if any, of the Non-U.S. Holder.
 
Backup Withholding and Information Reporting
 
In general, the payment of the Special Distribution and Merger Consideration to a non-corporate U.S. Holder will be subject to information reporting. These payments to a non-corporate U.S. Holder also may be subject to backup withholding if the non-corporate U.S. Holder:
 
	
	●
	fails to provide an accurate taxpayer identification number;


 
	
	●
	is notified by the IRS that it has failed to report all interest or corporate distributions required to be reported on its U.S. federal income tax returns; or


 
	
	●
	in certain circumstances, fails to comply with applicable certification requirements.


 
The backup withholding rate is currently 24%. Non-U.S. Holders may be required to establish their exemption from information reporting and backup withholding by certifying their status on IRS Form W-8BEN, W-8BEN-E, W-8ECI, W-8EXP or W-8IMY, as applicable.
 
Backup withholding is not an additional tax. Rather, a unitholder generally may obtain a credit for any amount withheld against its liability for U.S. federal income tax (and obtain a refund of any amounts withheld in excess of such liability) by timely filing a U.S. federal income tax return with the IRS.
 
THE GENERAL SUMMARY SET FORTH ABOVE IS INCLUDED FOR GENERAL INFORMATION PURPOSES ONLY AND DOES NOT DISCUSS ALL ASPECTS OF U.S. FEDERAL INCOME TAXATION THAT MAY BE RELEVANT TO PARTICULAR COMMON UNITHOLDERS IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES AND INCOME TAX SITUATIONS. ALL COMMON UNITHOLDERS ARE URGED TO CONSULT THEIR TAX ADVISORS TO DETERMINE THE PARTICULAR TAX CONSEQUENCES OF THE MERGER APPLICABLE TO THEM, INCLUDING THE EFFECT OF ANY U.S. FEDERAL, STATE, LOCAL, OR NON-U.S. TAX LAWS.
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MATERIAL NON-UNITED STATES TAX CONSIDERATIONS
 
Marshall Islands Tax Considerations
 
The following discussion is applicable only to persons who are not citizens of, and do not reside in, maintain offices in or carry on business or conduct transactions or operations in the Republic of the Marshall Islands.
 
Because we and our subsidiaries do not, and we and our subsidiaries will not, maintain offices or carry on business or conduct transactions or operations in the Republic of the Marshall Islands, and because all documentation related to this offering has been and will be executed outside of the Republic of the Marshall Islands, under current Marshall Islands law unitholders that are not citizens of, and do not reside in, maintain offices in or carry on business or conduct transactions or operations in the Republic of the Marshall Islands, will not be subject to Marshall Islands stamp, capital gains or other taxes on the disposition of our Common Units pursuant to the Merger and receipt of the Special Distribution.
 
It is the responsibility of each Common Unitholder to investigate the legal and tax consequences, under the laws of pertinent jurisdictions, including the Marshall Islands, of the disposition of our Common Units pursuant to the Merger and receipt of the Special Distribution. Accordingly, each Common Unitholder is urged to consult its tax counsel or other advisor with regard to those matters. Further, it is the responsibility of each Common Unitholder to file any Marshall Islands tax returns that may be required of such Common Unitholder.
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INFORMATION CONCERNING PARENT, THE GENERAL PARTNER AND MERGER SUB
 
Parent is an international owner, operator and manager of LNG carriers providing support to international energy companies as part of their LNG logistics chain. Parent’s consolidated fleet consists of 38 LNG carriers (33 on the water, four under construction and one vessel undergoing conversion into an FSRU). Of these vessels, 18 are owned by Parent, six have been sold and leased back by Parent under long-term bareboat charters and of the remaining 14 LNG carriers, eleven are owned by the Partnership, and three have been sold and leased back by the Partnership.
 
The General Partner is the general partner of the Partnership and holds the General Partner Units. The General Partner is wholly owned by Parent. Under the Partnership Agreement, the General Partner has irrevocably delegated to the Partnership Board all management powers over the business and affairs of the Partnership that it possesses or may possess under applicable law, including the authority to oversee and direct the operation, management and policies of the Partnership on an exclusive basis.
 
Parent formed Merger Sub on April 4, 2023, and is its sole member. Merger Sub is a direct wholly owned subsidiary of Parent formed for the sole purpose of effecting the Merger. Merger Sub has not carried out any activities to date, except for activities incidental to its formation and activities undertaken in connection with the transactions contemplated by the Merger Agreement.
 
The business address and telephone number of each of Parent and the General Partner is c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece and +30 210 459 1000. The business address and telephone number of Merger Sub is c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece and +30 210 459 1000.
 
By operation of the Merger, Merger Sub will be merged with and into the Partnership, with the Partnership surviving the Merger as a direct subsidiary of Parent. The General Partner will remain the sole general partner of the Partnership.
 
During the past five years, none of the entities described above have been (a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) party to any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining the entity from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.
 
Directors and Executive Officers of Parent, the General Partner and Merger Sub
 
The names and material occupations, positions, offices or employment during the past five years of the each of Parent’s, the General Partner’s and Merger Sub’s directors and executive officers are set forth below. During the past five years, none of such entities’ directors or executive officers have been (a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) party to any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining such person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws. Unless otherwise indicated, the address for each of the entities’ listed directors and executive officers is c/o GasLog LNG Services Ltd., 69 Akti Miaouli, 18537 Piraeus, Greece, and the phone number for each of the entities’ listed directors and executive officers is +30 210 459 1000.
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	Director /
Officer
	Address of
Principal 
Office /
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	Country of
Citizenship
	Name /
Address of 
Principal 
Employer 
and 
Occupation
	Principal
Business of
Employer
	Material Occupations or
Positions During Past Five
Years

	Directors

	Peter G. Livanos
	c/o Ceres Monaco SAM Gildo Pastor Centre, 7, rue du Gabian, 98000 Monaco
	Greece and United Kingdom
	GasLog Ltd., Chairman and Director
	International owner, operator and manager of LNG carriers
	GasLog Ltd., Chairman and Director (2003 - current)
 
GasLog Partners LP, Director (2014 - 2020)

	 
	 
	 
	Ceres Shipping Ltd., Chairman, Chief Executive Officer and sole shareholder, Clarendon House 2 Church Street, HM11 Hamilton, Bermuda
	Holding Company that has interests in international operators, owners and managers of LNG carriers and Dry Bulk carriers
	Ceres Shipping Ltd., Chairman (2010 - current), Chief Executive Officer (2017 - current) and sole shareholder (2001 - current)
 
 

	Julian Metherell
	81 Kings Road, London, SW3 4NX, United Kingdom
	United Kingdom
	GasLog Ltd., Vice Chairman
	See above
	GasLog Ltd., Vice-Chairman and Director (2011 - current)

	 
	 
	 
	MW&L Capital, 81 Kings Road, London, SW3 4NX, United Kingdom
	Investment
	MW&L Capital, Director (2017 - current)

	 
	 
	 
	GasLog Partners LP, Director
	Owner, operator and acquirer of LNG carriers
	GasLog Partners LP, Director (2020 - current)

	 
	 
	 
	Well-Safe Solutions Limited, Director, 28 Albyn Place, Aberdeen, United Kingdom, AB10 1YL
	Oil and gas well decommissioning
	Wellsafe Solutions, Director (2019 - current)

	 
	 
	 
	Natural Capital Research Limited , Director, 24 Greville Street, London, United Kingdom, EC1N 8SS 
	Data analytics
	Natural Capital Research Limited, Director (2021 - current) 

	 
	 
	 
	Chair Mentors International Limited, Director, 81 Kings Road, London, England, SW3 4NX
	Provision of corporate executive mentoring to Executives and Board members 
	Chair Mentors International Limited, Director (2019 - current)
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	Anthony S. Papadimitriou
	367 Syngrou Av. Paleo Faliro 17564 Athens Greece
	Greece
	GasLog Ltd., Director
	See above
	GasLog Ltd., Director (2011 - current)
 
GasLog Partners LP, Director (2015 - 2019)

	 
	 
	 
	Alexander S. Onassis Foundation, President, Treasurer and Board Member
Heiligkreuz 2, Vaduz, FL 9490, Liechtenstein
	Public benefit foundation
	Alexander S. Onassis Foundation, President and Treasurer (2005 - current), and Board Member (1988-current)

	 
	 
	 
	ASOFIN Management S.A., Director, 8 Zephyrou Str. Paleo Faliro 17564 Athens Greece
	Shipping
	ASOFIN Management S.A., Director 
(2005 - current)

	 
	 
	 
	A.S. Papadimitriou and Partners Law Firm, Founding Partner
Leof. Andrea Siggrou 367, Paleo Faliro 175 64
	 Law firm
	A.S. Papadimitriou and Partners Law Firm, Founding Partner (1990 - current); Managing Partner (1990 - 2018), Domboli 14, 11636 Athens
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	James Berner
	BlackRock, 1 Lafayette Place, 3rd Floor, Greenwich, CT 06830, USA
	U.S.
	GasLog Ltd., Director
	See above
	GasLog Ltd., Director (2021 - current)

	 
	 
	 
	Blackrock, Inc., Senior Investment Professional, 50 Hudson Yards, New York, NY 10001
	Investment Management
	Blackrock, Inc., Senior Investment Professional (2017 - current)
 
First Reserve Energy Infrastructure, Managing Director (2011 - 2017)

	Christian Synetos
	BlackRock Drapers Gardens, 12 Throgmorton Avenue, London EC2N 2DL
	Germany
	GasLog Ltd., Director
	See above
	GasLog Ltd., Director (2023 - current)

	 
	 
	 
	Blackrock, Inc., Senior Investment Professional, 50 Hudson Yards, New York, NY 10001
	Investment Management
	Blackrock, Inc., Senior Investment Professional (2012 - current)
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	Executive Officers

	Paolo Enoizi
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Italy
	GasLog Ltd., Chief Executive Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Ltd., Chief Executive Officer (2022-current); Chief Operating Officer (2019 - 2022)

	 
	 
	 
	HiLo Maritime Risk Management Limited, Director, Thanet House Business Centre, 231-232 Strand, London, U.K. WC2R 1DA
	Joint industry non-profit initiative to enhance shipping industry safety
	HiLo Maritime Risk Management Limited, Director (2020 - current)

	 
	 
	 
	Gastrade, Director, Leof. Kifisias 197, Marousi 151 24
	Development, operation and management of natural gas systems
	Gastrade, Director (2020- current)

	 
	 
	 
	Saturn Merger Sub LLC, Chief Executive Officer
	Merger subsidiary
	Saturn Merger Sub LLC, Chief Executive Officer (2023 - current)

	 
	 
	 
	GasLog Partners LP, Chief Executive Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Partners LP, Director and Chief Executive Officer (2021 - current); Chief Operating Officer (2019 - 2022)
 
Stolt Tankers BV, Managing Director (2015 - 2019)

	Achilleas Tasioulas
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Greece
	GasLog Ltd., Chief Financial Officer
	See above
	GasLog Ltd.,
Chief Financial Officer (2020 - current); Deputy CFO (2019 - 2020);
Chief Risk Officer, Financial Controller and Head of Tax (2017 - 2019)

	 
	 
	 
	Saturn Merger Sub LLC, Chief Financial Officer
	See above
	Saturn Merger Sub LLC,
Chief Financial Officer (2023 - current);

	 
	 
	 
	GasLog Partners LP, Chief Financial Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Partners LP, Chief Financial Officer (2020 - current)

	 
	 
	 
	Gastrade, Director, Leof. Kifisias 197, Marousi 151 24
	Development, operation and management of natural gas systems
	Gastrade, Director (2021 - current)
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	Konstantinos Karathanos
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Greece
	GasLog Ltd., Chief Operating Officer
	See above
	GasLog Ltd., Chief Operating Officer (2022 - current); Deputy COO (2021 - 2022); General Manager Innovation and Technology (2019 - 2021)

	 
	 
	 
	GasLog Partners LP, Chief Operating Officer
	See above
	GasLog Partners LP, Chief Operating Officer (2022 - current); Deputy COO (2021 - 2022); General Manager Innovation and Technology (2019 - 2021)
 
Minerva Marine, Technical Manager (2017 - 2019)


 
Past Transactions and Contacts of Parent, the General Partner and Merger Sub
 
Other than the agreements and arrangements in connection with the Merger or otherwise that are discussed elsewhere in this proxy statement, including in the section entitled “Special Factors – Background to the Merger” beginning on page 47, during the past two years (a) there were no negotiations, transactions or material contacts between (i) any of Parent, the General Partner or Merger Sub (including, in each case, their respective affiliates, directors and executive officers) (the “GLOG Persons”), on the one hand, and (ii) any of the Partnership and its affiliates, on the other hand, concerning any merger, consolidation, acquisition, tender offer for or other acquisition of any class of the Partnership’s securities, election of the Partnership’s directors or sale or other transfer of a material amount of assets of the Partnership, (b) none of the GLOG Persons entered into any other transaction with the Partnership or any of its affiliates with an aggregate value exceeding 1% of the Partnership’s consolidated revenues for the fiscal year when the transaction occurred, (c) none of the Partnership’s executive officers, directors or affiliates that is a natural person entered into any transaction during the past two years with an aggregate value (in respect of such transaction or series of similar transactions with that person) exceeding $60,000 with any of the GLOG Persons and (d) there were no agreements, arrangements or understandings between any of the GLOG Persons and any other person with respect to any securities of the Partnership.
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INFORMATION CONCERNING THE PARTNERSHIP
 
The Partnership is an owner, operator and acquirer of LNG carriers. The Partnership’s fleet consists of eleven wholly owned LNG carriers as well as three vessels on bareboat charters, with an average carrying capacity of approximately 159,000 cbm. The Partnership is a publicly traded master limited partnership (NYSE: GLOP) but has elected to be treated as a C-corporation for U.S. income tax purposes and therefore its investors receive an Internal Revenue Service Form 1099 with respect to any distributions declared and received. Visit the Partnership’s website at http://www.gaslogmlp.com. The information contained in that website is not incorporated by reference in this proxy statement.
 
As of                     , 2023, Parent holds 15,621,602 Common Units (representing 30.2% of the Common Units issued and outstanding as of                     , 2023) and 1,245,000 Class B Units and is also the owner of the General Partner. In the event that the Effective Time does not occur prior to July 1, 2023, the 415,000 Class B-4 Units that are issued and outstanding will become eligible for conversion on a one-for-one basis into 415,000 Common Units at Parent’s option on July 1, 2023.
 
Common Units trade on the NYSE under the symbol “GLOP”, and the Preference Units are listed on the NYSE under the ticker symbol “GLOP PR A”, “GLOP PR B” and “GLOP PR C”. The Partnership’s mailing address is c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537, Piraeus, Greece and its telephone number is +30 210 459 1000. A detailed description of the Partnership’s business is contained in the 2022 Form 20-F and in the other documents incorporated by reference into this proxy statement. See “Where You Can Find More Information”.
 
During the past five years, the Partnership has not been (1) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (2) party to any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining the entity from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.
 
Directors and Executive Officers of the Partnership
 
The names and material occupations, positions, offices or employment during the past five years of the Partnership’s directors and executive officers are set forth below. During the past five years, none of the Partnership’s directors or executive officers have been (a) convicted in a criminal proceeding (excluding traffic violations and similar misdemeanors) or (b) party to any judicial or administrative proceeding (except for matters that were dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining such person from future violations of, or prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws. Unless otherwise indicated, the address for each of the Partnership’s listed directors and executive officers is c/o GasLog LNG Services Ltd., 69 Akti Miaouli, 18537 Piraeus, Greece, and the phone number for each of the Partnership’s listed directors and executive officers is +30 210 459 1000.
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	Director /
Officer
	Address of
Principal 
Office /
Business
	Country of
Citizenship
	Name /
Address of 
Principal 
Employer 
and 
Occupation
	Principal
Business of
Employer
	Material Occupations or
Positions During Past Five
Years

	Directors

	Curtis v. Anastasio
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	U.S.
	GasLog Partners LP, Chairman and Director
	Owner, operator and acquirer of LNG carriers
	GasLog Partners LP, Chairman and Director (2016 - current)

	 
	 
	 
	Par Pacific Holdings, Director, , Par Pacific Corporate Headquarters, 825 Town & Country Lane, Suite 1500, Houston, TX 77024 
	Oil and gas exploration and production 
	Par Pacific Holdings, Director (2014 - current)

	 
	 
	 
	Chemours Company,
Director, 1007 Market Street, P.O. Box 2047, Wilmington, DE 19899 
	Chemical products and research
	Chemours Company, Director (2015 - current)
 
Federal Reserve Bank of Dallas, Director (2013 - 2019)

	Paolo Enoizi
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Italy
	GasLog Partners LP, Director and Chief Executive Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Partners LP, Director and Chief Executive Officer (2021 - current); Chief Operating Officer (2019 - 2022)

	 
	 
	 
	HiLo Maritime Risk Management Limited, Director, Thanet House Business Centre, 231-232 Strand, London, U.K. WC2R 1DA
	Joint industry non-profit initiative to enhance shipping industry safety
	HiLo Maritime Risk Management Limited, Director (2020 - current)

	 
	 
	 
	Gastrade, Director, Leof. Kifisias 197, Marousi 151 24
	Development, operation and management of natural gas systems
	Gastrade, Director (2020- current)

	 
	 
	 
	Saturn Merger Sub LLC, Chief Executive Officer
	Merger subsidiary
	Saturn Merger Sub LLC, Chief Executive Officer (2023 - current)

	 
	 
	 
	GasLog Ltd., Chief Executive Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	International owner, operator and manager of LNG carriers
	GasLog Ltd., Chief Executive Officer (2022 - current); Chief Operating Officer (2019 - 2022)
 
Stolt Tankers BV, Managing Director (2015 - 2019)
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	Director /
Officer
	Address of
Principal 
Office /
Business
	Country of
Citizenship
	Name /
Address of 
Principal 
Employer 
and 
Occupation
	Principal
Business of
Employer
	Material Occupations or
Positions During Past Five
Years

	Julian Metherell
	81 Kings Road, London, SW3 4NX, United Kingdom
	United Kingdom
	GasLog Partners LP, Director
	See above
	GasLog Partners LP, Director (2020 - current)

	 
	 
	 
	MW&L Capital, Director, 81 Kings Road, London, SW3 4NX, United Kingdom
	Investment
	MW&L Capital, Director (2017 - current)

	 
	 
	 
	GasLog Ltd., Vice-Chairman and Director
	See above
	GasLog Ltd., Vice-Chairman and Director (2011 - current)

	 
	 
	 
	Well-Safe Solutions Limited, Director, 28 Albyn Place, Aberdeen, United Kingdom, AB10 1YL
	Oil and gas well decommissioning
	Wellsafe Solutions, Director (2019 - current)

	 
	 
	 
	Natural Capital Research Limited , Director, 24 Greville Street, London, United Kingdom, EC1N 8SS
	Data analytics
	Natural Capital Research Limited, Director (2021 - current) 

	 
	 
	 
	Chair Mentors International Limited, Director, 81 Kings Road, London, England, SW3 4NX
	Provision of corporate executive mentoring to Executives and Board members 
	Chair Mentors International Limited, Director (2019 - current)

	Roland Fisher
	Willy-Brandt-Allee 4, 53113 Bonn, Germany
	United Kingdom
	GasLog Partners LP, Director
	See above
	GasLog Partners LP,
Director (2021 - current)

	 
	 
	 
	Gasfin Development, SA, Director, Willy-Brandt-Allee 4, 53113 Germany
	Mid-scale LNG infrastructure
	Gasfin Development, SA, Director (2010 - current)

	 
	 
	 
	Transition Energy Group, Director, 5865 Ridgeway Center Pkwy, Ste 389, Memphis, Shelby County, TN, U.S.38120
	Green Ammonia Project Development
	Transition Energy Group, Director (2022 - current)
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	Director /
Officer
	Address of
Principal 
Office /
Business
	Country of
Citizenship
	Name /
Address of 
Principal 
Employer 
and 
Occupation
	Principal
Business of
Employer
	Material Occupations or
Positions During Past Five
Years

	Kristin H. Holth
	Tyveholmen kontorfellesskap AS Tjuvholmen Alle 19, 7. floor N-0252 Oslo
	Norway
	GasLog Partners LP, Director
	Advisory Services including Non-Executive Director Positions
	GasLog Partners LP,
Director (2021 - current)
 

	 
	 
	 
	Noble Corp, Director, 3rd Floor, 1 Ashley Road, Altrincham, Cheshire, U.K. WA14 2DT
	Offshore drilling contractor
	Noble Corp, Director (2022 - current)

	 
	 
	 
	Maersk Tankers A/S, Director, Holmbladsgade 133, 2300 Copenhagen, Denmark
	Service company in the tanker industry
	Maersk Tankers A/S, Director (2021 - current)

	 
	 
	 
	Hitec Vision AS, Director, 4th Floor, P.O. Box 8120, 4068 Stavanger, Norway
	Capital investment in energy
	Hitec Vision AS, Director (2020 - current)

	 
	 
	 
	Asset Buyout Partner A.S., Director, Haakon VIIs gate 6, 0161 Oslo, Norway
	Industrial real estate
	Asset Buyout Partner A.S., Director (2020 - current)

	 
	 
	 
	Equality Check AS, Director, Torggata 8, 0181 Oslo, Norway
	HR analytics software
	Equality Check AS, Director (2021 - current)

	 
	 
	 
	 
	 
	GasLog Ltd., Director (2020 - 2021)
 
DNB Bank ASA, Executive Vice President and Global Head of Ocean Industries (2017 - 2020) and Global Head of Shipping, Offshore & Logistics (2013 - 2017)
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	Director /
Officer
	Address of
Principal 
Office /
Business
	Country of
Citizenship
	Name /
Address of 
Principal 
Employer 
and 
Occupation
	Principal
Business of
Employer
	Material Occupations or
Positions During Past Five
Years

	Executive Officers

	Paolo Enoizi
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Italy
	GasLog Partners LP, Chief Executive Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Partners LP, Director and Chief Executive Officer (2021 - current); Chief Operating Officer (2019 - 2022)

	 
	 
	 
	HiLo Maritime Risk Management Limited, Director, Thanet House Business Centre, 231-232 Strand, London, U.K. WC2R 1DA
	Joint industry non-profit initiative to enhance shipping industry safety
	HiLo Maritime Risk Management Limited, Director (2020 - current)

	 
	 
	 
	Gastrade, Director, Leof. Kifisias 197, Marousi 151 24
	Development, operation and management of natural gas systems
	Gastrade, Director (2020- current)

	 
	 
	 
	Saturn Merger Sub LLC, Chief Executive Officer
	See above
	Saturn Merger Sub LLC, Chief Executive Officer (2023 - current)

	 
	 
	 
	GasLog Ltd., Chief Executive Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Ltd., Chief Executive Officer (2022 - current); Chief Operating Officer (2019 - 2022)
 
Stolt Tankers BV, Managing Director (2015 - 2019)
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	Director /
Officer
	Address of
Principal 
Office /
Business
	Country of
Citizenship
	Name /
Address of 
Principal 
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and 
Occupation
	Principal
Business of
Employer
	Material Occupations or
Positions During Past Five
Years

	Achilleas Tasioulas
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Greece
	GasLog Partners LP, Chief Financial Officer, c/o GasLog LNG Services Ltd., 69 Akti Miaouli 18537 Piraeus, Greece
	See above
	GasLog Partners LP, Chief Financial Officer (2020 - current)

	 
	 
	 
	Saturn Merger Sub LLC, Chief Financial Officer
	See above
	Saturn Merger Sub LLC,
Chief Financial Officer (2023 - current);

	 
	 
	 
	GasLog Ltd., Chief Financial Officer
	See above
	GasLog Ltd.,
Chief Financial Officer (2020 - current); Deputy CFO (2019 - 2020);
Chief Risk Officer, Financial Controller and Head of Tax (2017 - 2019)

	 
	 
	 
	Gastrade, Director, Leof. Kifisias 197, Marousi 151 24
	Development, operation and management of natural gas systems
	Gastrade, Director (2021 - current)

	Konstantinos Karathanos
	c/o GasLog LNG Services Ltd.,
69 Akti Miaouli 18537 Piraeus, Greece
	Greece
	GasLog Partners LP, Chief Operating Officer
	See above
	GasLog Partners LP, Chief Operating Officer (2022 - current); Deputy COO (2021 - 2022); General Manager Innovation and Technology (2019 - 2021)

	 
	 
	 
	GasLog Ltd., Chief Operating Officer
	See above
	GasLog Ltd., Chief Operating Officer (2022 - current); Deputy COO (2021-2022); General Manager Innovation and Technology (2019 - 2021)
 
Minerva Marine, Technical Manager (2017 - 2019)


 
133
 
 
Past Transactions and Contacts of the Partnership
 
Other than the agreements and arrangements in connection with the Merger or otherwise that are discussed elsewhere in this proxy statement, including in the section entitled “Special Factors – Background to the Merger” beginning on page 47, during the past two years (a) there were no negotiations, transactions or material contacts among any of the Partnership, its affiliates, directors and executive officers (the “GLOP Persons”) concerning any merger, consolidation, acquisition, tender offer for or other acquisition of any class of the Partnership’s securities, election of the Partnership’s directors or sale or other transfer of a material amount of assets of the Partnership, (b) none of the GLOP Persons entered into any other transaction with the Partnership or any of its affiliates with an aggregate value exceeding 1% of the Partnership’s consolidated revenues for the fiscal year when the transaction occurred, (c) none of the Partnership’s executive officers, directors or affiliates that is a natural person entered into any transaction during the past two years with an aggregate value (in respect of such transaction or series of similar transactions with that person) exceeding $60,000 with any of the GLOP Persons and (d) there were no agreements, arrangements or understandings between the GLOP Persons and any other person with respect to any securities of the Partnership.
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PROPOSAL NO. 2.
POSSIBLE ADJOURNMENT TO SOLICIT ADDITIONAL PROXIES, 
IF NECESSARY OR APPROPRIATE
 
Common Unitholders are being asked to approve a proposal that will give the Partnership Board authority to adjourn the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement at the time of the Special Meeting. If this proposal is approved, the Special Meeting could be adjourned to any date. If the Special Meeting is adjourned, Common Unitholders who have already submitted their proxies will be able to revoke them at any time prior to their use. If you return a proxy and do not indicate how you wish to vote on any proposal, or if you indicate that you wish to vote in favor of the approval of the Merger Agreement but do not indicate a choice on the Adjournment Proposal, your Common Units will be voted in favor of the Adjournment Proposal. But if you indicate that you wish to vote against the approval of the Merger Agreement, your Common Units will only be voted in favor of the Adjournment Proposal if you indicate that you wish to vote in favor of that proposal. Subject to the Cutback, if a quorum is present, holders of at least a majority of the issued and outstanding Common Units, including those held by Parent, must vote in favor of the Adjournment Proposal. Common Units held by Parent are not subject to the Cutback. Subject to the Cutback, if a quorum is not present, holders of at least a majority of the issued and outstanding Units, including those held by Parent, entitled to vote and present by attendance at the virtual meeting website or by proxy at the Special Meeting must vote in favor of the Adjournment Proposal.
 
Accordingly, if a quorum is present, abstentions will have the same effect as votes “AGAINST” approval and if you fail to give voting instructions to your broker, bank or other nominee and are otherwise represented by attendance via the virtual meeting website or by proxy, it will have the same effect as a vote “AGAINST” the Adjournment Proposal.
 
The Partnership Board unanimously recommends that you vote “FOR” the adjournment of the Special Meeting, if necessary, to solicit additional proxies if there are not sufficient votes to approve the Merger Agreement at the time of the Special Meeting.
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WHERE YOU CAN FIND MORE INFORMATION
 
This proxy statement incorporates documents by reference which are not presented in or delivered with this proxy statement. You should rely only on the information contained in this proxy statement and in the documents that the Partnership has incorporated by reference into this proxy statement. The Partnership has not authorized anyone to provide you with information that is different from or in addition to the information contained in this document or incorporated by reference into this proxy statement.
 
The Partnership files annual and current reports, proxy statements and other information with the SEC. The SEC maintains an Internet site that contains reports, proxy and information statements and other information regarding issuers that file electronically with the SEC, including the Partnership, at www.sec.gov. You may also access the SEC filings and obtain other information about the Partnership through the website maintained by the Partnership, which is http://www.gaslogmlp.com. The information contained in that website is not incorporated by reference in this proxy statement.
 
The Partnership “incorporates by reference” into this proxy statement information that it filed with the SEC. This means that the Partnership can disclose important information to you without actually including the specific information in this proxy statement by referring you to other documents filed separately with the SEC. The information incorporated by reference is an important part of this proxy statement.
 
The following documents, which were filed or furnished by the Partnership with the SEC (SEC File No. 001-36433), are incorporated by reference into this proxy statement:
 
	
	●
	The 2022 Form 20-F, filed on March 6, 2023.


 
	
	●
	Reports on Form 6-K furnished on April 6, 2023, April 7, 2023 and April 27, 2023.


 
	
	●
	All subsequent Reports on Form 6-K furnished prior to the date of the Special Meeting that the Partnership identifies in such reports as being incorporated by reference into the proxy statement.


 
	
	●
	The description of the Common Units contained in the registration statement filed on Form 8-A/A filed on April 30, 2014, and including any subsequent amendments or reports filed for the purpose of updating such description.


 
As a foreign private issuer, the Partnership is exempt under the Exchange Act from, among other things, certain rules prescribing the furnishing and content of proxy statements, and the Partnership’s executive officers, directors and principal unitholders are exempt from the reporting and short-swing profit recovery provisions contained in Section 16 of the Exchange Act. In addition, the Partnership is not required under the Exchange Act to file periodic reports and financial statements with the SEC as frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act, including the filing of quarterly reports or current reports on Form 8-K.
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Any statement contained in this proxy statement or in a document incorporated or deemed to be incorporated by reference into this proxy statement will be deemed to be modified or superseded for purposes of this proxy statement to the extent that a statement contained in this proxy statement or any other subsequently filed document that is deemed to be incorporated by reference into this proxy statement modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this proxy statement.
 
The Partnership has supplied all information contained or incorporated by reference in this proxy statement about the Partnership.
 
You can also obtain the documents incorporated by reference in the proxy statement and any exhibit specifically incorporated by reference in the documents it incorporates by reference, without charge, by requesting them in writing or by telephone from the appropriate company at the addresses and telephone numbers listed below. To obtain timely delivery, you must request the information no later than five (5) business days before you must make your investment decision.
 
GasLog Ltd.
 
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Attention: Investor Relations
Phone: + 30 210 459 1000
 
GasLog Ltd.
 
c/o GasLog LNG Services Ltd.
69 Akti Miaouli 18537
Piraeus, Greece
Attention: Investor Relations
Phone: + 30 210 459 1000
 
In addition, if you have questions about the Merger or the Special Meeting, or if you need to obtain copies of the accompanying proxy statement, proxy cards, election forms or other documents incorporated by reference in the proxy statement, you may contact the appropriate contact listed above. You will not be charged for any of the documents you request.
 
In order for you to receive timely delivery of the documents in advance of the Special Meeting, the Partnership should receive your request no later than five (5) business days before the date of the Special Meeting. This means that Common Unitholders requesting documents must do so by                     , 2023, in order to receive them before the Special Meeting.
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This proxy statement does not constitute the solicitation of a proxy, in any jurisdiction to or from any person to whom or from whom it is unlawful to make such offer, solicitation of an offer or proxy solicitation in such jurisdiction. The delivery of this proxy statement will not, under any circumstances, create any implication that there has been no change in the information set forth or incorporated into this proxy statement by reference or in the affairs of the Partnership since the date of this proxy statement.
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AGREEMENT AND PLAN OF MERGER
 
This AGREEMENT AND PLAN OF MERGER, dated as of April 6, 2023 (this “Agreement”), is by and among GasLog Partners LP, a Marshall Islands limited partnership (the “Partnership”), GasLog Partners GP LLC, a Marshall Islands limited liability company and the general partner of the Partnership (the “General Partner”), GasLog Ltd., a Bermuda exempted company (“Parent”), and Saturn Merger Sub LLC, a Marshall Islands limited liability company and a wholly owned subsidiary of Parent (“Merger Sub” and, together with Parent and the General Partner, the “Sponsor Entities”). Each of the Partnership, the General Partner, Parent and Merger Sub are referred to herein individually as a “Party” and collectively as the “Parties.” Capitalized terms used but not defined elsewhere in this Agreement shall have the meanings set forth in Section 8.15.
 
W I T N E S S E T H:
 
WHEREAS, the Parties intend that, on the terms and subject to the conditions set forth in this Agreement and in accordance with the Marshall Islands LP Act and the Marshall Islands LLC Act, (a) Merger Sub will merge with and into the Partnership (the “Merger”), with the Partnership surviving such Merger, and (b) in connection with the Merger and the other transactions contemplated by this Agreement (collectively, the “Transactions”), each Common Unit (other than the Sponsor Units (as defined below) with respect to the Merger Consideration (as defined below)) will receive overall value of $8.65 per Common Unit in cash (the “Consideration”), consisting of (i) a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit) to be paid by the Partnership in accordance with the terms hereof (the “Special Distribution”) and (ii) merger consideration of $5.37 per Common Unit to be paid by Parent at the Closing (the “Merger Consideration”);
 
WHEREAS, Parent, in its capacity as the sole member of the General Partner, has (a) determined that this Agreement and the Transactions are in the best interests of the General Partner and declared it advisable to consent to and enter into this Agreement and (b) consented to and approved this Agreement and the Transactions (the “General Partner Approval”);
 
WHEREAS, the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of the Partnership (the “Partnership Board”) has unanimously (a) determined that this Agreement and the Transactions are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved this Agreement and the Transactions (the foregoing constituting Special Approval for all purposes under the Partnership Agreement) and (c) recommended to the Partnership Board that the Partnership Board (i) approve this Agreement and the Transactions and (ii) recommend approval of this Agreement and the Transactions to the Common Unitholders (this clause (c), the “Conflicts Committee Recommendation”);
 
WHEREAS, the Partnership Board, acting upon the Conflicts Committee Recommendation, has unanimously (a) determined that this Agreement and the Transactions are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (b) approved this Agreement and the Transactions, (c) directed that this Agreement and the Transactions be submitted to a vote of the Common Unitholders, and (d) resolved, subject to Section 5.3, to recommend approval of this Agreement and the Transactions to the Common Unitholders (this clause (d), the “Partnership Board Recommendation”);
 
 
 
 
WHEREAS, the Board of Directors of Parent (the “Parent Board”) has unanimously (a) determined that this Agreement and the Support Agreement and the transactions contemplated hereby and thereby are in the best interests of Parent and (b) approved this Agreement and the Support Agreement and the transactions contemplated hereby and thereby;
 
WHEREAS, each of GEPIF III Crown Bidco L.P., a Cayman Islands exempted limited partnership (“GEPIF”), and Blenheim Holdings Ltd., a Bermuda exempted company (“BHL”), in its capacity as a common shareholder of Parent, has consented to and approved this Agreement and the Transactions in accordance with the Shareholders’ Agreement;
 
WHEREAS, Parent owns 100% of the issued and outstanding limited liability company interests in Merger Sub;
 
WHEREAS, Parent, in its capacity as the sole member of Merger Sub, has (a) determined that this Agreement and the Transactions are in the best interests of Merger Sub and declared it advisable to enter into this Agreement and (b) approved the adoption, execution, delivery and performance of this Agreement and the Transactions; and
 
WHEREAS, simultaneously with the Parties’ entry into this Agreement, Parent and the Partnership shall enter into a voting and support agreement, dated as of the date hereof (as may be amended, the “Support Agreement”), pursuant to which, among other things, Parent shall agree, in its capacity as a limited partner of the Partnership, to vote its Common Units in favor of this Agreement and the Transactions.
 
NOW, THEREFORE, in consideration of the representations, warranties, covenants and agreements contained in this Agreement, and intending to be legally bound, the Parties agree as follows:
 
ARTICLE I
 
[bookmark: sp1_001]THE MERGER
 
Section 1.1.	     The Merger. Upon the terms and subject to the conditions set forth in this Agreement, and in accordance with the Marshall Islands LP Act and the Marshall Islands LLC Act, at the Effective Time, Merger Sub shall be merged with and into the Partnership, the separate limited liability company existence of Merger Sub will cease and the Partnership will continue its existence as a limited partnership under Marshall Islands Law as the surviving entity in the Merger (such surviving entity, the “Surviving Entity”).
 
Section 1.2.	     Closing. Subject to the provisions of Article VI, the closing of the Merger (the “Closing”) shall take place remotely via the electronic exchange of documents and signature pages as promptly as practicable after the satisfaction or waiver of the conditions set forth in Article VI (other than conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions), or at such other place, date and time as the Partnership and Parent shall agree. The date on which the Closing actually occurs is referred to as the “Closing Date”.
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Section 1.3.	     Effective Time. On the terms and subject to the conditions set forth in this Agreement, the Partnership will, on the Closing Date, duly file a certificate of merger effecting the Merger, executed in accordance with, and in such form as is required by, the relevant provisions of the Marshall Islands LP Act and the Marshall Islands LLC Act (the “Certificate of Merger”), with the Registrar of Corporations of the Republic of the Marshall Islands. The Merger will become effective at such time as the Certificate of Merger has been duly filed with the Registrar of Corporations of the Republic of the Marshall Islands or at such later date as may be agreed by the Partnership and Parent in writing and specified in the Certificate of Merger (the effective time of the Merger being hereinafter referred to as the “Effective Time”).
 
Section 1.4.	     Effects of the Merger. From and after the Effective Time, the Merger shall have the effects set forth herein, in the Partnership Agreement and in the applicable provisions of the Marshall Islands LP Act and the Marshall Islands LLC Act.
 
Section 1.5.	     Organizational Documents of the Surviving Entity.
 
(a)            At the Effective Time, the certificate of limited partnership of the Partnership as in effect immediately prior to the Effective Time shall remain unchanged and shall be the certificate of limited partnership of the Surviving Entity from and after the Effective Time, until duly amended in accordance with the terms of the Partnership Agreement and applicable Law.
 
(b)            At the Effective Time, the Partnership Agreement as in effect immediately prior to the Effective Time shall remain unchanged and shall be the agreement of limited partnership of the Surviving Entity from and after the Effective Time, until duly amended in accordance with the terms of the Partnership Agreement and applicable Law, subject to Section 5.9.
 
ARTICLE II
 
EFFECT ON INTERESTS
 
Section 2.1.	     Effect of Merger. At the Effective Time, by virtue of the occurrence of the Merger, and without any action on the part of the Partnership, the General Partner, Parent, Merger Sub or any holder of any securities of the Partnership or Merger Sub:
 
(a)            Conversion of Membership Interests in Merger Sub. The limited liability company interests in Merger Sub issued and outstanding immediately prior to the Effective Time shall automatically be converted into and become a number of common units representing limited partner interests in the Surviving Entity equal to the number of Common Units converted into the right to receive the Merger Consideration pursuant to Section 2.1(b). At the Effective Time, the books and records of the Partnership (as the Surviving Entity) shall be revised to reflect that Parent is the only Common Unitholder of the Surviving Entity and the simultaneous withdrawal of all other Common Unitholders from the Partnership.
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(b)            Conversion of Certain Common Units. Subject to Sections 2.1(c) and 2.4, each Common Unit issued and outstanding immediately prior to the Effective Time, other than the Sponsor Units, shall automatically be canceled and converted into and shall thereafter represent the right to receive an amount in cash equal to the Merger Consideration, without interest. As of the Effective Time, all such Common Units shall no longer be issued and outstanding and shall automatically be canceled and shall cease to exist, and each holder of any such Common Unit shall cease to have any rights with respect thereto, except the right to receive the Merger Consideration (less any applicable withholding Taxes) pertaining to such Common Units to be paid in consideration therefor, in accordance with Section 2.2(b), and the right to receive any distribution in accordance with this Article II (including, for the avoidance of doubt, the Special Distribution pursuant to Section 5.13), in each case without interest.
 
(c)            Treatment of Parent-Owned Common Units. Each Common Unit issued and outstanding immediately prior to the Effective Time and owned (beneficially or of record) by Parent and its Affiliates (“Sponsor Units”) shall not be canceled, shall not be converted into the right to receive the Merger Consideration and shall remain issued and outstanding as common units representing limited partner interests in the Surviving Entity. Parent shall have continued rights with respect to the Sponsor Units to receive, without interest, any distribution in accordance with this Article II (including, for the avoidance of doubt, the Special Distribution pursuant to Section 5.13).
 
(d)            Cancelation of Class B Units. Each Class B Unit issued and outstanding immediately prior to the Effective Time shall be canceled and shall cease to exist, and no consideration shall be delivered in respect thereof in accordance with the Partnership Agreement.
 
(e)            Treatment of Preference Units. Each Preference Unit that is issued and outstanding as of immediately prior to the Effective Time will be unaffected by the Merger and shall be unchanged and remain issued and outstanding in the Surviving Entity, and no consideration shall be delivered in respect thereof in accordance with the Partnership Agreement.
 
(f)            Treatment of General Partner Interest. The General Partner Interest that is issued and outstanding immediately prior to the Effective Time shall remain issued and outstanding in the Surviving Entity and the General Partner shall continue as the sole general partner of the Surviving Entity and the sole record owner (and Parent shall continue as the sole beneficial owner) of the general partner interest in the Surviving Entity.
 
Section 2.2.	     Payment of Merger Consideration.
 
(a)            Paying Agent; Deposit. Prior to the Closing Date, Parent shall designate a bank or trust company reasonably acceptable to the Partnership to act as agent (the “Paying Agent”) for the payment and delivery of the aggregate Merger Consideration in accordance with this Article II and, in connection therewith, Parent shall enter into an agreement with the Paying Agent prior to the Closing Date in a form reasonably acceptable to the Partnership. At or prior to the Effective Time, Parent shall deposit or cause to be deposited with the Paying Agent an amount in cash sufficient to pay the aggregate Merger Consideration (such cash, and any amounts earned via the investment thereof pursuant to the immediately following sentence, being hereinafter referred to as “Exchange Fund”). Pending its disbursement in accordance with this Section 2.2, the Exchange Fund shall be invested by the Paying Agent as directed by Parent in (i) short-term direct obligations of the United States of America, (ii) short-term obligations for which the full faith and credit of the United States of America is pledged to provide for the payment of principal and interest, (iii) short-term commercial paper rated the highest quality by either Moody’s Investors Services, Inc. or Standard and Poor’s Ratings Services or (iv) certificates of deposit, bank repurchase agreements or banker’s acceptances of commercial banks with capital exceeding $5 billion. Any and all interest earned on the funds in the Exchange Fund shall be paid by the Paying Agent to Parent. No investment losses resulting from investment of the funds deposited with the Paying Agent shall diminish the rights of any former Common Unitholders to receive the Merger Consideration in accordance with this Article II. The Exchange Fund shall not be used for any purpose other than the payment to Common Unitholders of the Merger Consideration or payment to the Surviving Entity as contemplated in this Section 2.2.
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(b)            Exchange of Common Units. As soon as reasonably practicable after the Effective Time (but in no event later than three business days after the Effective Time), and without any action by any holder of record of Common Units (other than Sponsor Units), the Paying Agent shall deliver to such holder, (i) a notice of the effectiveness of the Merger and (ii) cash in an amount equal to, subject to Section 2.2(f), (A) the number of Common Units held by such holder of record immediately prior to the Effective Time multiplied by (B) the Merger Consideration to which such holder is entitled under this Article II, and such Common Units shall forthwith be canceled. Until satisfaction of the applicable procedures contemplated by this Section 2.2, each Common Unit (other than Sponsor Units) shall be deemed at any time after the Effective Time to represent only the right to receive the Merger Consideration and any distributions pertaining to Common Units formerly represented by such Common Unit as contemplated by this Article II. No interest shall be paid or shall accrue on the Merger Consideration payable with respect to Common Units pursuant to this Article II.
 
(c)            Termination of Exchange Fund. Any portion of the Exchange Fund that remains unclaimed by the holders of Common Units six months after the Effective Time shall be returned to Parent, upon demand, and thereafter such former Common Unitholders shall be entitled to look only to Parent for, and Parent shall remain liable for, payment of their claims of the Merger Consideration and any distribution pertaining to their former Common Units that such former Common Unitholders have the right to receive pursuant to the provisions of this Article II. Any Merger Consideration remaining unclaimed by such Common Unitholders immediately prior to such time at which such amounts would otherwise escheat to or become property of any Governmental Authority shall become, to the extent permitted by applicable Law, the property of Parent or its designee, free and clear of all claims or interest of any Person previously entitled thereto.
 
(d)            No Liability. Notwithstanding any provision of this Agreement to the contrary, none of the Parties, the Surviving Entity or the Paying Agent shall be liable to any Person for any Merger Consideration delivered to a public official pursuant to any applicable state, federal or other abandoned property, escheat or similar Law.
 
(e)            Transfer Books; No Further Ownership Rights in Common Units. The Merger Consideration paid in respect of each Common Unit (other than Sponsor Units) in accordance with the terms of this Article II shall be deemed to have been paid in full satisfaction of all rights pertaining to such Common Units, subject, however, to the Surviving Entity’s obligation to pay any distribution in respect of such Common Units with a record date occurring prior to the Effective Time that may have been declared by the Partnership Board not in violation of the terms of this Agreement or prior to the date of this Agreement and which remains unpaid at the Effective Time, including, for the avoidance of doubt, the Special Distribution pursuant to Section 5.13. At the Effective Time, the unit transfer books of the Partnership shall be closed and thereafter there shall be no further registration of transfers on the unit transfer books of the Surviving Entity of Common Units that were issued and outstanding immediately prior to the Effective Time (other than with respect to any Common Units that remain outstanding pursuant to Section 2.1(c)). From and after the Effective Time, holders of Common Units (other than Sponsor Units) immediately prior to the Effective Time shall cease to have any rights with respect to such underlying Common Units, except as otherwise provided for herein or by applicable Law. If, at any time after the Effective Time, Common Units (other than Sponsor Units) are presented to the Paying Agent or Parent, they shall be canceled and exchanged as provided for in this Article II.
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(f)            Withholding Taxes. Parent, the Surviving Entity and the Paying Agent (without duplication) shall be entitled to deduct and withhold from the consideration otherwise payable pursuant to this Agreement such amounts as are required to be deducted and withheld with respect to the making of such payment under the U.S. Internal Revenue Code of 1986 (the “Code”), or under any provision of other applicable Tax Law. To the extent amounts are so withheld and paid over to the appropriate Governmental Authority, the withheld amounts shall be treated for all purposes of this Agreement as having been paid to the Person in respect of which such deduction and withholding was made.
 
Section 2.3.	     Partnership Awards.
 
(a)            At the Effective Time, by virtue of the occurrence of the Merger, and without any action on the part of the Partnership, the General Partner, Parent, Merger Sub or any holder of securities in the Partnership, each Partnership RCU Award, whether vested or unvested, that is outstanding immediately prior to the Effective Time shall automatically be canceled and converted into the right to receive an amount in cash equal to the sum of (i) the product of (A) the number of Common Units subject to such Partnership RCU Award as of immediately prior to the Effective Time and (B) the Merger Consideration and (ii) the amount of accrued but unpaid distributions, including for the avoidance of doubt, the Special Distribution, with respect to such Partnership RCU Award as of immediately prior to the Effective Time (collectively, the “RCU Consideration”).
 
(b)            At the Effective Time, by virtue of the occurrence of the Merger, and without any action on the part of the Partnership, the General Partner, Parent, Merger Sub or any holder of securities in the Partnership, each Partnership PCU Award, whether vested or unvested, that is outstanding immediately prior to the Effective Time shall automatically be canceled and converted into the right to receive an amount in cash equal to the sum of (i) the product of (A) the number of Common Units subject to such Partnership PCU Award as of immediately prior to the Effective Time, determined based on actual achievement of any outstanding performance goals as of immediately prior to the Effective Time, and (B) the Merger Consideration and (ii) the amount of accrued but unpaid distributions, including for the avoidance of doubt, the Special Distribution, with respect to such Partnership PCU Award as of immediately prior to the Effective Time, determined based on actual achievement of any outstanding performance goals as of immediately prior to the Effective Time (collectively, the “PCU Consideration”).
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(c)            Prior to the Effective Time, the Partnership or Partnership Board (or, if appropriate, designated committee thereof administering the Partnership Long-Term Incentive Plan) shall take all actions necessary, including adopting any necessary resolutions, to provide that (i) the Partnership Awards shall be treated in accordance with this Section 2.3, (ii) the Partnership Awards shall not be adjusted in respect of, or to reflect, the Special Distribution and (iii) the Surviving Entity shall not be required to deliver Common Units or any equity of the Partnership to any Person pursuant to, upon exercise of, or in settlement of Partnership RCU Awards or Partnership PCU Awards, as applicable, after the Effective Time.
 
(d)            As soon as reasonably practicable after the Effective Time (but in no event later than 15 business days after the Effective Time), Parent shall, or shall cause the Surviving Entity or one of its Subsidiaries to, pay through the payroll of Parent or the Surviving Entity or one of its Subsidiaries, as applicable, the aggregate RCU Consideration and the aggregate PCU Consideration, with such amounts paid without interest and net of any withholding Taxes required to be deducted and withheld by applicable Laws.
 
Section 2.4.	     Adjustments. Notwithstanding any provision of this Article II to the contrary, if between the date of this Agreement and the Effective Time the number of outstanding Common Units shall have been changed into a different number of Common Units or a different class by reason of the occurrence or record date of any unit distribution, subdivision, reclassification, recapitalization, split, combination, exchange of units or similar transaction, the Merger Consideration shall be appropriately adjusted to reflect such unit distribution, subdivision, reclassification, recapitalization, split, combination, exchange of units or similar transaction.
 
Section 2.5.	     No Dissenters’ Rights. No dissenters’ or appraisal rights shall be available with respect to the Merger or the other Transactions.
 
ARTICLE III
 
REPRESENTATIONS AND WARRANTIES OF THE PARTNERSHIP
 
Except as disclosed in the Partnership SEC Documents (but excluding any disclosure contained in any such Partnership SEC Documents under the headings “Risk Factors” or “Forward-Looking Statements” or similar headings (it being understood that this provision shall not be applicable to the representations and warranties set forth in Sections 3.2 and 3.3)), the Partnership hereby represents and warrants to Parent and Merger Sub as follows:
 
Section 3.1.	     Organization, Standing and Power.
 
(a)            Each of the Partnership and its Subsidiaries has been duly formed and is validly existing and in good standing under the Laws of its respective jurisdiction of organization, with requisite corporate, partnership or limited liability company power and authority necessary to own or lease all of its properties and assets and to carry on its business as it is now being conducted, except, with respect to such Subsidiaries, where the failure to have such power and authority would not reasonably be expected to have, individually or in the aggregate, a Partnership Material Adverse Effect. Each of the Partnership and its Subsidiaries is in good standing under the Laws of each other jurisdiction which requires such qualification and is duly licensed or qualified to transact business in each jurisdiction in which the nature of the business conducted by it or the character or location of the properties and assets owned or leased by it makes such licensing or qualification necessary, except where the failure to be in good standing or so licensed or qualified would not reasonably be expected to have, individually or in the aggregate, a Partnership Material Adverse Effect.
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(b)            A true and complete copy of each of the Partnership Charter Documents is included in the Partnership SEC Documents. A true and complete copy of each of the Charter Documents of each of the Partnership’s Subsidiaries has been made available to Parent prior to the date hereof. The Partnership is not in violation of any of its Charter Documents, and none of its Subsidiaries are in violation of any of their respective Charter Documents in any material respect.
 
Section 3.2.	     Capitalization.
 
(a)            As of the close of business on March 31, 2023 (the “Capitalization Date”), the Partnership has (x) no partnership interests or other equity interests issued and outstanding and no Common Units held in treasury, other than (i) 51,687,865 Common Units, (ii) 1,245,000 Class B Units (comprised of (A) 415,000 Class B-4 Units, (B) 415,000 Class B-5 Units and (C) 415,000 Class B-6 Units), (iii) 13,616,022 Preference Units (comprised of (A) 5,084,984 Series A Preference Units, (B) 3,496,382 Series B Preference Units and (C) 3,061,045 Series C Preference Units) and (iv) the General Partner Interest and (y) 311,136 Common Units reserved for issuance under the Partnership Long-Term Incentive Plan as Partnership RCU Awards. All of the outstanding Partnership Interests have been duly authorized and validly issued in accordance with the Partnership Agreement, and are fully paid (to the extent required under the Partnership Agreement) and nonassessable (except (i) for the General Partner Interest, and (ii) as set forth in the Partnership Agreement or as such non-assessability may be affected by Sections 30, 41, 51 and 60 of the Marshall Islands LP Act) and, except as set forth in the Partnership Agreement, free of preemptive rights. Except (A) as set forth above in this Section 3.2(a) or (B) as otherwise expressly permitted by Section 5.2, as of the date of this Agreement there are not, and, as of the Effective Time there will not be, any partnership interests, voting securities or other equity interests of the Partnership issued and outstanding or any subscriptions, options, warrants, calls, convertible or exchangeable securities, rights, commitments or agreements of any character providing for the issuance of any partnership interests, voting securities or other equity interests of the Partnership, including any representing the right to purchase or otherwise receive any of the foregoing.
 
(b)            Except as set forth in the Partnership Agreement, as in effect as of the date of this Agreement, there are no outstanding obligations of the Partnership to repurchase, redeem or otherwise acquire any Partnership Interests or other equity interests or any options, warrants or other rights to acquire any partnership interests, shares of capital stock, voting securities or equity interests of the Partnership.
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Section 3.3.	     Authority; Noncontravention; Voting Requirements.
 
(a)            The Partnership has all necessary partnership power and authority to execute and deliver this Agreement, to perform its obligations hereunder and, subject to obtaining the Unitholder Approval, to consummate the Transactions. The execution, delivery and performance by the Partnership of this Agreement and the consummation by the Partnership of the Transactions have been duly authorized by the Partnership Board and approved by each of the Conflicts Committee and the Partnership Board, and the Partnership Board, acting upon the Conflicts Committee Recommendation, has unanimously (i) determined that this Agreement and the Transactions are fair to and in the best interests of the Partnership and the Unaffiliated Unitholders, (ii) approved this Agreement and the Transactions, (iii) directed that this Agreement and the Transactions be submitted to a vote of the Common Unitholders, and (iv) resolved, subject to Section 5.3, to make the Partnership Board Recommendation. As of the date of this Agreement, neither the Conflicts Committee Recommendation nor the Partnership Board Recommendation has been subsequently rescinded, modified or withdrawn in any way. Except for obtaining the Unitholder Approval, no other entity action on the part of the Partnership is necessary to authorize the execution, delivery and performance by the Partnership of this Agreement and the consummation by the Partnership of the Transactions. This Agreement has been duly and validly executed and delivered by the Partnership and, assuming due authorization, execution and delivery of this Agreement by the Sponsor Entities, constitutes the legal, valid and binding obligation of the Partnership, enforceable against the Partnership in accordance with its terms, except as such enforceability (A) may be limited by bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance, rehabilitation, conservatorship, liquidation, receivership and other similar Laws, now or hereafter in effect, of general application affecting or relating to the enforcement of creditors’ rights generally and (B) is subject to general principles of equity, whether applied in a Proceeding or at law or in equity (collectively, the “Bankruptcy and Equity Exception”).
 
(b)            Neither the execution and delivery of this Agreement by the Partnership, nor the consummation by the Partnership of the Transactions, nor performance or compliance by the Partnership with any of the terms or provisions of this Agreement will (i) subject to the receipt of the Unitholder Approval and the General Partner Approval, conflict with or violate any provision of (A) the Partnership Charter Documents or (B) any Charter Documents of the Partnership’s Subsidiaries or (ii) assuming that the Consents, filings, declarations or registrations referred to in Section 3.4 and the Unitholder Approval and the General Partner Approval are obtained and made, as applicable, (A) violate any Law or Judgment applicable to the Partnership or its Subsidiaries, (B) violate or constitute a default under (with or without notice or lapse of time or both) any terms, conditions or provisions of any Contract to which the Partnership or any of its Subsidiaries is bound or give rise to any right to terminate, cancel, amend, modify or accelerate the Partnership’s or any of its Subsidiaries’ applicable rights or obligations under any such Contract, (C) give rise to any right of first refusal, preemptive right, tag-along right, transfer right or other similar right of any other party to a Contract to which the Partnership or any of its Subsidiaries is bound or (D) result in the creation of a Lien (other than Permitted Liens) on any properties or assets of the Partnership or any of its Subsidiaries, except in the case of clauses (i)(B) and (ii) above, as would not reasonably be expected to have, individually or in the aggregate, a Partnership Material Adverse Effect.
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(c)            Except for the General Partner Approval, the affirmative vote (in person or by proxy) of the holders of at least a majority of the outstanding Common Units entitled to vote thereon, voting as a single class, at a Unitholders Meeting (the “Unitholder Approval”) in favor of the approval of this Agreement is the only vote or approval of the holders of any class or series of partnership interests, equity interests or capital stock of the Partnership or any of its Subsidiaries that is necessary to approve this Agreement and to consummate the Transactions.
 
Section 3.4.	     Governmental Approvals. Except for (a) compliance with the applicable requirements of the Exchange Act, including the filing with the SEC of the Schedule 13E-3 (including the filing of a proxy statement with the SEC in connection with the Merger (the “Proxy Statement”)), (b) the filing of the Certificate of Merger with the Registrar of Corporations of the Republic of the Marshall Islands, (c) compliance with the rules and regulations of the New York Stock Exchange, (d) Consents, filings, declarations or registrations as are required to be made or obtained under any applicable Antitrust Laws and (e) compliance with any applicable state securities or blue sky laws (collectively, the “Governmental Approvals”), no Consent of, or filing, declaration or registration with, any Governmental Authority is necessary for the execution and delivery of this Agreement by the Partnership, the performance by the Partnership of its obligations hereunder and the consummation by the Partnership of the Transactions, other than such other Consents, filings, declarations or registrations that, if not obtained, made or given, would not reasonably be expected to have, individually or in the aggregate, a Partnership Material Adverse Effect.
 
Section 3.5.	     Legal Proceedings. Except as would not, individually or in the aggregate, reasonably be expected to have a Partnership Material Adverse Effect, there is no (a) pending or, to the Knowledge of the Partnership, threatened in writing, Proceeding or, to the Knowledge of the Partnership, investigation against the Partnership or any of its Subsidiaries or (b) outstanding injunction, order, judgment, ruling, decree or writ of any Governmental Authority (a “Judgment”) imposed upon the Partnership or any of its Subsidiaries or any of their respective directors or officers (in their capacities as such) or, to the Knowledge of the Partnership, any other Person for whom the Partnership or any of its Subsidiaries may be liable as an indemnifying party or otherwise, in each case, by or before any Governmental Authority.
 
Section 3.6.	     Information Supplied. None of the information supplied (or to be supplied) in writing by or on behalf of the Partnership specifically for inclusion in the Schedule 13E-3 (including any amendment or supplement thereto, the Proxy Statement included therein and any document incorporated by reference therein) shall, on the date the Schedule 13E-3 is filed with the SEC, the date the Proxy Statement (including any amendment or supplement thereto) is first mailed to Common Unitholders or at the time of the Unitholders Meeting, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not misleading. The Proxy Statement will comply as to form in all material respects with the applicable requirements of the Exchange Act. Notwithstanding the foregoing, the Partnership makes no representation or warranty with respect to information supplied by or on behalf of Parent or its Affiliates for inclusion or incorporation by reference in the Schedule 13E-3.
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Section 3.7.	     Opinion of Financial Advisor. The Conflicts Committee has received the opinion of Evercore Group L.L.C. (the “Financial Advisor”), dated the date of this Agreement, to the effect that, as of such date, and subject to the assumptions and qualifications set forth therein, the Consideration to be received by the Unaffiliated Unitholders is fair, from a financial point of view, to the Partnership and the Unaffiliated Unitholders.
 
Section 3.8.	     Brokers and Other Advisors. Except for the Financial Advisor, the fees and expenses of which will be paid by the Partnership on behalf of the Conflicts Committee, no broker, investment banker or financial advisor is entitled to any broker’s, finder’s or financial advisor’s or other similar fee or commission, or the reimbursement of expenses, in connection with the Transactions based on arrangements made by or on behalf of the Conflicts Committee.
 
Section 3.9.	     No Other Representations or Warranties. Except for the representations and warranties set forth in this Article III, neither the Partnership nor its Subsidiaries nor any other Person has made or is making any express or implied representation or warranty with respect to the Partnership or its Subsidiaries or with respect to any other information provided to Parent in connection with the Transactions. Without limiting the generality of the foregoing, neither the Partnership nor its Subsidiaries nor any other Person will have or be subject to any liability or other obligation to Parent or any other Person resulting from the distribution to Parent (including its Representatives), or Parent’s (or such Representatives’) use of any such information, including any information, documents, projections, forecasts or other materials made available to Parent in certain “data rooms” or management presentations in expectation of the Merger.
 
ARTICLE IV
 
REPRESENTATIONS AND WARRANTIES OF THE SPONSOR ENTITIES
 
Each Sponsor Entity hereby represents and warrants, jointly and severally, to the Partnership as follows:
 
Section 4.1.	     Organization, Standing and Power. Parent has been duly organized and is validly existing as an exempted company under Bermuda law. Merger Sub has been duly organized and is validly existing as a limited liability company under Marshall Islands law. The General Partner has been duly organized and is validly existing and in good standing as a limited liability company under Marshall Islands law.
 
Section 4.2.	     Operations and Ownership of Merger Sub. Parent beneficially owns all of the issued and outstanding limited liability company interests in Merger Sub. Merger Sub was formed solely for the purpose of engaging in the Merger and other Transactions and has not conducted any business other than incident to its formation and pursuant to this Agreement, the Merger and the other Transactions and the financing of such Transactions.
 
Section 4.3.	     Authority; Noncontravention.
 
(a)            Each of the Sponsor Entities has all necessary power and authority to execute and deliver this Agreement and the Support Agreement, as applicable, to perform its obligations hereunder and thereunder and to consummate the transactions contemplated hereby and thereby. The execution, delivery and performance by the Sponsor Entities of this Agreement, and the consummation of the Transactions have been unanimously authorized and approved by the Parent Board, the sole member of the General Partner and the sole member of Merger Sub.
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(b)            The Parent Board has unanimously (i) determined that this Agreement and the Support Agreement and the transactions contemplated hereby and thereby are in the best interests of Parent and (ii) approved this Agreement and the Support Agreement and the transactions contemplated hereby and thereby. Each of GEPIF and BHL, in its capacity as a common shareholder of Parent, has consented to and approved this Agreement and the Transactions in accordance with the Shareholders’ Agreement.
 
(c)            Parent, in its capacity as the sole member of Merger Sub, has (i) determined that this Agreement and the Transactions are in the best interests of Merger Sub and declared it advisable to enter into this Agreement and (ii) approved the adoption, execution, delivery and performance of this Agreement and the Transactions.
 
(d)            Parent, in its capacity as the sole member of the General Partner, has (i) determined that this Agreement and the Transactions are in the best interests of the General Partner and declared it advisable to consent to and enter into this Agreement and (ii) consented to and approved this Agreement and the Transactions.
 
(e)            Neither the execution and delivery of this Agreement or the Support Agreement by a Sponsor Entity, nor the consummation by the Sponsor Entities of the transactions contemplated hereby or thereby, nor the performance or compliance by the Sponsor Entities with any of the terms or provisions of this Agreement or the Support Agreement, will (i) conflict with or violate any provision of the Charter Documents of the Sponsor Entities or (ii) assuming that the Consents, filings, declarations or registrations referred to in Section 4.4 are made and obtained, as applicable, (A) violate any Law applicable to the Sponsor Entities, (B) violate or constitute a default under (with or without notice of lapse of time or both) any of the terms, conditions or provisions of any Contract to which the Sponsor Entities, as applicable, are bound or give rise to any right to terminate, cancel, amend, modify or accelerate the Sponsor Entities’ rights or obligations under any such Contract, (C) give rise to any right of first refusal, preemptive right, tag-along right, transfer right or other similar right of any other party to a Contract to which the Sponsor Entities are bound or (D) result in the creation of any Lien on any properties or assets of the Sponsor Entities (other than any Permitted Liens or Liens related to the Debt Financing), except, in the case of clauses (i)(B) and (ii) above, as would not, individually or in the aggregate, reasonably be expected to prevent or materially delay, interfere with, hinder or impair the consummation by the Sponsor Entities of any of the Transactions in accordance with the terms of this Agreement.
 
(f)            Simultaneously with the execution of this Agreement, Parent has executed and delivered the Support Agreement.
 
Section 4.4.	     Governmental Approvals. Except for (a) compliance with the applicable requirements of the Exchange Act, including the filing with the SEC of the Schedule 13E-3 (including the Proxy Statement therein), (b) the filing of the Certificate of Merger with the Registrar of Corporations of the Republic of the Marshall Islands, (c) compliance with the rules and regulations of the New York Stock Exchange, (d) Consents, filings, declarations or registrations as are required to be made or obtained under applicable Antitrust Laws and (e) compliance with any applicable state securities or blue sky laws, no Consent of, or filing, declaration or registration with, any Governmental Authority is necessary for the execution and delivery of this Agreement or the Support Agreement by the Sponsor Entities, the performance by the Sponsor Entities of their obligations hereunder and thereunder and the consummation by the Sponsor Entities of the transactions contemplated hereby and thereby, other than such Consents, filings, declarations or registrations that, if not obtained, made or given, would not, individually or in the aggregate, reasonably be expected to materially impede or delay the ability of the Sponsor Entities to consummate the Merger or comply with their respective obligations under this Agreement or the Support Agreement.
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Section 4.5.	     Legal Proceedings. Except as would not, individually or in the aggregate, reasonably be expected to prevent or materially delay, interfere with, hinder or impair the consummation by the Sponsor Entities of any of the Transactions in accordance with the terms of this Agreement, there is no (a) pending or, to the Knowledge of Parent, threatened in writing, Proceeding or, to the Knowledge of Parent, investigation against Parent, Merger Sub or the General Partner or (b) outstanding Judgment imposed upon Parent, Merger Sub or the General Partner or any director or officer thereof (in their capacities as such) or, to the Knowledge of Parent, any other Person for whom Parent, Merger Sub or the General Partner may be liable as an indemnifying party or otherwise, in each case, by or before any Governmental Authority.
 
Section 4.6.	     Debt Financing.
 
(a)            Parent has delivered to the Partnership a true and complete copy of a fully executed debt commitment letter dated as of the date hereof, together with all schedules, exhibits, annexes and term sheets attached thereto, pursuant to which the Debt Financing Sources party thereto have committed to provide to Merger Sub, subject to the terms and conditions therein, debt financing in the aggregate amount set forth therein (the “Debt Financing”) with only fee amounts and other customary commercially sensitive terms redacted, none of which redacted provisions could affect the conditionality, enforceability, availability or aggregate principal amount of the Debt Financing (the “Debt Commitment Letter”). As of the date of this Agreement, the Debt Commitment Letter in the form delivered to the Partnership has not been amended or modified, no such amendment or modification is contemplated and none of the obligations and commitments contained in such Debt Commitment Letter have been withdrawn, terminated or rescinded in any respect and no such withdrawal, termination or rescission is contemplated. Neither Parent, Merger Sub nor any of their Affiliates has entered into any agreement, side letter or other arrangement relating to the Debt Financing other than as set forth in the Debt Commitment Letter provided to the Partnership pursuant to this Section 4.6. Assuming the accuracy of the representations and warranties set forth in Section 3.2(a) and compliance by the Partnership with Sections 5.2(b)(i) and 5.13, the Debt Financing, when funded in accordance with the Debt Commitment Letter, together with cash on hand of Parent and its Subsidiaries, will provide Parent and Merger Sub with sources of immediately available funds in the aggregate sufficient for Parent and Merger Sub to pay the aggregate Merger Consideration and any other amount required to be paid by Parent or Merger Sub in connection with the consummation of the Transactions.
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(b)            The Debt Commitment Letter is in full force and effect and is the legal, valid, binding and enforceable obligation of Parent and, to the Knowledge of Parent, each of the other parties thereto, except as enforcement may be limited by and subject to the Bankruptcy and Equity Exception. As of the date of this Agreement, no event has occurred which, with or without notice, lapse of time or both, would or would reasonably be expected to constitute a default or breach by Parent or any of its Subsidiaries or, to the Knowledge of Parent, any other party thereto, of any term of the Debt Commitment Letter. As of the date of this Agreement, assuming the satisfaction of the conditions set forth in Section 6.1 and Section 6.2 and the performance by the Partnership of its obligations under this Agreement, Parent does not have any reason to believe that any party to the Debt Commitment Letter will be unable to satisfy on a timely basis any term or condition of the Debt Commitment Letter required to be satisfied by it, that the conditions to the Debt Financing in the Debt Commitment Letter will not otherwise be satisfied or that the full amount of the Debt Financing will not be available on the Closing Date. The only conditions precedent or other contingencies related to the obligations of the Debt Financing Sources party to the Debt Commitment Letter to fund the full amount of the Debt Financing are those expressly set forth in the Debt Commitment Letter. As of the date of this Agreement, there are no side letters or other Contracts, arrangements or understandings (whether oral or written and whether or not legally binding) or commitments to enter into side letters or other Contracts, arrangements or understandings (whether oral or written and whether or not legally binding) to which Parent, Merger Sub or any of their Affiliates is a party related to the Debt Financing other than as expressly contained in the Debt Commitment Letter and delivered to the Partnership prior to the date of this Agreement. For the avoidance of doubt, in no event shall the receipt or availability of any funds or financing by or to Parent, Merger Sub or any Affiliate of Parent or Merger Sub be a condition to any obligations of the Sponsor Entities hereunder.
 
Section 4.7.	     Information Supplied. None of the information supplied (or to be supplied) in writing by or on behalf of the Sponsor Entities specifically for inclusion in the Schedule 13E-3 (including any amendment or supplement thereto, the Proxy Statement included therein and any document incorporated by reference therein) shall, on the date the Schedule 13E-3 is filed with the SEC, the date the Proxy Statement (including any amendment or supplement thereto) is first mailed to Common Unitholders or at the time of the Unitholders Meeting, contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not misleading. Notwithstanding the foregoing, the Sponsor Entities make no representation or warranty with respect to information supplied by or on behalf of the Partnership for inclusion or incorporation by reference in the Schedule 13E-3.
 
Section 4.8.	     Ownership of Partnership Interests.
 
(a)            As of the date of this Agreement, Parent is the beneficial owner of (i) 15,621,602 Common Units and (ii) 1,245,000 Class B Units (comprised of (A) 415,000 Class B-4 Units, (B) 415,000 Class B-5 Units and (C) 415,000 Class B-6 Units), which represent all of the Common Units and Class B Units held beneficially by Parent or any of its Subsidiaries. Such Common Units and Class B Units have been duly authorized and validly issued in accordance with the Partnership Agreement; and Parent beneficially owns such Common Units and Class B Units, free and clear of all Liens (other than Permitted Liens), except for restrictions on transferability contained in the Partnership Agreement or as may be affected by Sections 30, 41, 51 and 60 of the Marshall Islands LP Act.
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(b)            The General Partner is the sole general partner of the Partnership and owner of the General Partner Interest; such General Partner Interest has been duly authorized and validly issued in accordance with the Partnership Agreement; and the General Partner owns such General Partner Interest free and clear of all Liens, except for restrictions on transferability contained in the Partnership Agreement.
 
Section 4.9.	     No Other Representations or Warranties. Except for the representations and warranties set forth in this Article IV, none of the Sponsor Entities, nor any other Person has made or is making any express or implied representation or warranty with respect to the Sponsor Entities or with respect to any other information provided to the Partnership and in connection with the Transactions. Without limiting the generality of the foregoing, none of the Sponsor Entities, nor any other Person will have or be subject to any liability or other obligation to the Partnership or any other Person resulting from the distribution to the Partnership or its Representatives, or the Partnership’s (or its Representatives’) use of any such information, including any information, documents, projections, forecasts or other materials made available to the Partnership in any “data rooms” or management presentations in expectation of the Merger.
 
ARTICLE V
 
ADDITIONAL COVENANTS AND AGREEMENTS
 
Section 5.1.	     Preparation of the Proxy Statement and the Schedule 13E-3; Unitholders Meeting.
 
(a)            As soon as practicable following the date of this Agreement, the Partnership and Parent shall prepare and file with the SEC the Proxy Statement and the Rule 13E-3 transaction statement on Schedule 13E-3 (as amended or supplemented, the “Schedule 13E-3”). The Partnership shall use its commercially reasonable efforts to cause the Proxy Statement to be mailed to the Common Unitholders as promptly as practicable following the date of this Agreement. No filing of, or amendment or supplement to, including by incorporation by reference, the Proxy Statement or the Schedule 13E-3 will be made by any Party without providing the other Parties a reasonable opportunity to review and comment thereon. If at any time prior to the Effective Time any information relating to the Partnership or Parent, or any of their respective Affiliates, directors or officers, is discovered by the Partnership or Parent that should be set forth in an amendment or supplement to either the Proxy Statement or the Schedule 13E-3, so that any such document would not include any misstatement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading, the Party that discovers such information shall promptly notify the other Parties and an appropriate amendment or supplement describing such information shall be jointly prepared and promptly filed with the SEC and, to the extent required by Law, disseminated to the Common Unitholders. The Parties shall notify each other promptly of the receipt of any comments from the SEC or the staff of the SEC and of any request by the SEC or the staff of the SEC for amendments or supplements to either of the Proxy Statement or the Schedule 13E-3 or for additional information and shall supply each other with copies of all correspondence between it or any of its Representatives, on the one hand, and the SEC or the staff of the SEC, on the other hand, with respect to the Proxy Statement and the Schedule 13E-3 or the transactions contemplated by this Agreement.
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(b)            The Partnership shall, as soon as practicable following the date of this Agreement, establish a record date for, duly call, give notice of, convene and hold a special meeting of the Common Unitholders (the “Unitholders Meeting”) for the purpose of obtaining the Unitholder Approval. Subject to Section 5.3, the Partnership Board shall, acting upon the Conflicts Committee Recommendation, make the Partnership Board Recommendation, and the Partnership shall use its commercially reasonable efforts to solicit from the Common Unitholders proxies in favor of the Merger and to take all other action necessary or advisable to secure the Unitholder Approval. The Proxy Statement shall include, subject to Section 5.3, the Partnership Board Recommendation. Once the Unitholders Meeting has been called and noticed, the Partnership shall not postpone or adjourn the Unitholders Meeting without the consent of Parent (other than (i) in order to obtain a quorum of the Common Unitholders or (ii) as reasonably determined by the Partnership to comply with applicable Law); provided that in no event shall the Unitholders Meeting be adjourned or postponed for longer than 10 days without the prior written consent of Parent. In no event shall any matter be submitted to the Common Unitholders at the Unitholders Meeting other than the matters specifically contemplated by this Agreement without the prior written consent of Parent.
 
(c)            Unless this Agreement is validly terminated in accordance with Article VII, the Partnership shall submit this Agreement to the Common Unitholders for approval at the Unitholders Meeting even if the Conflicts Committee shall have effected an Adverse Recommendation Change.
 
Section 5.2.	     Conduct of Business.
 
(a)            Except as required by applicable Law or Judgment or as expressly required by this Agreement, during the period from the date of this Agreement until the Effective Time (or such earlier date on which this Agreement is validly terminated pursuant to Section 7.1), unless Parent otherwise expressly consents in writing (such consent not to be unreasonably withheld, conditioned or delayed), the Partnership shall, and shall cause each of its Subsidiaries to, (i) conduct its business in the ordinary course of business consistent with past practice and (ii) to the extent consistent with the foregoing, use commercially reasonable efforts to maintain and preserve intact its business organization, existing relations with key customers, suppliers and other Persons with whom the Partnership or its Subsidiaries have significant business relationships and the goodwill and reputation of the Partnership’s and its Subsidiaries’ respective businesses.
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(b)            Except as required by applicable Law or Judgment or as expressly required by this Agreement, during the period from the date of this Agreement until the Effective Time (or such earlier date on which this Agreement is validly terminated pursuant to Section 7.1), unless Parent otherwise expressly consents in writing (such consent not to be unreasonably withheld, conditioned or delayed), the Partnership shall not, and shall cause each of its Subsidiaries not to:
 
(i)            issue, sell, transfer, pledge, dispose of, grant or authorize the issuance, sale, transfer, pledge, disposition or grant of, any Common Units or other equity or voting interests in the Partnership or its Subsidiaries, as applicable, or any securities or rights convertible into, exchangeable or exercisable for, or evidencing the right to subscribe for, any Common Units or other equity or voting interests, or any rights, warrants or options to purchase any shares of its Common Units or other equity or voting interests in the Partnership or its Subsidiaries, as applicable; provided that the Partnership may issue Common Units or other securities as required pursuant to (A) the issuance of Common Units upon conversion of Class B Units in accordance with the Partnership Agreement and (B) the vesting or settlement of Partnership Awards outstanding on the date of this Agreement in accordance with the terms of the applicable Partnership Award in effect on the date of this Agreement; provided, further, that the Subsidiaries of the Partnership may make any such sales, issuances, transfers, pledges, dispositions or grants to the Partnership or a direct or indirect wholly owned Subsidiary of the Partnership; provided, further, that for the avoidance of doubt, the Partnership may cancel Preference Units following the redemption or repurchase of such Preference Units;
 
(ii)            redeem, purchase or otherwise acquire, directly or indirectly, any outstanding Common Units or other equity or voting interests of the Partnership or its Subsidiaries or any rights, warrants or options to acquire any Common Units or other equity or voting interests of the Partnership or its Subsidiaries, except (A) pursuant to the Partnership Awards outstanding on the date of this Agreement in accordance with the terms of the applicable Partnership Award, (B) in connection with the satisfaction of Tax withholding obligations with respect to Partnership Awards or (C) that the Partnership may purchase or redeem Preference Units;
 
(iii)            establish a record date for, declare, set aside for payment or pay any dividend on, or make any other distribution in respect of, any Common Units or other equity or voting interests of, or other securities or obligations convertible (whether currently convertible or convertible only after the passage of time or the occurrence of specific events) into or exchangeable for any equity interests of the Partnership or any of its Subsidiaries, in each case, other than (A) regular quarterly cash distributions not to exceed $0.01 per Common Unit in each case consistent with customary declaration, record and payment dates consistent with past practice and, with respect to Preference Units, in accordance with their terms or (B) dividends or distributions from wholly owned Subsidiaries of the Partnership to other wholly owned Subsidiaries of the Partnership or to the Partnership;
 
(iv)            split, combine, subdivide or reclassify any Common Units or other equity or voting interests of the Partnership or any non-wholly owned Subsidiaries of the Partnership;
 
(v)            (A) amend the Partnership Charter Documents or (B) amend in any material respect the comparable Charter Documents of any of the Subsidiaries of the Partnership in a manner that would reasonably be expected to prevent or to impede, interfere with, hinder or delay in any material respect the consummation of the Transactions;
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(vi)            adopt a plan or agreement of complete or partial liquidation or dissolution, merger, amalgamation, consolidation, restructuring, recapitalization or other reorganization of the Partnership or any of its Subsidiaries (other than dormant Subsidiaries or, with respect to any merger, amalgamation or consolidation, other than among the Partnership and any wholly owned Subsidiary of the Partnership or among wholly owned Subsidiaries of the Partnership);
 
(vii)            (A) sell, lease or dispose of any portion of its assets, business or properties other than in the ordinary course of business consistent with past practice (including distributions permitted under Section 5.2(b)(iii)) or (B) acquire, by merger or otherwise, or lease any assets or all or any portion of the business or property of any other entity other than in the ordinary course of business consistent with past practice;
 
(viii)            convert from a limited partnership or limited liability company (as applicable), as the case may be, to any other business entity;
 
(ix)            other than in the ordinary course of business consistent with past practice, enter into, adopt, agree to, amend, modify or terminate any collective bargaining agreement or other Contract with any labor union, works council or other labor organization;
 
(x)            other than as required under the terms of any compensation or benefit plan, Contract or agreement as in effect as of the date hereof and provided to Parent (A) enter into, adopt, agree to, amend, modify or terminate any compensation or benefit plan, policy, program, Contract, agreement or arrangement, (B) grant, announce or increase, or commit to grant, announce or increase, any cash or equity or equity-based incentive, bonus, retention, severance or similar compensation or (C) accelerate or commit to accelerate the funding, payment or vesting of the benefits or compensation payable to any current or former employee, officer, director or individual independent contractor of the Partnership or any of its Subsidiaries;
 
(xi)            modify, amend, terminate or assign, or waive or assign any rights under, any Material Contract in a manner that is materially adverse to Parent and its Subsidiaries, taken as a whole, or which would have a Partnership Material Adverse Effect;
 
(xii)            waive, release, assign, settle or compromise any Proceeding, including any state or federal regulatory Proceeding, seeking damages or injunction or other equitable relief, which is (A) material to the Partnership and its Subsidiaries, taken as a whole, or (B) a Proceeding relating to the Transactions;
 
(xiii)            other than in the ordinary course of business consistent with past practice, (A) incur, assume, guarantee or otherwise become liable for any indebtedness (directly, contingently or otherwise), other than any borrowings under the Partnership’s credit facilities in existence as of the date of this Agreement, (B) create any Lien on its property or the property of its Subsidiaries to secure indebtedness or (C) enter into any Contract having the economic effect of any of the foregoing;
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(xiv)            (A) change in any material respect any of its express or deemed elections relating to Taxes, including elections for any and all joint ventures, partnerships, limited liability companies or other investments where it has the capacity to make such binding election, (B) settle or compromise any material Proceeding relating to Taxes or (C) change in any material respect any of its methods of reporting income or deductions for federal income Tax purposes from those employed in the preparation of its federal income Tax Return for the most recent taxable year for which a return has been filed, except as may be required by applicable Law;
 
(xv)            knowingly take any action that is intended or is reasonably likely to result in (A) any of its representations and warranties set forth in this Agreement being or becoming untrue in any material respect at the Closing Date, (B) any of the conditions to the Closing set forth in Article VI not being satisfied, (C) any material delay or prevention of the consummation of the Merger or (D) a material violation of any provision of this Agreement; or
 
(xvi)            authorize any of, or commit or agree, in writing or otherwise, to take any of, the foregoing actions.
 
(c)            Notwithstanding anything to the contrary herein, the Partnership may, and may permit or cause any Subsidiary of the Partnership to, take actions as may be reasonably necessary with respect to (i) any operational or maritime emergencies (including any piracy, marine disasters, accidents involving a Vessel, hurricanes, strong winds, ice event, fire, tornado, tsunami, flood, earthquake or other natural or manmade disaster or severe weather-related event, circumstance or development), equipment failures or an immediate and material threat to the health or safety of natural Persons, property, Vessels or the environment and (ii) the actual or anticipated effects of COVID-19 or any COVID-19 Measure; provided that, in each case, the Partnership shall promptly notify Parent of any such emergency situation or COVID-19 Measure to the extent it involves any immediate and material threat to the health or safety of natural Persons, property, Vessels or the environment and any actions taken in response thereto.
 
(d)            Notwithstanding anything to the contrary herein, during the period from the date of this Agreement until the Effective Time, if permitted by applicable Law, the Partnership shall declare and pay regular quarterly cash distributions to the holders of each of the Common Units, the Series A Preference Units, the Series B Preference Units and the Series C Preference Units, respectively, consistent with past practice; provided that in no event shall the regular quarterly cash distributions declared or paid by Partnership to the holders of Common Units be less than $0.01 per Common Unit.
 
Section 5.3.	     No Solicitation; Adverse Recommendation Change.
 
(a)            The Partnership shall not, and the Partnership shall cause its Subsidiaries and use its commercially reasonable efforts to cause its Representatives not to, directly or indirectly solicit, initiate, knowingly facilitate, knowingly encourage (including by way of furnishing nonpublic information) or knowingly induce or take any other action intended to lead to any inquiries or any proposals that constitute or could reasonably be expected to lead to any inquiry, proposal or offer from any Person or “group” (as defined in Section 13(d) of the Exchange Act), other than Parent, its Subsidiaries, and their Affiliates, relating to any (A) direct or indirect acquisition (whether in a single transaction or a series of related transactions and whether through merger, tender offer, exchange offer, business combination, consolidation or otherwise) of assets of the Partnership and its Subsidiaries equal to 20% or more of the Partnership’s consolidated assets (based on their fair market value thereof) or to which 20% or more of the Partnership’s revenues or earnings on a consolidated basis are attributable, (B) direct or indirect acquisition (whether in a single transaction or a series of related transactions) of beneficial ownership (within the meaning of Section 13 under the Exchange Act) of any class of equity securities of the Partnership or (C) tender offer or exchange offer that if consummated would result in any Person or “group” (as defined in Section 13(d) of the Exchange Act) beneficially owning any class of equity securities of the Partnership (each, an “Acquisition Proposal”), other than the transactions contemplated hereby and other than in the ordinary course of business.
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(b)            Except as permitted by Section 5.3(c), the Partnership shall not, and shall cause its Subsidiaries and use its commercially reasonable efforts to cause its Representatives not to, directly or indirectly (i) withdraw, modify or qualify, or propose publicly to withdraw, modify or qualify, in a manner adverse to Parent, the Partnership Board Recommendation or (ii) fail to include the Partnership Board Recommendation in the Proxy Statement (the taking of any action described in clauses (i) or (ii) being referred to as an “Adverse Recommendation Change”). Without limiting the foregoing, it is understood that any violation of the foregoing restrictions by the Partnership’s Subsidiaries, or the Partnership’s Representatives, other than any violation caused by or at the direction of Parent or by any of its Affiliates or Representatives acting on Parent’s behalf, shall be deemed to be a breach of this Section 5.3 by the Partnership.
 
(c)            Notwithstanding anything to the contrary in this Agreement, at any time prior to obtaining the Unitholder Approval, and subject to compliance in all material respects with this Section 5.3(c), the Conflicts Committee may make an Adverse Recommendation Change on behalf of the Partnership Board; provided, however, that the Conflicts Committee may not effect an Adverse Recommendation Change unless:
 
(i)            the Conflicts Committee determines in good faith, after consultation with its outside legal counsel, that failure to effect an Adverse Recommendation Change would be adverse to the interests of the Unaffiliated Unitholders or would otherwise be a breach of its duties under the Partnership Agreement and applicable Law;
 
(ii)            the Conflicts Committee has provided prior written notice to Parent at least five days in advance of its intention to take such action, unless at the time such notice is otherwise required to be given there are less than five days prior to the Unitholders Meeting, in which case the Conflicts Committee shall provide as much notice as is practicable (the period inclusive of all such days, the “Partnership Notice Period”); and
 
(iii)            during the Partnership Notice Period, the Conflicts Committee has negotiated, and has directed its financial advisors and outside legal counsel to negotiate, with Parent in good faith (to the extent Parent desires to negotiate) to make such adjustments in the terms and conditions of this Agreement so that the failure to effect such Adverse Recommendation Change would not be adverse to the interests of the Unaffiliated Unitholders or would not otherwise be a breach of its duties under the Partnership Agreement and applicable Law; provided, however, that the Conflicts Committee shall take into account all changes to the terms of this Agreement proposed by Parent in determining whether to make an Adverse Recommendation Change.
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(d)            In addition to the other obligations of the Partnership set forth in this Section 5.3, the Partnership shall promptly advise Parent, orally and in writing, and in no event later than forty-eight hours after receipt, if any proposal, offer, inquiry or other contact is received by, any information is requested from, or any discussions or negotiations are sought to be initiated or continued with, the Partnership in respect of any Acquisition Proposal, and shall, in any such notice to Parent, indicate the identity of the Person making such proposal, offer, inquiry or other contact and the terms and conditions of any proposals or offers or the nature of any inquiries or contacts (and shall include with such notice copies of any written materials received from or on behalf of such Person relating to such proposal, offer, inquiry or request), and thereafter shall keep Parent promptly (and in no event later than forty-eight (48) hours) informed of all material developments affecting the status and terms of any such proposals, offers, inquiries or requests (and the Partnership shall promptly (and in no event later than forty-eight (48) hours) provide Parent with copies of any additional written materials received by the Partnership or that the Partnership has delivered to any third party making an Acquisition Proposal that relate to such proposals, offers, inquiries or requests) and of the status of any such discussions or negotiations.
 
Section 5.4.	     Commercially Reasonable Efforts.
 
(a)            Subject to and upon the terms and conditions of this Agreement, each of the Parties shall cooperate with the other Parties and use (and shall cause their respective Subsidiaries to use) their respective commercially reasonable efforts (unless, with respect to any action, another standard of performance is expressly provided for herein) to promptly (i) take, or cause to be taken, all actions, and do, or cause to be done, and assist and cooperate with the other parties hereto in doing, all things necessary, proper or advisable to cause the conditions to Closing set forth in Article VI applicable to such Party to be satisfied as promptly as reasonably practicable (and in any event no later than the Outside Date) and to consummate and make effective, in the most expeditious manner reasonably practicable, the Transactions, including (A) preparing and filing promptly and fully all documentation to effect all necessary filings, notifications, notices, petitions, statements, registrations, submissions of information, applications and other documents and (B) executing and delivering any additional instruments necessary to consummate the Transactions, (ii) obtain all Consents from any Governmental Authority or third party necessary, proper or advisable to consummate the Transactions, including any such Consents required under applicable Antitrust Laws, (iii) take all steps that are necessary, proper or advisable to avoid any Proceeding by any Governmental Authorities with respect to this Agreement or the Transactions and (iv) defend or contest in good faith any Proceeding by any third party, whether judicial or administrative, challenging this Agreement or that could otherwise prevent or impede, interfere with, hinder or delay in any material respect the consummation of the Transactions.
 
(b)            Subject to and upon the terms and conditions of this Agreement, the Partnership and Parent shall each use its commercially reasonable efforts to (i) take all action necessary to ensure that no “fair price”, “moratorium”, “control share acquisition” or other similar anti-takeover statute or similar statute or regulation (each, a “Takeover Law”) is or becomes applicable to any of the Transactions or this Agreement and refrain from taking any actions that would cause the applicability of such Laws and (ii) if the restrictions of any Takeover Law become applicable to any of such Transactions, take all action necessary to ensure that such Transactions may be consummated as promptly as practicable on the terms contemplated by this Agreement and otherwise lawfully minimize the effect of such Takeover Law on such Transactions.
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Section 5.5.	     Public Announcements. The Sponsor Entities and the Partnership shall consult with each other before issuing, and give each other the reasonable opportunity to review and comment upon, any press release or other public statements with respect to the Transactions, and shall not (and shall not cause or permit their respective Subsidiaries or Representatives to) issue any such press release or make any such public statement prior to such consultation, except as may be required by applicable Law, Judgment, court process or the rules and regulations of any national securities exchange or national securities quotation system and except for any matters referred to in Section 5.3 or to the extent related to any actual or contemplated litigation between or among the Parties. The Parties agree that the initial press release to be issued with respect to the Transactions following execution of this Agreement shall be in a form reasonably agreed to by the Parties. Notwithstanding the foregoing, the Sponsor Entities and the Partnership may make any oral or written public announcements, releases or statements without complying with the foregoing requirements if the substance of such announcements, releases or statements, was publicly disclosed and previously subject to the foregoing requirements.
 
Section 5.6.	     Access to Information.
 
(a)            Upon reasonable notice and subject to applicable Laws relating to the exchange of information, the Partnership shall, and shall cause each of its Subsidiaries to, afford to Parent and its Representatives reasonable access during normal business hours (and, with respect to books and records, the right to copy) to all of its and its Subsidiaries’ properties, commitments, books, Contracts, records and correspondence (in each case, whether in physical or electronic form), officers, employees, accountants, counsel, financial advisors and other Representatives. Each Party shall furnish promptly to each other Party a copy of each report, schedule and other document filed or submitted by it pursuant to the requirements of federal or state securities Laws and a copy of any communication (including “comment letters”) received by such Party from the SEC concerning compliance with securities Laws.
 
(b)            This Section 5.6 shall not require either Party to permit any access, or to disclose any information, that in the reasonable, good-faith judgment (after consultation with counsel) of such Party would reasonably be expected to result in (i) any violation of any contract or Law to which such Party or its Subsidiaries is a party or is subject or cause any privilege (including attorney-client privilege) that such Party or any of its Subsidiaries would be entitled to assert to be undermined with respect to such information and such undermining of such privilege could in such Party’s good-faith judgment (after consultation with counsel) adversely affect in any material respect such Party’s position in any pending or, what such Party believes in good faith (after consultation with counsel) could be, future litigation, or (ii) if such Party or any of its Subsidiaries, on the one hand, and each other Party or any of their Subsidiaries, on the other hand, are adverse parties in a litigation, such information being reasonably pertinent thereto; provided that, in the case of clause (i), the Parties shall cooperate in seeking to find a way to allow disclosure of such information (including by entering into a joint-defense or similar agreement) to the extent doing so (A) would not (in the good-faith belief of the Party being requested to disclose the information (after consultation with counsel)) reasonably be likely to result in the violation of any such contract or Law or reasonably be likely to cause such privilege to be undermined with respect to such information or (B) could reasonably (in the good-faith belief of the Party being requested to disclose the information (after consultation with counsel)) be managed through the use of customary “clean-room” arrangements pursuant to which appropriately designated Representatives of each other Party shall be provided access to such information; provided, further, that the Party being requested to disclose the information shall (1) notify each other Party that such disclosures are reasonably likely to violate its or its Subsidiaries’ obligations under any such contract or Law or are reasonably likely to cause such privilege to be undermined, (2) communicate to each other Party in reasonable detail the facts giving rise to such notification and the subject matter of such information (to the extent it is able to do so in accordance with the first proviso in this Section 5.6(b)), and (3) in the case where such disclosures are reasonably likely to violate its or its Subsidiaries’ obligations under any Contract, use commercially reasonable efforts to seek consent from the applicable third party to any such contract with respect to the disclosures prohibited thereby (to the extent not otherwise expressly prohibited by the terms of such Contract).
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(c)            No investigation, or information received, pursuant to this Section 5.6 will modify any of the representations and warranties of the Parties.
 
Section 5.7.	     Debt Financing.
 
(a)            Subject to the terms and conditions of this Agreement, each of Parent and Merger Sub will not, without the prior written consent of the Partnership (such consent not to be unreasonably withheld, delayed or conditioned), effect or permit any amendment or modification to be made to, or any waiver of any provision or remedy pursuant to, the Debt Commitment Letter if such amendment, modification or waiver would (i) reduce the aggregate amount of the Debt Financing to an amount that is less than the amount that would be required, when taken together with cash on hand of Parent and its Subsidiaries and other sources of funds available to Parent and Merger Sub on the Closing Date (including any amounts to be received pursuant to Section 5.13), to pay the aggregate Merger Consideration and any other amount required to be paid by Parent or Merger Sub in connection with the consummation of the Transactions, (ii) impose additional conditions or otherwise expand, amend or modify any of the conditions to the receipt of the Debt Financing or any other terms to the Debt Financing in a manner that would reasonably be expected to prevent or materially delay the Closing Date or (iii) adversely impact the ability of Parent to enforce its rights against the Debt Financing Sources under the Debt Commitment Letter.
 
(b)            Subject to the terms and conditions set forth herein, prior to the Effective Time, Parent shall use, or cause Merger Sub to use, its commercially reasonable efforts to take, or cause to be taken, all actions and to do, or cause to be done, all things necessary, proper and advisable to consummate and obtain the Debt Financing on the terms and conditions described in the Debt Commitment Letter, including using its commercially reasonable efforts to (i) maintain in effect the Debt Commitment Letter, (ii) satisfy on a timely basis all conditions to funding that are applicable to Parent and Merger Sub in the Debt Commitment Letter that are within its control, (iii) consummate the Debt Financing at or prior to the Closing, (iv) comply with its obligations pursuant to the Debt Commitment Letter and (v) enforce its rights pursuant to the Debt Commitment Letter.
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(c)            In the event that any portion of the Debt Financing becomes unavailable, Parent shall (i) promptly notify the Partnership in writing of such unavailability and the reason therefor and (ii) use its commercially reasonable efforts to (A) obtain as promptly as practicable debt financing from alternative sources (the “Alternative Debt Financing”) in an amount sufficient, when taken together with cash on hand of Parent and its Subsidiaries and other sources of funds available to Parent and Merger Sub on the Closing Date (including any amounts to be received pursuant to Section 5.13), to pay the aggregate Merger Consideration and any other amount required to be paid by Parent or Merger Sub in connection with the consummation of the Transactions and that do not include any conditions to the consummation of such alternative debt financing that are more onerous than the conditions set forth in the Debt Commitment Letter and (B) obtain, and, when obtained, provide the Partnership with a copy of, a new financing commitment that provides for such Alternative Debt Financing (the “Alternative Debt Commitment Letter”). If applicable, any reference in this Agreement to the term “Debt Commitment Letter” shall be deemed to include any such Alternative Debt Commitment Letter and any fee letter referred to in such Alternative Debt Commitment Letter and any reference in this Agreement to the term “Debt Financing” shall be deemed to include any such Alternative Debt Financing.
 
(d)            The Partnership shall, and shall cause its Subsidiaries to, and shall use its commercially reasonable efforts to cause its and its Subsidiaries’ respective Representatives to, cooperate with Parent as necessary in connection with the arrangement, syndication and consummation of the Debt Financing as may be reasonably requested by Parent, including: (i) participation by members of management and other Representatives of the Partnership in a reasonable number of meetings, conference calls, presentations and due diligence sessions in connection with the Debt Financing; (ii) assisting Parent and the Debt Financing Sources in the preparation of customary bank information memoranda (including, to the extent reasonably requested, an additional bank information memorandum that does not include material non-public information), lender presentations or other marketing and syndication documents and materials customarily used to arrange financings of the type contemplated by the Debt Commitment Letter and otherwise reasonably cooperating with the marketing efforts of Parent and the Debt Financing Sources for any portion of the Debt Financing; (iii) delivering customary representation and authorization letters with respect to information in respect of the Partnership and its Subsidiaries contained in the bank information memoranda and other similar documents; (iv) using commercially reasonable efforts to ensure that the Debt Financing Sources benefit materially from the existing lending relationships of the Partnership and its Subsidiaries; (v) furnishing Parent as promptly as practicable with any financial and other information regarding the Partnership and its Subsidiaries as is reasonably requested by Parent or the Debt Financing Sources in connection with the Debt Financing; (vi) assisting in the preparation of, and executing and delivering, certificates and other documents as may be necessary in connection with the definitive agreements for the Debt Financing; (vii) furnishing Parent and the Debt Financing Sources with all documentation and information regarding the Partnership and its Subsidiaries that any Debt Financing Source reasonably determines is required under applicable “know your customer” and anti-money laundering rules and regulations; (viii) facilitating the pledging of collateral, as contemplated by the Debt Commitment Letter, substantially concurrently with the Closing and (ix) cooperating with the Debt Financing Sources’ requests for due diligence to the extent customary and reasonable; provided, however, that nothing in this this Section 5.7(d) will require any such cooperation to the extent that it would (A) require the Partnership to pay any fees or reimburse any expenses with respect to or in connection with the Debt Financing prior to the Closing for which it has not received prior reimbursement, (B) require the Partnership to approve or enter into any certificate, agreement, arrangement, document or instrument with respect to or in connection with the Debt Financing that would be effective prior to the Closing (except the representation and authorization letters referred to in clause (iii) above), (C) unreasonably interfere with the ongoing business operations of the Partnership and its Subsidiaries, (D) cause any Representative of the Partnership or any of its Subsidiaries to incur any personal liability, (E) provide access to or disclose information if the Partnership reasonably determines that providing such access to or disclosing such information would result in a loss of the ability of the Partnership to successfully assert a claim of privilege (including, without limitation, the attorney-client and work product privileges); provided that, under any circumstance described in this clause (E), the Partnership shall cooperate with Parent to implement a solution to permit the access to the applicable information generally contemplated by this Section 5.7(d), (F) include any actions that the Partnership reasonably believes would (1) result in a violation of any organizational document of the Partnership or any of its Subsidiaries, any Material Contract or any Law or (2) cause any representation, warranty, covenant or other obligation in this Agreement to be breached or any condition set forth in Article VI to fail to be satisfied or (G) require the Partnership to prepare any financial statement or information that is not available to it and is not prepared in the ordinary course of its financial reporting practice. The Partnership hereby consents to the use of the Partnership’s logos in connection with the Debt Financing; provided that the logos are used solely in a manner that is not intended, or reasonably likely, to harm or disparage the Partnership or any of its Subsidiaries or the reputation or the goodwill of the Partnership or any of its Subsidiaries.
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Section 5.8.	     Notification of Certain Matters. The Partnership shall give prompt notice to Parent, and Parent shall give prompt notice to the Partnership, of (a) any notice or other communication received by such Party from any Governmental Authority in connection with the Transactions or from any Person alleging that the consent of such Person is or may be required in connection with the transactions contemplated hereby, if the subject matter of such communication or the failure of such Party to obtain such consent is reasonably likely to be material to the Partnership or Parent, (b) any Proceedings commenced or, to such Party’s Knowledge, threatened against, relating to or involving or otherwise affecting such Party or any of its Subsidiaries and that relate to the Transactions, (c) the discovery of any fact or circumstance that, or the occurrence or non-occurrence of any event the occurrence or nonoccurrence of which, would result in the failure to be satisfied of any of the conditions to the Closing in Article VI and (d) any material failure of such Party to comply with or satisfy any covenant or agreement to be complied with or satisfied by it hereby which would result in the failure to be satisfied of any of the conditions to the Closing in Article VI; provided that, in the case of clauses (c) and (d), the failure to comply with this Section 5.8 shall not result in the failure to be satisfied of any of the conditions to the Closing in Article VI, or give rise to any right to terminate this Agreement under Article VII, if the underlying fact, circumstance, event or failure would not in and of itself give rise to such failure or right.
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Section 5.9.	     Indemnification and Insurance.
 
(a)            For purposes of this Section 5.9, “Indemnified Person” means any Person who is now, or has been or becomes at any time prior to the Effective Time, an officer or director of the Partnership or any of its Subsidiaries, and also with respect to any such Indemnified Person, in his or her capacity as a director, officer, employee, member, trustee or fiduciary of another corporation, foundation, partnership, joint venture, trust, pension or other employee benefit plan or enterprise (whether or not such other entity or enterprise is affiliated with the Partnership) serving at the request of or on behalf of the Partnership or any of its Subsidiaries, together with such Indemnified Person’s heirs, executors or administrators.
 
(b)            From and after the Effective Time, to the fullest extent that the Partnership (as the Surviving Entity) or any applicable Subsidiary thereof would be permitted to indemnify an Indemnified Person, Parent shall, or shall cause the Surviving Entity to, (i) indemnify and hold harmless against any cost or expenses (including attorneys’ fees), judgments, fines, losses, claims, damages or liabilities and amounts paid in settlement (including all interest, assessments and other charges paid or payable in connection with or in respect of any thereof) in connection with any Proceeding based on or arising out of (i) the fact that an Indemnified Person is or was a director or officer of the Partnership or any of its Subsidiaries or (ii) acts or omissions by an Indemnified Person in the Indemnified Person’s capacity as a director or officer of the Partnership or any of its Subsidiaries or taken at the request of the Partnership or nay of its Subsidiaries, in each case under clause (i) or (ii), at or any time prior to the Effective Time, and provide advancement promptly, and in any event within 10 days after any written request, of expenses with respect to each of the foregoing to, all Indemnified Persons to the fullest extent permitted under applicable Law and (ii) honor the provisions regarding elimination of liability of directors, indemnification of officers and directors and advancement of expenses contained in the Partnership Agreement and the Charter Documents of any applicable Subsidiary thereof immediately prior to the Effective Time and ensure that the organizational documents of the Surviving Entity and its Subsidiaries shall, for a period of six years following the Effective Time, contain provisions no less favorable with respect to indemnification, advancement of expenses and exculpation of present and former directors and officers of the Partnership, and its Subsidiaries than are presently set forth in the Partnership Agreement and such other Charter Documents. Any right of indemnification of an Indemnified Person pursuant to this Section 5.9(b) shall not be amended, repealed or otherwise modified at any time in a manner that would adversely affect the rights of such Indemnified Person as provided herein.
 
(c)            The Surviving Entity shall maintain in effect for three years from the Effective Time (the “Initial Coverage Period”) the Partnership’s current directors’ and officers’ liability insurance policies covering acts or omissions occurring at or prior to the Effective Time with respect to Indemnified Persons (provided that, with the written consent of Parent obtained prior to the Effective Time, the Surviving Entity may substitute therefor policies with reputable carriers of at least the same coverage containing terms and conditions that are no less favorable to the Indemnified Persons); provided, however, that in no event shall the Surviving Entity be required to expend pursuant to the first sentence of this Section 5.9(c) more than an amount per year equal to 200% of current annual premiums paid by the Partnership for such insurance (the “Maximum Amount”). In the event that, but for the proviso to the immediately preceding sentence, the Surviving Entity would be required to expend more than the Maximum Amount, the Surviving Entity shall obtain the maximum amount of such insurance as is available for the Maximum Amount. If the Partnership elects, then, in lieu of the obligations of the Surviving Entity under the first sentence of this Section 5.9(c), the Partnership may, prior to the Effective Time, purchase a “tail policy” with respect to acts or omissions occurring or alleged to have occurred prior to the Effective Time that were committed or alleged to have been committed by such Indemnified Persons in their capacity as such; provided that the cost of the “tail policy” shall be borne by the Surviving Entity and in no event shall the cost of such policy exceed the Maximum Amount. In addition, the Surviving Entity shall maintain in effect for three years following the Initial Coverage Period directors’ and officers’ liability insurance policies, covering acts or omissions occurring at or prior to the Effective Time with respect to Indemnified Persons, with reputable carriers and with coverage containing terms and conditions that are no less favorable to the Indemnified Persons than the directors’ and officers’ liability insurance policies then-maintained for the directors and officers of Parent (and in any event providing for not less than $40,000,000 of coverage).
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(d)            The rights of any Indemnified Person under this Section 5.9 shall be in addition to any other rights such Indemnified Person may have under the Partnership Agreement, the Charter Documents of any Subsidiary of the Partnership, the Marshall Islands LP Act or the Marshall Islands LLC Act. The provisions of this Section 5.9 shall survive the consummation of the Transactions for a period of six years and are expressly intended to benefit each of the Indemnified Persons and their respective heirs and representatives; provided, however, that in the event that any claim or claims for indemnification or advancement set forth in this Section 5.9 are asserted or made within such six-year period, all rights to indemnification and advancement in respect of any such claim or claims shall continue until disposition of all such claims. If the Surviving Entity (i) consolidates with or merges into any other Person or (ii) transfers or conveys all or substantially all of its businesses or assets to any other Person, then, in each such case, to the extent necessary, a proper provision shall be made so that the successors and assigns of the Surviving Entity shall assume the obligations of the Surviving Entity set forth in this Section 5.9.
 
Section 5.10.	     Securityholder Litigation. The Partnership shall give Parent prompt notice and the opportunity to lead the joint defense or settlement of any securityholder litigation against the Partnership, the General Partner or their respective officers and/or directors relating to the Merger and the other Transactions, and no such settlement shall be agreed to without the prior written consent of Parent, which consent shall not be unreasonably withheld, conditioned or delayed.
 
Section 5.11.	     Performance by the Partnership. Parent shall cause the Partnership and its Subsidiaries to comply with the provisions of this Agreement. Notwithstanding the foregoing, it is understood and agreed that actions or inactions by the Partnership and its Subsidiaries shall not be deemed to be breaches or violations or failures to perform by the Partnership and its Subsidiaries of any of the provisions of this Agreement if such action or inaction was or was not taken, as applicable, at the direction of Parent or its duly authorized Representatives.
 
Section 5.12.	     Conflicts Committee. Prior to the Effective Time, neither the General Partner nor Parent nor their Representatives shall, without the consent of the Conflicts Committee, cause or take any action that would cause the elimination of the Conflicts Committee, or revoke or diminish the authority of the Conflicts Committee or remove or cause the removal of any director of the Partnership Board that is a member of the Conflicts Committee either as a member of the Partnership Board or the Conflicts Committee, without the affirmative vote of the Conflicts Committee. For the avoidance of doubt, this Section 5.12 shall not apply to the filling of any vacancies caused by the death, incapacity or resignation of any director in accordance with the provisions of the Partnership Agreement.
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Section 5.13.       Special Distribution. As soon as reasonably practicable after receipt of the Unitholder Approval, and in any event no less than two business days prior to the Closing Date, the Partnership Board shall (and Parent shall cause its Representatives on the Partnership Board to) declare the Special Distribution with a record date on a business day prior to the Closing Date and a payment date occurring on or prior to the Closing Date, in each case in accordance with, and subject to the requirements of, the Partnership Agreement and applicable Law, and which dates shall be reasonably agreed among the Parties. The Special Distribution shall be allocated as contemplated by Section 6.3 of the Partnership Agreement and paid to Common Unitholders and the General Partner prior to the Effective Time.
 
ARTICLE VI
 
CONDITIONS PRECEDENT
 
Section 6.1.         Conditions to Each Party’s Obligation to Effect the Merger. The respective obligations of each Party to effect the Merger shall be subject to the satisfaction (or waiver, if permissible under applicable Law) on or prior to the Closing Date of the following conditions:
 
(a)            Unitholder Approval. The Unitholder Approval shall have been obtained in accordance with applicable Law and the Partnership Agreement.
 
(b)            No Injunctions or Restraints. No Judgment enacted, promulgated, issued, entered, amended or enforced by any Governmental Authority of competent jurisdiction (collectively, “Restraints”) shall be in effect enjoining, restraining, or otherwise making illegal, preventing or prohibiting the consummation of the Merger.
 
(c)            Special Distribution. The Special Distribution shall have been declared and paid in accordance with Section 5.13.
 
Section 6.2.        Conditions to Obligations of the Sponsor Entities to Effect the Merger. The obligations of the Sponsor Entities to effect the Merger are further subject to the satisfaction (or waiver, if permissible under applicable Law) on or prior to the Closing Date of the following conditions:
 
(a)            Representations and Warranties.  The representations and warranties of the Partnership (i) set forth in Sections 3.3(a) and 3.3(c) shall be true and correct in all respects, in each case both when made and at and as of the Closing Date with the same effect as though made on and as of such date (except to the extent expressly made as of an earlier date, in which case as of such earlier date), (ii) set forth in Section 3.2(a) shall be true and correct in all but de minimis respects, in each case both when made and at and as of the Closing Date with the same effect as though made on and as of such date (except to the extent expressly made as of an earlier date, in which case as of such earlier date) (iii) set forth in Article III (other than Sections 3.2(a), 3.3(a) and 3.3(c)) shall be true and correct, in each case both when made and at and as of the Closing Date with the same effect as though made on and as of such date (except to the extent expressly made as of an earlier date, in which case as of such earlier date), except, in the case of this clause (iii), where the failure of such representations and warranties to be so true and correct (without giving effect to any qualification or limitation as to “materiality”, “Partnership Material Adverse Effect” or words of similar import set forth therein) does not have, and would not reasonably be expected to have, individually or in the aggregate, a Partnership Material Adverse Effect.
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(b)            Performance of Obligations of the Partnership. The Partnership shall have performed in all material respects all obligations required to be performed by it under this Agreement at or prior to the Closing Date.
 
(c)            No Partnership Material Adverse Effect. Since the date of this Agreement there shall not have been any Partnership Material Adverse Effect.
 
(d)            Certificates. The Partnership shall have delivered to Parent a certificate of an authorized officer of the Partnership, dated as of the Closing Date, in form and substance reasonably acceptable to Parent, to the effect that the conditions specified in Sections 6.2(a), 6.2(b) and 6.2(c) have been satisfied.
 
Section 6.3.         Conditions to Obligations of the Partnership to Effect the Merger. The obligations of the Partnership to effect the Merger are further subject to the satisfaction (or waiver, if permissible under applicable Law) on or prior to the Closing Date of the following conditions:
 
(a)            Representations and Warranties. The representations and warranties of the Sponsor Entities (i) set forth in Section 4.3(a) shall be true and correct in all respects, in each case both when made and at and as of the Closing Date with the same effect as though made on and as of such date (except to the extent expressly made as of an earlier date, in which case as of such earlier date), and (ii) set forth in Article IV (other than Section 4.3(a)) shall be true and correct, in each case both when made and at and as of the Closing Date with the same effect as though made on and as of such date (except to the extent expressly made as of an earlier date, in which case as of such earlier date), except, in the case of this clause (ii), where the failure of such representations and warranties to be so true and correct (without giving effect to any qualification or limitation as to “materiality” or words of similar import set forth therein) does not, and would not reasonably be expected to, individually or in the aggregate, prevent or materially impede, interfere with or hinder the consummation of the Transactions.
 
(b)            Performance of Obligations of the Sponsor Entities. The Sponsor Entities shall have performed in all material respects all obligations required to be performed by them under this Agreement at or prior to the Closing Date.
 
(c)            Certificates. Parent shall have delivered to the Partnership a certificate of an authorized officer of Parent, dated as of the Closing Date, in form and substance reasonably acceptable to the Partnership, to the effect that the conditions specified in Sections 6.3(a) and 6.3(b) have been satisfied.
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Section 6.4.        Frustration of Closing Conditions. The Partnership may not rely on the failure of any condition set forth in Section 6.1 or 6.3 to be satisfied if the failure of the Partnership to perform in all material respects any of its obligations under this Agreement, including to use its commercially reasonable efforts to consummate the Transactions, as required by and subject to the terms of this Agreement, was the primary cause of or primarily resulted in the failure of such condition to be satisfied. The Sponsor Entities may not rely on the failure of any condition set forth in Section 6.1 or 6.2 to be satisfied if the failure of a Sponsor Entity to perform in all material respects any of its obligations under this Agreement, including to use its commercially reasonable efforts to consummate the Transactions, as required by and subject to the terms and conditions of this Agreement, was the primary cause of or primarily resulted in the failure of such condition to be satisfied.
 
ARTICLE VII
 
TERMINATION
 
Section 7.1.        Termination. This Agreement may be terminated and the Transactions abandoned at any time prior to the Effective Time:
 
(a)          by the mutual written consent of the Partnership and Parent duly authorized by each of the Conflicts Committee and the Parent Board, respectively;
 
(b)          by either of Parent or, following authorization by the Conflicts Committee, the Partnership:
 
(i)            if the Closing shall not have been consummated on or before October 6, 2023 (the “Outside Date”); provided that the right to terminate this Agreement under this Section 7.1(b)(i) shall not be available to a Party (A) if the breach by such Party of its representations and warranties set forth in this Agreement or the failure of such Party to perform any of its obligations under this Agreement, its failure to act in good faith or its failure to use its commercially reasonable efforts to consummate the Transactions, including to the extent required by and subject to Section 5.4, has been a principal cause of or resulted in the failure of the Merger to be consummated on or prior to such date (it being understood that Parent, Merger Sub and the General Partner shall be deemed a single party for purposes of the foregoing proviso) or (B) if any other Party has filed (and is then pursuing) an action seeking specific performance as permitted by Section 8.8;
 
(ii)            if any Restraint having the effect set forth in Section 6.1(b) shall be in effect and shall have become final and nonappealable; provided, however, that the Party seeking to terminate this Agreement under this Section 7.1(b)(ii) shall have performed in all material respects its obligations under this Agreement, acted in good faith and used commercially reasonable efforts to prevent the entry of and to remove such Restraint in accordance with its obligations under this Agreement; or
 
(iii)            if the Unitholders Meeting at which the vote was taken shall have concluded and the Unitholder Approval shall not have been obtained; provided, however, that the Party seeking to terminate this Agreement under this Section 7.1(b)(iii) shall have performed in all material respects its obligations under this Agreement with respect thereto;
 
30 
 
 
(c)           by Parent:
 
(i)            if an Adverse Recommendation Change shall have occurred; or
 
(ii)          if the Partnership shall have breached any of its representations or warranties or failed to perform any of its obligations or agreements set forth in this Agreement, which breach or failure to perform (A) would give rise to the failure of a condition set forth in Section 6.2(a) or 6.2(b) and (B) is not reasonably capable of being cured prior to the Outside Date or has not been cured by the Partnership within 30 days following receipt of written notice from Parent of such breach or failure to perform stating Parent’s intention to terminate this Agreement pursuant to this Section 7.1(c)(ii) (or in any event, has not been cured by the Outside Date); provided that Parent shall not have the right to terminate this Agreement pursuant to this Section 7.1(c)(ii) if any of the Sponsor Entities is then in material breach of any of its representations, warranties, obligations or agreements hereunder;
 
(d)           by the Partnership if a Sponsor Entity shall have breached any of its representations or warranties or failed to perform any of its obligations or agreements set forth in this Agreement, which breach or failure to perform (A) would give rise to the failure of a condition set forth in Section 6.3(a) or 6.3(b) and (B) is not reasonably capable of being cured prior to the Outside Date or has not been cured by the applicable Sponsor Entity within 30 days following receipt of written notice from the Partnership of such breach or failure to perform stating the Partnership’s intention to terminate this Agreement pursuant this Section 7.1(d); provided that the Partnership shall not have the right to terminate this Agreement pursuant to this Section 7.1(d) (1) if the Partnership is then in material breach of any of its representations, warranties, obligations or agreements hereunder and (2) without such termination first being authorized by the Conflicts Committee.
 
Section 7.2.        Effect of Termination.
 
(a)            In the event of the termination of this Agreement as provided in Section 7.1, written notice thereof shall be given to the other Party or Parties, specifying the provision of this Agreement pursuant to which such termination is made, and this Agreement shall forthwith become null and void (other than the provisions in this Section 7.2 and Article VIII, all of which shall survive termination of this Agreement), and there shall be no liability on the part of Parent, Merger Sub, the General Partner, the Partnership, any Debt Financing Source or their respective directors, officers and Affiliates, except (i) as liability may exist pursuant to the provisions specified in the immediately preceding parenthetical that survive such termination and (ii) that no such termination shall relieve any Party from liability for fraud or any Willful Breach.
 
(b)            Notwithstanding Section 7.2(a) or anything else to the contrary in this Agreement, in the event this Agreement is terminated (i)(A) by either of Parent or, following authorization by the Conflicts Committee, the Partnership pursuant to Section 7.1(b)(i) or Section 7.1(b)(iii) at a time when this Agreement was terminable by Parent pursuant to Section 7.1(c)(i) or (B) by Parent pursuant to Section 7.1(c)(i) or Section 7.1(c)(ii), the Partnership shall pay Parent the reasonable and documented out-of-pocket costs and expenses of the Sponsor Entities (including outside attorney’s fees and disbursements) incurred in connection with this Agreement, the Support Agreement and the Debt Commitment Letter and the transactions contemplated hereby and thereby or (ii) by the Partnership pursuant to Section 7.1(d), Parent shall pay the Partnership its reasonable and documented out-of-pocket costs and expenses (including outside attorney’s fees and disbursements) incurred in connection with this Agreement, the Support Agreement and the Debt Commitment Letter and the transactions contemplated hereby and thereby; provided that in no event shall the Partnership or Parent, as applicable, be required to provide reimbursement pursuant to this Section 7.2(b) in an aggregate amount in excess of $5,000,000.
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ARTICLE VIII
 
MISCELLANEOUS
 
Section 8.1.	     No Survival of Representations, Warranties and Covenants. None of the representations, warranties, covenants and agreements in this Agreement or in any document or instrument delivered pursuant to or in connection with this Agreement shall survive the Effective Time; provided that this Section 8.1 shall not limit any covenant or agreement contained in this Agreement or in any document or instrument delivered pursuant to or in connection with this Agreement that by its terms applies in whole or in part after the Effective Time.
 
Section 8.2.	     Amendment or Supplement. Subject to compliance with applicable Law, at any time prior to the Effective Time, this Agreement may be amended, modified or supplemented in any and all respects, whether before or after receipt of the Unitholder Approval, only by written agreement of the Parties; provided, however, that (a) following receipt of the Unitholder Approval, there shall be no amendment or change to the provisions of this Agreement which by applicable Law would require further approval by the Common Unitholders without such approval having first been obtained and (b) the Partnership may not, without the prior written approval of the Conflicts Committee, agree to any amendment or modification of this Agreement. Unless otherwise expressly set forth in this Agreement, whenever a determination, decision, approval or consent of the Partnership is required pursuant to this Agreement, such determination, decision, approval or consent must be authorized by the Conflicts Committee.
 
Section 8.3.	     Extension of Time, Waiver, Etc. At any time prior to the Effective Time, any Party may, subject to applicable Law, (a) waive any inaccuracies in the representations and warranties of any other Party, (b) extend the time for the performance of any of the obligations or acts of any other Party or (c) subject to the requirements of applicable Law, waive compliance by any other Party with any of the agreements contained herein or, except as otherwise provided herein, waive any of such Party’s conditions (it being understood that the Sponsor Entities shall be deemed a single party for purposes of the foregoing); provided, however, that (i) the Partnership may not make or authorize any such waiver or extension without the prior approval of the Conflicts Committee and (ii) following receipt of the Unitholder Approval, there shall be no waiver or extension which by applicable Law would require further approval by the Common Unitholders without such approval having first been obtained. Notwithstanding the foregoing, no failure or delay by any Party in exercising any right hereunder shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right hereunder. Any agreement on the part of a Party to any such extension or waiver shall be valid only if set forth in an instrument in writing signed on behalf of such Party.
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Section 8.4.	     Assignment. Neither this Agreement nor any of the rights, interests or obligations hereunder shall be assigned, in whole or in part, by operation of Law or otherwise, by any of the Parties without the prior written consent of the other Parties. No assignment by any Party shall relieve such Party of any of its obligations hereunder. Subject to the immediately preceding two sentences, this Agreement shall be binding upon, inure to the benefit of, and be enforceable by, the Parties and their respective successors and permitted assigns. Any purported assignment not permitted under this Section 8.4 shall be null and void.
 
Section 8.5.	     Counterparts. This Agreement may be executed in one or more counterparts (including by facsimile, PDF, electronic mail or electronic signature), each of which shall be deemed to be an original but all of which taken together shall constitute one and the same agreement, and shall become effective when one or more counterparts have been signed by each of the Parties and delivered to the other Parties.
 
Section 8.6.	     Entire Agreement; No Third-Party Beneficiaries. This Agreement, together with the Exhibits attached hereto, the Support Agreement and the Debt Commitment Letter, constitutes the entire agreement, and supersedes all other prior agreements and understandings, both written and oral, among the Parties and their Affiliates, or any of them, with respect to the subject matter hereof and thereof. This Agreement is not intended to and shall not confer upon any Person other than the Parties any rights or remedies hereunder, except for (i) if the Effective Time occurs, the right of the Common Unitholders to receive the Merger Consideration and any distribution (including the Special Distribution) payable in accordance with Article II, (ii) the rights of the Indemnified Persons set forth in Section 5.9 and (iii) the rights of the Related Parties set forth in Section 8.13, which in each case are intended for the benefit of, and shall be enforceable by, such Persons referred to respectively in clauses (i), (ii) and (iii) above.
 
Section 8.7.	     Governing Law; Jurisdiction; Waiver of Jury Trial.
 
(a)            This Agreement shall be governed by, and construed in accordance with, the Laws of the State of Delaware applicable to contracts executed in and to be performed entirely within that state, regardless of the laws that might otherwise govern under any applicable conflict of laws principles, except to the extent the provisions of the Laws of the Marshall Islands are mandatorily applicable to the Merger.
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(b)            Each of the Parties irrevocably agrees that any Proceeding with respect to this Agreement and the rights and obligations arising hereunder, or for recognition and enforcement of any judgment in respect of this Agreement and the rights and obligations arising hereunder brought by the other Parties or their successors or assigns, shall be brought and determined exclusively in the Delaware Court of Chancery and any state appellate court therefrom within the State of Delaware (or, if the Delaware Court of Chancery declines to accept jurisdiction over a particular matter, any state or federal court within the State of Delaware). Each of the Parties hereby irrevocably submits with regard to any such Proceeding for itself and in respect of its property, generally and unconditionally, to the personal jurisdiction of the aforesaid courts and agrees that it will not bring any Proceeding relating to this Agreement or any of the Transactions in any court other than the aforesaid courts. Each of the Parties hereby irrevocably waives, and agrees not to assert as a defense, counterclaim or otherwise, in any Proceeding with respect to this Agreement, (i) any claim that it is not personally subject to the jurisdiction of the above named courts for any reason other than the failure to serve in accordance with this Section 8.7, (ii) any claim that it or its property is exempt or immune from the jurisdiction of any such court or from any legal process commenced in such courts (whether through service of notice, attachment prior to judgment, attachment in aid of execution of judgment, execution of judgment or otherwise), and (iii) to the fullest extent permitted by applicable Law, any claim that (A) the Proceeding in such court is brought in an inconvenient forum, (B) the venue of such Proceeding is improper or (C) this Agreement, or the subject matter hereof, may not be enforced in or by such courts. The Parties hereby consent to and grant any such court jurisdiction over the person of such Parties solely for such purpose and over the subject matter of such dispute and, to the fullest extent permitted by Law, agree that mailing of process or other papers in connection with any such Proceeding in the manner provided in Section 8.9 or in such other manner as may be permitted by applicable Laws shall be valid and sufficient service thereof.
 
(c)            EACH PARTY HEREBY IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY JURY IN ANY PROCEEDING OR COUNTERCLAIM (WHETHER BASED ON CONTRACT, TORT OR OTHERWISE) ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS OR THE ACTIONS OF ANY PARTY IN THE NEGOTIATION, ADMINISTRATION, PERFORMANCE AND ENFORCEMENT OF THIS AGREEMENT AND THE TRANSACTIONS.
 
Section 8.8.	     Specific Enforcement. The Parties agree that irreparable damage for which monetary relief, even if available, would not be an adequate remedy, would occur in the event that any provision of this Agreement is not performed in accordance with its specific terms or is otherwise breached, including if the Parties fail to take any action required of them hereunder to consummate this Agreement and the Transactions, subject to the terms and conditions of this Agreement. The Parties acknowledge and agree that (a) the Parties shall be entitled to an injunction or injunctions, specific performance or other equitable relief to prevent breaches of this Agreement and to enforce specifically the terms and provisions hereof in the courts described in Section 8.7(b) without proof of damages or otherwise, this being in addition to any other remedy to which they are entitled under this Agreement and (b) the right of specific enforcement is an integral part of the Transactions and without that right, none of the Parties would have entered into this Agreement. Each Party agrees that, prior to the valid termination of this Agreement in accordance with Article VII, it will not assert that a remedy of specific enforcement is unenforceable, invalid, contrary to Law or inequitable for any reason, and not assert that a remedy of monetary damages would provide an adequate remedy or that such Party otherwise has an adequate remedy at law. The Parties acknowledge and agree that any Party seeking an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement in accordance with this Section 8.8 shall not be required to provide any bond or other security in connection with any such order or injunction.
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Section 8.9.        Notices. All notices, requests and other communications to any Party hereunder shall be in writing and shall be deemed given if delivered personally, emailed (to the extent that no “bounce back” or similar message indicating non-delivery is received with respect thereto) or sent by overnight courier (providing proof of delivery) to the Parties at the following addresses:
 
If to Parent, Merger Sub or the General Partner, to:
 
GasLog Ltd.
c/o GasLog LNG Services Ltd.
69 Akti Miaouli
18537 Piraeus
Greece
 
Attention:    Alexandros Laios, General Counsel
Email:           alaios@gaslogltd.com
 
with a copy (which shall not constitute notice) to:
 
Cravath, Swaine & Moore LLP
Worldwide Plaza 
825 Eighth Avenue 
New York, NY 10019
 
Attention:     D. Scott Bennett 
Andrew C. Elken
Jin-Kyu Baek
Email:           sbennett@cravath.com
aelken@cravath.com 
jbaek@cravath.com
 
If to the Partnership, to:
 
GasLog Partners LP
c/o GasLog LNG Services Ltd.
69 Akti Miaouli
18537 Piraeus 
Greece
 
Attention:     Alexandros Laios, General Counsel
Email:           alaios@gaslogltd.com
 
with a copy to each of (which shall not constitute notice) to:
 
Richards, Layton & Finger, P.A.
One Rodney Square, 920 North King Street
Wilmington, Delaware 19801
 
Attention:     Srinivas M. Raju 
Kenneth Jackman
Email:           raju@rlf.com 
jackman@rlf.com
 
or such other address or email address as such Party may hereafter specify by like notice to the other Parties. All such notices, requests and other communications shall be deemed received on the date of receipt by the recipient thereof if received prior to 5:00 p.m. local time in the place of receipt and such day is a business day in the place of receipt. Otherwise, any such notice, request or communication shall be deemed not to have been received until the succeeding business day in the place of receipt.
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Section 8.10.	     Severability. If any term, condition or other provision of this Agreement is finally determined by a court of competent jurisdiction to be invalid, illegal or incapable of being enforced by any applicable Law or public policy, all other terms, provisions and conditions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal substance of the Transactions is not affected in any manner materially adverse to any Party or such Party waives its rights under this Section 8.10 with respect thereto. Upon such determination that any term, condition or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this Agreement so as to effect the original intent of the Parties as closely as possible to the fullest extent permitted by applicable Law in an acceptable manner to the end that the Transactions are fulfilled to the extent possible.
 
Section 8.11.	     Fees and Expenses. Except as otherwise set forth in this Agreement, whether or not the Transactions are consummated, all fees and expenses incurred in connection with this Agreement, the Merger and the other Transactions shall be paid by the Party incurring or required to incur such fees or expenses, provided that expenses relating to the preparation, printing, filing and mailing of the Proxy Statement and the solicitation of the Unitholder Approval shall be paid 50% by Parent and 50% by the Partnership.
 
Section 8.12.	     Interpretation.
 
(a)            When a reference is made in this Agreement to an Article, a Section or Exhibit, such reference shall be to an Article of, a Section of, or an Exhibit to, this Agreement unless otherwise indicated. The table of contents and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement. Whenever the words “include”, “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the words “without limitation”. The words “hereof”, “herein”, “hereto” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement. The words “date hereof” when used in this Agreement shall refer to the date of this Agreement. The terms “or”, “any” and “either” are not exclusive. The word “extent” in the phrase “to the extent” shall mean the degree to which a subject or other thing extends, and such phrase shall not mean simply “if”. The word “will” shall be construed to have the same meaning and effect as the word “shall”. The words “made available to Parent”, “delivered to Parent” and words of similar import refer to documents delivered in person or electronically to Parent, Merger Sub or their respective Representatives prior to the entry into this Agreement. All accounting terms used and not defined herein shall have the respective meanings given to them under IFRS. All terms defined in this Agreement shall have the defined meanings when used in any document made or delivered pursuant hereto unless otherwise defined therein. The definitions contained in this Agreement are applicable to the singular as well as the plural forms of such terms and to the masculine as well as to the feminine and neuter genders of such term. Any agreement, instrument or statute defined or referred to herein or in any agreement or instrument that is referred to herein means such agreement, instrument or statute as from time to time amended, modified or supplemented, including (in the case of agreements or instruments) by waiver or consent and (in the case of statutes) by succession of comparable successor statutes and references to all attachments thereto and instruments incorporated therein. Unless otherwise specifically indicated, all references to “dollars” or “$” shall refer to the lawful money of the United States. References to a Person are also to its permitted assigns and successors.
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(b)            The Parties have participated jointly in the negotiation and drafting of this Agreement with the assistance of counsel and, in the event an ambiguity or question of intent or interpretation arises, this Agreement shall be construed as jointly drafted by the Parties and no presumption or burden of proof shall arise favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement or interim drafts of this Agreement.
 
Section 8.13.	     Non-Recourse. No past, present or future director, officer, employee, incorporator, member, partner, stockholder, agent, attorney, representative or Affiliate of any Party or any of their respective successors or assigns or past, present or future directors, officers, employees, incorporators, members, partners, stockholders, agents, attorneys, representatives or Affiliates of the Parties (in each case, other than any Affiliate that is expressly a Party) (collectively, the “Related Parties”) shall have any liability (whether at law, in equity, in contract, in tort or otherwise) for any obligations or liabilities of the Parties arising under, in connection with or related to this Agreement or for any claim based on, in respect of, or by reason of, the Transactions or in respect of any oral representations made or alleged to be made in connection herewith; provided, however, that nothing in this Section 8.13 shall limit any liability of the Parties or the parties to the Support Agreement for breaches of the terms and conditions of this Agreement and the Support Agreement, as applicable.
 
Section 8.14.	     Debt Financing Sources. Notwithstanding anything in this Agreement to the contrary (but subject to the proviso at the end of this paragraph), each Party, on behalf of itself, its Subsidiaries, its controlled Affiliates and the Representatives of each of the foregoing, hereby: (a) agrees that any Proceeding involving a Debt Financing Source arising out of or relating to this Agreement, the Debt Financing, the Debt Commitment Letter or any of the agreements entered into in connection with the Debt Financing or the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any services thereunder shall be subject to the exclusive jurisdiction of any federal or state court in the Borough of Manhattan, New York, New York, so long as such forum is and remains available, and any appellate court thereof and each Party irrevocably submits itself and its property with respect to any such Proceeding to the exclusive jurisdiction of such court, (b) agrees that any such Proceeding (except to the extent relating to the interpretation of any provisions in this Agreement (including any provision in any documentation related to the Debt Financing that expressly specifies that the interpretation of such provisions shall be governed by and construed in accordance with the Laws of the State of Delaware)) shall be governed by the Laws of the State of New York (without giving effect to any conflicts of law principles that would result in the application of the laws of another jurisdiction), (c) agrees not to bring or support any Proceeding of any kind or description, whether in law or in equity, whether in contract or in tort or otherwise, against any Debt Financing Source in any way arising out of or relating to this Agreement, the Debt Financing, the Debt Commitment Letter or any of the agreements entered into in connection with the Debt Financing or the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any services thereunder in any forum other than any federal or state court in the Borough of Manhattan, New York, New York, (d) irrevocably waives, to the fullest extent that it may effectively do so, the defense of an inconvenient forum to the maintenance of any such Proceeding in any such court, (e) knowingly, intentionally and voluntarily waives to the fullest extent permitted by applicable Law all rights of trial by jury in any Proceeding brought against any Debt Financing Source in any way arising out of or relating to this Agreement, the Debt Financing, the Debt Commitment Letter or any of the agreements entered into in connection with the Debt Financing or the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any services thereunder, (f) agrees that no Debt Financing Source shall be subject to any special, consequential, punitive or indirect damages or damages of a tortious nature in connection with this Agreement, the Debt Financing, the Debt Commitment Letter or any of the agreements entered into in connection with the Debt Financing or the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any services thereunder, (g) agrees that this Agreement may not be enforced against any Debt Financing Source and agrees that no Debt Financing Source will have any liability to the Partnership, any of its Subsidiaries or any of their respective Representatives, and hereby knowingly, intentionally and voluntarily waives to the fullest extent permitted by applicable Law any rights or claims against any Debt Financing Source, in connection with this Agreement, the Debt Financing, the Debt Commitment Letter or any of the agreements entered into in connection with the Debt Financing or the Debt Commitment Letter or any of the transactions contemplated hereby or thereby or the performance of any services thereunder, whether in law or in equity, whether in contract or in tort or otherwise, (h) agrees that the Debt Financing Sources are express third party beneficiaries of, and may enforce, and shall be entitled to rely on, this Section 8.14 and (i) agrees that Sections 7.2, 8.4, 8.15 and 8.13, this Section 8.14 and the definition of “Debt Financing Sources” (and any other provision or definition in this Agreement to the extent an amendment, modification, waiver or termination of such provision or definition would modify the substance of any of the foregoing provisions or definitions) may not be amended, modified, waived or terminated in any way adverse to the Debt Financing Sources without the prior written consent of the Debt Financing Sources party to the Debt Commitment Letter; provided that notwithstanding the foregoing, nothing in this Section 8.14 shall in any way limit or modify the obligations of any Debt Financing Source to the Parent or any of its Subsidiaries, or the rights of the Parent or any its Subsidiaries against any Debt Financing Source, in each case under the Debt Commitment Letter or the definitive agreements executed in connection with the Debt Financing.
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Section 8.15.	     Definitions. As used in this Agreement, the following terms have the meanings ascribed thereto below:
 
“Acquisition Proposal” has the meaning set forth in Section 5.3(a).
 
“Adverse Recommendation Change” has the meaning set forth in Section 5.3(b).
 
“Affiliate” means, as to any Person, any other Person that, directly or indirectly, controls, or is controlled by, or is under common control with such Person. For this purpose, “control” (including, with its correlative meanings, “controlled by” and “under common control with”) means the possession, directly or indirectly, of the power to direct or cause the direction of management or policies of a Person, whether through the ownership of securities or partnership or other ownership interests, by contract or otherwise; provided, however, that for purposes of this Agreement, unless expressly provided otherwise, the Partnership and its Subsidiaries shall not be considered Affiliates of Parent or any of Parent’s other Affiliates, nor shall Parent or any of Parent’s Affiliates be considered Affiliates of the Partnership or its Subsidiaries.
 
“Agreement” has the meaning set forth in the Preamble.
 
“Alternative Debt Commitment Letter” has the meaning set forth in Section 5.7(c).
 
“Alternative Debt Financing” has the meaning set forth in Section 5.7(c).
 
“Antitrust Laws” means all applicable antitrust and competition Laws and all other applicable Laws issued by a Governmental Authority that are designed or intended to prohibit, restrict or regulate actions having the purpose or effect of monopolization or restraint of trade or lessening of competition through merger or acquisition.
 
“Bankruptcy and Equity Exception” has the meaning set forth in Section 3.3(a).
 
“BHL” has the meaning set forth in the Recitals.
 
“business day” means a day except a Saturday, a Sunday or other day on which the SEC or banks in the City of New York, Bermuda or the Marshall Islands are authorized or required by Law to be closed; provided that any day that the Registrar or Deputy Registrar of Corporations of the Republic of the Marshall Islands is not accepting filings shall not be a “business day” for purposes of Section 1.2.
 
“Capitalization Date” has the meaning set forth in Section 3.2(a).
 
“Certificate of Merger” has the meaning set forth in Section 1.3.
 
“Charter Documents” means, with respect to any entity at any time, in each case as amended, modified and supplemented at that time, (a) the articles and, where relevant, the memorandum of association or certificate of formation, incorporation, partnership or organization (or the equivalent organizational documents) of that entity, (b) the bylaws, partnership agreement or limited liability company agreement or regulations (or the equivalent governing documents) of that entity, and (c) each document setting forth the designation, amount and relative rights, limitations and preferences of any class or series of that entity’s equity interests or of any rights in respect of that entity’s equity interests.
 
“Class B Units” means Class B Units as defined in the Partnership Agreement.
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“Class B-4 Units” means Class B-4 Units as defined in the Partnership Agreement.
 
“Class B-5 Units” means Class B-5 Units as defined in the Partnership Agreement.
 
“Class B-6 Units” means Class B-6 Units as defined in the Partnership Agreement.
 
“Closing” has the meaning set forth in Section 1.2.
 
“Closing Date” has the meaning set forth in Section 1.2.
 
“Code” has the meaning set forth in Section 2.2(f).
 
“Common Unit” means a Common Unit as defined in the Partnership Agreement.
 
“Common Unitholders” mean the holders of the Common Units.
 
“Conflicts Committee” has the meaning set forth in the Recitals.
 
“Conflicts Committee Recommendation” has the meaning set forth in the Recitals.
 
“Consent” means any consent, waiver, approval, clearance, order, license, Permit, order, non-objection, non-action, expiration of waiting periods or authorization.
 
“Consideration” has the meaning set forth in the Preamble.
 
“Contract” means any binding loan or credit agreement, debenture, note, bond, mortgage, indenture, deed of trust, lease, capital lease, sale-leaseback, sublease, license, contract or other agreement, instrument, obligation or arrangement.
 
“COVID-19” means SARS-CoV-2 or COVID-19, and any variants, evolutions, mutations or additional waves thereof or related or associated epidemics, pandemics or disease outbreaks.
 
“COVID-19 Measure” means any quarantine, “shelter in place”, “stay at home”, workforce reduction, social distancing, shut down, closure, sequester, safety or similar Law, Judgment, guideline or recommendation promulgated by any relevant industry group or any Governmental Authority, including the Centers for Disease Control and Prevention and the World Health Organization, in each case, in connection with or in response to COVID-19, including the Coronavirus Aid, Relief and Economic Security (CARES) Act and the Families First Coronavirus Response Act.
 
“Debt Commitment Letter” has the meaning set forth in Section 4.6(a).
 
“Debt Financing” has the meaning set forth in Section 4.6(a).
 
“Debt Financing Sources” means the Persons that have committed or commit prior to the Closing Date to provide or arrange the Debt Financing in connection with the Transactions, including the parties to any commitment letters, engagement letters, joinder agreements or credit agreements entered pursuant thereto or relating thereto, together with their respective former, current and future direct or indirect Affiliates, and the respective equityholders, members, general or limited partners, managers, investment vehicles, officers, directors, employees, attorneys, advisors, agents and Representatives of the foregoing and their respective permitted successors and assigns.
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“Effective Time” has the meaning set forth in Section 1.3.
 
“Exchange Act” means the Securities Exchange Act of 1934, as amended (together with the rules and regulations promulgated thereunder).
 
“Exchange Fund” has the meaning set forth in Section 2.2(a).
 
“Financial Advisor” has the meaning set forth in Section 3.7.
 
“General Partner” has the meaning set forth in the Preamble.
 
“General Partner Approval” has the meaning set forth in the Recitals.
 
“General Partner Interest” has the meaning set forth in the Partnership Agreement.
 
“General Partner Unit” has the meaning set forth in the Partnership Agreement.
 
“GEPIF” has the meaning set forth in the Recitals.
 
“Governmental Approvals” has the meaning set forth in Section 3.4.
 
“Governmental Authority” means any government, court, regulatory or administrative agency, arbitral body or self-regulated entity, tribunal, commission or authority or other legislative, executive or judicial governmental entity or any agency, department, division, commission or political subdivision thereof, whether federal, state or local, domestic, tribal, foreign, national, provincial or multinational.
 
“IFRS” means the International Financial Reporting Standards, as issued by the International Accounting Standards Board.
 
“Indemnified Person” has the meaning set forth in Section 5.9(a).
 
“Initial Coverage Period” has the meaning set forth in Section 5.9(c).
 
“Judgment” has the meaning set forth in Section 3.5.
 
“Knowledge” means, (a) with respect to the Partnership, the actual knowledge of the Partnership's Chief Executive Officer, Chief Financial Officer and General Counsel, after due inquiry of their direct reports and (b) with respect to Parent, the actual knowledge of Parent’s Chief Executive Officer, Chief Financial Officer and General Counsel, after due inquiry of their direct reports.
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“Law” means any federal, state, local or foreign, national, provincial or multinational law, statute, tariff, ordinance, rule, regulation, judgment, order, injunction, writ, stipulation, determination, award or decree or agency requirement of or undertaking to any Governmental Authority, including common law.
 
“Liens” means any pledges, liens, charges, mortgages, encumbrances, deeds of trust, conditions, covenants, restrictions, options, rights of first refusal or offer, conditional sales or other title retention agreements, adverse claims of ownership or use, easements, encroachments, third-party rights, leases, licenses, hypothecations or security interests of any kind or nature.
 
“Marshall Islands LLC Act” means the Marshall Islands Limited Liability Company Act of 1996, as amended.
 
“Marshall Islands LP Act” means the Marshall Islands Limited Partnership Act, as amended.
 
“Material Contract” means any Contract that would be required to be filed by the Partnership as a “material contract” pursuant to Item 601(b)(10) of Regulation S-K under the Securities Act.
 
“Merger” has the meaning set forth in the Recitals.
 
“Merger Consideration” has the meaning set forth in the Recitals.
 
“Merger Sub” has the meaning set forth in the Preamble.
 
“Outside Date” has the meaning set forth in Section 7.1(b)(i).
 
“Parent Board” has the meaning set forth in the Recitals.
 
“Partnership” has the meaning set forth in the Preamble.
 
“Partnership Agreement” means the Seventh Amended and Restated Agreement of Limited Partnership of GasLog Partners LP, as amended or supplemented from time to time.
 
“Partnership Award” means a Partnership PCU Award or Partnership RCU Award, as applicable.
 
“Partnership Board” has the meaning set forth in the Recitals.
 
“Partnership Board Recommendation” has the meaning set forth in the Recitals.
 
“Partnership Charter Documents” means (a) the Certificate of Limited Partnership of the Partnership, dated as of January 23, 2014, and (b) the Partnership Agreement.
 
“Partnership Financial Statements” means, collectively, (a) the Partnership’s audited consolidated (i) statements of financial position as of December 31, 2020 and 2021, (ii) statements of profit or loss for the years ended December 31, 2019, 2020 and 2021, (iii) statements of changes in equity for the years ended December 31, 2019, 2020 and 2021 and (iv) statements of cash flows for the years ended December 31, 2019, 2020 and 2021, in each case, contained in the Partnership’s Form 20-F filed by the Partnership with the SEC on March 1, 2022 and (b) the Partnership’s unaudited condensed consolidated (i) statements of financial position as of December 31, 2021 and 2022, (ii) statements of profits or loss for the three months and years ended December 31, 2021 and 2022 (iii) statements of cash flows for the years ended December 31, 2021 and 2022, in each case, contained in the Report of Foreign Private Issuer on Form 6-K filed by the Partnership with the SEC on January 26, 2023.
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“Partnership Interest” has the meaning set forth in the Partnership Agreement.
 
“Partnership Long-Term Incentive Plan” means the GasLog Partners LP 2015 Long-Term Incentive Plan, as amended from time to time and including any successor or replacement plan or plans.
 
“Partnership Material Adverse Effect” means any fact, circumstance, effect, change, event or development that, individually or in the aggregate, with all other facts, circumstances, effects, changes, events or developments, (a) would prevent or materially delay, interfere with, hinder or impair the consummation by the Partnership of any of the Transactions in accordance with the terms of this Agreement or (b) has had or would reasonably be expected to have a material adverse effect on the business, properties, assets, liabilities, condition (financial or otherwise) or results of operations of the Partnership and its Subsidiaries, taken as a whole; provided that, in the case of clause (b), no fact, circumstance, effect, change, event or development resulting from or arising out of any of the following, individually or in the aggregate, shall constitute or be taken into account in determining whether a Partnership Material Adverse Effect has occurred, is continuing or would reasonably be expected to occur: (i) any change or condition affecting any industry in which the Partnership or any of its Subsidiaries operates; (ii) any economic, legislative or political condition or any securities, credit, financial or other capital markets condition, in each case in the United States, in any foreign jurisdiction or in any specific geographical area, including changes in interest or exchange rates, monetary policy or inflation; (iii) any failure in and of itself by the Partnership or any of its Subsidiaries to meet any internal or public projection, budget, forecast, estimate or prediction in respect of revenues, earnings or other financial or operating metrics for any period (it being understood that the underlying facts or occurrences giving rise to or contributing to such failure may be deemed to constitute, or be taken into account in determining whether there has or will be, a Partnership Material Adverse Effect); (iv) the announcement or the pendency of the Merger (other than for purposes of the representations and warranties contained in Section 3.3(b) and Section 6.2(a) to the extent related to such representations and warranties), including any unitholder litigation arising out of or related to this Agreement; (v) any change in and of itself in the market price, credit rating or trading volume of Common Units on the New York Stock Exchange or any change affecting the ratings or the ratings outlook for the Partnership or any of its Subsidiaries (it being understood that the underlying facts or occurrences giving rise to or contributing to such failure may be deemed to constitute, or be taken into account in determining whether there has or will be, a Partnership Material Adverse Effect); (vi) any change in applicable Law, regulation or IFRS (or authoritative interpretation thereof); (vii) social unrest, riots, protests, geopolitical conditions, the outbreak or escalation of hostilities, any act of war, cyberattack, sabotage or terrorism, or any escalation or worsening of any such act of war, cyberattack, sabotage or terrorism threatened or underway as of the date of this Agreement (except that any damage or  destruction of any Vessels of the Partnership and its Subsidiaries may be deemed to constitute, or be taken into account in determining whether there has or will be, a Partnership Material Adverse Effect to the extent that losses resulting therefrom are not covered by insurance); (viii) the occurrence or worsening of any pandemic, epidemic, public health emergency or disease outbreak (including COVID-19) or (ix) any hurricane, strong winds, ice event, fire, tornado, tsunami, flood, earthquake or other natural or manmade disaster or severe weather-related event, circumstance or development (except that any damage or destruction of  any Vessels of the Partnership and its Subsidiaries may be deemed to constitute, or be taken into account in determining whether there has or will be, a Partnership Material Adverse Effect to the extent that losses resulting therefrom are not covered by insurance); provided, however, that any fact, circumstance, effect, change, event or development set forth in clauses (i), (ii), (vi), (vii), (viii) and (ix) above may be taken into account in determining whether a Partnership Material Adverse Effect has occurred to the extent such fact, circumstance, effect, change, event or development has a disproportionate adverse effect on the Partnership and its Subsidiaries, taken as a whole, as compared to other companies operating in the industries in which the Partnership and its Subsidiaries operate.
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“Partnership Notice Period” has the meaning set forth in Section 5.3(c).
 
“Partnership PCU Award” means a restricted common unit award with respect to a Common Unit that remains subject to performance-based vesting conditions.
 
“Partnership RCU Award” means a restricted common unit award with respect to a Common Unit that is not a Partnership PCU Award.
 
“Partnership SEC Documents” means, collectively, all reports, schedules, forms, statements or other documents filed with, or furnished to, the SEC on or after January 1, 2022, and prior to the date of this Agreement by the Partnership and its Subsidiaries and publicly available prior to the date of this Agreement, including all exhibits and schedules thereto and documents incorporated by reference therein.
 
“Party” has the meaning set forth in the Preamble.
 
“Paying Agent” has the meaning set forth in Section 2.2(a).
 
“PCU Consideration” has the meaning set forth in Section 2.3(b).
 
“Permit” means franchises, tariffs, grants, authorizations, licenses, permits, easements, variances, exceptions, consents, certificates, approvals, registrations and orders of any Governmental Authority.
 
“Permitted Liens” means (a) statutory Liens for Taxes, assessments or other charges by Governmental Authorities not yet due and payable, or the amount or validity of which is being contested in good faith and by appropriate proceedings and, in either case, for which adequate reserves are being maintained on the most recent Partnership Financial Statements in accordance with IFRS, (b) mechanics’, materialmen’s, carriers’, workmen’s, warehouseman’s, repairmen’s, landlords’ and similar Liens granted or which arise in the ordinary course of business, (c) Liens securing payment, or any obligation, of the Partnership or its Subsidiaries with respect to outstanding indebtedness so long as there is no default under such indebtedness, (d) pledges or deposits by the Partnership or any of its Subsidiaries under workmen’s compensation Laws, unemployment insurance Laws or similar legislation, or good faith deposits in connection with bids, tenders, Contracts (other than for the payment of indebtedness) or leases to which such entity is a party, or deposits to secure public or statutory obligations of such entity or to secure surety or appeal bonds to which such entity is a party, or deposits as security for contested Taxes, in each case incurred or made in the ordinary course of business, (e) licenses (including nonexclusive licenses of intellectual property) granted to third parties in the ordinary course of business by the Partnership or its Subsidiaries, (f) Liens created by or through the actions of Parent or any of its Affiliates, (g) transfer restrictions imposed by applicable Law, (h) Liens on Vessels for crews’ wages and salvage, for claims covered by insurance and for maritime liens arising in the ordinary course of business which secure obligations not yet due or payable or not more than 30 days overdue, and (i) such other Liens or imperfections that are not material in amount or do not materially detract from the value of or materially impair the existing or intended use of the asset or property affected by such Lien or imperfection.
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“Person” means an individual, corporation, limited liability company, limited or general partnership, joint venture, association, trust, unincorporated organization or any other entity, including a Governmental Authority or any group comprised of two or more of the foregoing.
 
“Preference Units” means Preference Units as defined in the Partnership Agreement.
 
“Proceeding” means any actual or threatened claim (including a claim of a violation of Law), action, audit, demand, suit, proceeding, investigation or other proceeding at law or in equity or order or ruling, in each case, whether, civil, criminal, administrative, investigative, or otherwise, and whether or not such claim, action, audit, demand, suit, proceeding, investigation or other proceeding results in a formal civil or criminal litigation or other action.
 
“Proxy Statement” has the meaning set forth in Section 3.4.
 
“RCU Consideration” has the meaning set forth in Section 2.3(a).
 
“Related Parties” has the meaning set forth in Section 8.13.
 
“Representatives” means, with respect to any Person, its officers, directors, equityholders, employees, agents, financial advisors, investment bankers, attorneys, accountants, consultants and other advisors and representatives.
 
“Restraints” has the meaning set forth in Section 6.1(b).
 
“Schedule 13E-3” has the meaning set forth in Section 5.1(a).
 
“SEC” means the U.S. Securities and Exchange Commission.
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“Securities Act” means the Securities Act of 1933, as amended (together with the rules and regulations promulgated thereunder).
 
“Series A Preference Units” means Series A Preference Units as defined in the Partnership Agreement.
 
“Series B Preference Units” means Series B Preference Units as defined in the Partnership Agreement.
 
“Series C Preference Units” means Series C Preference Units as defined in the Partnership Agreement.
 
“Shareholders’ Agreement” means the Shareholders’ Agreement, dated as of June 9, 2021, among Parent, GEPIF and each of those existing shareholders of Parent that are listed on Schedule I thereto.
 
“Special Approval” means Special Approval as defined in the Partnership Agreement.
 
“Special Distribution” has the meaning set forth in the Recitals.
 
“Sponsor Entities” has the meaning set forth in the Preamble.
 
“Sponsor Units” has the meaning set forth in Section 2.1(c).
 
“Subsidiary”, when used with respect to any Person, means any corporation, limited liability company, partnership, association, trust or other entity of which securities or other ownership interests representing more than 50% of the equity or more than 50% of the ordinary voting power (or, in the case of a partnership, more than 50% of the general partnership interests) are, as of such date, owned by such Person or one or more Subsidiaries of such Person or by such Person and one or more Subsidiaries of such Person. When used with respect to the Sponsor Entities, the term “Subsidiary” shall not include the Partnership or its Subsidiaries unless otherwise specifically provided in this Agreement.
 
“Support Agreement” has the meaning set forth in the Recitals.
 
“Surviving Entity” has the meaning set forth in Section 1.1.
 
“Takeover Law” has the meaning set forth in Section 5.4(b).
 
“Tax” means all U.S. and non-U.S. federal, national, provincial, state or local taxes, charges, fees, levies or other similar assessments or liabilities, in each case in the nature of taxes, including income, gross receipts, ad valorem, value-added, excise, real property, personal property, sales, use, transfer, withholding, employment, license, payroll, severance, stamp, occupation, premium, windfall profits, environmental, customs, duties, capital stock, profits, social security (or similar), unemployment, disability, registration, value added, alternative or add-on minimum, estimated and franchise taxes, and any other tax of any kind or any charge of any kind, in each case in the nature of taxes, imposed by a Governmental Authority, together with any interest, penalties, assessments or additions to tax imposed with respect to such amounts, whether or not disputed.
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“Tax Returns” means all reports, returns, declarations, claims for refunds, statements or other information supplied or required to be supplied to a Governmental Authority relating to Taxes or any amendment thereof or schedule or attachment thereto.
 
“Transactions” has the meaning set forth in the Recitals.
 
“Unaffiliated Unitholders” means Common Unitholders other than Parent and its Affiliates.
 
“Unitholder Approval” has the meaning set forth in Section 3.3(c).
 
“Unitholders Meeting” has the meaning set forth in Section 5.1(b).
 
“Vessels” means, collectively, all vessels wholly owned by the Partnership or any of its Subsidiaries, all vessels chartered-in by the Partnership or any of its Subsidiaries pursuant to charter arrangements and any other vessels in which the Partnership or any of its Subsidiaries have an ownership interest.
 
“Willful Breach” means a material breach of, or failure to perform any of the covenants or other agreements contained in, this Agreement that is a consequence of an act or failure to act by the breaching or non-performing party with actual knowledge, or knowledge that a Person acting reasonably under the circumstances should have, that such party’s act or failure to act (including acts or failures to act by a party’s Representative at the direction of such party) would, or would reasonably be expected to, result in or constitute a breach of or failure of performance under this Agreement.
 
[Signature pages follow]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed and delivered as of the date first above written.
 
	 
	PARENT:

	 
	 

	 
	GASLOG LTD.

	 
	 

	 
	By:
	/s/ Paolo Enoizi

	 
	 
	Name:
	Paolo Enoizi

	 
	 
	Title:
	Chief Executive Officer


 
	 
	MERGER SUB:

	 
	 

	 
	SATURN MERGER SUB LLC

	 
	 

	 
	By:
	/s/ Paolo Enoizi

	 
	 
	Name:
	Paolo Enoizi

	 
	 
	Title:
	Chief Executive Officer


 
	 
	THE PARTNERSHIP

	 
	 

	 
	GASLOG PARTNERS LP

	 
	 

	 
	By:
	/s/ Paolo Enoizi

	 
	 
	Name:
	Paolo Enoizi

	 
	 
	Title:
	Director & Chief Executive Officer


 
	 
	GENERAL PARTNER:

	 
	 

	 
	GASLOG PARTNERS GP LLC

	 
	 

	 
	By:
	/s/ Paolo Enoizi

	 
	 
	Name:
	Paolo Enoizi

	 
	 
	Title:
	Chief Executive Officer


 
 
 
[bookmark: sss_002]ANNEX B
 
EXECUTION VERSION
 
VOTING AND SUPPORT AGREEMENT
 
This VOTING AND SUPPORT AGREEMENT, dated as of April 6, 2023 (this “Agreement”), is by and between GasLog Ltd., a Bermuda exempted company (“Parent”), and GasLog Partners LP, a Marshall Islands limited partnership (the “Partnership”). Each of Parent and the Partnership are referred to herein individually as a “Party” and collectively as the “Parties”.
 
W I T N E S S E T H:
 
WHEREAS, concurrently with the execution and delivery of this Agreement, the Partnership, GasLog Partners GP LLC, a Marshall Islands limited liability company and the general partner of the Partnership (the “General Partner”), Parent and Saturn Merger Sub LLC, a Marshall Islands limited liability company and a wholly owned subsidiary of Parent (“Merger Sub”), have entered into an Agreement and Plan of Merger, dated as of the date hereof (as may be amended, restated, supplemented or otherwise modified from time to time, the “Merger Agreement”), pursuant to which, upon the terms and subject to the conditions set forth therein, among other things, Merger Sub will merge with and into the Partnership (the “Merger”), with the Partnership surviving the Merger as a Subsidiary of Parent;
 
WHEREAS, as of the date hereof, Parent is the Beneficial Owner (as defined below) of 15,621,602 Common Units (the “Subject Common Units”);
 
WHEREAS, concurrently with the execution and delivery of the Merger Agreement, and as a condition and an inducement to Partnership entering into the Merger Agreement, Parent is entering into this Agreement with respect to the Subject Common Units; and
 
WHEREAS, Parent is willing, subject to the limitations herein, not to Transfer (as defined below) any of the Subject Common Units, and to vote the Subject Common Units in a manner to facilitate consummation of the Merger and the other transactions contemplated by the Merger Agreement.
 
NOW, THEREFORE, in consideration of the mutual covenants, representations, warranties and agreements contained herein, and intending to be legally bound hereby, the Parties agree as follows:
 
ARTICLE I
GENERAL
 
Section 1.1     Definitions. This Agreement is the “Support Agreement” as defined in the Merger Agreement. Capitalized terms used but not defined herein shall have the respective meanings set forth in the Merger Agreement.
 
(a)            “Beneficially Own” or “Beneficial Ownership” has the meaning assigned to such term in Rule 13d-3 under the Exchange Act, and a Person’s beneficial ownership of securities shall be calculated in accordance with the provisions of such Rule (in each case, irrespective of whether or not such Rule is actually applicable in such circumstance). For the avoidance of doubt, Beneficially Own and Beneficial Ownership shall also include record ownership of securities.
 
 
 
(b)            “Beneficial Owners” shall mean Persons who Beneficially Own the referenced securities.
 
(c)            “Transfer” means any direct or indirect offer, sale, assignment, pledge, disposition or other similar transfer (by operation of law or otherwise), either voluntary or involuntary, or entry into any Contract, option or other arrangement or understanding with respect to any offer, sale, assignment, pledge, disposition or other transfer (by operation of law or otherwise), of any Subject Common Units, including in each case through the Transfer of any Person or any interest in any Person.
 
ARTICLE II
AGREEMENT TO RETAIN COMMON UNITS
 
Section 2.1     Transfer and Encumbrance of Common Units.
 
(a)            From the date of this Agreement until the earliest of (i) the Unitholder Approval being obtained, (ii) the termination of the Merger Agreement pursuant to and in accordance with the terms thereof or (iii) the termination of this Agreement by the mutual written consent of Parent and the Partnership (in the case of the Partnership, duly authorized by the Conflicts Committee) (such earliest date, the “Termination Date”), Parent shall not, with respect to any Subject Common Units, (A) Transfer any such Subject Common Units (except as otherwise provided herein) or (B) deposit any such Subject Common Units into a voting trust or enter into a voting agreement or arrangement with respect to such Subject Common Units or grant any proxy (except as otherwise provided herein) or power of attorney with respect thereto.
 
(b)            Notwithstanding anything to the contrary in Section 2.1(a), Parent may Transfer any Subject Common Units to any Person that (i) is a party to an agreement with the Partnership with substantially similar terms as this Agreement or (ii) as a condition to such Transfer, agrees in a writing, reasonably satisfactory in form and substance to the Partnership, to be bound by this Agreement, and delivers a copy of such executed written agreement to the Partnership prior to the consummation of such Transfer.
 
(c)            Nothing in this Agreement shall restrict direct or indirect Transfers of equity or other interests in Parent (it being understood that Parent shall remain bound by this Agreement).
 
Section 2.2     Additional Common Units. From the date of this Agreement until the Termination Date, except for Common Units issued to Parent upon conversion of Class B Units in accordance with the Partnership Agreement, Parent agrees that it will not purchase or otherwise acquire or become the Beneficial Owner of any additional Common Units other than the Subject Common Units of which it is the Beneficial Owner as of the date hereof. From the date of this Agreement until the Termination Date, if Parent becomes the Beneficial Owner of any Common Units as a result of the issuance of Common Units upon conversion of Class B Units in accordance with the Partnership Agreement, such Common Units shall, without further action of the Parties, be deemed “Subject Common Units” and be subject to all of the restrictions, liabilities and rights under this Agreement, which shall continue in full force and effect until the valid termination of this Agreement in accordance with its terms.
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Section 2.3     Unpermitted Transfers; Involuntary Transfers. Any Transfer or attempted Transfer of any Subject Common Units in violation of this Article II shall, to the fullest extent permitted by applicable Law, be null and void ab initio. If any involuntary Transfer of any Subject Common Units shall occur, the transferee (which term, as used herein, shall include any and all transferees and subsequent transferees of the initial transferee) shall take and hold such Subject Common Units subject to all of the restrictions, liabilities and rights under this Agreement, which shall continue in full force and effect until the valid termination of this Agreement in accordance with its terms.
 
ARTICLE III
AGREEMENT TO VOTE
 
Section 3.1     Agreement to Vote. Prior to the Termination Date, Parent irrevocably and unconditionally agrees that it shall, at any Unitholders Meeting (whether annual or special and whether or not an adjourned or postponed meeting), however called, appear at such meeting or otherwise cause the Subject Common Units to be counted as present at such meeting for purpose of establishing a quorum and vote, or cause to be voted at such meeting, all the Subject Common Units:
 
(a)            in favor of the Merger Agreement and the transactions contemplated thereby; and
 
(b)            against (i) any agreement, transaction or proposal that relates to any other transaction, proposal, agreement or action made in opposition to adoption of the Merger Agreement or inconsistent with the Merger or matters contemplated by the Merger Agreement; (ii) any action or agreement that would result in a breach of any covenant, representation or warranty or any other obligation or agreement of Parent or any of its Subsidiaries contained in the Merger Agreement; (iii) any action or agreement that would result in any condition to the consummation of the Merger or the transactions contemplated by the Merger Agreement set forth in Article VI of the Merger Agreement not being fulfilled; and (iv) any other action that would, individually or in the aggregate, reasonably be expected to materially delay, interfere with, hinder or impair the consummation of the transactions contemplated by the Merger Agreement or this Agreement in accordance with the terms thereof or hereof.
 
Any attempt by Parent to vote, (or otherwise to utilize the voting power of) the Subject Common Units in contravention of this Section 3.1 shall be null and void ab initio. Notwithstanding anything to the contrary in this Agreement, Parent shall remain free to vote (or execute consents or proxies with respect to) the Subject Common Units with respect to any matter other than as set forth in clauses (a) and (b) above in any manner Parent deems appropriate.
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Section 3.2     Proxy. Parent hereby irrevocably appoints as its proxy and attorney-in-fact, the chair of the Conflicts Committee and any Person designated in writing by the chair of the Conflicts Committee, each of such Persons individually, with full power of substitution and resubstitution, to vote the Subject Common Units as indicated in Section 3.1. Parent intends this proxy to be irrevocable and unconditional during the term of this Agreement and coupled with an interest and will take such further action or execute such other instruments as may be reasonably necessary to effect the intent of this proxy, and hereby revokes any proxy previously granted by Parent with respect to the Subject Common Units. The proxy granted by Parent (a) shall be automatically revoked upon the occurrence of the Termination Date and (b) may be terminated at any time by the Partnership (with the prior written approval of the Conflicts Committee) by written notice provided to Parent.
 
ARTICLE IV
REPRESENTATIONS, WARRANTIES AND COVENANTS OF PARENT
 
Section 4.1     Representations and Warranties. Parent hereby represents and warrants as follows:
 
(a)            Ownership. Parent has, with respect to the Subject Common Units, and at all times during the term of this Agreement will continue to have, Beneficial Ownership of, good and valid title to and full and exclusive power to vote, issue instructions with respect to the matters set forth in Article III, agree to all of the matters set forth in this Agreement and to Transfer the Subject Common Units. The Subject Common Units constitute all of the Common Units owned of record or beneficially by Parent as of the date of this Agreement.
 
(b)            Authority. Parent has full corporate power and authority and is duly authorized to make, enter into and carry out the terms of this Agreement and to perform its obligations hereunder. This Agreement has been duly and validly executed and delivered by Parent and (assuming due authorization, execution and delivery by the Partnership) constitutes a valid and binding agreement of Parent, enforceable against Parent in accordance with its terms (except in all cases as such enforceability may be limited by and subject to the Bankruptcy and Equity Exception), and no other action is necessary to authorize the execution and delivery by Parent or the performance of Parent’s obligations hereunder.
 
(c)            No Violation. The execution, delivery and performance by Parent of this Agreement will not (i) violate any provision of any Law applicable to Parent, (ii) violate any Judgment applicable to Parent or (iii) conflict with, or result in a breach or default under, any agreement or instrument to which Parent is a party or any term or condition of Parent’s Charter Documents, except where such conflict, breach or default would not, individually or in the aggregate, reasonably be expected to prevent the performance by Parent of its obligations under this Agreement.
 
(d)            Consents and Approvals. The execution and delivery by Parent of this Agreement and the performance of Parent’s obligations hereunder do not require Parent to obtain any Consent of, or to make any filing with or notification to, any Governmental Authority, except for any such Consent, filing or notification as may be required under the Exchange Act.
 
(e)            Absence of Litigation. To the Knowledge of Parent, as of the date of this Agreement, there is no Proceeding pending against, or threatened in writing against Parent that would, individually or in the aggregate, reasonably be expected to prevent (or, if successful, would prevent) the performance by Parent of its obligations under this Agreement.
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Section 4.2     Waiver of Litigation. Parent agrees not to commence or join in, and agrees to take all actions necessary to opt out of any class in any class action with respect to, any claim, derivative or otherwise, against the Partnership or any of its affiliates and each of their successors or directors relating to the negotiation, execution or delivery of this Agreement or the Merger Agreement or the consummation of the transactions contemplated hereby or thereby, including any claim (a) challenging the validity of, or seeking to enjoin the operation of, any provision of this Agreement or the Merger Agreement (including any claim seeking to enjoin or delay the Closing) or (b) alleging a breach of any fiduciary duty of the Partnership Board (or the Conflicts Committee) in connection with the negotiation and entry into this Agreement, the Merger Agreement or the transactions contemplated hereby or thereby, and hereby irrevocably waives any claim or rights whatsoever with respect to any of the foregoing.
 
Section 4.3     Further Assurances. Parent agrees that from and after the date of this Agreement and until the Termination Date, it shall take no action that would reasonably be likely to adversely affect or delay the ability to perform its covenants and agreements under this Agreement.
 
ARTICLE V
MISCELLANEOUS
 
Section 5.1     Termination. This Agreement shall terminate on the Termination Date. Neither the provisions of this Section 5.1 nor the termination of this Agreement shall relieve (x) any Party from any liability of such Party to the other Party incurred prior to such termination or (y) any Party from any liability to the other Party arising out of or in connection with a breach of this Agreement. Nothing in the Merger Agreement shall relieve Parent from any liability arising out of or in connection with a breach of this Agreement.
 
Section 5.2     Notices. All notices, requests and other communications to any Party hereunder shall be in writing and shall be deemed given if delivered personally, emailed (to the extent that no “bounce back” or similar message indicating non-delivery is received with respect thereto) or sent by overnight courier (providing proof of delivery) to the Parties at the following addresses:
 
if to Parent to:
 
GasLog Ltd.
c/o GasLog LNG Services Ltd.
69 Akti Miaouli
18537 Piraeus
Greece
 
Attention:   Alexandros Laios, General Counsel
Email:         alaios@gaslogltd.com
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with a copy (which shall not constitute notice) to:
 
Cravath, Swaine & Moore LLP
Worldwide Plaza 
825 Eighth Avenue 
New York, NY 10019
 
Attention:   D. Scott Bennett 
Andrew C. Elken 
Jin-Kyu Baek
Email:         sbennett@cravath.com
aelken@cravath.com 
jbaek@cravath.com;
 
if to the Partnership, to:
 
GasLog Partners LP
c/o GasLog LNG Services Ltd.
69 Akti Miaouli
18537 Piraeus 
Greece
 
Attention:   Alexandros Laios, General Counsel
Email:         alaios@gaslogltd.com
 
with a copy (which shall not constitute notice) to:
 
Richards, Layton & Finger, P.A.
One Rodney Square, 920 North King Street
Wilmington, Delaware 19801
 
Attention:    Srinivas M. Raju 
Kenneth Jackman
Email:          raju@rlf.com 
jackman@rlf.com
 
or such other address or email address as such Party may hereafter specify by like notice to the other Parties. All such notices, requests and other communications shall be deemed received on the date of receipt by the recipient thereof if received prior to 5:00 p.m. local time in the place of receipt and such day is a business day in the place of receipt. Otherwise, any such notice, request or communication shall be deemed not to have been received until the succeeding business day in the place of receipt.
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Section 5.3	     Amendment; Waiver.
 
(a)            This Agreement shall not be amended or modified except by written instrument duly executed by each of the Parties; provided, however, that, Partnership may not, without the prior written approval of the Conflicts Committee, agree to any amendment, modification or waiver of this Agreement.
 
(b)            No waiver of any term or provision of this Agreement shall be effective unless in writing, signed by the Party against whom enforcement of the same is sought. The grant of a waiver in one instance does not constitute a continuing waiver in any other instances. No failure by any Party to exercise, and no delay by any Party in exercising, any right, remedy, power or privilege hereunder shall operate as a waiver thereof.
 
Section 5.4	     Assignment and Binding Effect. Except in connection with a permitted Transfer pursuant to Article II, no Party may assign, delegate or otherwise transfer this Agreement or any of its rights or obligations hereunder, by operation of law or otherwise, without the prior written consent of the other Party, and any such attempted assignment, delegation or transfer shall be void. Subject to the preceding sentence, this Agreement will be binding upon, inure to the benefit of and be enforceable by the Parties and their respective successors, permitted transferees and permitted assigns. Except as expressly set forth in the prior sentence, (a) none of the provisions of this Agreement shall be for the benefit of or enforceable by any third party, including any creditor of any Party or any of their Affiliates, and (b) no such third party shall obtain any right under any provision of this Agreement or shall by reasons of any such provision make any claim in respect of any liability (or otherwise) against any other Party.
 
Section 5.5	     Entire Agreement. This Agreement constitutes the entire agreement between the Parties with respect to the subject matter hereof and thereof and supersedes all previous agreements, negotiations, discussions, understandings, writings, commitments and conversations between the Parties with respect to such subject matter. No agreements or understandings exist among the Parties other than those set forth or referred to herein or therein.
 
Section 5.6	     No Partnership, Agency or Joint Venture. This Agreement is intended to create, and creates, a contractual relationship and is not intended to create, and does not create, any agency, partnership, joint venture, any like relationship between the Parties or a presumption that the Parties are in any way acting in concert or as a group with respect to the obligations or the transactions contemplated by this Agreement.
 
Section 5.7	     Fees and Expenses. All fees and expenses incurred in connection with this Agreement and the transactions contemplated hereby shall be paid by the Party incurring or required to incur such fees or expenses, whether or not the transactions contemplated by the Merger Agreement and this Agreement are consummated.
 
Section 5.8	     No Ownership Interest. Nothing contained in this Agreement shall be deemed to vest in the Partnership any direct or indirect ownership or incidence of ownership of or with respect to the Subject Common Units. All rights, ownership and economic benefits of and relating to the Subject Common Units shall remain vested in and belong to Parent, and the Partnership shall not have any authority to manage, direct, restrict, regulate, govern or administer any of the policies or operations of Parent or exercise any power or authority over Parent in the voting or disposition of any Subject Common Units, except as otherwise expressly provided herein.
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Section 5.9	     Disclosure. Parent consents to and authorizes the publication and disclosure by the Partnership of the terms of this Agreement (including, for avoidance of doubt, the disclosure of this Agreement), in the Schedule 13E-3 (including the Proxy Statement contained therein) and any other announcement or disclosure required by the SEC in connection with the Merger Agreement and the transactions contemplated by thereby.
 
Section 5.10	     Interpretation. The Parties have participated jointly in negotiating and drafting this Agreement with the assistance of counsel. In the event an ambiguity or question of intent or interpretation arises, this Agreement shall be construed as jointly drafted by the Parties, and no presumption or burden of proof shall arise favoring or disfavoring any Party by virtue of the authorship of any provision of this Agreement or interim drafts of this Agreement. When a reference is made in this Agreement to Articles or Sections, such reference shall be to an Article or Section of this Agreement unless otherwise indicated. The headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or interpretation of this Agreement. Whenever the words “include”, “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the words “without limitation”. The words “hereof”, “herein”, “hereto” and “hereunder” and words of similar import when used in this Agreement shall refer to this Agreement as a whole and not to any particular provision of this Agreement. The words “date hereof” when used in this Agreement shall refer to the date of this Agreement. The terms “or”, “any” and “either” are not exclusive. The word “extent” in the phrase “to the extent” shall mean the degree to which a subject or other thing extends, and such phrase shall not mean simply “if”. The word “will” shall be construed to have the same meaning and effect as the word “shall”. The definitions contained in this Agreement are applicable to the singular as well as the plural forms of such terms and to the masculine as well as to the feminine and neuter genders of such term. Any agreement, instrument or statute defined or referred to herein or in any agreement or instrument that is referred to herein means such agreement, instrument or statute as from time to time amended, modified or supplemented, including (in the case of agreements or instruments) by waiver or consent and (in the case of statutes) by succession of comparable successor statutes and references to all attachments thereto and instruments incorporated therein. References to a Person are also to its permitted assigns and successors.
 
Section 5.11	     Other Miscellaneous Provisions. The provisions of Sections 8.5, 8.7, 8.8, 8.10 and 8.13 of the Merger Agreement shall be incorporated into this Agreement, mutatis mutandis, except for such changes as are required to comply with applicable Law.
 
[Signature Page Follows]
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IN WITNESS WHEREOF, the Parties, intending to be legally bound hereby, have executed or caused this Agreement to be executed in counterparts, all as of the day and year first above written.
 
	 
	GASLOG LTD.

	 
	 

	 
	By:
	/s/ Paolo Enoizi

	 
	 
	Name:
	Paolo Enoizi

	 
	 
	Title:
	Chief Executive Officer
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	GASLOG PARTNERS LP

	 
	 

	 
	By:
	/s/ Paolo Enoizi

	 
	 
	Name:
	Paolo Enoizi

	 
	 
	Title:
	Director & Chief Executive Officer
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[bookmark: sss_003]ANNEX C
 
April 6, 2023
 
The Conflicts Committee of the Board of Directors
GasLog Partners LP
69 Akti Miaouli 18537
Piraeus
Greece
 
Members of the Conflicts Committee:
 
We understand that GasLog Partners LP (the “Partnership”) proposes to enter into an Agreement and Plan of Merger (the “Merger Agreement”) with GasLog Partners GP LLC, the general partner of the Partnership (the “General Partner”), GasLog Ltd. (“Parent”), and Saturn Merger Sub LLC, a wholly owned subsidiary of Parent (the “Merger Sub” and, together with Parent and the General Partner, the “Sponsor Entities”), pursuant to which the Merger Sub will merge with and into the Partnership, with the Partnership being the surviving entity as a subsidiary of Parent (the “Merger”). As a result of the Merger, each Common Unit (as defined in the Merger Agreement) of the Partnership, other than the Sponsor Units (as defined in the Merger Agreement) with respect to the Merger Consideration (as defined below), will receive overall value of $8.65 per Common Unit in cash (the "Consideration"), consisting of (i) a special distribution of $3.28 per Common Unit (with a corresponding amount distributed in respect of each General Partner Unit (as defined in the Merger Agreement)) to be paid by the Partnership in accordance with the terms of the Merger Agreement, and (ii) merger consideration of $5.37 per Common Unit to be paid by Parent at the Closing (the “Merger Consideration”). The terms and conditions of the Merger are more fully set forth in the Merger Agreement.
 
The Conflicts Committee of the Board of Directors of the Partnership (the “Conflicts Committee”) has asked us whether, in our opinion, the Consideration to be received by holders of the Common Units (other than Parent and its affiliates) (the “Unaffiliated Unitholders”) in the Merger is fair, from a financial point of view, to the Partnership and to such holders.
 
In connection with rendering our opinion, we have, among other things:
 
	
	(i)
	reviewed certain publicly available business and financial information relating to the Partnership that we deemed to be relevant, including as set forth in the Annual Report on Form 20-F for the year ended December 31, 2022 and certain Current Reports on Form 6-K, in each case as filed with or furnished to the U.S. Securities and Exchange Commission by the Partnership;


 
	
	(ii)
	reviewed publicly-available research analyst price targets and estimates for the Partnership’s future financial performance on a standalone basis;


 
	
	(iii)
	reviewed certain internal projected financial data relating to the Partnership prepared and furnished to us by management of the Partnership, as approved for our use by the Conflicts Committee (the “Forecasts”);


 
	
	(iv)
	reviewed certain third-party charter-free vessel appraisals of the vessels of the Partnership furnished to us by management of the Partnership, as approved for our use by the Conflicts Committee (the “Appraisals”);


 
 
	
	(v)
	discussed with the Conflicts Committee and management of the Partnership their assessment of the past and current operations of the Partnership, the current financial condition and prospects of the Partnership, and the Forecasts;


 
	
	(vi)
	reviewed the reported prices and the historical trading activity of the Common Units of the Partnership;


 
	
	(vii)
	performed a discounted cash flow analysis for the Partnership based on the Forecasts and other data provided by management of the Partnership;


 
	
	(viii)
	performed a price to net asset value analysis for the Partnership based on the Forecasts, the Appraisals (and adjustments thereto) and other data provided by management of the Partnership;


 
	
	(ix)
	compared the financial performance of the Partnership and its stock market trading multiples with those of certain other publicly-traded master limited partnerships and companies that we deemed relevant;


 
	
	(x)
	compared the financial performance of the Partnership and the valuation multiples relating to the Merger with the financial terms, to the extent publicly available, of certain other transactions that we deemed relevant;


 
	
	(xi)
	reviewed the financial terms and conditions of a draft, dated April 6, 2023, of the Merger Agreement;


 
	
	(xii)
	reviewed a draft, dated April 5, 2023, of the Voting and Support Agreement by and between Parent and the Partnership; and


 
	
	(xiii)
	performed such other analyses and examinations and considered such other factors that we deemed appropriate.


 
For purposes of our analysis and opinion, we have assumed and relied upon the accuracy and completeness of the financial and other information publicly available, and all of the information supplied or otherwise made available to, discussed with, or reviewed by us, without any independent verification of such information (and have not assumed responsibility or liability for any independent verification of such information), and have further relied upon the assurances of the management of the Partnership that they are not aware of any facts or circumstances that would make such information inaccurate or misleading. With respect to the Forecasts, we have assumed with your consent that they have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of management of the Partnership as to the future financial performance of the Partnership and the other matters covered thereby. We express no view as to the Forecasts or the Appraisals, or the assumptions on which they are based, as applicable. We have relied, at your direction, without independent verification, upon the assessments of the management of the Partnership as to the future operational performance of the Partnership, including but not limited to, charter revenues, commissions, operating expenses, administrative expenses, other fees and expenses, and capital expenditures.
 
For purposes of our analysis and opinion, we have assumed, in all respects material to our analysis, that the final executed Merger Agreement will not differ from the draft Merger Agreement reviewed by us, that the representations and warranties of each party contained in the Merger Agreement are true and correct, that each party will perform all of the covenants and agreements required to be performed by it under the Merger Agreement and that all conditions to the consummation of the Merger will be satisfied without waiver or modification thereof. We have further assumed, in all respects material to our analysis, that all governmental, regulatory or other consents, approvals or releases necessary for the consummation of the Merger will be obtained without any delay, limitation, restriction or condition that would have an adverse effect on the Partnership or the consummation of the Merger or reduce the contemplated benefits to the Unaffiliated Unitholders of the Merger.
 
 
We have not conducted a physical inspection of the properties, facilities or vessels of the Partnership and have not made or assumed any responsibility for making any independent valuation or appraisal of the assets or liabilities (including any contingent, derivative or other off-balance sheet assets and liabilities) of the Partnership, nor have we been furnished with any such valuations or appraisals (other than the Appraisals), nor have we evaluated the solvency or fair value of the Partnership or any of its vessels under any state or federal laws relating to bankruptcy, insolvency or similar matters. Our opinion is necessarily based upon information made available to us as of the date hereof and financial, economic, market and other conditions as they exist and as can be evaluated on the date hereof. It is understood that subsequent developments may affect this opinion and that we do not have any obligation to update, revise or reaffirm this opinion.
 
We have not been asked to pass upon, and express no opinion with respect to, any matter other than the fairness to the Partnership and to the Unaffiliated Unitholders, from a financial point of view, of the Consideration. We do not express any view on, and our opinion does not address, the fairness of the Merger to, or any consideration received in connection therewith by, the holders of any other class of securities, creditors or other constituencies of the Partnership, nor as to the fairness of the amount or nature of any compensation to be paid or payable to any of the officers, directors or employees of the Partnership, or any class of such persons, whether relative to the Consideration or otherwise. We have not been asked to, nor do we express any view on, and our opinion does not address, any other term or aspect of the Merger Agreement or the Merger, including, without limitation, the structure or form of the Merger, the cancellation of any other class of equity, or any term or aspect of any other agreement or instrument contemplated by the Merger Agreement or entered into or amended in connection with the Merger Agreement. Our opinion does not address the relative merits of the Merger as compared to other business or financial strategies that might be available to the Partnership, nor does it address the underlying business decision of the Partnership to engage in the Merger. In arriving at our opinion, we were not authorized to solicit, and did not solicit, interest from any third party with respect to the acquisition of any or all of the Common Units or any business combination or other extraordinary transaction involving the Partnership. Our opinion does not constitute a recommendation to the Conflicts Committee, the Board of Directors of the Partnership or to any other persons in respect of the Merger, including as to how any holder of Common Units should vote or act in respect of the Merger. We are not expressing any opinion as to the prices at which Common Units will trade at any time, as to the potential effects of volatility in the credit, financial and stock markets on the Partnership or the Merger or as to the impact of the Merger on the solvency or viability of the Partnership or the ability of the Partnership to pay its obligations when they come due. We are not legal, regulatory, accounting or tax experts and have assumed the accuracy and completeness of assessments by the Partnership and its advisors with respect to legal, regulatory, accounting and tax matters.
 
We have acted as financial advisor to the Conflicts Committee in connection with the Merger and have received an initial fee for our services and will receive an additional fee, a portion of which is payable upon rendering this opinion and a portion of which is contingent upon the consummation of the Merger. The Partnership has also agreed to reimburse our expenses and to indemnify us against certain liabilities arising out of our engagement. During the two-year period prior to the date hereof, Evercore Group L.L.C. and its affiliates have not been engaged to provide financial advisory or other services to the Partnership and we have not received any compensation from the Partnership during such period. Since January 31, 2020, Evercore Group L.L.C. and its affiliates have earned investment banking advisory fees of between $1 million and $5 million, and capital markets fees and commissions of less than $1 million, from Parent. During that same time period, we have earned investment banking advisory fees of between $5 million and $10 million from Blackrock, none of which fees are related to transactions with or involving the Partnership. We may provide financial advisory or other services to the Partnership and the Sponsor Entities and their respective affiliates in the future, and in connection with any such services we may receive compensation.
 
 
Evercore Group L.L.C. and its affiliates engage in a wide range of activities for our and their own accounts and the accounts of customers, including corporate finance, mergers and acquisitions, equity sales, trading and research, private equity, placement agent, asset management and related activities. In connection with these businesses or otherwise, Evercore Group L.L.C. and its affiliates and/or our or their respective employees, as well as investment funds in which any of them may have a financial interest, may at any time, directly or indirectly, hold long or short positions and may trade or otherwise effect transactions for their own accounts or the accounts of customers, in debt or equity securities, senior loans and/or derivative products or other financial instruments of or relating to the Partnership, the Sponsor Entities, potential parties to the Merger and/or any of their respective affiliates or persons that are competitors, customers or suppliers of the Partnership or the Sponsor Entities.
 
Our financial advisory services and this opinion are provided for the information and benefit of the Conflicts Committee (in its capacity as such) in connection with its evaluation of the Merger. The issuance of this opinion has been approved by an Opinion Committee of Evercore Group L.L.C.
 
This opinion may not be disclosed, quoted, referred to or communicated (in whole or in part) to any third party for any purpose whatsoever except with our prior written approval, except (i) as provided by our engagement letter with the Conflicts Committee, dated February 23, 2023, or (ii) with our prior written approval, except the Partnership may reproduce this opinion in full in any document that is required to be filed with the U.S. Securities and Exchange Commission and required to be mailed by the Partnership to its unitholders relating to the Merger.
 
Based upon and subject to the foregoing, it is our opinion that, as of the date hereof, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and to such holders.
 
	 
	Very truly yours,

	 
	 

	 
	EVERCORE GROUP L.L.C.

	 
	 

	 
	 

	 
	By: 
	/s/ Raymond B. Strong III

	 
	 
	Raymond B. Strong III
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Exhibit (b)(1)
 
PRIVATE & CONFIDENTIAL
 
To:
 
GasLog Ltd. (the Company or you)
c/o 69 Akti Miaouli
Piraeus 185 37
Greece
 
Attention: Achilleas Tasioulas
 
6 April 2023
 
Dear Sirs
 
Project Saturn – Commitment Letter
 
	
	1
	INTRODUCTION


 
	
	1.1
	We are pleased to set out in this letter and in the Bridge Facility Term Sheet (as defined below) appended to this letter the terms and conditions on which we are willing to arrange and underwrite 100% of a U.S.$75,000,000 senior bridge facility (the Bridge Facility) which, if utilised, will be made available to a wholly owned subsidiary of the Company organized in the Marshall Islands as a limited liability company (the Borrower).


 
	
	1.2
	The purpose of the Bridge Facility will be to finance part of the acquisition costs in respect of the acquisition by the Company of all of the common units in GasLog Partners LP (the Target) not currently owned directly or indirectly by the Company.


 
	
	1.3
	Our commitments are provided on the basis of, and are subject to, the terms and conditions set out in:


 
	
	(a)
	this letter; and


 
	
	(b)
	the term sheet in respect of the Bridge Facility attached to this letter as Appendix A (Facility Term Sheet) (the Bridge Facility Term Sheet and, together with the letter referred to in paragraph (a) above, each as may be amended, amended and restated, supplemented, modified or replaced from time to time in accordance with the amendment provisions contained within the relevant document, the Commitment Documents).


 
	
	1.4
	In this letter and the other Commitment Documents, references to:


 
Affiliate means, in relation to any person, a Subsidiary of that person or a Holding Company of that person or any other Subsidiary of that Holding Company and, in the case of any limited partnership, any entity (including any other limited partnership) which owns or controls or is owned or controlled by the first limited partnership or is under common ownership or control with the first limited partnership.
 
Business Day means any day (other than Saturday or Sunday) on which banks are open for general business in Athens (Greece), London (England) and New York (New York).
 
 
 
 
Closing Date means the date on which the Bridge Facility is drawn.
 
Finance Documents means, upon its execution, the meaning given the term “Finance Documents” in the Bridge Facility Agreement.
 
Group means the Company and its Subsidiaries from time to time.
 
Holding Company means, in relation to a person, any other person in respect of which it is a Subsidiary.
 
Subsidiary means an entity of which a person has direct or indirect control or owns directly or indirectly more than 50% of the share capital or similar right of ownership, provided that “control” for this purpose means the power to direct the management and policies of the entity whether through the ownership of share capital, contract or otherwise.
 
Target Group means the Target and its Subsidiaries from time to time.
 
Transaction means, whether in one or a series of transactions, the acquisition by the Company of all of the shares of the Target not currently owned directly or indirectly by the Company, via a merger of the Borrower with and into the Target.
 
	
	1.5
	Words and expressions defined in the Bridge Facility Term Sheet have the same meaning when used in this letter unless otherwise provided or the context otherwise requires.


 
	
	1.6
	In addition, in this letter and the other Commitment Documents,


 
	
	(a)
	unless otherwise provided or if the context requires, a reference to we, us, our or the like shall be construed as a reference to:


 
	
	(i)
	the arranger named on the signature pages to this letter (the Arranger); and/or


 
	
	(ii)
	the underwriter named on the signature pages to this letter (the Underwriter and, together with the Arranger, the Commitment Parties),


 
each acting individually or together, as the context may requires, and
 
	
	(b)
	any reference to a “regulation” includes any regulation, rule, official directive, request or guideline (whether or not having the force of law) of any governmental, intergovernmental or supranational body, agency, department or of any regulatory, self-regulatory or other authority or organisation.


 
	
	2
	BRIDGE FACILITY DOCUMENTATION


 
	
	2.1
	We and you hereby agree to negotiate the long-form facility agreement for the Bridge Facility (the Bridge Facility Agreement) in good faith, based upon the terms and conditions set forth in the Bridge Facility Term Sheet and use our respective reasonable endeavours to agree and execute the Finance Documents on the basis of the Bridge Facility Term Sheet as soon as reasonably practicable after the execution of the Merger Agreement (as defined in the Bridge Facility Term Sheet) and in any event by the date falling six (6) months after the Commitment Date (as defined below) so that funding of the Transaction may take place pursuant to the Bridge Facility Agreement.


 
2
 
 
	
	2.2
	The first draft of each Finance Document will, unless otherwise agreed, be prepared by counsel to the Lenders on a basis that is consistent with the approach described in this paragraph 2.


 
	
	3
	APPOINTMENT


 
	
	3.1
	On acceptance of the offer set out in this letter and subject to the terms of this letter (including paragraphs 3.2 and 12.2 below) and except as otherwise provided in the Commitment Documents, the Company:


 
	
	(a)
	appoints the Arranger as exclusive “mandated lead arranger” with respect to the Bridge Facility and the Arranger hereby agrees to act as an arranger of the Bridge Facility;


 
	
	(b)
	appoints the Underwriter as exclusive “underwriter” and original lender of the Bridge Facility and the Underwriter hereby agrees to act as an underwriter and original lender of the Bridge Facility;


 
	
	(c)
	appoints DNB Bank ASA as documentation, facility and security agent in connection with the Bridge Facility; and


 
	
	(d)
	agrees that no additional arrangers, underwriters or original lenders will be appointed and no other titles will be awarded in connection with the Bridge Facility, other than in accordance with this letter or otherwise with the consent of the Commitment Parties, not to be unreasonably withheld, conditioned or delayed.


 
	
	3.2
	No Commitment Party is responsible for the obligations of any other Commitment Party.


 
	
	4
	CONDITIONS


 
	
	4.1
	Our commitment to arrange and manage the primary syndication and to underwrite the relevant proportion of the Bridge Facility, to be arranged and/or underwritten by us, on the terms set out in the Commitment Documents, is subject only to satisfaction of the following conditions:


 
	
	(a)
	compliance by the Company of all material terms of each Commitment Document;


 
	
	(b)
	absence of any Material Adverse Effect (as defined in the Bridge Facility Term Sheet) and any Partnership Material Adverse Effect (as defined in the Merger Agreement);


 
	
	(c)
	each of the representations set out in clause 7 and each of the Specified Representations (as defined below) applicable to the Finance Documents but also mutatis mutandis to the Commitment Documents, being correct in all material respects (unless already qualified by materiality or “material adverse effect”(or similar expressions), in which case they shall be correct in all respects) at all times from the date of this letter until the date of the Bridge Facility Agreement;


 
3
 
 
	
	(d)
	the preparation, execution and delivery of the Bridge Facility Agreement as required in accordance with paragraph 2 above and the other Finance Documents;


 
	
	(e)
	there being no event or circumstance in relation to the provision of the Bridge Facility which would result in any Commitment Party acting contrary to any applicable law, regulation, treaty or official directive applicable to us (and we have not been able to resolve such issue by the relevant time after using reasonable efforts);


 
	
	(f)
	completion of client identification procedures and all due diligence in respect of the Borrower; and


 
	
	(g)
	completion of legal, regulatory and financial due diligence in respect of the Borrower, the Target and the Target Group, the results being in all respects satisfactory to each of the Commitment Parties,


 
and there are no other conditions, express or implied, to such commitment.
 
For the purposes of this letter, Specified Representations means the representations and warranties made by the Obligors in the Bridge Facility Agreement relating as to due organization and existence of the Obligors, requisite power and authority of the Obligors to enter into the Finance Documents and consummate the transactions thereunder, the due authorization, execution and delivery of the Finance Documents by the Obligors and enforceability of the Finance Documents against the Obligors, the Finance Documents and the transactions thereunder not conflicting with laws (except to extent such conflict would not reasonably be expected to have a Material Adverse Effect (as defined in the Bridge Facility Term Sheet)) or the organizational documents of the Obligors, solvency of the Obligors and their subsidiaries (including after giving effect to the Transaction) and proceeds not used in violation of anti-corruption laws and sanctions.
 
	
	4.2
	We confirm that:


 
	
	(a)
	we have obtained all necessary approvals (including credit committee approvals and all other relevant internal approvals) to allow us to arrange, manage, underwrite and/or make available the Bridge Facility to be arranged, managed, underwritten and/or made available by us in the amounts specified in the first paragraph of this letter and do not require any further internal credit sanctions or other approvals in order to arrange, manage and underwrite the Bridge Facility in such amounts; and


 
	
	(b)
	there are no other conditions, express or implied, to our commitment to arrange, manage, underwrite and/or make available the Bridge Facility.


 
	
	5
	FEES, COSTS AND EXPENSES


 
	
	5.1
	All of our fees, costs and expenses and the fees, costs and expenses of the Agent (under and as defined in the Bridge Facility Agreement) shall be paid in accordance with the provisions of any letter setting out fees payable in respect of the Bridge Facility Agreement (the Bridge Facility Fee Letter), as set out in paragraph 5.2 below or as set out in the Bridge Facility Term Sheet (in each case without double counting).


 
4
 
 
	
	5.2
	The Company shall promptly on demand pay the Agent (under and as defined in the Bridge Facility Agreement) and the Commitment Parties:


 
	
	(a)
	all reasonable and documented out-of-pocket costs and expenses (limited, in the case of legal fees, to the reasonable and documented fees for one firm of outside counsel to the Agent and the Commitment Parties on matters of English law and one local counsel in any relevant jurisdiction), reasonably incurred by any of them in connection with the negotiation, preparation, printing and execution of the Commitment Documents and/or the Finance Documents and the primary syndication of the Bridge Facility, whether or not the Finance Documents are signed;


 
	
	(b)
	arrangement fees in the amount, and in accordance with the terms, set out in the Bridge Facility Term Sheet;


 
	
	(c)
	[REDACTED]; and


 
	
	(d)
	commitment fees in the amount, and in accordance with the terms, set out in the Bridge Facility Term Sheet.


 
	
	6
	PAYMENTS


 
	
	(a)
	All payments to be made under the Commitment Documents:


 
	
	(i)
	shall be paid in the currency of invoice and in immediately available, freely transferable cleared funds to such account with such bank(s) as the relevant Commitment Party shall notify to the Company with at least five (5) Business Days’ prior written notice;


 
	
	(ii)
	shall be paid without any deduction or withholding for or on account of tax (a Tax Deduction) unless a Tax Deduction is required by law; and


 
	
	(iii)
	are exclusive of any value added tax or similar charge (VAT).


 
	
	(b)
	If a Tax Deduction is required to be made by law, the amount of the payment due shall be increased to an amount which (after making any Tax Deduction) leaves an amount equal to the payment which would have been due if no Tax Deduction had been required.


 
	
	(c)
	If VAT is chargeable, the Company shall also and at the same time pay to the recipient of the relevant payment an amount equal to the amount of the VAT against delivery of invoices and receipts as the Company may reasonably require in order to duly account for such VAT in accordance with applicable laws.


 
	
	7
	INFORMATION


 
	
	7.1
	At the times set out in paragraph 7.2 below, the Company represents and warrants to us that, and in respect of representations and warranties given with respect to the Target Group, to its knowledge, that:


 
	
	(a)
	any material written factual information provided to us (other than projections and other forward-looking information and information of a general economic or industry-specific nature), taken as a whole, in connection with the Transaction by, or on behalf of it, or any other member of the Group in connection with the Transaction and/or the Target Group and/or the Group (the Information) is true and accurate in all material respects on:


 
5
 
 
	
	(i)
	where such Information is dated, the date of such Information;


 
	
	(ii)
	where such Information is stated to be accurate as at a particular date or stated to be given by references to the facts and circumstances existing on a particular date, the date such Information is stated to be accurate or the date of the facts and circumstances by reference to which such Information is stated to be given; or


 
	
	(iii)
	otherwise, the date on which such Information is provided;


 
in each case, after giving effect to all supplements thereto provided before the date of this letter;
 
	
	(b)
	nothing has occurred or been omitted and no information has been given or withheld that results in the Information being untrue or misleading in any material respect in light of the circumstances under which such statements were or are made, in each case, after giving effect to all supplements thereto provided before the date of this letter; and


 
	
	(c)
	any financial projections provided by or on behalf of the Company or any other member of the Group in connection with the Transaction have been prepared in good faith on the basis of reasonable assumptions (it being understood that such projections are as to future events and are not to be viewed as facts, that such projections may be subject to significant uncertainties and contingencies, many of which are beyond the control of the Company, that no assurance can be given that the projections will be realised and that the actual results during the period or periods covered by any such projections may differ significantly from the projected results and such differences may be material).


 
	
	7.2
	The representations and warranties set out in paragraph 7.1 above are deemed to be made by the Company on the date of this letter and by reference to the facts and circumstances existing on the date hereof (or otherwise in respect of the period to which the relevant Information or projections are expressed to relate or the representations in respect thereof are expressed to be given).


 
	
	7.3
	The Company acknowledges that we will be relying on the Information without carrying out independent verification.


 
	
	7.4
	The representations and warranties in paragraph 7.1 above will be superseded by those in the Bridge Facility Agreement.


 
	
	8
	INDEMNITY


 
	
	8.1
	Whether or not the Bridge Facility Agreement is signed, the Company shall, within fifteen (15) Business Days of demand, indemnify and hold harmless us and any of our respective Affiliates and any of our (or our respective Affiliates’) directors, officers, agents, advisers and employees (as applicable) in each case in our capacity as an arranger, underwriter and/or original lender (each an Indemnified Person) against any cost, expense, loss, liability (limited, in the case of legal fees and expenses, to the reasonable and documented fees and expenses of one counsel to such Indemnified Persons taken as a whole and in the case of a conflict of interest, one additional counsel to the affected Indemnified Persons similarly situated, taken as a whole (and, if reasonably necessary one local counsel in any relevant jurisdiction)) incurred by or awarded against such Indemnified Person in each case arising out of or in connection with any action, claim, investigation or proceeding (including, without limitation, any action, claim, investigation or proceeding to preserve or enforce rights), commenced or threatened, relating to this letter, the Commitment Documents, the Bridge Facility or the Transaction or the use or proposed use of proceeds of the Bridge Facility or the arranging or underwriting of the Bridge Facility except to the extent such cost, expense, loss or liability has resulted:
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	(a)
	from the fraud, gross negligence or wilful misconduct of such Indemnified Person or from such Indemnified Person breaching a term of, or not complying with, any of its obligations under the Commitment Documents, the Bridge Facility Agreement and/or any other Finance Document or any Confidentiality Undertaking (as defined in paragraph 9.2) given by that Indemnified Person, in each case as determined by a court of competent jurisdiction in a final and unappealable judgement; or


 
	
	(b)
	from or relates to any disputes solely among Indemnified Persons and has not arisen out of any act or omission of the Company or any other entity controlled by it.


 
	
	8.2
	If any event occurs in respect of which indemnification may be sought from the Company, the relevant Indemnified Person shall only be indemnified if (in each case where legally permissible to do so and without being under any obligation to so notify to the extent that it is not lawfully permitted to do so) it:


 
	
	(a)
	notifies the Company in writing within a reasonable amount of time after the relevant Indemnified Person becomes aware of such event and this provision provided that the failure to notify the Company shall not relieve the Company from any liability that the Company may have under this paragraph 8 except to the extent that the Company has been prejudiced by such failure;


 
	
	(b)
	consults with the Company fully and promptly with respect to the conduct of the relevant claim, action or proceeding;


 
	
	(c)
	conducts such claim, action or proceeding properly and diligently; and


 
	
	(d)
	does not settle any such claim, action or proceeding without the Company’s prior written consent (such consent not to be unreasonably withheld or delayed),


 
provided that the Indemnified Person shall also be entitled to appoint their own legal counsel in each applicable jurisdiction in respect of any such claim, action or proceeding (subject to the limitation on indemnification of legal fees and expenses set forth in paragraph 8.1) and the above indemnity shall be superseded by any corresponding indemnity contained in the Bridge Facility Agreement, once signed.
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	8.3
	No Commitment Party shall have any duty or obligation, whether as fiduciary for any Indemnified Person or otherwise, to recover any payment made or required to be made under paragraph 8.1.


 
	
	8.4
	Neither (x) any Indemnified Person, nor (y) the Company (or any of its Subsidiaries or Affiliates) or any member of the Target Group (or any of their respective Subsidiaries or Affiliates) shall be liable for any indirect, special, punitive or consequential losses or damages in connection with its activities related to the Bridge Facility or the Commitment Documents.


 
	
	9
	CONFIDENTIALITY


 
	
	9.1
	Each of the parties to this letter acknowledges that the Commitment Documents and all Confidential Information (as defined below) are confidential and (i) the Company shall not (and the Company shall ensure that none of its Affiliates (or any of their respective directors, officers, agents and employees) shall), without the prior written consent of each Commitment Party, disclose the Commitment Documents or their contents to any other person and (ii) no Commitment Party shall (and each Commitment Party shall ensure that none of its Affiliates (or any of their respective directors, officers, agents and employees) shall), without the prior written consent of the Company, disclose the Commitment Documents or their contents or any Confidential Information to any other person, in each case except:


 
	
	(a)
	as required by law or as requested by any applicable governmental or other regulatory authority or by any applicable stock exchange or if required in connection with any legal, administrative or arbitration proceedings provided that (i) the person to whom the Commitment Documents or the contents thereof or Confidential Information is to be given is informed of its confidential nature and that some or all of such Confidential Information may be price-sensitive information except that there shall be no requirement to so inform if, in the opinion of that disclosing party (acting reasonably and in good faith), it is not practicable so to do in the circumstances and (ii) the disclosing party shall, to the extent practicable and not prohibited by applicable law, promptly inform the other parties to this letter;


 
	
	(b)
	to its Affiliates and each of their (or their respective Affiliates’) respective directors, officers, advisers, employees, agents and professional advisers and representatives of each of the foregoing and their respective employees on a confidential and need-to-know basis for the purposes of the Bridge Facility provided that the person to whom the Commitment Documents or the contents thereof or the Confidential Information is to be given has entered into a Confidentiality Undertaking (as defined below) (unless such person is an employee of the disclosing party or such party’s Affiliate) and has been made aware of, and agreed to be bound by, the obligations under this paragraph or are in any event subject to confidentiality obligations as a matter of law or professional practice;


 
	
	(c)
	that any Commitment Party may disclose any Commitment Document or the contents thereof or any Confidential Information to any of its Affiliates or to any bank, financial institution or other person and any of their respective Affiliates and advisers with whom it is discussing the transfer, assignment or participation of any commitment or obligation under any Commitment Document provided that:
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	(i)
	if such person is not listed on the agreed white list set forth on Exhibit 2 to the Bridge Facility Term Sheet, the disclosing Commitment Party must obtain the prior written consent of the Company prior to providing any Commitment Document or the contents thereof or Confidential Information to such person; and


 
	
	(ii)
	the person to whom the Commitment Document or the contents thereof or Confidential Information is to be given has first entered into a Confidentiality Undertaking except that there shall be no requirement for a Confidentiality Undertaking if the recipient is subject to confidentiality obligations as a matter of law or professional practice;


 
	
	(d)
	that the Company may make the Commitment Documents or the contents thereof available to the management of the Target, the Group, each vendor or seller (howsoever described) under any merger agreement to be entered into by the Company in respect of the Transaction and each of their professional advisers in connection with the Transaction and any person who may join as an arranger, underwriter or lender of the Bridge Facility, provided that they have been made aware of and agree to be bound by the obligations under this paragraph or are in any event subject to confidentiality obligations as a matter of law or professional practice;


 
	
	(e)
	to rating agencies who have been made aware of, and agree to be bound by, the obligations under this paragraph or are in any event subject to confidentiality obligations as a matter of law or professional practice;


 
	
	(f)
	as part of any “due diligence” defence where the recipients have been made aware of, and agree to be bound by, the obligations under this paragraph or are in any event subject to confidentiality obligations as a matter of law or professional practice;


 
	
	(g)
	in connection with the exercise of any remedy or enforcement of any right under the Commitment Documents;


 
	
	(h)
	that the Company may disclose the Commitment Documents and the terms thereof in any public filing relating to the Transaction or the Bridge Facility or as otherwise required by law; and


 
	
	(i)
	that the Company may disclose the aggregate fee amounts contained in the Commitment Documents (but without disclosing any specific fees) in financial statements or as part of projections, pro forma information or a generic disclosure of aggregate sources and uses related to fee amounts related to the Transaction and the Bridge Facility.
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	9.2
	In this letter:


 
Confidential Information means:
 
all information relating to the Company, the Group, the Target Group, the Transaction (including, but not limited to, the discussions between the parties relating to the Transaction), the Finance Documents and/or the Bridge Facility which is provided to a Commitment Party (the Receiving Party) by or on behalf of the Company (the Providing Party), in whatever form, and includes information given orally and any document, electronic file or any other way of representing or recording information which contains or is derived or copied from such information but excludes information that:
 
	
	(a)
	is or becomes public information other than as a direct or indirect result of any breach by the Receiving Party of a confidentiality obligation to which that Receiving Party is subject;


 
	
	(b)
	is identified in writing at the time of delivery as non-confidential by the Providing Party; or


 
	
	(c)
	is known by the Receiving Party before the date the information is disclosed to the Receiving Party by the Providing Party or is lawfully obtained by the Receiving Party after that date, from a source which is, as far as the Receiving Party is aware, unconnected with the Company, the Group or the Target Group and which, in either case, as far as the Receiving Party is aware, has not been obtained in breach of, and is not otherwise subject to, any obligation of confidentiality.


 
Confidentiality Undertaking means a confidentiality undertaking substantially in a recommended form of the Loan Market Association or in any other form agreed between us and the Company.
 
	
	10
	PUBLICITY/ANNOUNCEMENTS


 
	
	10.1
	All publicity in connection with the Bridge Facility shall be managed jointly by us and the Company.


 
	
	10.2
	No announcements regarding the Bridge Facility or any appointment of any Commitment Party as arranger, underwriter, original lender or agent (as the case may be) shall be made without the prior written consent of the Commitment Parties and the Company.


 
	
	11
	CONFLICTS


 
	
	11.1
	The provisions of this paragraph 11 (Conflicts) are without prejudice to and subject to the obligations of the parties under paragraph 9 (Confidentiality).


 
	
	11.2
	Each Commitment Party agrees that it will use the information supplied by the Company (or any other person on the Company’s behalf) in connection with the Transaction for the sole purpose of providing advice and/or financing to the Company (and its Affiliates) in our capacity as a Commitment Party.


 
	
	11.3
	Each Commitment Party and the Company acknowledges that we and our Affiliates may act in more than one capacity in relation to the Transaction and may provide debt financing, equity capital or other services to other persons with whom the Company or its Affiliates may have conflicting interests in respect of the Transaction or the Bridge Facility.
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	11.4
	Neither the relationship described in this letter nor the services provided by any Commitment Party or any of our respective Affiliates to you or any other matter will give rise to any fiduciary, equitable or contractual duties (including, without limitation, any duty of confidence) which could prevent or hinder us or our respective Affiliates providing similar services to other customers, or otherwise acting on behalf of other customers or for their own account. However, the Commitment Parties shall not use any Confidential Information in connection with providing services to other persons or furnish such Confidential Information to such other persons. No Commitment Party shall, nor shall any of their respective Affiliates be required to, account to the Company for any payment, remuneration, profit or benefit obtained by it as a result of acting in the ways referred to above or as a result of entering into any transaction with the Company or providing services to the Company.


 
	
	11.5
	No Commitment Party shall use any Confidential Information in connection with providing services to other persons or furnish such information to such other persons.


 
	
	11.6
	The Company acknowledges that we have no obligation to use any information obtained from another source for the purposes of the Bridge Facility or to furnish such information to the Company or its Affiliates.


 
	
	11.7
	The Commitment Parties reserve the right to employ the services of certain of their respective Affiliates (the Arranger Affiliates) in providing services incidental to the provision of the Bridge Facility and to the extent a Commitment Party employs the services of such an Arranger Affiliate, it will procure that such Arranger Affiliate performs its obligations as if such Arranger Affiliate were a party to this letter in the relevant capacity. The Company agrees that in connection with the provision of such services, the Commitment Parties and our Arranger Affiliates may share with each other any Confidential Information or other information relating to the Company, the Group and the Target Group, subject to the Arranger Affiliates agreeing to keep confidential any such Confidential Information or other information to the extent it is confidential in accordance with the provisions of paragraph 9 (Confidentiality) of this letter.


 
	
	12
	TERMINATION


 
	
	12.1
	Our commitments and other obligations set out in this letter are irrevocable and shall become effective only if the offer contained in this letter is accepted in writing by the Company in the manner set out in paragraph 12.2 below (the date of such acceptance, the Commitment Date), and such commitment and obligations shall otherwise expire and terminate six (6) months after the Commitment Date (the Backstop Date), or such later date as agreed by us (acting reasonably and in good faith).


 
	
	12.2
	If the Company does not accept the offer made by us in this letter by signing and scanning a counter-signed copy of this letter to the contacts identified on the signature pages below before 11:59 pm (London time) on the date falling two (2) Business Days from (and excluding) the date of this letter, such offer shall terminate on that date.


 
	
	12.3
	Notwithstanding the previous paragraphs of this clause 12, we may terminate our obligations under this letter at any other time with immediate effect by notifying the Company in writing to that effect if, in our opinion (acting reasonably), any of the conditions set out in paragraph 4.1 is not satisfied or met or will not be satisfied or met by the Backstop Date.
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	13
	SURVIVAL


 
The rights and obligations of the parties hereto under this paragraph and paragraphs 5 (Fees, Costs And Expenses), 6 (Payments), 7 (Information), 8 (Indemnity), 9 (Confidentiality), 10 (Publicity/Announcements), 11 (Conflicts), 14 (Service of Process), 15 (Remedies and Waivers), 16 (Partial Invalidity), 17 (Entire Agreement), 18 (Counterparts), 19 (Third Party Rights) and 20 (Governing Law and Jurisdiction) shall survive and continue after any expiry or termination of our obligations (including any of our permitted successors and assigns) under the Commitment Documents but shall:
 
	
	(a)
	in the case of paragraphs 7 (Information), 8 (Indemnity), 9 (Confidentiality), 15 (Remedies and waivers), 17 (Entire Agreement) and 19 (Third Party Rights) terminate on the execution of the Bridge Facility Agreement to the extent that substantially equivalent provisions are contained therein (but without prejudice to the accrued rights and obligations at the time of termination); and


 
	
	(b)
	to the extent the Bridge Facility Agreement is not signed, in the case of paragraph 9 (Confidentiality), terminate on the second anniversary of the date of this letter.


 
	
	14
	SERVICE OF PROCESS


 
	
	14.1
	Without prejudice to any other mode of service allowed under any relevant law, the Company:


 
	
	(a)
	irrevocably appoints GasLog Services UK Ltd., with its registered office currently at 99 Kings Road, London, SW3 4PA, England as its agent for service of process in relation to any proceedings before the courts of England in connection with the Commitment Documents; and


 
	
	(b)
	agrees that failure by an agent for service of process to notify the Company of the process will not invalidate the proceedings concerned.


 
	
	14.2
	If any person appointed as agent for service of process is unable for any reason to act as an agent for service of process, the Company must promptly (and in any event within ten (10) Business Days of such event taking place) appoint another agent for service of process on terms acceptable to us (acting reasonably).


 
	
	15
	REMEDIES AND WAIVERS


 
The failure to exercise or delay in exercising a right or remedy under the Commitment Documents will not constitute a waiver of that right or remedy or a waiver of any other right or remedy and no single or partial exercise of any right or remedy will preclude any further exercise of that right or remedy, or the exercise of any other right or remedy. Except as expressly provided in the Commitment Documents, the rights and remedies contained in the Commitment Documents are cumulative and not exclusive of any rights or remedies provided by law.
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	16
	PARTIAL INVALIDITY


 
If, at any time, any provision of the Commitment Documents is or becomes illegal, invalid or unenforceable in any respect under any law of any jurisdiction, neither the legality, validity or enforceability of the remaining provisions nor the legality, validity or enforceability of such provision under the law of any other jurisdiction will in any way be affected or impaired.
 
	
	17
	ENTIRE AGREEMENT


 
	
	17.1
	The Commitment Documents set out the entire agreement between us with regards to the arranging, managing, underwriting and/or making available (as relevant) of the Bridge Facility and supersede any prior oral and/or written understandings or arrangements relating to the Bridge Facility.


 
	
	17.2
	Any provision of the Commitment Documents may only be amended or waived by way of a written amendment or waiver signed by the Commitment Parties and the Company, or otherwise pursuant to the terms of such Commitment Document.


 
	
	18
	COUNTERPARTS


 
Each Commitment Document may be executed in any number of counterparts and all those counterparts taken together shall be deemed to constitute one and the same Commitment Document. Delivery of a counterpart of a Commitment Document by email attachment shall be an effective mode of delivery.
 
	
	19
	THIRD PARTY RIGHTS


 
Unless expressly provided to the contrary in this letter, a person who is not a party to this letter has no right under the Contracts (Rights of Third Parties) Act 1999 to enforce or to enjoy the benefit of any of its terms. Notwithstanding any term of this letter, the consent of any person who is not a party to this letter is not required to rescind or vary this letter at any time.
 
	
	20
	GOVERNING LAW AND JURISDICTION


 
	
	20.1
	Each Commitment Document and any non-contractual obligations arising out of or in connection with it (including any non-contractual obligations arising out of the negotiations of the transaction contemplated by each Commitment Document) shall be governed by, and construed in accordance with, English law.


 
	
	20.2
	For our benefit only, each of the parties to this letter agrees that the courts of England shall have non-exclusive jurisdiction to settle any disputes arising out of or in connection with the Commitment Documents and any non-contractual obligation arising out of or in connection with these (including any non-contractual obligations arising out of the negotiations of the transaction contemplated by the Commitment Documents) and each of the parties to this letter accordingly submits to the jurisdiction of the English courts.


 
	
	20.3
	Each of the parties to this letter further agrees:


 
	
	(a)
	to waive any objection to the English courts on grounds of inconvenient forum or otherwise as regards proceedings in connection with the Commitment Documents and any non-contractual obligation arising out of or in connection with the Commitment Documents;
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	(b)
	that a judgment or order of an English court in connection with the Commitment Documents and any non-contractual obligation arising out of or in connection with it is conclusive and binding on it and may be enforced against it in the courts of any other jurisdiction; and


 
	
	(c)
	that nothing in this paragraph limits our right to bring proceedings against the Company in connection with the Commitment Documents and any non-contractual obligation arising out of or in connection with the Commitment Documents:


 
	
	(i)
	in any other court of competent jurisdiction; or


 
	
	(ii)
	concurrently in more than one jurisdiction.


 
	
	20.4
	We acknowledge that the Company may seek specific performance by us and any other finance parties (howsoever described) in respect of our commitments and of our agreement to enter into and to make advances under the Finance Documents for the funding of the Transaction in addition to any other available remedies and that damages are not an adequate remedy with respect to these matters.


 
	
	21
	ASSIGNMENTS


 
	
	21.1
	Without prejudice to our right to syndicate the Bridge Facility (whether before or after the execution of the Bridge Facility Agreement) to the extent set forth in the Bridge Facility Term Sheet, no party to this letter may assign this letter or any commitments or agreements hereunder to any other person without the prior written consent of each of the other parties hereto (and any purported assignment without such consent will be null and void).


 
[The rest of this page is intentionally left blank]
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APPENDIX A
Bridge Facility Term Sheet
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BRIDGE FACILITY TERM SHEET
 
USD75,000,000
 
	Borrower:
	A wholly owned subsidiary of GasLog Ltd. organized in the Marshall Islands as a limited liability company.

	 
	 

	Guarantor:
	GasLog Ltd.

	 
	 

	Obligors:
	The Borrower and the Guarantor.

	 
	 

	Group:
	GasLog Ltd. and its subsidiaries

	 
	 

	Vessels:
	All ships owned or leased in by the Group (whether with or without a purchase obligation)

	 
	 

	Facility Agent, Bookrunner, Underwriter: 
	DNB Bank ASA

	 
	 

	Lender:
	DNB (UK) Ltd.

	 
	 

	Facility:
	Senior term loan (“Bridge Facility”)

	 
	 

	Existing Facility:
	The USD 1,053m facility dated 12th December 2019 entered into between wholly owned subsidiaries of the Guarantor and banks including the Lender.

	 
	 

	Facility Purpose:
	To part finance the acquisition by the Guarantor of all of the common units (the “Target Units”) in GasLog Partners LP not currently owned by the Guarantor, via a merger of the Borrower with and into GasLog Partners LP (the “Transaction”).

	 
	 

	Merger Agreement:
	Agreement and Plan of Merger dated on or about the date of this Bridge Facility Term Sheet, by and among GasLog Partners LP, GasLog Partners GP LLC, GasLog Ltd. and the Borrower.

	 
	 

	Facility Amount:
	The lower of (x) USD 75m and (y) 85% of the purchase price of the Target Units.

	 
	 

	Signing Date:
	Date of signing of the Facility Agreement being no later than the date falling 6 months from the date of the Commitment Date (as defined below).

	 
	 

	Utilisation Date:
	The date of Utilisation of the Bridge Facility.

	 
	 

	Availability Period:
	From and including the Signing Date to and including the date that is 11 months from Commitment Date.

	 
	 

	Commitment Date:
	The date on which the Commitment Letter is countersigned by the Borrower (being a date falling not later than 14 April 2023).

	 
	 

	Documentation:
	The Lender’s commitment to provide the Bridge Facility on the terms set forth in this Bridge Facility Term Sheet shall be set forth in a certain funds commitment letter (the “Commitment Letter”) and in a form acceptable to the Borrower and the Lender (each acting reasonably and in good faith).
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	The Bridge Facility shall be set forth in a bridge facility agreement (the “Facility Agreement”) which shall reflect the terms set forth in this Bridge Facility Term Sheet, and which shall otherwise be documented on the basis of an LMA based facility agreement, to be in all respects satisfactory to the Obligors and the Facility Agent and incorporate inter alia, conditions precedent, representations and warranties, undertakings (including, indicatively, the covenants set out in Exhibit 3), Events of Default and other usual provisions for a facility of this nature with such adjustments, where necessary, to reflect the terms hereof, and the capital structure and jurisdiction of organization of the Obligors. The first draft of the Facility Agreement and other finance documents will be prepared by counsel to the Lender.


 
	Utilisation:
	In a single Utilisation, upon completion of satisfactory documentation and fulfilment of Conditions Precedent to Utilisation.

	 
	 

	 
	 After the Availability Period has ended, any unutilised part of the Bridge Facility will be cancelled automatically.

	 
	 

	Final Maturity Date:
	Earlier of (i) 12 months from Commitment Date and (ii) 8 months from Utilisation Date.

	 
	 

	Scheduled Repayments:
	The Bridge Facility shall be repaid as follows: (i) on the date that is 3 months after the Utilisation Date, in an amount equal to the aggregate principal amount then outstanding in excess of USD 70m and (ii) on the Final Maturity Date, the remaining aggregate principal amount then outstanding, in full.

	 
	 

	Prepayment/Cancellation:
	Mandatory Prepayments/Cancellation:

	 
	 

	 
	§   On or prior to the Utilisation Date, the aggregate commitments in respect of the Bridge Facility shall be automatically permanently terminated, and after the funding of the Bridge Facility on the Utilisation Date, loans outstanding under the Bridge Facility shall be prepaid in full, in each case, upon any occurrence of:

	 
	 

	 
	o     a Change of Control (as defined below) or

	 
	 

	 
	o     Illegality

	 
	 

	 
	§   On or prior to the Utilisation Date, the aggregate commitments in respect of the Bridge Facility shall be automatically permanently reduced, and after the funding of the Bridge Facility on the Utilisation Date, loans outstanding under the Bridge Facility shall be prepaid, in each case, by:

	 
	 

	 
	o    in the case of any sale or total loss insurance proceeds in respect of any Vessel (including pursuant to a sale and leaseback transaction), any net proceeds released to the Group over and above proceeds payable to (a) the first mortgagees of the relevant Vessel (and/or the lessor in case of a leased Vessel) and (b) to the noteholders under that certain Note Purchase Agreement dated as of September 24, 2021 (the “Note Purchase Agreement”), by and among the Guarantor, each purchaser party thereto and Wilmington Trust (London) Limited, as administrative agent and collateral agent; and
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	o         the net proceeds received by either Obligor resulting from any debt or equity capital market transactions.

	 
	 

	 
	Any mandatory prepayment to include all accrued and unpaid interest, accrued and unpaid fees and customary break costs to the prepayment date, and amounts prepaid may not be re-borrowed. Any mandatory commitment reduction to include all accrued and unpaid fees to the reduction date.

	 
	 

	 
	Voluntary Prepayment/Cancellation:

	 
	 

	 
	Amounts outstanding under the Bridge Facility may be prepaid, in whole or in part, without premium or penalty (but including customary break costs for prepayments prior to the last day of an interest period), at par together with accrued and unpaid interest owed on amounts so prepaid to the prepayment date upon not less than one (1) business days’ written notice, at the option of the Borrower, at any time. Amounts prepaid may not be re-borrowed and shall be applied to the outstanding Facility Amount as directed by the Borrower. The commitments under the Bridge Facility may be terminated in whole or in part by the Borrower at any time upon not less than five (5) business days’ written notice without premium or penalty.

	 
	 

	Interest Periods:
	3 months or 1 month at Borrower’s option or any other period as may be agreed between the Borrower and the Lender.

	 
	 

	Margin:
	400 bps, increasing 50 bps each quarter commencing 3 months after the Utilisation Date.

	 
	 

	Interest Rate:
	The aggregate of:

	 
	 

	 
	a)           the Margin

	 
	 

	 
	b)           Term SOFR for the Interest Period.

	 
	 

	 
	If such rate b) is quoted at below zero (0), Term SOFR will be deemed to be zero (0).

	 
	 

	Default Interest:
	Overdue principal, interest and other amounts shall accrue interest at a rate per annum of 200 basis points above the applicable Interest Rate, calculated from the due date. 

	 
	 

	Arrangement Fee:
	[REDACTED]

	 
	 

	[REDACTED]:
	[REDACTED]

	 
	 

	Commitment Fee:
	20% of applicable Margin payable on the undrawn Facility Amount, commencing 1 month after Commitment Date, increasing to 30% after 3 months and 40% after 4 months.

	 
	 

	Guarantee:
 
	Unconditional and irrevocable on demand guarantee and indemnity of the Guarantor in respect of the obligations of the Borrower.

	 
	 

	Financial Covenants:
	Standard GasLog Ltd. covenants, consistent with the Existing Facility:

	 
	 

	 
	i)             Market value adjusted net worth ≥ USD 350m
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	ii)            Current assets : current liabilities ≥ 1.0x
iii)           Maximum leverage (total debt : total assets) < 75%
iv)           Free cash and cash equivalents of min. USD75m
v)           If free cash and cash equivalents is below USD110m, EBITDA : debt service ≥ 1.1x (debt service excl. non-recurring and upfront fees up to USD30m).


 
	Financial Statements:
	i)	Delivery of the annual audited, consolidated financial statements of the Group as soon as available and within 150 days of the end of the Guarantor’s financial year;

	 
	 

	 
	ii)	Delivery of the semi-annual unaudited consolidated financial statements of the Group within 120 days after the end of each half of each of the Guarantor’s financial years; and

	 
	 

	Representations and Warranties:
	Borrower and Guarantor to make representations usual for financings of this nature and in line with the Existing Facility (where relevant) and, in each case, subject to materiality thresholds and customary exceptions and qualifications to be agreed. In any event, Borrower and Guarantor to represent that the Transaction (including the de-listing of the shares of GasLog Partners LP) does not constitute an event of default, termination event, early termination event, or other similar event (howsoever defined) under any credit or loan facility (including any finance lease), any bond or note issuance, any contract for derivatives or any other contract in respect of financial indebtedness, of or by any member of the Group (the “Relevant Agreements”).

	 
	 

	Anti-Money Laundering / KYC Requirements:
	Lender to be provided with such documents and any other information necessary to satisfy their Anti-Money Laundering/Know Your Customer/FATCA/CRS procedures either in force at the Signing Date or subsequently introduced prior to the signing of the Bridge Facility documentation and from time to time thereafter.

	 
	 

	Change of Control 
	Change of Control to be consistent with the Existing Facility but also to include if any of the issued and outstanding shares (including the voting shares) of the Borrower cease to be legally and beneficially owned by the Guarantor.

	 
	 

	Conditions precedent to Utilisation:
	Conditions precedent to be completed to the satisfaction of the Facility Agent by the Utilisation Date as per Exhibit 1.

	 
	 

	Events of Default:
	Standard and customary, including inter alia non-payment, covenant breaches, misrepresentation, cross default, insolvency / insolvency proceedings, creditors’ process, winding up, cessation of business, unlawfulness, Material Adverse Effect, etc. in each case, subject to materiality thresholds and customary exceptions and qualifications to be agreed between the parties and consistent with the Existing Facility (where relevant).

	 
	 

	Material Adverse Effect:
	Means a material adverse effect on: (a) the consolidated business, operations or financial condition of the Group, taken as a whole; (b) the ability of any Obligor to perform its payment obligations under the finance documents; or (c) the validity or enforceability of, or the effectiveness of, the finance documents or the rights or remedies of the Lender under any of the finance documents.
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	Transferability:
	The Underwriter has the right to sell its commitments or loans under the Bridge Facility, as applicable, without consent to any counterparty on a white list as per Exhibit 2, from 9 months after Commitment Date.

	 
	 

	Protective provisions/General Indemnities:
	Facility Agreement to include customary protective provisions for lenders that are substantially consistent with those set forth in the Existing Facility, including, without limitation, increased costs (including Basel III, CRR and CRD IV and related costs), sanctions, set-off, market disruption (in connection with lenders whose participation exceeds 50%), SOFR replacement, breakage costs, no tax deduction/withholding, tax gross up, FATCA, security over Lender's rights and bail in and illegality.

	 
	 

	Facility Agent's Counsel:
	Norton Rose Fulbright.

	 
	 

	Costs and Expenses:
	All reasonable and properly documented out-of-pocket expenses (including the reasonable and properly documented expenses for one firm of outside legal counsel to the finance parties on matters of English law and one local counsel in any relevant jurisdiction) in respect of negotiation, preparation, execution, filing and registration of the loan and security documents and any other document referred to in the Facility Agreement are for the Borrower’s account (inclusive of any VAT suffered by the finance parties related to those expenses) and to be paid promptly on demand whether or not the Facility Agreement is signed.

	 
	 

	Governing Law and Jurisdiction:
	English Law. Courts of England to have exclusive jurisdiction in respect of those finance documents subject to English law.
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EXHIBIT 1
 
Conditions Precedent
 
 
The funding of the Bridge Facility on the Utilisation Date shall be subject to conditions customary for this type of facility, including, without limitation, the following conditions precedent in relation to each Obligor in form and substance satisfactory to the Facility Agent:
 
 
	 
	1.
	constitutional documents of each Obligor (including the Merger Agreement and any other merger, joint venture, partnership agreement, shareholders agreements or similar contracts or agreements in respect of the Guarantor and/or GasLog Partners LP);


 
	 
	2.
	resolutions of the relevant governing body of each Obligor approving the execution, delivery and performance of the Facility Agreement and any other finance document, including the guarantee by the Guarantor;


 
	 
	3.
	receipt of all necessary third party consents and approvals;


 
	 
	4.
	legal opinions from lawyers appointed by the Facility Agent in all relevant jurisdictions;


 
	 
	5.
	legal due diligence report in a form and substance acceptable to the Facility Agent including reviewing the Merger Agreement and liaising with Marshall Islands counsel (to the extent relevant) to confirm that the transactions contemplated by this Term Sheet can be implemented;


 
	 
	6.
	evidence that either on or before utilization all outstanding Target Units not owned by the Guarantor have been, or substantially concurrently with the funding of the Bridge Facility will be, acquired by the Guarantor;


 
	 
	7.
	evidence in a form and substance acceptable to the Facility Agent of a minimum of pro forma post acquisition consolidated cash on balance sheet of an aggregate equal to $75,000,000 plus the amounts drawn under the Bridge Facility upon completion of the Transaction;


 
	 
	8.
	evidence of the appointment of a process agent, if relevant;


 
	 
	9.
	evidence of payment of all fees, costs and expenses due on or prior to the Utilisation Date under the Facility Agreement;


 
	 
	10.
	annual audited financial statements for the Group for the year ending 31 December 2022;


 
	 
	11.
	all relevant "Know Your Customer" documentation (including in respect of the Borrower), including specimen signatures;


 
	 
	12.
	the delivery by the Borrower to the Facility Agent of a duly executed drawdown notice giving not less than 3 business days’ notice of drawdown;


 
	 
	13.
	no Event of Default having occurred and being continuing;


 
	 
	14.
	any other document, authorization, opinion or assurance required by the Facility Agent; and

	 
	 
	 


	 
	15.
	the Facility Agent being reasonably satisfied (following review by its legal counsel of all Relevant Agreements) that the de-listing of the shares of GasLog Partners LP and the Transaction do not constitute an event of default, termination event, early termination event, potential event of default or other credit or similar event (howsoever defined) under any Relevant Agreement.
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EXHIBIT 2
 
White List - Approved Lenders
 
I             Banks
 
Approved banks shall include the banks and bank groups listed below as well as all their local branches and affiliates:
 
[REDACTED]
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EXHIBIT 3
 
General Covenants
 
The following general covenants (in each case, (i) subject to such carve-outs, grace periods, baskets, thresholds and other qualifications and exceptions as may be agreed to reflect the business, structure and growth of the Group and as is customary for these types of transactions or as otherwise evidenced by the Group to be necessary for the purposes of compliance with the terms of the Note Purchase Agreement, and (ii) otherwise to be to be substantially consistent with the covenants set forth in the Existing Facility) shall apply in respect of the Group and its members:
 
Authorisations and compliance with laws
(a) authorisations (subject to Material Adverse Effect (as defined in this Bridge Facility Term Sheet) qualifier (“MAE Qualifier”));
(b) compliance with laws (subject to MAE Qualifier);
(c) environmental compliance (subject to MAE Qualifier);
(d) environmental claims (subject to MAE Qualifier);
(e) anti-corruption law and sanctions (subject to materiality qualifier);
(f) taxation (subject to materiality qualifier)
 
Restrictions on business
(g) restriction on merger (other than in connection with the Transaction);
(h) no change of business
 
Restrictions on dealing with assets and security
(i) preservation of assets;
(j) pari passu ranking;
(k) negative pledge (meaning no new liens, including second liens over assets with a first lien and first liens on assets which have no liens) except for replacement liens on a like for like basis for replacement/refinancing of facilities for financial indebtedness permitted to be incurred under the Facility Agreement) and no charge, pledge or any security of any kind over any of the shares and membership interests of or in GasLog Partners LP;
(l) restriction on disposal of any Vessels (including any disposal pursuant to a sale and leaseback transaction);
(m) transactions with affiliates (other than intra-Group loans) must be on an arm's length basis;
 
Restrictions on movements of cash – cash out
(n) no dividends and share redemptions (applicable to the Guarantor and Borrower);
(o) no voluntary payments of principal under any shareholder loans or any other subordinated debt, and no voluntary redemptions of preferred equity (applicable to the Guarantor);
(p) no payment of principal under the Note Purchase Agreement other than as required thereunder;
(q) no further investments other than newbuilds and FSRU conversions that are contracted as of the Commitment Date and other customary exceptions;
 
Restrictions on movements of cash – cash in
(r) restriction on new financial indebtedness (applicable to the Guarantor and any other member of the Group; “financial indebtedness” as used in this Bridge Facility Term Sheet includes amounts owing, incurred or payable under lease transactions for Vessels), save for financial indebtedness:
	
	i.
	Incurred and/or outstanding under the Bridge Facility;


	
	ii.
	Incurred and/or outstanding as of the Signing Date;


	
	iii.
	Incurred and/or outstanding under any existing credit facilities of subsidiaries of the Guarantor as well as any financial indebtedness of subsidiaries refinancing or replacing such facilities, provided any such replacement facility (A) has the same borrowers and guarantors as the facility it is replacing, (B) does not increase the amount of financial indebtedness (including capitalized costs) outstanding under the existing credit facility as at the refinancing/replacement date and (C) is not secured by any collateral other than the collateral securing the facility it is replacing;
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	iv.
	Incurred by subsidiaries of the Guarantor for already contracted newbuilds and FSRU conversions; and


 
(s) further assurance; and
 
The restrictions contained in the above provisions shall not prohibit the following transactions which can take place at any time subject to any provisions of this Bridge Facility Term Sheet as to mandatory prepayments.
 
[REDACTED]
 
Restrictions on ship recycling
(t) the Obligors shall ensure that any vessel owned or controlled by the Obligors or sold to an intermediary with the intention of being scrapped is recycled at a recycling yard which conducts it recycling business in a socially and environmentally responsible manner in accordance with the Hong Kong International Convention for the Safe and Environmentally Sound Recycling of Ships, 2009 and/or EU Ship Recycling Regulation, 2013.
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	Yours faithfully
	 
	 

	 
	 
	 

	/s/ Gemma Darney
	 
	/s/ Kay Newman

	for and on behalf of
	 
	 

	DNB (UK) Ltd.
	 
	 

	as Arranger
	 
	 

	 
	 
	 

	Name:
	Gemma Darney
	 
	Kay Newman

	 
	 
	 

	Title: 
	Authorized Signatory
	 
	Authorized Signatory

	


	 
	 


 
	Notice Details
	 
	 

	 
	 
	 

	Address:
	8th Floor
	 
	 

	 
	The Walbrook Building
	 
	 

	 
	25 Walbrook
	 
	 

	 
	London EC4N 8AF  
	 
	 

	 
	 
	 
	 

	Attention:
	Credit Middle Office & Agency
	 
	 

	 
	 
	 
	 

	Email:
	cmoalondon@dnb.no
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	/s/ Gemma Darney
	 
	/s/ Kay Newman

	for and on behalf of
	 
	 

	DNB (UK) Ltd.
	 
	 

	as Arranger
	 
	 

	 
	 
	 

	Name:
	Gemma Darney
	 
	Kay Newman

	 
	 
	 

	Title: 
	Authorized Signatory
	 
	Authorized Signatory

	


	 
	 


 
	Notice Details
	 
	 

	 
	 
	 

	Address:
	8th Floor
	 
	 

	 
	The Walbrook Building
	 
	 

	 
	25 Walbrook
	 
	 

	 
	London EC4N 8AF  
	 
	 

	 
	 
	 
	 

	Attention:
	Credit Middle Office & Agency
	 
	 

	 
	 
	 
	 

	Email:
	cmoalondon@dnb.no
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	We acknowledge and agree to the above.
	 
	 

	 
	 
	 

	/s/ Achilleas Tasioulas
	 
	 

	for and on behalf of
	 
	 

	GasLog Ltd.
	 
	 

	as the Company
	 
	 

	 
	 
	 

	Name:
	Achilleas Tasioulas
	 
	 

	 
	 
	 

	Title:  
	Chief Financial Officer
	 
	 


 
	 
	 
	 

	Notice Details
	 
	 

	 
	 
	 

	Address:
	c/o 69 Akti Miaouli
	 
	 

	 
	Piraeus 185 37
	 
	 

	 
	Greece  
	 
	 

	 
	 
	 

	Email:
	atasioulas@gaslogltd.com  
	 
	 

	 
	 
	 

	Attention:
	Achilleas Tasioulas
	 
	 


 
[Project Saturn - Signature Page to Commitment Letter]
 
 
+
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	The Conflicts Committee of the Board of Directors of GasLog Partners LP February 2023
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Confidential Table of Contents Executive Summary and Evercore Credentials Situation Overview Conflicts Committee Considerations Appendix A. Evercore Transportation and Energy Team Bios B. Additional Special Committee Credentials C. Additional Case Studies D. Additional Detail Regarding GasLog Partners Section I II III
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	Confidential I. Executive Summary and Evercore Credentials
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	Confidential ◼ Evercore Group LLC (“Evercore”) is pleased to present to the Conflicts Committee of the Board of Directors (the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the “Partnership”, “GasLog Partners” or “GLOP”) ◼ In this presentation we provide an overview of Evercore, its Maritime and Energy groups and their Special / Conflicts Committee advisory experience as well as how we would work with the Conflicts Committee in response to the unsolicited, non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG”) to acquire all outstanding common units not owned by GLOG in exchange for the right to receive $7.70 in cash per unit, consisting in part of a special distribution by the Partnership of $2.33 per common unit (“Proposed Transaction”) ◼ Evercore is uniquely positioned to serve as financial advisor to the Conflicts Committee given its Maritime and MLP experience and significant experience advising Conflicts Committees on similar situations The Evercore team is comprised of dedicated senior professional resources to ensure that the Conflicts Committee is in a position to respond efficiently and effectively to the Transaction Our team has vast shipping, energy and MLP knowledge and M&A expertise We understand the GasLog Partners’ business well and Conflicts Committee and have worked effectively with the Committee in the past Our team has worked on the most relevant comparable transactions and we have recent Conflicts Committee experience managing complex process dynamics We are independent and have no conflicts of interest Introduction Evercore is one of the leading firms advising Conflicts Committees – we deliver independent, senior judgment and high-quality execution drawing on decades of relevant experience 1
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	Confidential Mark Friedman Senior Managing Director ◼ Evercore (’09 – Present) ◼ Merrill Lynch (’05 – ’09) ◼ Goldman Sachs (’93 – ’05) ◼ Previously Head of U.S. Transportation & Infrastructure at Merrill Lynch and Global Head of its Shipping Investment Banking business ◼ New York University (J.D. with Honors), Rutgers University (B.S. with Honors) John McGraw Managing Director ◼ Evercore (’13 – Present) ◼ Barclays (’11 – ’13) ◼ Advised on 50+ successful transactions, primarily focused on energy, midstream and MLPs ◼ Columbia (M.B.A.), Cornell (B.A.) This Team is Senior, Experienced and Prepared to Assist the Conflicts Committee in All Aspects of the Assignment Ray Strong Senior Managing Director ◼ Evercore (’11 – Present) ◼ Goldman Sachs (’99 – ’11) ◼ Credit Suisse First Boston (‘94 – ‘99) ◼ Previously head of midstream and downstream energy at Goldman Sachs ◼ Advised on 100+ successful transactions aggregating more than $200 billion in transaction value, primarily focused on energy and midstream ◼ Middlebury College (B.A.) Jack Eshelman Managing Director ◼ Evercore (’17 – Present) ◼ Credit Suisse (’15 – ’17) ◼ University of Virginia (M.B.A. and B.A. with Distinction) Senior Leadership Our Team’s Conflicts Committee Experience In Shipping and Energy Transactions Enbridge Energy, Partners L.P. 2
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	Confidential $130 $51 $46 $44 $44 $43 $38 $36 $34 $33 #1 Advisor to Special Committees on M&A (2018 – 2022 YTD, $ in Billion) Leading Advisor to Special Committees and Boards of Directors Source: Deal Point Data as of 1/27/23 Note: Special committee assignments only includes M&A transactions Experience Advising Special Committees in Some of the Largest, Most Complex Deals The leading Special Committee advisor every year since 2018 based on number of situations and/or transaction volume on its $22.6 billion sale to Michael Dell & Advised The Special Committee of the Board of Directors of 2013 on its conversion to a C-Corporation and sunset of dual class structure Advised The Conflicts Committee of the Board of Directors of 2021 / 2018 on its ~$59 billion acquisition of Advised The Independent Committee of the Board of Directors of 2021 \ on its $11.6 billion sale to Advised The Special Committee of the Board of Directors of 2021 Advised on the execution of a new stockholder rights agreement The Special Committee of the Board of Directors of 2021 on its $4.3 billion take-private by Advised The Special Committee of the Board of Directors of 2022 Harold Hamm on its $7.3 billion take-private to & Advised The Special Committee of the Board of Directors of 2021 2020 on its $5.0 billion sale to Global Energy & Power Infrastructure Fund Advised The Special Committee of the Board of Directors of 2023 on its $7.3 billion sale to Advised The Special Committee of the Board of Directors of 3
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	Confidential Preeminent Shipping M&A Advisor Evercore is the most active shipping advisor and 70% of our M&A mandates have been Special Committee work 2022 Special / Conflicts Committee Assignments Special Committee on an MR dropdown from Sole Advisor 2016 Advised Special Committee on 51% FSRU dropdown from Sponsor Sole Advisor 2016 Advised Special Committee on Strategic Alternatives Sole Advisor 2016 Advised Sole Advisor 2017 on the acquisition of 9 Ultramax vessels from Greenship Bulk Trust Advised Special Committee on an Aframax dropdown from Sole Advisor 2018 Advised Special Committee on dropdown of 25% interest in FLNG Hilli from Sole Advisor 2017 Advised Special Committee on sale to Sole Advisor 2017 Advised Special Committee on 49% FSRU dropdown from Sponsor Sole Advisor 2017 Advised Conflicts Committee on GP IDR buy-in and modification Sole Advisor 2018 Advised Conflicts Committee on GP IDR elimination Sole Advisor 2019 Advised Joint Advisor 2019 on its $330mm sale of to Advised 2018 on the sale of to Advised Joint Advisor 2018 on its $1.65bn spin merger with Advised Sole Advisor 2018 on its merger with Advised Sole Advisor 2018 on its Unsolicited Proposal from Advised Joint Advisor 2018 on its acquisition of 6 VLCCs from Advised Ongoing 2022 Confidential Financial Sponsor on the sale of its Tanker Portfolio Advising Special Committee on its ~$770mm take-private transaction with Sponsor Sole Advisor Advised Special Committee on the transfer of 3 LNG carriers for ~$625mm from the Sponsor to the Partnership 2021 Advised Special Committee on the transfer of 1 LNG carrier and 3 Containerships for ~$600mm from the Sponsor to the Partnership 2022 Advised on its exploration of strategic alternatives Advised Sole Advisor 2022 on its $330mm sale of 9 Ultramax dry bulk vessels to Advised 2022 on its ~$600mm Voluntary General Offer for Sole Advisor Advised Special Committee on the transfer of 3 LNG carriers for ~$600mm from the Sponsor to the Partnership 2021 Advised Special Committee on its Unsolicited $717mm Take-Private Proposal from SPHI Holdings Sole Advisors 2019 Advised 2021 On its exploration of strategic alternatives Advised 2021 on the sale of to Advised Joint Advisor 2019 on its $127mm sale of to Advised Sole Advisor 2019 on the acquisition of 4 Ultramax vessels from Nautical Bulk Holding & Funds Affiliated with Solus Asset Management Advised Conflicts Committee on its Unsolicited $4.4bn Take-Private Proposal from Sole Advisor 2019 Advised Special Committee of the Board of Directors of GasLog Ltd. on its ~$5 billion take-private transaction with 2021 Advised Conflicts Committee of the Board of Directors on its IDR elimination 2021 Advised 4
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	Confidential Total Number of Rank Firm Value Transactions 1 Citi $689 236 2 Barclays 656 198 3 Goldman Sachs 576 223 4 JP Morgan 490 215 5 Evercore 414 296 6 Morgan Stanley 342 157 7 Jefferies 314 219 8 BofA Merrill Lynch 308 144 9 Credit Suisse 282 119 10 RBC 183 215 11 Tudor Pickering 149 143 12 Lazard 147 129 Number of Total Rank Firm Transactions Value 1 Evercore 296 $414 2 Citi 236 689 3 Goldman Sachs 223 576 4 Jefferies 219 314 5 JP Morgan 215 490 6 RBC 215 183 7 Barclays 198 656 8 Morgan Stanley 157 342 9 BofA Merrill Lynch 144 308 10 Tudor Pickering 143 149 11 Piper Sandler 130 30 12 Lazard 129 147 Best-in-Class Energy Advisory Franchise 2013 – Current U.S. Energy M&A Transactions 2013 – Current U.S. Energy M&A Transactions Source: Bloomberg as of December 31, 2022 the Conflicts Committee of the Board of Directors of Rattler Midstream GP LLC on its merger with Advised 2022 the Conflicts Committee of Williams Partners on the acquisition of the public's 26.2% interest by 2018 Advised Second Largest 2018 U.S. Energy Transaction the Conflicts Committee of EnLink Midstream Partners on its $13.1 billion merger with EnLink Midstream, LLC 2018 Advised Fourth Largest 2018 U.S. Energy Transaction on its $1.6 billion acquisition of 2018 Advised Sixth Largest 2018 U.S. Upstream Transaction Largest 2019 Energy Transaction on its $57 billion sale to 2019 Advised on its $10.3 billion take-private acquisition of 2019 Advised Third Largest 2019 Energy Transaction the Conflicts Committee of Tallgrass Energy GP, LLC on its $9.8 billion take-private by Advised 2019 Fifth Largest 2019 Energy Transaction on its $3.55 billion acquisition of Advised 2022 Largest 2022 Midstream Transaction 2022 Advised on its $1.3bn combination with to form publicly traded the Conflicts Committee of EQM on its $11.2 billion acquisition by Advised 2020 on its $2.2 billion sale to 2021 Advised on its acquisition of restructured 2021 Advised on its $900 million sale of Williston Basin assets to 2021 Advised on its $20 billion all-stock combination with Advised 2021 Second Largest 2021 Energy Transaction the Conflicts Committee of the Board of Directors of Phillips 66 GP LLC on its $3.4 billion merger with 2022 Advised on its $190 million acquisition of Advised 2022 on its $2.0 billion acquisition of the remaining publicly-traded units of Advised 2022 on its $3.0 billion sale of Eagle Ford assets to Advised 2022 the Special Committee of the Board of Directors of Continental Resources Inc. on its $33.1 billion take-private acquisition by Advised 2022 The Hamm Family on its $165 million sale of gathering and processing assets in the DJ Basin to Advised 2022 the Special Committee of the Board of Directors of DCP Midstream GP, LLC on its merger with 2023 Advising on its acquisition of the remaining publicly-traded units of Advised 2022 the Conflicts Committee of the Board of Directors of NextEra Energy Partners LP on its $805 million acquisition of assets from 2022 Advised on their Spin-Off from 2023 Advised ($ in billions) 5
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	Confidential Leading MLP Advisor for Buy-Ins, Mergers and Take-Privates Note: Highlighted transactions indicate Evercore involvement Evercore has Advised on Approximately 70% of Announced MLP Buy-ins / Take-Privates Since 2019 Date Acquiror(s) Target Evercore's Role Jan-23 Phillips 66 DCP Midstream, LP Evercore advised DCP committee Oct-22 The Hamm Family Continental Resources, Inc. Evercore advised CLR committee Jul-22 PBF Energy, Inc. PBF Logistics LP None Jul-22 Shell USA, Inc. Shell Midstream Partners, L.P. Evercore advised Shell USA, Inc. Jun-22 Hartree Partners, LP Sprague Resources LP Evercore advised Hartree Partners, LP May-22 Höegh LNG Holdings Ltd Höegh LNG Partners LP Evercore advised HMLP committee May-22 Diamondback Energy Rattler Midstream LP Evercore advised RTLR committee Apr-22 Ergon, Inc. Blueknight Energy Partners, L.P. Evercore advised BKEP committee Dec-21 BP p.l.c. BP Midstream Partners LP None Oct-21 Phillips 66 Phillips 66 Partners LP Evercore advised PSXP committee Oct-21 Stonepeak Infrastructure Partners Teekay LNG Partners LP None Aug-21 Landmark Dividend LLC Landmark Infrastructure Partners LP Evercore advised LMRK committee Mar-21 Chevron Corporation Noble Midstream Partners LP None Feb-21 BlackRock Global Energy & Power Infrastructure Fund GasLog Ltd. Evercore advised GLOG committee Dec-20 TC Energy Corporation TC PipeLines, LP Evercore advised TCP committee Jul-20 CNX Resources Corporation CNX Midstream Partners LP None Feb-20 Equitrans Midstream Corporation EQM Midstream Partners, LP Evercore advised EQM committee Dec-19 Blackstone Infrastructure Partners, Enagas, GIC, NPS and USS Tallgrass Energy LP Evercore advised TGE committee May-19 IFM Investors Pty Ltd Buckeye Partners LP Evercore advised IFM Apr-19 UGI Corporation AmeriGas Partners LP None Mar-19 ArcLight Energy Partners Fund VI, L.P. American Midstream Partners LP Evercore advised AMID committee Feb-19 SunCoke Energy, Inc. SunCoke Energy Partners LP Evercore advised SXC 6
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	Confidential Cross-Functional and Collaborative Team with Robust Experience Across the LNG Value Chain 1. In affiliation with Luminis Partners Advising Special Committee on its ~$770mm take-private transaction with Sponsor on its $471 million debt financing Advised the Special Committee of the Board of Directors of GasLog Ltd. on its ~$4.9 billion take private transaction with Advised the Conflicts Committee of the Board of Directors of Capital Product Partners L.P. on exercising its option to acquire $625mm of LNG carriers Advised the Conflicts Committee of the Board of Directors of Capital Product Partners L.P. on its $600mm acquisition of LNG carriers Advised the Conflicts Committee of the Board of Directors of Höegh LNG Partners on the re-chartering of the Gallant FSRU Advised the Board of Directors of Cheniere Energy, Inc Advised New Fortress Energy on its $250mm Senior Secured Notes Re-Tap Advised New Fortress Energy on its $1.0bn Senior Secured Notes Offering Conflicts Committee of the Board of Directors on its $36 million private placement purchased by GasLog’s directors and affiliates Conflicts Committee on GP IDR elimination Advised Anadarko on its $57 billion sale to Occidental Petroleum including Anadarko’s Mozambique LNG Project Advised New Fortress Energy on its $297 million Initial Public Offering Advised the Conflicts Committee of the Board of Directors of GasLog Partners LP on its modification of incentive distribution rights for $25 million Advised the Special Committee of Höegh LNG Partners LP on the acquisition of a 49% stake in the Hoegh Grace, an FSRU Advised the Conflicts Committee of Golar LNG on the acquisition of a 50% interest in Hilli Episeyo, floating liquefied natural gas facility for $658 million Advised Kosmos on the $916m farm-out of its Mauritania and Senegal assets to BP (pre FID FLNG project) Advised the Special Committee of Höegh LNG Partners LP on the acquisition of a 51% stake in the Höegh Grace, an FSRU Advised the Conflicts Committee of Cheniere Energy Partners GP, LLC with respect to Certain Liquefaction Contracts with Cheniere Marketing Conflicts Committee of the Board of Directors on the modification of the incentive distribution rights Advised NewAge on its $425m debt capital raise, arranged with EIG, Africa Finance Corp & ADIC (multiple potential FLNG developments) Advised Oil Search on its defense of an unsolicited $8 bn offer from Woodside Energy1 Advised NYK Line on a strategic LNG project investment Advised Gas Log Partners as Co-structuring advisor / joint Bookrunner on its $176 million Initial Public Offering Advised Ophir on the $1.3bn sale of a 20% stake in Tanzanian Blocks 1, 3 & 4 to Pavilion Energy (pre FID onshore LNG project) Broussard, Doornbos and Hebert Families Advised the Broussard, Doornbos and Hebert families with respect to the sale of approximately 280 acres in Sabine Pass, Texas to ExxonMobil for Conversion of Golden Pass LNG Import Terminal to a Liquefaction Facility Advised the Conflicts Committee of the General Partner of Energy Transfer Partners, L.L.C. and rendered a fairness opinion on ETE’s acquisition of Trunkline LNG Company in exchange for 18.71 million ETP common units owned by ETE Advised IFM on its investment of approximately $1.3 billion of equity funding for Freeport LNG’s proposed natural gas liquefaction and LNG loading facility Advised Excelerate Energy with respect to its Port Lavaca Floating LNG Facility Advised the Conflicts Committee of Cheniere Energy Partners on the $480 million acquisition of Cheniere Creole Trail Pipeline, and the issuance of 33.3 million Class B PIK Units to Cheniere Energy, Inc. for $500 million Strategic alternatives review for Golar LNG resulting in structuring advisor role for $311 million IPO of Golar LNG Partners LP Advised the Conflicts Committee of Cheniere with respect to transfer of a 2.0 Bcfd Terminal Use Agreement from Cheniere Energy, Inc. 2022 2022 2021 2021 2021 2021 2020 2020 2020 2020 2019 2019 2019 2018 2017 2017 2016 2016 2016 2016 2016 2016 2015 2014 2014 2014 2013 2013 2012 2012 2011 2010 Special / Conflicts Committee Assignments 7
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	Confidential Evercore Has Proven Results as Conflicts Committee Advisor Demonstrated record of improving offer price $4.25 $9.25 Initial Final $3.32 $5.80 Initial Final $4.00 $5.25 Initial Final $1.05 $1.55 Initial Final $34.75 $41.75 Initial Final $70.00 $74.28 Initial Final $3.25 $4.65 Initial Final $13.00 $16.50 Initial Final 118% 75% 31% 48% 20% 6% 43% 27% Other Relevant Transactions (100% Cash) Relevant Shipping Transactions % Initial to Final Improvement 135% % Premium to Unaffected 17% 66% 28% 20% 15% 52% 38% SPII Holdings Harald Hamm 8
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	Confidential Höegh LNG Partners LP Take-Private by Höegh LNG Holdings ◼ On 7/27/21, Höegh LNG Partners LP (“HMLP”) announced an arbitration dispute regarding the FSRU Lampung’s charter with PGN and slashed quarterly distributions from $0.44 to $0.01 per common unit The partnership’s common unit price dropped 65% ◼ On 12/3/21, following a $3.93, all-time low common unit closing price, Höegh LNG Holdings (“HLNG” or the “Sponsor”) submits a non-binding offer to acquire all remaining common units at a $4.25 offer price Given the tenuous base for PGN’s claims, this opportunistic offer followed months of inadequate investor communication on the Lampung, which comprised 36% of appraised fleet value1 ◼ Evercore intermediated negotiations with the Sponsor and on 5/25/22, HMLP announced that it had reached an agreement to be taken private by HLNG for $9.25 per unit The $9.25 consideration represents a 118% increase over HLNG’s initial offer, a 135% premium to the unaffected unit price, a 35% premium to HMLP’s closing unit price on May 24, 2022 and a 39% premium to the 30-day volume-weighted average price per unit Source: Partnership materials, FactSet (as of 5/25/22), Bloomberg (as of 5/25/22) 1. Based on May 2022 charter-free appraisals per Fearnleys and Breamar Transaction Summary Evercore’s Role in Driving Transaction Value Unit Performance From Initial Offer to Final Agreement $8.99 $2.00 $4.00 $6.00 $8.00 $10.00 12/3/21 12/31/21 1/29/22 2/27/22 3/28/22 4/26/22 5/25/22 $4.25 Initial Offer (12/6/21) $9.25 Merger Consideration (12/6/21) Evercore served as exclusive financial advisor to the Conflicts Committee of the Board of Directors of HMLP Originally, the Sponsor and Management team forecasted a base case but had a number of sensitivity cases which had significant downside. The Sponsor placed equal weightings across the various cases which produced low values In conducting diligence, Management placed lower weight on some of the more severe downside cases. As we negotiated for greater value for unitholders, we successfully argued that more weight should be placed on the base case, which enhanced the value of the DCF and other metrics Following the beginning of the Ukraine war, the Sponsor and Management team did not materially modify their cases despite changes in the market Evercore requested that the Special Committee engage an expert that provided a report on charter rates upon remarketing or rechartering the vessels The Sponsor’s initial proposal represented a low Transaction Value multiple relative to key precedent transactions The agreed price was more in line with key maritime MLP precedent transactions 9
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	Confidential Why Evercore? Evercore is uniquely positioned to assist the Conflicts Committee of GasLog Partners, bringing together extensive experience advising Committees on complex transactions and extensive MLP capabilities Areas of Interest Evercore Delivers Extensive Experience Advising Committees Unmatched Experience in Representing Conflicts Committees ■ Provided unconflicted and independent opinions on over 450 transactions with aggregate transaction value of over $1.8 trillion since 2012 ■ Specific team of senior bankers within Evercore with decades of M&A experience provide Conflicts Committee process oversight and discipline Leading Energy and Maritime MLP Advisor Strong Dedicated Energy and Maritime MLP Team and Franchise ■ Leading energy advisory practice having completed 296 transactions totaling $414 billion since January 1, 2013 ■ In the Maritime sector, Evercore has advised over 17 Special / Conflicts Committees since 2009, including, most recently, Höegh LNG Partners, Teekay Offshore Partners, Capital Products Partners, GasLog Partners, DryShips, Global Ship Lease and Tanker Investments Ltd ■ Leading energy industry fairness opinion experience, having delivered 145 MLP fairness opinions in transactions representing over $225 billion in value since 2012 alone ■ 70% market share in MLP Buy-ins / Take-Private transactions since 2019 Process Considerations Understanding of Process and Required Thoroughness of Deliberations ■ Large, highly-experienced team with senior dedication and leading MLP expertise ■ Flexibility in form of fairness opinion ■ Transparent communication with Conflicts Committee Evercore can be eyes and ears, with early and often communication regarding findings, valuation and negotiation ■ Understanding of process: requirement for diligence, analysis and documentation Independence No Conflicts of Interest ■ Independent team, no conflicts Dedicated Senior Team Experienced Core Team Able to Draw on the Full Capabilities of the Firm ■ Fully committed team, with extensive experience with the GLOP Conflicts Committee, involved in all aspects of the transaction Members of this team have advised the independent committees on the following MLP buy-in transactions: DCP Midstream, Phillips 66 Partners, Höegh LNG Partners, Teekay Offshore Partners and Blueknight Energy Partners, among others ■ Senior level focus to ensure high level of execution 10


	[image: ]
	Confidential II. Situation Overview
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	Confidential $6.78 $6.79 $7.51 $7.51 $7.15 $5.56 Unaffected Price (1/24/23) 10-Day 30-Day 60-Day 90-Day 52-Week Offer Price: $7.70 Situation Overview Proposal Summary Key Terms Offer Price Analysis Volume-Weighted Average Price 10.3% 13.6% 13.4% 2.5% 6.1x 7.9x 6.2x 8.1x 2023E 2024E Unaffected Trading Multiple (as of 1/24/23) Implied Transaction Multiple 7.7% Premium / (Discount) Buyer ◼ GasLog Ltd. 31.9% Seller ◼ GasLog Partners LP’s unaffiliated unitholders Total Consideration ◼ $7.70 per Common Unit, consisting of $5.37 cash and $2.33 special distribution for each Common Unit not owned by GasLog Ltd. Other ◼ Subject to approval of Conflicts Committee ◼ Subject to approval of a simple majority of common unitholders No “majority of the minority” (we recommend asking for this provision) ◼ No financing contingency ◼ Class B units to be cancelled immediately prior to the transaction ◼ Other customary closing conditions Research Multiples and Commentary “At a ~6x EBITDA multiple, we see potential upside… but we think it likely caps out around $9 / unit. We don't see any other bidders coming in, but we don't see a reason to sell the company for $7.70/unit either” Source: Wall Street research Note: Figures based on Stifel (1/26/23) EBITDA estimates TEV / EBITDA1 Marginal multiple expansion at 10% offer premium Declining forecasted cash flows drive higher multiples 11
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	Confidential Source: Partnership website and filings, Wall Street research, FactSet and Bloomberg (as of 1/24/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates ◼ Proposal appears low, all else equal, based on premium, precedent multiples and peer multiples ◼ Although outside-in valuation is difficult given S&P illiquidity and recent sales of older vessels, the offer appears to represent a discount to NAV ◼ No “majority of the minority provision” (we recommend asking for this provision) ◼ Significant portion of equity consideration is funded by GLOP balance sheet cash How can cash be deployed on a go-forward basis ◼ No financing contingency ◼ Likely limited execution and diligence risk given GLOG insight into GLOP ◼ GLOP’s balance sheet has improved and industry fundamentals are stronger but Marine MLPs have underperformed with limited investor interest Situation Overview 13.4% 23.8% Proposal Precedent Transactions Observations Evaluation Process 6.2x 8.3x Proposal Precedent Transactions Observations and Initial Evaluation of Proposal ◼ DCF analysis based on management forecast and any sensitivity cases (with focus on appropriate cost of capital) ◼ NAV analysis based on recent appraisals (charter-free and charter-adjusted) ◼ Comparable trading multiples-based analysis utilizing management forecast and any sensitivity thereto Review of MLP and C-Corp peers ◼ Multiples paid in similar transactions ◼ Review of premiums paid in other similar transaction Proposal in Context 6.2x 8.1x 7.3x 6.9x 2023E Multiple 2024E Multiple Trading Multiples: TEV / EBITDA Precedents: LTM EBITDA Premiums Paid: 30-Day VWAP Proposal Peer / Precedent Average 12 ’24 Multiple likely overstated as rates and re-chartering activity expected to remain firm in 2024
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	Confidential Situation Overview GLOP trades at a discount to peers on a 2023 basis EV / EBITDA Multiples (as of 1/24/23 Unaffected Date) 6.10x 10.37x 9.07x 8.16x 7.05x 5.70x 3.29x 7.90x 10.20x 7.70x 8.49x 6.04x 5.09x 3.85x EV / 2023E EBITDA EV / 2024E EBITDA 2023E 2024E Mean 7.3x 6.9x Median 7.6x 6.9x Source: Partnership website and filings, Wall Street research, FactSet (as of 1/24/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. Undisclosed 2. Based on Stifel research (1/24/23) 1.7 N/A 1.8 8.0 6.6 1 3.8 6.6 Charter Duration (Yrs.) 2 ’24 Multiple likely overstated as rates and re-chartering activity expected to remain firm in 2024 13
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	Confidential Situation Overview Selected precedent transactions ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, CapitalIQ, Wall Street research, Evercore estimates LNG Average: 8.3x All Transactions Average: 7.5x For Reference Only Target GCI Global Ship Lease CPLP DryShips Teekay Offshore Diamond S Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan Poseidon Containers Diamond S SPII Holdings Brookfield International Seaways New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Transaction Value $1,600 $465 $525 $76 $171 $1,015 $1,918 $4,857 $6,160 $773 Consideration Structure Mixed Stock Stock Cash Cash Stock Mixed Cash Cash Cash 9.4x 4.2x 7.4x 10.8x 5.4x 5.0x 6.3x 10.6x 8.6x 7.7x 3/14/18 10/29/18 11/27/18 8/19/19 10/1/19 3/31/21 1/13/21 2/22/21 10/4/21 5/25/22 Shipping Transaction LNG Transaction 14
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	Confidential Situation Overview Source: Bloomberg, FactSet, Public filings 1. VWAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiplied by the closing price of the acquiror’s shares / units on the last trading day prior to announcement plus any cash received, by the 30 VWAP of the target as calculated from the last undisturbed trading day prior to the announcement Premium1 Date 1-Day 30-Day Announced Acquiror / Target Consideration Prior Spot VWAP 01/06/23 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 28.5% 07/28/22 PBF Energy, Inc. / PBF Logistics LP Cash/Stock-for-Unit (3.0%) 13.4% 07/25/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 24.7% 06/02/22 Hartree Partners, LP / Sprague Resources LP Cash-for-Unit 25.2% 24.1% 05/25/22 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 35.0% 39.4% 05/16/22 Diamondback Energy / Rattler Midstream LP Stock-for-Unit 17.3% 8.7% 04/22/22 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 46.8% 12/20/21 BP p.l.c / BP Midstream Partners LP Stock-for-Unit 10.8% 3.0% 10/27/21 Phillips 66 / Phillips 66 Partners LP Stock-for-Unit 4.8% 10.6% 10/04/21 Stonepeak Infrastructure Partners / Teekay LNG Partners LP Cash-for-Unit 8.3% 7.6% 08/23/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 35.6% 03/05/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% 23.5% 12/15/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 10.0% 07/27/20 CNX Resources Corporation / CNX Midstream Partners Stock-for-Unit 28.1% 16.1% 02/27/20 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit (1.5%) (11.2%) 12/17/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 9.8% 09/16/19 Energy Transfer LP / SemGroup Corporation Cash/Unit-for-Share 65.4% 80.9% 08/21/19 Pembina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share 37.7% 32.5% 05/10/19 IFM Investors / Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 05/08/19 MPLX LP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistics LP) Unit-for-Unit 1.8% 0.5% 04/02/19 UGI Corporation / AmeriGas Partners, L.P. Cash/Stock-for-Unit 13.5% 22.2% 03/18/19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP Cash-for-Unit 31.2% 32.0% 02/05/19 SunCoke Energy, Inc. / SunCoke Energy Partners, L.P. Stock-for-Unit 9.3% 29.9% 11/26/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 12.6% 8.6% 11/08/18 Western Gas Equity Partners, LP / Western Gas Partners, LP Unit-for-Unit 7.6% 13.8% 10/22/18 EnLink Midstream, LLC / EnLink Midstream Partners, LP Unit-for-Unit 1.1% (0.6%) 10/18/18 Valero Energy Corporation / Valero Energy Partners LP Cash-for-Unit 6.0% 11.9% 10/09/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 6.6% Min (3.0%) (11.2%) Median 19.5% 15.0% Mean 22.6% 19.5% Max 65.4% 80.9% Min 6.0% 7.6% Median 27.5% 23.5% Mean 28.0% 23.8% Max 56.4% 46.8% All Transactions Cash-for-Unit Precedent MLP premiums paid 15
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	Confidential ◼ Significant scale as a large LNGC owners ◼ Public listing ◼ Strong LNGC market backdrop and better prospects for the fleet ◼ Strong cash flow visibility through 2023 ◼ Charters expiring in 2023 largely rolling off in seasonally strong winter ◼ FSRU conversion for 145k cbm steam vessel as part of the Venice Energy project represents first meaningful growth project since onset of COVID-19 and provides meaningful long-term contracted cash flow Situation Overview Strengths Weaknesses ◼ Limited investor research ◼ Limited trading liquidity ◼ Nominal distribution (subject to diligence on balance sheet and cash flows to understand ability to reinstate meaningful distribution) ◼ Significant spot exposure after 2023 ◼ Older fleet with less attractive ESG characteristics Significant uncertainty on steam vessels Opportunities ◼ Significant projected near-term debt paydown and preferred unit repurchases through organic cash flow ◼ Utilize balance sheet cash to enhance scale of fleet through opportunistic vessel acquisitions ◼ Return capital to shareholders through buybacks or restoration of distribution ◼ Potential FSRU conversion of steam vessels Threats ◼ Increasing investor ESG focus pushes LNG out of favor ◼ Accelerating orderbook hurts spot market rates ◼ Dwindling investor interest and research coverage cause stock to languish, setting up potential takeover at less favorable price when industry conditions weaken GasLog Partners Strengths and Weaknesses 16
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	Confidential Situation Overview The LNGC market remains favorable as charterers seek cover amongst limited vessel availability Source: Clarksons LNGC Time Charter and Spot Rates $210,000 $94,750 $140,000 $62,500 $ - $100,000 $200,000 $300,000 $400,000 $500,000 $600,000 1/1/21 6/1/21 10/30/21 3/30/22 8/28/22 1/27/23 174K CBM 1YR TC 174K CBM Spot 160K CBM 1YR TC 160K CBM Spot ◼ Although charter and spot rates have come down from historical highs in fall, driven by concerns around European energy security, consensus is building around sustained strength in the market ◼ Fewer than 20 vessels available for term business in 2023 Charterers hesitant to release vessels, leading to significant option period pickup GasLog Partners vessels primarily rolling off in the strong winter quarter, leading to a favorable outlook for 2024 coverage at attractive rates Assessment of Market Conditions 17
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	Confidential III. Conflicts Committee Considerations
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	Confidential Key Questions for the Conflicts Committee to Consider ◼ How do we establish the right process and record? ◼ What does the current M&A environment look like in the sector? ◼ What are the trends in LBOs in the sector? ◼ How is the market currently valuing the Partnership? ◼ How does research view the Partnership? ◼ How should the Conflicts Committee assess the Partnership’s unitholder base? 1 2 3 4 5 6 ◼ Is now the right time to sell the Partnership? ◼ How does the proposal compare to the Partnership’s standalone common unitholder value? ◼ What is the proper role of management in any process? ◼ What other constituencies could complicate the transaction? ◼ Should the Partnership seek majority of the minority approval for the transaction? ◼ What are implications of increased scrutiny under 13-e-3? Other Questions to Consider 18
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	Confidential The Role of the Conflicts Committee and Its Advisor ◼ The function of the Conflicts Committee is to act in the best interest of the unaffiliated unitholders The Conflicts Committee should be careful, thoughtful, deliberate and active in its decision-making process ● Decisions should be made only after directors have had a full opportunity to consider all material information ● The record of the Conflicts Committee’s deliberations should be documented carefully and completely Directors should be fully informed of all relevant factors and evaluate all appropriate information ● Directors should ask questions and actively consider all material information, judging its reliability and accuracy ◼ The Conflicts Committee is expected to receive advice from outside experts, including legal and financial advisors, that are competent, independent and can provide sound advice ◼ The Conflicts Committee’s financial advisor will evaluate the proposed transaction and will review with the Conflicts Committee certain relevant financial analyses as well as certain perspectives with respect to the other proposed terms of the transaction We believe no other advisor is better prepared than Evercore to handle the strategic nuances and anticipate the Sponsor playbook in the MLP buy-in process Communication and engagement are fundamental to the Evercore process ◼ Conflicts Committee assignments are critical to Evercore’s business Senior bankers involved in all aspects of the transaction Review all aspects of the transaction with the Conflicts Committee, acting as the Conflicts Committee’s full advisor Evercore’s Fairness Opinion Committee will thoroughly review all final work product ◼ Evercore is flexible in the form of opinion it would provide and agrees that a summary of Evercore’s analysis and fairness opinion may be included in the information statement or proxy to be filed in connection with the transaction and as a “going private” transaction subject to Rule 13e-3 under the Securities Exchange Act of 1934 Overview 19
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	Confidential Role of Evercore ◼ As an advisor to the Conflicts Committee, Evercore, working closely with legal counsel, will help the Conflicts Committee achieve its objectives and satisfy its obligations, and can assist with all aspects of the process: Coordinating with the Conflicts Committee’s legal counsel to design and implement an objective and appropriate review and evaluation process Conducting due diligence on GasLog Partners and assessing management’s business plan and the Partnership’s prospects Performing a comprehensive evaluation of GasLog Partners ● Discounted cash flow analysis ● Net asset value analysis ● Public market trading activity, including factors influencing price and general market conditions ● Precedent transactions ● Review of premiums paid in similar transactions Assisting the Conflicts Committee in identifying and evaluating all available strategic alternatives, including the status quo Working with the Conflicts Committee to determine the optimal course of action in light of available alternatives Partnering with the Conflicts Committee to manage interactions, if any, with external parties, including assisting in appropriate communications with investors, as necessary If appropriate, assisting the Conflicts Committee in negotiating the material terms of the transaction Rendering a fairness opinion to the Conflicts Committee, as appropriate 20
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	Confidential Why Evercore? Evercore is uniquely positioned to assist the Conflicts Committee of GasLog Partners, bringing together extensive experience advising Committees on complex transactions and extensive MLP capabilities Areas of Interest Evercore Delivers Extensive Experience Advising Committees Unmatched Experience in Representing Conflicts Committees ■ Provided unconflicted and independent opinions on over 450 transactions with aggregate transaction value of over $1.8 trillion since 2012 ■ Specific team of senior bankers within Evercore with decades of M&A experience provide Conflicts Committee process oversight and discipline Leading Energy and Maritime MLP Advisor Strong Dedicated Energy and Maritime MLP Team and Franchise ■ Leading energy advisory practice having completed 296 transactions totaling $414 billion since January 1, 2013 ■ In the Maritime sector, Evercore has advised over 17 Special / Conflicts Committees since 2009, including, most recently, Höegh LNG Partners, Teekay Offshore Partners, Capital Products Partners, GasLog Partners, DryShips, Global Ship Lease and Tanker Investments Ltd ■ Leading energy industry fairness opinion experience, having delivered 145 MLP fairness opinions in transactions representing over $225 billion in value since 2012 alone ■ 70% market share in MLP Buy-ins / Take-Private transactions since 2019 Process Considerations Understanding of Process and Required Thoroughness of Deliberations ■ Large, highly-experienced team with senior dedication and leading MLP expertise ■ Flexibility in form of fairness opinion ■ Transparent communication with Conflicts Committee Evercore can be eyes and ears, with early and often communication regarding findings, valuation and negotiation ■ Understanding of process: requirement for diligence, analysis and documentation Independence No Conflicts of Interest ■ Independent team, no conflicts Dedicated Senior Team Experienced Core Team Able to Draw on the Full Capabilities of the Firm ■ Fully committed team, with extensive experience with the GLOP Conflicts Committee, involved in all aspects of the transaction Members of this team have advised the independent committees on the following MLP buy-in transactions: DCP Midstream, Phillips 66 Partners, Höegh LNG Partners, Teekay Offshore Partners and Blueknight Energy Partners, among others ■ Senior level focus to ensure high level of execution 21
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	Confidential Evercore Transportation and Energy Team Bios
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	Confidential Mark Friedman Senior Managing Director, Transportation Mark Friedman is a Senior Managing Director at Evercore, leading the firm’s Global Shipping practice and is co-head of the firm’s Global Transportation practice. Previously he was the US Head of Transportation and Infrastructure and Global Head of Shipping at Bank of America Merrill Lynch from 2005 to 2009. Prior to his time at Merrill Lynch, Mark was an investment banker at Goldman, Sachs & Co. for eleven years. Since joining Evercore in 2009, under Mark’s leadership, Evercore has been among the most active firms providing merger advisory, restructuring and underwriting services. As a restructuring advisor, we have advised some of the largest debtors (each of whom successfully restructured in consensual transactions) including Zim, PIL, Danaos and TORM. We have worked on numerous large maritime mergers including the combinations of StarBulk and OceanBulk, General Maritime and Navig8, Global Ship Lease and Poseidon Containers. In 2022, we advised the Conflicts Committee of the Board of Hoegh MLP on the privatization by Hoegh LNG and we advised the sellers of Sea Trade Holdings on the sale of its vessels to Diana Shipping. We are currently advising Taylor Maritime on its potential acquisition of Grindrod Shipping. Mr. Friedman began his career as an Attorney at Davis Polk & Wardwell LLP. He holds a J.D. with Honors from the New York University, and a B.S. in Economics with Highest Honors from Rutgers University. Evercore’s Dedicated GasLog Partners Team 22
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	Confidential Raymond B. Strong lll Senior Managing Director, Energy Ray Strong is a Senior Managing Director in the firm’s Corporate Advisory business. He is a leading independent advisor to companies in the energy sector. He has more than 28 years of investment banking experience. While at Evercore Mr. Strong has advised: ■ The Conflicts Committee of Continental Resources, Inc, on its $35.1 billion take-private by the Hamm Family ■ Delaware Energy Services, LLC on its sale to Aris Water Solutions, Inc. ■ The Conflicts Committee of Rattler Midstream LP on the acquisition of all outstanding public common units by Diamondback Energy for $604 million ■ The Conflicts Committee of Blueknight Energy Partners G.P. L.L.C. regarding the take-private of Blueknight Energy Partners L.P. by Ergon, Inc. ■ The Conflicts Committee of Phillips 66 Partners on its sale to Phillips 66 for $14.4 billion ■ The Conflicts Committee of TC PipeLines GP, Inc., the General Partner of TC PipeLines, LP, on its merger with TC Energy Corporation ■ The Conflicts Committee of EQM Midstream Partners, LP on the acquisition of all outstanding public common units by Equitrans Midstream Corporation for $1.8 billion ■ Petrobras America Inc. (PAI) on its $562 million sale of Pasadena Refining System Inc. and additional related PAI subsidiaries to Chevron U.S.A., Inc. ■ Kinder Morgan, Inc. on its $38.5 billion merger with El Paso Corporation ■ Southern Union Company on its $10.3 billion merger with Energy Transfer Equity, L.P. ■ The Special Committee of DCP Midstream Partners, LP on its $11 billion combination with DCP Midstream, LLC ■ El Paso Corporation on it $7.2 billion sale of EP Energy, Inc. ■ The Conflicts Committee of Crestwood Gas Services GP LLC on the $7.0 billion merger of Crestwood Midstream Partners LP with Inergy Midstream ■ The Conflicts Committee of LinnCo, LLC on the $4.3 billion acquisition of Berry Petroleum Company and the subsequent contribution to Linn Energy, LLC ■ The Conflicts Committee of Energy Transfer Partners, L.P. on the acquisition of Energy Transfer Equity, L.P.’s 60% interest in ETP HoldCo for $3.75 billion ■ Suburban Propane Partners, L.P. on its $1.8 billion acquisition of the retail propane assets of Inergy, L.P. ■ TEAK Midstream, L.L.C. on its $1.0 billion sale to Atlas Pipeline Partners L.P ■ The Conflicts Committee of Access Midstream Partners GP, L.L.C. on the $50.0 billion merger of Access Midstream Partners and Williams Partners ■ Niska Gas Storage Partners LLC on its sale to Brookfield Infrastructure for $911.9 million ■ Bridger Logistics LLC on its $825.0 million sale to Ferrellgas Partners LP ■ U.S. Development Group LLC on the $500.0 million sale of its Crude-by-Rail Terminals to Plains All American Pipeline, L.P. ■ Calumet Specialty Products Partners, L.P. on its $120.0 million acquisition of Montana Refining Company, Inc. from Connacher Oil and Gas Limited ■ The Conflicts Committee of Western Gas Partners, LP on its $135.0 million acquisition of an additional 24% membership interest in Chipeta Processing LLC from Anadarko Petroleum Corporation ■ The Conflicts Committee of Tesoro Logistics, LP on its $75.0 million acquisition of the Martinez Crude Oil Marine Terminal from Tesoro Corp ■ The Conflicts Committee of the Board of Directors of the General Partner of Energy Transfer Partners, L.P. on the exchange of 50.2 million ETP common units owned by ETE for economics of 50% of SXL GP Interest/IDRs ■ The Conflicts Committee of the Board of Williams Partners L.P. on its $13.8 billion sale to The Williams Companies, Inc. ■ Andeavor on the sale of its incentive distribution rights and economic GP interest to Andeavor Logistics, LP ■ The Conflicts Committee of Transocean Partners LLC on the acquisition of Transocean Partners LLC by Transocean Ltd. ■ The Conflicts Committee of Midcoast Holdings, LLC on the acquisition of Midcoast Holdings, LLC by an indirect subsidiary of Enbridge Inc. ■ The Conflicts Committee of VTTI Energy Partners, LP on VTTI B.V.’s announced tender offer for its common units ■ The Conflicts Committee of PennTex Midstream on Energy Transfer Partners’ announced tender offer for its common units ■ The Conflicts Committee of World Point Terminals on World Point Inc’s announced tender offer for its common units ■ The Conflicts Committee of the Board of Directors of NextEra Energy Partners, LP on all of its dropdown transactions ■ The Conflicts Committee of Phillips 66 Partners LP on all of its dropdown transactions ■ The Conflicts Committee of Valero Energy Partners LP on all of its dropdown transactions ■ The Conflicts Committee of EnLink Midstream Partners, LP on its acquisition of the Tall Oak Midstream, LLC for $1.55 billion ■ The Conflicts Committee of MPLX LP on all of its dropdown transactions Prior to Evercore, Mr. Strong ran the midstream practice at Goldman, Sachs & Co. Mr. Strong successfully executed 13 IPOs, numerous high yield offerings and worked on some of the most noteworthy domestic and international M&A transactions in the energy industry, including advising: ■ Chevron Corporation on the acquisition of Atlas Energy, Inc. and on the sale of Chevron’s interest in Colonial Pipeline ■ Hess Corporation on its acquisition of American Oil & Gas Inc. and on its acquisition of Triton Energy Limited ■ Kinder Morgan and a consortium of financial sponsors on Kinder Morgan’s $22 billion management buyout ■ Union Pacific Resources Group Inc. on its sale to Anadarko Petroleum Corporation Mr. Strong holds a B.A. from Middlebury College. Evercore’s Dedicated GasLog Partners Team (Cont’d) 23
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	Confidential Evercore’s Dedicated GasLog Partners Team (Cont’d) John McGraw Managing Director, Energy John McGraw is a Managing Director in the firm’s Corporate Advisory business. While at Evercore, Mr. McGraw has advised on the following selected transactions: ■ The Special Committee of DCP Midstream, LP on the acquisition of all outstanding public common units by Phillips 66 for $3.8 billion ■ Outrigger Energy II LLC on the $165 million sale of gathering and processing assets in the DJ Basin to Summit Midstream Partners, LP ■ Delaware Energy Services, LLC on its sale to Aris Water Solutions, Inc. ■ The Conflicts Committee of Rattler Midstream LP on the acquisition of all outstanding public common units by Diamondback Energy for $604 million ■ The Conflicts Committee of Blueknight Energy Partners G.P. L.L.C. regarding the take-private of Blueknight Energy Partners L.P. by Ergon, Inc. ■ Aka Energy Group, LLC on its sale of the Gilcrest System to Cureton Midstream, LLC ■ The Conflicts Committee of CSI Compressco LP on its acquisition of Spartan Energy Partners ■ The Conflicts Committee of Phillips 66 Partners on its sale to Phillips 66 for $14.4 billion ■ Aris Water Solutions on its $230 million initial public offering ■ The Conflicts Committee of Enviva Partners, LP on the elimination of its IDRs for $870 million ■ Easton Energy LLC on its up to $245 million preferred equity raise from Global Infrastructure Partners ■ The Conflicts Committee of Enviva Partners, LP on the acquisition of the Lucedale Plant and Pascagoula Terminal for $260 million ■ GasLog Ltd. regarding its $5 billion take-private by BlackRock Global Energy & Power Infrastructure Fund ■ Seadrill Partners LLC on its $2.8 billion restructuring and entry into a new management services agreement ■ The Conflicts Committee of TC PipeLines GP, Inc., the General Partner of TC PipeLines, LP, on its merger with TC Energy Corporation ■ An ad hoc group of noteholders representing $1.8 billion of unsecured notes regarding Oasis Petroleum, Inc.’s chapter 11 bankruptcy ■ The Conflicts Committee of Phillips 66 Partners GP LLC regarding Phillips 66 Partners’ acquisition of a 50% interest in Liberty Pipeline from Phillips 66 for $75 million ■ The Conflicts Committee of CNX Midstream GP LLC regarding the elimination of CNXM’s Incentive Distribution Rights ■ Calumet Specialty Products Partners, L.P. regarding the sale of its San Antonio Refinery for $63 million ■ The Special Committee of DCP Midstream, LP regarding the elimination of DCP’s Incentive Distribution Rights for $1.5 billion ■ The Conflicts Committee of GasLog Partners regarding the elimination of GasLog Partners’ Incentive Distribution Rights ■ The Conflicts Committee of Enviva Partners GP, LLC regarding the acquisition of the Hamlet Plant for $165 million ■ The Conflicts Committee of American Midstream GP, LLC regarding the take-private of American Midstream Partners, LP by an affiliate of ArcLight Capital Partners, LLC ■ SunCoke Energy, Inc. regarding its acquisition of all publicly-owned common units of SunCoke Energy Partners, L.P. ■ SemGroup Corporation’s Board of Directors regarding SemGroup’s C$1.15 billion contribution of SemCAMS to a joint venture with KKR ■ The Conflicts Committee of GasLog Partners regarding the elimination of GasLog Partners’ 50% IDR tier for $25 million ■ The Conflicts Committee of InfraREIT, Inc. regarding the $2.2 billion acquisition of InfraREIT, Inc. by Oncor Electric Delivery Company LLC ■ The Special Committee of Enbridge Energy Partners, L.P. regarding Enbridge, Inc.’s $2.5 billion acquisition of Enbridge Energy Partners, L.P. ■ Caprock Midstream Holdings LLC and Energy Spectrum on the sale of Caprock to EagleClaw Midstream Ventures, LLC and Blackstone Energy Partners for $950 million ■ The Conflicts Committee of CNX Midstream GP LLC on CNX Midstream Partners LP’s acquisition of a 95% interest in the Shirley-Pennsboro gathering system $265 million ■ SemGroup Corporation’s private placement of $350.0 million 7% Series A Convertible Preferred Shares to Warburg Pincus, CIBC Atlantic Trust and Tortoise Capital Advisors ■ Discovery Midstream on its sale to TPG Growth, the middle market and growth equity platform of global alternative asset firm TPG ■ The Conflicts Committee of PennTex Midstream GP, LLC regarding Energy Transfer Partners’ Tender Offer to acquire PennTex Midstream Partners, LP for $1.0 billion ■ The Conflicts Committee of VTTI Energy Partners GP LLC regarding the acquisition of VTTI Energy Partners LP by VTTI B.V. for $1.3 billion ■ The Conflicts Committee of TC PipeLines GP, Inc., the General Partner of TC PipeLines, LP, on the $765 million acquisition of a 49.34% interest in Iroquois Gas Transmission System, L.P. and an 11.81% interest in Portland Natural Gas Transmission System ■ The Conflicts Committee of Dominion Midstream GP, LLC on Dominion Midstream Partners, LP’s $1.7 billion acquisition of Questar Pipeline, LLC from Dominion ■ SunCoke Energy, Inc. on its proposed acquisition of SunCoke Energy Partners, L.P. for $1.6 billion ■ CSI Compressco LP on its $80.0 million private placements of Series A Convertible Preferred Units ■ The Conflicts Committee of Rose Rock Midstream GP, LLC regarding the acquisition of Rose Rock Midstream, L.P. by SemGroup Corporation for $1.7 billion ■ The Conflicts Committee of American Midstream GP, LLC on the issuance of 8.6 million Series C convertible preferred units to ArcLight Capital Partners ■ Kellen-Wildcat Holdings, LLC on its sale of a 40.0% equity interest in Wildcat Midstream Holdings, LLC to affiliates of Highstar Capital ■ Cumberland Farms, Inc. on its sale of Gulf Oil, LP and its Assured Dealers business to affiliates of ArcLight Capital Partners, LLC ■ The Conflicts Committee of Northern Tier Energy GP LLC regarding Western Refining’s acquisition of the remaining 62% interest in Northern Tier Energy LP for $1.5 billion ■ Kinder Morgan, Inc. regarding Kinder Morgan, Inc.’s and Brookfield Asset Management Inc.’s joint acquisition from Myria Holdings, Inc. of the 53% equity interest in Natural Gas Pipeline Company of America LLC not already owned by them representing an enterprise value of $3.4 billion ■ The Audit Committee of Sanchez Energy regarding the sale certain pipeline, gathering and compression assets to Sanchez Production Partners LP for $345 million ■ The Conflicts Committee of American Midstream GP, LLC regarding $162 million acquisition of an interest in the Delta House semi-submersible floating production system ■ CONSOL Energy Inc. on the formation of CNX Coal Resources LP and CNX Coal Resources LP on its $75 million initial public offering ■ SunCoke Energy, Inc. on its contribution of a 75.0% interest in its Granite City Cokemaking Facility to SunCoke Energy Partners, L.P. for $245 million ■ USD Partners LP on its $155 million initial public offering ■ GasLog Partners LP on its $203 million initial public offering ■ Eagle Rock Energy Partners, L.P. regarding the $1.3 billion contribution of its Midstream Business to Regency Energy Partners LP ■ The Conflicts Committee of Spectra Energy Partners on the $12.3 billion acquisition of Spectra Energy Corp’s U.S. pipeline and storage assets Mr. McGraw began his investment banking career with Barclays in the Global Natural Resources group where he advised SunCoke Energy Partners, L.P. and KNOT Offshore Partners LP on their respective MLP IPOs and PBF Energy Inc. on its C-Corp IPO. Mr. McGraw graduated with a B.A. in Economics from Cornell University and received his MBA from Columbia Business School 24
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	Confidential Jack Eshelman Managing Director, Transportation Jack Eshelman is a Managing Director in the firm’s Corporate Advisory business covering clients across Transportation, Energy and Infrastructure. He began his investment banking career with Credit Suisse in the Mergers & Acquisitions Group where he advised on various transactions including: Summit Partners’ acquisition of HealthSun, the sale of Arclin to Lone Star Funds, Kinder Morgan’s sale of a 50% equity interest in the Utopia Pipeline to Riverstone Holdings and Energy Transfer Partners’ acquisition of 100% of the privately held LP interests in PennTex Midstream Partners. Since joining Evercore in 2017, he has advised a wide range of clients in the Transportation, Energy and Infrastructure sectors on corporate M&A transactions, restructurings, dropdowns, asset sales and capital structure solutions including: Scorpio Tankers, Höegh LNG Partners, U.S. Xpress, Union Pacific, Capital Product Partners, GasLog Partners, GasLog, Eaglebulk, General Ore, DryShips, Teekay Offshore, GOL Intelligent Airlines, American Commercial Lines, New Fortress Energy, Apollo, Sixth Street Partners, Frontier Airlines, ABN AMRO, Volaris Airlines, Canadian Pacific Railway, Sun Country Airlines and USA Truck. He was previously an Investment Analyst at AvalonBay Communities, a multi-family REIT based in Arlington, VA. He graduated with a B.A. in History with Distinction from The University of Virginia and received an M.B.A from the Darden School of Business at The University of Virginia. Evercore’s Dedicated GasLog Partners Team (Cont’d) 25
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	Confidential Additional Special Committee Credentials
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	Confidential Client Date Size ($bn) Transaction 1/6/2023 $3.8 Advising the Special Committee of DCP Midstream on Phillips 66’s Acquisition of the Public Common Units of DCP Midstream 10/17/2022 4.3 Advised the Special Committee of Continental Resources Inc. on its take-private acquisition by the Hamm Family 6/7/2022 0.6 Advising the Conflicts Committee of the Board of Directors of Capital Product Partners L.P. on exercising its option to acquire Container Vessels and an LNG Carrier from Capital Maritime & Trading Corp 5/25/2022 0.8 Advised the Special Committee on its ~$770mm take-private transaction with Sponsor 9/23/2021 1.0 Advised the Special Committee of News Corp. on the termination of its poison pill and the authorisation of its stock repurchase program 8/19/2021 7.3 Advised the Special Committee of the Board of Directors of Inovalon Holdings Inc. on its sale to an equity consortium led by Nordic Capital, and joined by Insight Partners and other investors 3/21/2021 29.0 Advised the Board of Directors of Canadian Pacific on its acquisition of Kansas City Southern 3/7/2021 5.5 Advised Jardine Strategic on the recommended cash acquisition of Jardine Strategic by Jardine Matheson 2/22/2021 0.3 Advised the Special Committee of GasLog Ltd on its merger with BlackRock Global Energy & Power Infrastructure Fund 2/4/2021 0.0 Advised the Special Committee of CorEnergy on the internalization of its external manager, Corridor InfraTrust Management, LLC 11/16/2020 1.4 Advised the Special Committee of Foundation Building Materials’ Board of Directors on its sale to American Securities 10/7/2020 0.8 Advised the Special Committee of GNC on the sale of substantially all of its assets to Harbin Pharmaceutical Group 8/6/2020 11.9 Advised the Special Committee of GCI Liberty on its sale to Liberty Broadband Corporation 2/12/2020 N/A Acquisition/Internalization of its external manager, Annaly Management Company LLC 11/4/2019 6.1 Take-private acquisition by Canada Pension Plan Investment Board 8/19/2019 0.7 Sale to SPII Holdings Inc. Selected Special Committee and Board Advisory Assignments Selected Shipping Special Committee and Board Advisory Assignments 26
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	Confidential Client Date Size ($bn) Transaction 6/7/2019 $0.7 Sale to Elliott Advisors (UK) Limited 5/30/2019 0.4 Unsolicited offer from Brookfield Business Partners and its certain affiliates 2/26/2019 N/A Elimination of Summit's GP/IDRs and prepayment of a portion of its deferred purchase price obligation 2/14/2019 3.7 Elimination of EQM's IDRs and restructuring of the economic GP interest held by Equitrans Midstream 1/16/2019 40.0 Merger with Fiserv 1/3/2019 1.6 Merger with Magnolia Infrastructure Holdings, an indirect subsidiary of Arclight 11/26/2018 0.5 Sale to Arclight 11/16/2018 0.0 GP IDR buy-in and modification 10/29/2018 0.8 Strategic combination with Poseidon Containers and K&T Marine 10/22/2018 13.1 Merger with EnLink Midstream, LLC 9/18/2018 3.5 Acquisition of all public equity of Enbridge Energy Partners and Enbridge Energy Management 7/17/2018 3.7 Merger with Ply Gem 7/2/2018 25.9 Advising the Special Committee of Dell Technologies on the merger between Class V and Class C shares Selected Special Committee and Board Advisory Assignments (Cont’d) Selected Shipping Special Committee and Board Advisory Assignments 27
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	Confidential Client Date Size ($bn) Transaction 6/26/2018 $5.0 Merger with Tallgrass Energy 5/17/2018 N/A Sale of the public's 26.2% interest to Williams Company 5/3/2018 N/A Decision to approve the conversion from a partnership to a C-Corporation 4/29/2018 59.0 Advising the Independent Committee of the Board of Directors of T-Mobile on its acquisition of Sprint 2/21/2018 2.4 Dropdown and merger with RMP 1/11/2018 0.1 Aframax dropdown from Capital Ship Management Corp 1/1/2018 0.6 Sale to Archrock 12/3/2017 77.0 Sale to CVS 11/6/2017 0.3 49% FSRU dropdown from Sponsor Höegh LNG 10/27/2017 21.3 Takeover offer from Nesta Investment Holdings Limited 9/11/2017 1.3 Acquisition of Moy Park 8/16/2017 0.2 Dropdown of 25% interest in FLNG Hilli from Golar LNG 6/30/2017 N/A Sale to Energy Transfer 6/2/2017 N/A Commencement of a tender offer for WPT’s common units by World Point 5/31/2017 0.5 Sale to Teekay Tankers Selected Special Committee and Board Advisory Assignments (Cont’d) Selected Shipping Special Committee and Board Advisory Assignments 28
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	Confidential Client Date Size ($bn) Transaction 5/8/2017 $0.5 Sale to VTTI 3/22/2017 0.1 Acquisition of Sturgeon Acquisitions, LLC 2/28/2017 0.2 Acquisition of MBS Textbook Exchange, LLC 2/14/2017 3.3 Sale to SoftBank Group Corp 2/3/2017 N/A Sale to Enbridge 1/9/2017 11.4 Permanent IDR waiver and elimination of the economic GP interest held by Williams Company 1/4/2017 N/A Merger with DCP Midstream 12/1/2016 0.2 51% FSRU dropdown from Höegh LNG 10/24/2016 0.1 MR dropdown from Capital Ship Management Corp 10/24/2016 6.5 Sale of 25% interest to HNA by Blackstone 8/1/2016 N/A Merger with Transocean 6/3/2016 18.7 Merger of Equals with NorthStar Realty Finance Corp. and Colony Capital, Inc. 5/31/2016 1.7 Merger with SemGroup 4/27/2016 Withdrawn Recapitalization via Issuance of Class C Non-Voting Shares 3/31/2016 N/A Strategic Alternatives for Greater China Intermodal Investments Selected Special Committee and Board Advisory Assignments (Cont’d) Selected Shipping Special Committee and Board Advisory Assignments 29
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	Confidential Selected Special Committee and Board Advisory Assignments (Cont’d) Client Date Size ($bn) Transaction 2/24/2016 $0.8 Acquisition of Springfield Pipeline 2/1/2016 37.0 Sale to Avago 5/6/2015 7.5 Merger with Crestwood Midstream Partners LP 3/12/2015 0.3 Amendment of its Notes and Warrants 2/25/2015 3.0 Merger of equals with Navig8 Crude Tankers 10/13/2014 5.8 Acquisition of Atlas Pipeline Partners 9/23/2014 N/A Restructuring of interests in Alipay and Alibaba Financial businesses 6/16/2014 1.7 Acquisition of Oceanbulk 6/15/2014 38.4 Merger of Williams Partners L.P. and Access Midstream Partners L.P. 1/4/2014 11.7 Proposed sale to Liberty Media 1/2/2014 3.7 Sale to 41.5% of member interests to Fiat 10/22/2013 2.3 Merger with Plains All American Pipeline 8/12/2013 1.6 Merger with Pioneer Natural Resources 4/23/2013 1.2 Creation of new subsidiary capitalized via asset contribution and shareholder rights offering 2/5/2013 22.6 Take private by Michael Dell and Silver Lake Selected Shipping Special Committee and Board Advisory Assignments 30
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	Confidential Client Date Size ($bn) Transaction 12/20/2012 $0.5 Sale to EQT Infrastructure II 12/5/2012 3.4 Sale to Freeport 10/3/2012 6.3 Merger with T-Mobile USA 9/17/2012 36.1 Spin-off of North American Grocery businesses 5/15/2012 N/A Transfer of Terminal Use Agreement 3/28/2012 0.3 Acquisition of Wheatland Oil 3/14/2012 0.9 Sale to SS&C Technologies 2/27/2012 0.3 Sale of 80% stake in Boardwalk HP Storage to Loews 9/30/2011 0.3 Merger with Crude Carriers Corp. 9/13/2011 2.5 Sale to MacAndrews & Forbes 6/16/2011 9.3 Sale to Energy Transfer Equity, L.P. 6/5/2011 0.1 Sponsor to partnership asset transfer 4/21/2011 7.3 Recapitalization / Purchase of controlling interest by Fiat 8/9/2010 0.1 Acquisition of two product tankers Selected Special Committee and Board Advisory Assignments (Cont’d) Selected Shipping Special Committee and Board Advisory Assignments 31
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	Confidential Extensive Shipping Special Committee Experience Of the 32 shipping M&A transactions since 2015, nearly 70% were Special Committee assignments Conflicts Committee on its Unsolicited $4.4bn Take-Private Proposal from Advised Sole Advisor 2019 Special Committee of the Board of Directors of GasLog Ltd. on its ~$5 billion take-private transaction with Advised 2021 Special Committee on its Unsolicited $717mm Take-Private Proposal from SPHI Holdings Advised Sole Advisors 2019 Special Committee on Strategic Alternatives Advised Sole Advisor 2016 Special Committee on its ~$770mm take-private transaction with Sponsor Advised Sole Advisor 2022 Special Committee on the transfer of 3 LNG carriers for ~$625mm from the Sponsor to the Partnership Advised 2021 Special Committee on the transfer of 1 LNG carrier and 3 Containerships for ~$600mm from the Sponsor to the Partnership Advised 2022 Special Committee on the transfer of 3 LNG carriers for ~$600mm from the Sponsor to the Partnership Advised 2021 Conflicts Committee on GP IDR elimination Advised Sole Advisor 2019 on its merger with Advised Sole Advisor 2018 Special Committee on an Aframax dropdown from Advised Sole Advisor 2018 Special Committee on 49% FSRU dropdown from Sponsor Advised Sole Advisor 2017 Conflicts Committee on GP IDR buy-in and modification Advised Sole Advisor 2018 Special Committee on sale to Advised Sole Advisor 2017 Special Committee on dropdown of 25% interest in FLNG Hilli from Advised Sole Advisor 2017 Special Committee on 51% FSRU dropdown from Advised Sole Advisor 2016 Special Committee on an MR dropdown from Advised Sole Advisor 2016 on the $3.0bn merger of equals with Advised Sole Advisor 2015 on the transfer of five vessels for $311.5 mm from the Sponsor to the Partnership and a restructuring of its Incentive Distribution Rights Advised Sole Advisor 2014 on its $1.7 billion acquisition of Oceanbulk Advised Sole Advisor 2014 on its $281 million 100% unit-for-stock merger with Advised Sole Advisor 2011 on the transfer of two MR product tankers for $86.5 million and a Capesize bulker for $98.5 million from the Sponsor to the Partnership Advised Sole Advisor 2010-2011 32
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	Confidential Additional Case Studies
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	Confidential Brookfield Acquires Teekay Offshore Partners L.P. in $4.4bn Take-Private ◼ On October 1, 2019 Teekay Offshore Partners L.P. (“TOO”), a Marshall Islands partnership, announced that it has entered into a definitive agreement and plan of merger (“Merger Agreement”) with Brookfield Business Partners L.P. and certain of its affiliates and institutional partners (“Brookfield”), under which Brookfield will acquire all of the outstanding common units of TOO not already held by Brookfield and its affiliates for cash consideration of $1.55 per common unit (the “Merger Consideration”) Transaction value of approximately $4.4 billion Each unaffiliated unitholder will have the option to forgo the right to receive the cash consideration in exchange for a rollover unit (the “Rollover Option”) ◼ The Merger Consideration represents a 28.1% premium to the unaffected closing unit price of $1.21 as of May 16, 2019 and a 47.6% increase over the initial offer of $1.05 from Brookfield extended on May 17, 2019 ◼ At the time the transaction was announced, Brookfield owned ~73.0% of the common units and 100.0% of the general partner As required under the Limited Partnership Agreement (the “LPA”), a Conflicts Committee was appointed to evaluate the transaction and negotiate on behalf of the unaffiliated unitholders The LPA provides a safe harbor for Conflicts Committee approved transactions (i.e. all Conflicts Committee approved transactions fall under Business Judgement) Shortly after announcement, Brookfield will act by written consent to approve the transaction ◼ Upon the closing of the merger, the common units will cease to be publicly traded, and the out-of-the-money Brookfield Transaction Warrants and Series D Warrants will be cancelled ◼ The Preferred Series A, B and E units are to remain unchanged, outstanding and publicly traded, and TOO will maintain SEC filing requirements, as required ◼ Evercore served as the exclusive financial advisor to the Conflicts Committee of the Board of Directors of Teekay Offshore GP L.L.C. and provided a fairness opinion in connection with the transaction The Conflicts Committee, Board of Directors and Evercore did not consider, evaluate, opine on or recommend the Rollover Option as part of the transaction Source: Partnership management, Partnership filings, FactSet as of October 1, 2019 Seller Unaffiliated unitholders of TOO Buyer Brookfield Vote No unitholder vote, Brookfield to act by written consent TOO not subject to proxy rules but 13E-3 information statement will be filed Transaction Consideration Unaffiliated unitholders receive $1.55 per common unit OR Unaffiliated unitholders forgo the right to receive cash consideration and instead receive a rollover unit for each common unit Transaction Results in: ◼ Brookfield acquisition of remaining 26.8% LP interest from unaffiliated unitholders ◼ Brookfield provides unaffiliated unitholders with an aggregate consideration of $170.6 million Overview Transaction Summary TOO Unit Price Performance 7/26/17: Strategic partnership announced (Brookfield initial investment) 7/3/18: Brookfield exercises option to assume controlling interest in GP from Teekay Corporation 4/29/19: Brookfield acquires Teekay Corporation’s remaining common units and GP ownership in TOO as well as out-of-the-money warrants 10/1/19: Brookfield and TOO announce transaction at $1.55 per common unit 5/17/19: Brookfield makes unsolicited initial offer at $1.05 per common unit $1.53 $ - $1.00 $2.00 $3.00 Jul-17 Dec-17 May-18 Nov-18 Apr-19 Oct-19 33
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	Confidential ◼ DryShips Inc. (“DryShips”, formerly “DRYS” or “The Company”) is a diversified owner and operator of ocean going cargo vessels that operate worldwide through three segments: drybulk, offshore support and tanker ◼ SPII Holdings, owner of previously approximately 83.4% of the outstanding DryShips’ Common Shares, acquired all remaining publicly-owned Common Shares for 100% cash consideration 6/13/2019: SPII offered to take DryShips private at $4.00 / share, 26.6% above its unaffected price of $3.16 / share, valuing the Company at 0.60x P / NAV (0.66x P / Adj. NAV1 ) 8/8/2019: After five rounds of negotiations, SPII and DryShips settled on $5.25 / share, valuing the Company at 0.79x P / NAV (0.86x P / Adj. NAV1 ) ◼ No control premium was included, given that Unaffiliated Shareholders only owned 16.6% outstanding common interest in DryShips DryShips Take-Private by George Economou and SPII Holdings To Unaffiliated Shareholders ◼ Provided immediate liquidity and certain value for their shares at $5.25 per share ◼ Received a 66.1% premium to unaffected share price, which excludes any control premiums given their 16.6% ownership of the Company ◼ Eliminated risk of continued exposure to operational and legal risks in DRYS’ business and market risks, including minimal trading liquidity and lack of research coverage, inherent in remaining a public company ◼ Execution certainty with no financing contingency To SPII Holdings ◼ Elimination of public costs and disclosure requirements ◼ Ability to capture discount to NAV ◼ Full control of company and fleet Transaction Overview Share Price Performance Key Benefits and Considerations Negotiation Process Source: Company filings, FactSet 1. Adjusted for deduction of $0.58 per share for potential Management Agreement friction costs (costs under the TMS agreements are significantly higher than other drybulk public companies) $5.24 $0.00 $2.00 $4.00 $6.00 $8.00 Oct-18 Dec-18 Mar-19 May-19 Jul-19 Oct-19 6/13/19: Announced receipt of acquisition proposal from SPII Holdings for $4.00 / share 7/8/19: Announced Special Committee’s appointment of financial and legal advisors 8/19/19: Entered into definitive merger agreement with SPII for $5.25 / share in cash 10/9/19: Announces shareholders’ approval of merger 10/11/19: Announces completion of acquisition Date Party Price 6/13/19 SPII Holdings $4.00 7/31/19 DRYS Special Committee 6.00 8/5/19 SPII Holdings 4.50 8/5/19 DRYS Special Committee 5.50 8/7/19 SPII Holdings 5.00 8/8/19 DRYS Special Committee 5.25 Although the transaction was not conditioned on a “Majority of the Minority” vote, requested by the Special Committee, 82.5% of the unaffiliated shares voted in favor of this transaction 34
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	Confidential Additional Detail Regarding GasLog Partners
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	Confidential $8.26 $ - $2.00 $4.00 $6.00 $8.00 $10.00 $12.00 $14.00 $16.00 $18.00 Dec-19 Aug-20 Mar-21 Nov-21 Jun-22 Jan-23 $8.26 $6.50 $7.50 $8.50 1/24 1/25 1/27 1/29 1/31 February 2022: Russian Invasion of Ukraine Situation Overview Unit price performance has not rebounded after the COVID-19 driven declines of early 2020 despite improvement in LNG markets 3/31/20: Releases financial results and operational update, considering COVID-19 Outbreak 4/2/20: GasLog Partners takes delivery of the GasLog Windsor, a 180k cbm LNGC newbuild 6/15/21: Announces new charter agreement with Total and Shell 8/8/20: Announces appointment of CEO Paul Wogan and additional Director transitions 6/21/21: Announces new charter agreement with Cheniere Source: FactSet (as of 1/24/22) 7/8/21: Announces appointment of COO Paolo Enoizi as CEO and Director of GLOP 2/22/21: GasLog Ltd enters into agreement and plan of merger with BlackRock February 2020: Onset of Global COVID-19 Pandemic 11/10/20: Announces intention to pursue strategic alternatives and announces distribution cut $0.01 January 25 2022: GLOG makes proposal to acquire all outstanding units of GLOP not owned by LOG Performance Since Offer 18% increase since unaffected date / 7% premium to $7.70 offer price 35
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	Confidential (55.4%) 38.8% 24.3% (100.0%) (80.0%) (60.0%) (40.0%) (20.0%) 0.0% 20.0% 40.0% 60.0% 80.0% 100.0% Dec-19 Aug-20 Mar-21 Nov-21 Jun-22 Jan-23 GLOP Peer Index S&P500 Situation Overview GLOP’s trading performance relative to benchmarks and its peers Source: FactSet (as of 1/24/22) 1. Includes CPLP, DLNG, FLNG and KNOP, weighted by market capitalization. EE and COOL excluded, as they had not yet been publicly traded as of 1/1/20 1 Indexed Common Unit Price Performance (1/1/20 to Unaffected Date) Since 1/1/20 Since 1/1/21 Since 1/1/22 GLOP (55.4%) 156.6% 57.6% Peer Index 38.8% 79.9% 5.3% S&P 500 24.3% 6.9% (16.3%) 36
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	Confidential 0.0% 5.7% 10.4% 33.2% 23.3% 19.1% 8.4% $2.00 - $3.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $7.00 - $8.00 $8.00 - $9.00 13.3% 22.7% 16.5% 28.8% 8.6% 7.1% 3.1% $2.00 - $3.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $7.00 - $8.00 $8.00 - $9.00 Situation Overview GLOP’s unit price has been largely range bound from $5-8 since the Russian invasion of Ukraine, and has remained below $8 for 90%+ of trading days since the invasion Historical Trading Prices (12/31/19 to Unaffected Date) Historical Trading Prices (2/25/22 to Unaffected Date)1 VWAP from 2/25/22-1/24/23: $5.99 VWAP from 12/31/19-1/24/23: $4.69 Source: FactSet (as of 1/24/23) Note: Based on closing price data. Public float defined as common units held by entities unaffiliated with the Sponsor 1. On 2/24/22, Russia launched its invasion of Ukraine Low Unit Price: $2.50 Date: 4/23/21 High Unit Price: $8.38 Date: 11/4/22 Low Unit Price: $3.30 Date: 3/3/22 High Unit Price: $8.38 Date: 11/4/22 37
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	Confidential $2.5 $18.8 $10.2 $4.4 $3.3 $0.8 $0.2 Median: $3.9 Mean: $6.3 Situation Overview Larger market cap LNG companies continue to see higher levels of trading liquidity Source: FactSet (as of 1/24/23) 1. Calculated as 90-day unit trading volume, multiplied by 90-day volume-weighted average price per unit ($ in millions) Equity Market Value (as of Unaffected Date) 90 Day Average $ Daily Trading Volume (as of Unaffected Date)1 $379 $2,534 $1,684 $552 $273 $197 $105 Median: $412.6 Mean: $890.9 38
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	Confidential Situation Overview Limited institutional or yield focused investor base Source: FactSet, Partnership filings Summary Institutional Ownership Institution Units (000's) Ownership % Cobas Asset Management 5,096 9.9% Invesco Advisers 2,366 4.6% Renaissance Technologies 767 1.5% Two Sigma Advisers 399 0.8% Forager Funds Management 282 0.5% Walleye Capital 277 0.5% Andbank Wealth Management 239 0.5% Acadian Asset Management 218 0.4% Goldman Sachs & Co. LLC 202 0.4% Two Sigma Investments 189 0.4% Global X Management Co 189 0.4% Arrowstreet Capital 135 0.3% Russell Investment Management 128 0.2% Susquehanna Financial Group 124 0.2% Schonfeld Strategic Advisors 94 0.2% Top 15 Institutional 10,705 20.7% Insider Ownership Summary Holder Units (000's) Ownership % Holder Units (000's) Ownership % GasLog Ltd. 15,622 30.2% Institutional/Other (Net of Short Interest) 11,831 22.9% Total Insider 15,622 30.2% Insiders 15,622 30.2% Retail 24,235 46.9% Total Common Units Outstanding 51,688 100.0% Institutional 22.9% Insiders 30.2% Retail 46.9% 39
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	Confidential “The partnership said it has "agreed in principle" to convert an older, 145,000 cbm steamship into a floating storage and regasification unit (FSRU) for the Venice Energy project located at the Port of Adelaide in Australia. The partnership expects a ~10-year contract to materialize in the 2H-2023. The conversion is expected to take 8-10 months and should cost ~$100 million. This would be important as it is the first asset growth since the distribution cut.” “The Methane Becki Anne contract was extended with Shell for another five years that will continue through March 2029. We estimate that the contract rate would be roughly $80k/day. Cheniere extended its contract on the Methane Jane Elizabeth for an additional year until March 2024 which was at ~$39,000/day. Lastly, the GasLog Seattle was chartered for a year from March 2023 for ~$115,000/day. Given rates came in higher than we expected, we are moving our estimates up to account for the new charters.” Situation Overview Analyst Projections by Stifel (January 26, 2023) – Price Target of $9.50 Revenue Projections EBITDA Projections $273 $211 2023E 2024E $362 $301 2023E 2024E 3.5x 3.8x 2023E 2024E Debt / EBITDA Projections Source: Wall Street research Note: Projections included for select brokers with available data ($ in millions, except per unit data) (1/26/23) | Price Target: $9.50 40
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	Confidential 10.5 12.8 12.4 8.5 3.2 1.6 1.7 8.0 6.6 3.8 1.8 N/A 14 18 13 10 7 6 Situation Overview Despite a sizeable fleet, GLOP’s average charter duration is limited relative to peers Fleet Count1 Weighted Average Charter Duration (Years)2 Source: Partnership / Company websites and filings, Clarksons Note: CPLP figures excluded its drybulk and containership vessels 1. Disclosed fleet count as of 1/24/23 Weighted Average Fleet Age (Years)3 Average TCE Rate ($ per Day)4 FSRU LNGC Shuttle Tanker $79,284 $75,941 $73,771 $59,917 N/A N/A 2. Figures as of 1/24/23, weighted by cbm; EE average charter duration not disclosed; KNOP figure represents 1.9yr value disclosed on 11/30/22, less the fractional year passed to present 3. Figures as of 1/24/23, weighted by cbm 4. GasLog figure calculated as disclosed 2024 contracted time charter revenue of $157.3mm, divided by 1,984 total contracted days. DLNG figure represents consolidated fleet Q3 TCE rate. CPLP figure based upon contracted rates disclosed as of 11/10/22. FLNG figure represents consolidated fleet Q3 TCE rate. 41
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	Confidential Based on Book Value Total Debt $1,141.7 (–) Cash and Equivalents (145.5) Net Debt $996.1 Book Value of Common Equity $681.6 Book Value of Preferred Equity 279.3 Enterprise Value (Book Value) $1,957.0 Net Debt / Enterprise Value (Book Value) 50.9% Net Debt / 2022E EBITDA 3.6x Net Debt / 2023E EBITDA 4.7x Situation Overview Summary Market Data Public Market Overview Capital Structure ($ in millions, except per unit data) Source: Partnership filings, FactSet (as of 1/24/23), Wall Street Research, Clarksons Note: Unaffected metrics based on (1/24/23) closing price of $6.98 per common unit 1. EBITDA, Distribution Yield and NAV estimates based on Stifel (1/24/23) Unit Price and Distribution per Unit Unaffected Offer GLOP Common Unit Price $6.98 $7.70 52-Week High 8.55 8.55 52-Week Low 3.24 3.24 Fully-Diluted Units Outstanding 54.285 54.285 Market Capitalization $378.9 $418.0 (+) Market Value of Preferred Units 289.3 289.3 (+) Total Debt Outstanding 1,141.7 1,141.7 (–) Cash and Cash Equivalents (145.5) (145.5) Enterprise Value $1,664.3 $1,703.4 Implied Multiples EV / EBITDA Metric1 Unaffected Offer 2023E $273.0 6.1x 6.2x 2024E 210.7 7.9x 8.1x Distribution Yields 2023E $0.04 0.6% 0.5% 2024E 0.04 0.6% 0.5% P / NAV1 $9.27 0.75x 0.83x $ - $2.00 $4.00 $6.00 $8.00 $10.00 $12.00 $ - $0.15 $0.30 $0.45 $0.60 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23 Common Unit Price Distribution Distribution Price $0.125 ~$0.55 $0.01 $6.98 42
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	Confidential LNGC 160k cbm 5yr old Secondhand Prices: $200.0 LNGC 145k cbm 10yr old Secondhand Prices: $90.0 LNGC 145k cbm 15yr old Secondhand Prices: $53.0 4 1 4 1 2 2 $ - $50.0 $100.0 $150.0 $200.0 $250.0 - 5 10 15 20 GLOP Fleet Summary Situation Overview Source: Company filings, Clarksons ($ in millions) Fleet Valuation Methodology ◼ Limited vessel value data points from Clarksons necessitated an extrapolation to derive an estimate of GLOP NAV ◼ Vessel values assumed based on extrapolated Clarksons prices for the following: TFDE – 160k cbm 5yr old secondhand prices Steam – 145k cbm 10 & 15yr old secondhand prices Full vessel valuation curve extrapolated assuming 3.0% annual depreciation Vessel Valuation Curve by Age TFDE Steam Clarksons Datapoint # Vessels Vessel Propulsion Built Capacity (cbm) Estimated Value GasLog Geneva TFDE 2016 174k $190.5 GasLog Gibraltar TFDE 2016 174k 190.5 GasLog Glasgow TFDE 2016 174k 190.5 GasLog Greece TFDE 2016 174k 190.5 Solaris TFDE 2014 155k 179.2 GasLog Santiago TFDE 2013 155k 173.9 GasLog Seattle TFDE 2013 155k 173.9 GasLog Shanghai TFDE 2013 155k 173.9 GasLog Sydney TFDE 2013 155k 173.9 Methane Becki Anne TFDE 2010 170k 158.7 Methane Alison Victoria Steam 2007 145k 52.0 Methane Heather Sally Steam 2007 145k 52.0 Methane Jane Elizabeth Steam 2006 145k 50.5 Methane Rita Andrea Steam 2006 145k 50.5 Charter Free Gross Asset Value $2,000.3 GLOP Fleet Valuation Detail 43
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	Confidential Situation Overview GLOP has 87% charter coverage for the remainder of 2023 but significant spot exposure thereafter Source: Public filings GasLog Partners LP’s Fleet Propulsion Built Capacity Charterer 2023 GasLog Glasgow TFDE 2016 174,000 GasLog Greece TFDE 2016 174,000 Methane Becki Anne TFDE 2010 170,000 GasLog Gibraltar TFDE 2016 174,000 GasLog Geneva TFDE 2016 174,000 GasLog Shanghai TFDE 2013 155,000 GasLog Santiago TFDE 2013 155,000 Solaris TFDE 2014 155,000 Energy Major GasLog Seattle TFDE 2013 155,000 Major Trading House GasLog Sydney TFDE 2013 155,000 Methane Heather Sally Steam 2007 145,000 SEA Charterer Methane Jane Elizabeth Steam 2006 145,000 Methane Rita Andrea Steam 2006 145,000 Energy Major Methane Alison Victoria Steam 2007 145,000 Firm Period Optional Period Available CMI 44
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	Confidential Situation Overview Since the beginning of 2021, GasLog Partners has reduced leverage by 44%, adding significant balance sheet flexibility Source: Partnership filings 45 5.0x 5.3x 4.9x 4.4x 4.3x 3.9x 3.3x 2.8x Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022 Q4 2022 Net Debt / LTM Adjusted EBITDA
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	The Conflicts Committee of the Board of Directors of GasLog Partners LP February 2023
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Confidential Agenda Items Introduction Strategy ◼ Align on procedures for negotiations and other interactions with GasLog Ltd. and its advisors Discuss appropriate points of contact 1 Timeline ◼ 1 st Meeting: ~2 weeks following receipt of financial model and other major diligence items ◼ 2 nd Meeting: To be determined subsequent to 1 st Meeting Diligence Items ◼ GasLog Partners Diligence Management forecasts and operating model (status quo and synergy projections) Charter-free and charter-attached vessel appraisals FSRU conversion of the Sponsor’s GasLog Chelsea and GLOP’s opportunity to convert its steam vessels ◼ Industry Diligence Projected rechartering rates Fleet positioning within LNGC market (Sent as a separate attachment) Working Group List ◼ Please direct any additions or revisions to Matthew.McGarry@Evercore.com (Sent as a separate attachment)
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	Confidential 2.5% 24.1% 0.7% - 2.5 5.0 7.5 10.0 (10.0%) 0.0% 10.0% 20.0% 30.0% 1/24/23 1/27/23 1/30/23 2/2/23 2/5/23 2/8/23 Daily Unit Trading Volume (millions) Trading Performance Since Unaffected Date Situation Update GasLog Partners’ common unit price has traded up considerably since the $7.70 proposal from the Sponsor Source: FactSet (as of 2/8/23) 2 GasLog Partners Peer Index1 S&P 500 GLOP Common Unit Volume (1/25/23) GLOP announces $7.70 proposal from its Sponsor. Units close at a price of $8.00 Offer Premium to Unaffected Price: 10.3% Common Unit Price Performance and Volume (Since 1/24/23 Unaffected Date) Average Daily Trading Volume (mm) Unit Price Since Unaffected Date 1.071 As of Unaffected Date (90-Day) 0.351 1. Includes COOL, CPLP, DLNG, EE, FLNG and KNOP, weighted by market capitalization Current Price: $8.66
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	Conflicts Committee of GasLog Partners LP February 2023 PRELIMINARY ANALYSIS SUBJECT TO MATERIAL CHANGES 2/26/2023 10:45 PM
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	Confidential Table of Contents Introduction Situation Overview Preliminary Findings Appendix A. Weighted Average Cost of Capital B. Additional Detail Regarding GasLog Partners Section I II III
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	Confidential I. Introduction


	[image: ]
	Confidential ◼ Evercore Group LLC (“Evercore”) is pleased to present its preliminary findings to the Conflicts Committee of the Board of Directors (the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the “Partnership”, “GasLog Partners” or “GLOP”), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG”) to acquire all outstanding common units not owned by GLOG for cash consideration (the “Proposed Transaction”) GLOG proposes that the GLOP unaffiliated unitholders (the “Unaffiliated Unitholders”) exchange each owned common unit for the right to receive $7.70 in cash per common unit, consisting in part of a special distribution by the Partnership of $2.33 per common unit (the “Proposed Consideration”) ◼ Evercore has commenced its due diligence review as part of our evaluation process of the Proposed Transaction On February 13, 2023, Evercore was provided access to the virtual data room which included, among other items, GasLog Partners’ financial projections as provided by management (the “GLOP Financial Projections”), the 2023E budget, the most recent broker appraisals, key commercial agreements and recent materials prepared for the GLOP Board of Directors On February 14, 2023, Evercore attended a virtual presentation held by GLOP management which included an update on the business and key industry trends On February 21, 2023, Evercore held a call with management regarding GLOP Financial Projections that included continued discussion on industry trends, recent LNG vessel sales and the Venice FSRU Project ◼ We are pleased to present our preliminary perspectives based on our work so far, although further diligence is required Introduction Introduction 4
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	Confidential $9.18 $ - $5.00 $10.00 $15.00 $20.00 $25.00 Dec-18 Oct-19 Aug-20 Jun-21 Apr-22 Feb-23 February 2022: Russian Invasion of Ukraine Unit Price Performance (Last 5 Years) Source: FactSet (as of 2/23/23) October 2020: Announces intention to pursue strategic alternatives and announces further distribution cut from $0.125 to $0.01 Introduction January 2025: GLOG proposes to acquire all outstanding public common units of GLOP for $7.70 in cash Feb 2021: GasLog Ltd. announces merger with BlackRock’s Global Energy & Power Infrastructure Funds June 2019: Announces exchange / elimination of GP IDRs for new LP units February 2020: Onset of Global COVID-19 Pandemic, quarterly distribution reduced from $0.561 to $0.125 5
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	Confidential $9.18 - 500.0 1,000.0 1,500.0 2,000.0 2,500.0 $6.00 $7.00 $8.00 $9.00 $10.00 1/24 1/30 2/5 2/11 2/17 2/23 GLOP Common Unit Price Unit Volume (thousands) Volume (000s) Unit Price Introduction Units Have Increased 32% Since the Unaffected Date, Equating to a 19% Premium to the $7.70 Offer Price Source: FactSet (as of 2/23/23) Average Total Volume Traded 21 Trading Days Since Offer 843k 17,698k 90-Day Unaffected 345k 31,069k % of Outstanding Common Units 21 Trading Days Since Offer 1.6% 32.6% 90-Day Unaffected 0.6% 57.2% % of Total Float 21 Trading Days Since Offer 2.4% 49.6% 6
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	Confidential (41.3%) 215.2% 49.3% 8.4% (67.4%) (59.8%) (40.9%) 0.0% (150.0%) 0.0% 150.0% 300.0% 1/1/20 7/10/20 1/18/21 7/28/21 2/5/22 8/15/22 2/23/23 GasLog Partners (MLP) Flex LNG (C-Corp.) Dynagas (MLP) CPLP (MLP) Knot Offshore Partners (MLP) Golar LNG Partners LP (MLP) Höegh LNG Partners LP (MLP) Situation Overview GLOP’s Trading Performance Relative to its Peers Source: FactSet (as of 2/23/23) Note: COOL and EE excluded given that their IPOs occurred subsequent to 1/1/20 Indexed Common Unit Price Performance Non-Binding Proposal (1/25/23) Since 1/1/20 Since 1/1/21 Since 1/1/22 Returns Summary To Unaffected Date (1/24/22) GasLog Partners (MLP) (55.4%) 156.6% 63.8% Flex LNG (C-Corp.) 182.1% 251.3% 30.9% Dynagas (MLP) 34.6% 13.6% (1.7%) CPLP (MLP) 4.5% 72.9% (12.8%) Knot Offshore Partners (MLP) (71.5%) (62.5%) (57.8%) To Present (2/23/23) GasLog Partners (MLP) (41.3%) 237.5% 115.5% Flex LNG (C-Corp.) 215.2% 292.6% 46.2% Dynagas (MLP) 49.3% 26.0% 9.0% CPLP (MLP) 8.4% 79.4% (9.6%) Knot Offshore Partners (MLP) (67.4%) (57.2%) (51.7%) 7
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	Confidential Introduction Proposal Summary Key Terms Buyer ◼ GasLog Ltd., (the “Sponsor”) which currently owns 30.2% of the GasLog Partners common units and the general partner units GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global Energy and Infrastructure Funds Proposed Transaction Summary ◼ On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire each common unit it did not already owned (being ~36mm publicly owned units) Offer Price ◼ $7.70 per common unit, consisting of $5.37 in cash and a $2.33 special distribution from GLOP balance sheet for each common unit not owned by GasLog Ltd. Other Items ◼ Sponsor has stated that it is not interested in selling any of its equity position ◼ Subject to approval of Conflicts Committee and Board of Directors of GasLog Partners ◼ Subject to approval of a simple majority of common unitholders (as opposed to a “majority of the minority”) ◼ Preferred units to remain intact and not redeemed ◼ No financing contingency ◼ Class B units to be cancelled immediately prior to the transaction ◼ Other customary closing conditions Source: GasLog Partners management 8
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	Confidential ($ in millions, except per unit data) Introduction Analysis at Various Prices Source: GasLog Partners management, public filings, FactSet (as of 2/23/23) GasLog Partners Common Unit Value $7.70 $8.00 $8.50 $9.00 $9.50 $10.00 $10.50 $11.00 Total Units Outstanding (MM) 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 Implied Equity Value $418 $434 $461 $489 $516 $543 $570 $597 Plus: Gross Debt as of December 31, 2022 985 985 985 985 985 985 985 985 Less: Cash and Cash Equivalents (223) (223) (223) (223) (223) (223) (223) (223) Plus: Liquidation Value of Preferred Equity 291 291 291 291 291 291 291 291 Implied Enterprise Value $1,470 $1,487 $1,514 $1,541 $1,568 $1,595 $1,622 $1,650 Metric Premiums Unaffected Unit Price as of January 24, 2023 $6.98 10.3% 14.6% 21.8% 28.9% 36.1% 43.3% 50.4% 57.6% Unaffected 10-Day VWAP 6.74 14.2% 18.7% 26.1% 33.5% 40.9% 48.3% 55.7% 63.1% Unaffected 30-Day VWAP 6.79 13.4% 17.8% 25.2% 32.6% 39.9% 47.3% 54.7% 62.0% Current Unit Price as of February 23, 2023 9.18 (16.1%) (12.9%) (7.4%) (2.0%) 3.5% 8.9% 14.4% 19.8% EBITDA Multiples (GLOP Mgmt.) Enterprise Value / 2022A EBITDA $274 5.4x 5.4x 5.5x 5.6x 5.7x 5.8x 5.9x 6.0x Enterprise Value / 2023E EBITDA 290 5.1 5.1 5.2 5.3 5.4 5.5 5.6 5.7 Enterprise Value / 2024E EBITDA 269 5.5 5.5 5.6 5.7 5.8 5.9 6.0 6.1 Enterprise Value / 2025E EBITDA 226 6.5 6.6 6.7 6.8 6.9 7.1 7.2 7.3 EBITDA Multiples (Stifel Research) Enterprise Value / 2023E EBITDA 273 5.4 5.4 5.5 5.6 5.7 5.8 5.9 6.0 Enterprise Value / 2024E EBITDA 211 7.0 7.1 7.2 7.3 7.4 7.6 7.7 7.8 Distribution Yield (GLOP Mgmt.) 2022A $0.04 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 2023E 0.04 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% Proposed Consideration 9
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	Confidential II. Situation Overview
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	Confidential Situation Overview Public Market Data and Debt Overview Public Market Overview Capital Structure (As of 12/31/22) Source: Partnership filings, FactSet, Wall Street Research, Clarksons 1. EBITDA, Distribution Yield and NAV estimates based on Stifel (1/24/23), the only analyst with an updated, comprehensive perspective since the offer date 2. Represents average of Fearnley’s and Braemar appraised values as of December 31, 2022 Debt Overview Current Offer Unaffected GLOP Common Unit Price $9.18 $7.70 $6.98 52-Week High 9.20 9.20 9.20 52-Week Low 3.30 3.30 3.30 Fully-Diluted Units Outstanding 54.285 54.285 54.285 Market Capitalization $498 $418 $379 (+) Preferred Units 291 291 291 (+) Total Debt Outstanding 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) Enterprise Value $1,551 $1,470 $1,431 Implied Multiples Metric Current Offer Unaffected EV / EBITDA (Stifel)1 2022A $274 5.7x 5.4x 5.2x 2023E 273 5.7 5.4 5.2 2024E 211 7.4 7.0 6.8 EV / EBITDA (Mgmt) 2022A $274 5.7x 5.4x 5.2x 2023E 290 5.4 5.1 4.9 2024E 269 5.8 5.5 5.3 Distribution Yields (Mgmt) 2022A $0.04 0.4% 0.5% 0.6% 2023E 0.04 0.4% 0.5% 0.6% 2024E 0.04 0.4% 0.5% 0.6% P/ NAV (Broker Appraisal)2 $11.15 0.82x 0.69x 0.63x P / NAV (Stifel Research)1 9.27 0.99 0.83 0.75 Gross Cross-Collateral Facility Amount Maturity Rate with GLOG $450 Million Partnership Facility $250 Feb-24 L +2.10% No BNPP $260 Million Facility 194 Jul-25 L +2.70% No DNB $194 Million Facility 126 Jul-25 S +2.96% No $1.3 Billion GasLog ECA Facility 361 Mar-27 L +1.80% Yes GasLog Shanghai SLB 45 Oct-26 3.12% No Methane Heather Sally SLB 17 Jun-25 3.03% No Total $985 Based on Book Value Total Debt $985 (–) Cash and Equivalents (223) Net Debt $761 Book Value of Common Equity $682 Book Value of Preferred Equity 291 Enterprise Value (Book Value) $1,734 Net Debt / Enterprise Value (Book Value) 43.9% Net Debt / 2023E EBITDA 2.8x Net Debt + Preferred / 2023E EBITDA 3.9x Net Debt / 2024E EBITDA 3.6x Net Debt + Preferred / 2024E EBITDA 5.0x ($ in millions, except per unit data) 11


	[image: ]
	Confidential Situation Overview Charter Overview Source: GasLog Partners management 1. Represents average of Fearnley’s and Braemar appraised values as of December 31, 2022 Propulsion Built Capacity Charter Free Appraisal1 Gross Charter Rate Charterer GasLog Glasgow TFDE 2016 174,000 $190 $85,926 GasLog Greece TFDE 2016 174,000 189 85,926 Methane Becki Anne TFDE 2010 170,000 154 82,500 GasLog Gibraltar TFDE 2016 174,000 191 81,000 GasLog Geneva TFDE 2016 174,000 191 81,000 GasLog Shanghai TFDE 2013 155,000 SLB 86,000 GasLog Santiago TFDE 2013 155,000 153 67,000 Solaris TFDE 2014 155,000 157 149,750 GasLog Seattle TFDE 2013 155,000 151 141,500 GasLog Sydney TFDE 2013 155,000 153 97,000 Methane Heather Sally Steam 2007 145,000 SLB 52,000 Methane Jane Elizabeth Steam 2006 145,000 58 32,600 Methane Rita Andrea Steam 2006 145,000 58 66,000 Methane Alison Victoria Steam 2007 145,000 62 29,500 2023 2024 2025 2026 2027 2028 2029 2030 2031 1 1 1 11 11 11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2 2 2 d 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 11 11 11 Firm Period Optional Period Available Out of fleet GasLog Partners has an average-revenue weighted charter duration of 1.7 years ($ in millions, except per day data) 12
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	Confidential ◼ The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management: Revenue: ● All options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 2026, (ii) Shell’s option with GasLog Greece in March 2026 and (iii) GasLog Gasglow in June 2026 – these represent anticipated out-of-the-money options for the charterer ● Upon charter / option expiry, vessels are operated on the spot market thereafter based on forecast as set forth below: ● The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day ● The Methane Heather Sally and GasLog Shanghai are returned to their lessors in 2025 and 2026, respectively − There are no repurchase or obligations options for the Methane Heather Sally and GasLog Shanghai ● The vessels have a long-term utilization rate of 99.5% for both spot and TC operations1 Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in 2023, escalated 1% annually thereafter G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd. Capital expenditures: ● Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k – 174k TFDE vessels every five years ● EEXI/CII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking ● Total capital expenditures of $128.6 million (2023: $12.9 million, 2024: $51.4 million, 2025: $64.3 million) for Venice FSRU project Financing assumptions: ● $450 million facility due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in November 2023 with a new ~$196 million secured facility for GasLog Santiago, GasLog Sydney and GasLog Seattle − $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt funded on delivery as part of the Venice FSRU project ● Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities ● $87.4 million balance of Series B preferred equity assumed fully redeemed in March 2023 and $76.5 million balance of Series C preferred equity assumed fully redeemed in March 2024 Situation Overview Source: GasLog Partners management 1. Represents 2 buffer days per year (.5 per quarter) divided by 365 days per year GLOP Financial Projections – Assumptions 2023E 2024E 2025E 2026E 2027E $000s/Day (Gross) TFDEs (155k) $85 $75 $65 $55 $65 TFDEs (170k - 174k) 105 95 85 75 85 Steams 52 50 40 35 40 13
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	Confidential Situation Overview GasLog Partners Key Considerations for Further Diligence That Could Impact Forecast Key Considerations Commentary Utilization / Downtime in a Spot-Based Business ■ GLOP Financial Projections assumes 98% to 99.5% utilization rate1 ROI / Economics of FSRU Conversions ■ Project Venice commercial and financial risks Venice Project currently requires further progress on offtake agreements and financing to reach FID Potential for conversion cost increases given Project Venice delays which has resulted in need to negotiate new conversion contract (project cost has already increased as a result of delays) Evolving Regulatory Landscape / Vessel Compliance Costs ■ Certain regulations, which are not finalized or known, could increase capital expenditures in 2027+, which are not included in the GLOP Financial Projections Could further reduce useful life of steam and smaller / older TFDE vessels Expensive capital programs may be required every 1 – 3 years if more stringent regulatory standards to net-zero are enacted ■ More EU and US specific stringent regulations could result in older and smaller GLOP vessels being unable to serve those markets Commercial Discrimination / Obsolescence ■ Larger LNGC (170k+ CBM) with modern engine technology and other features command significant premium vs. older smaller TFDEs due to economic advantages (better boil off rate, faster offtake rate, more freight per trip, more efficient engine) ■ Large order book of new large, modern vessels to be delivered in the near-term could result in greater differentiation for our vessels Liquefaction projects could be delayed, creating an oversupply of vessels in the spot market Asset Values ■ Although not entirely comparable due to unique vessel specifications, two recent data points help contextualize broker appraised assets vs. achievable values in the S&P market Potential sale leaseback of GasLog Sydney for $140 million (excludes value of cash flows retained by GLOP generated by strong near-term charter market) vs. average appraised $153 million Sale of Golar Seal (10-year-old 160k CBM TFDE) to Höegh LNG for $184.3 million ■ Depending on the assumed market rates, a mark-to-market on charter-free appraisals may indicate impairment Source: GasLog Partners management 1. Represents 2 buffer days per year (0.5 per quarter) divided by 365 days per year 14
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	Confidential GLOP Financial Projections Situation Overview For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Average Vessels On the Water 15 14 14 14 13 12 Number of Dry-docks -- 4 1 2 5 -- Number of Spot Vessels at the End of Period -- 3 4 7 7 7 Revenue $364.3 $376.6 $356.5 $310.6 $308.9 $319.8 Less: Direct Operating Expenses (72.4) (68.8) (69.2) (67.6) (70.4) (65.4) Less: G&A (17.5) (18.3) (18.2) (17.3) (17.0) (16.8) EBITDA $274.4 $289.5 $269.0 $225.7 $221.5 $237.6 Less: Change in Working Capital 2.6 (15.3) (1.1) (0.7) (0.2) 0.0 Less: Net Capital Expenditures (2.5) (37.2) (50.9) (85.3) (28.0) -- Less: Other 0.2 -- -- -- -- -- Unlevered Free Cash Flow $274.6 $237.0 $217.0 $139.6 $193.4 $237.6 Less: Interest Expense (43.1) (58.9) (55.4) (50.5) (42.0) (36.4) Plus: Financial Income 2.0 4.4 -- -- -- -- Less: Preferred Equity Distribution (27.0) (19.8) (12.9) (11.0) (11.0) (11.8) Levered Free Cash Flow $206.5 $162.7 $148.7 $78.1 $140.4 $189.5 Less: Debt Amortization (115.7) (111.8) (108.2) (106.4) (110.3) (97.2) Levered Free Cash Flow After Debt Amortization $90.8 $50.9 $40.5 ($28.3) $30.1 $92.3 Total Distributions $2.1 $2.1 $2.1 $2.2 $2.2 $2.2 Levered FCF After Distributions Surplus / (Deficit) $88.7 $48.8 $38.4 ($30.5) $27.9 $90.1 Total Common Units Outstanding 52.768 53.183 53.598 54.013 54.013 54.013 Unlevered FCF per Unit $5.20 $4.46 $4.05 $2.58 $3.58 $4.40 Levered FCF per Unit 3.91 3.06 2.77 1.45 2.60 3.51 Levered FCF After Debt Amortization per Unit 1.72 0.96 0.76 (0.52) 0.56 1.71 Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04 Source: GasLog Partners management ($ in millions, except per unit data) 15
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	Confidential For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Sources Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 $48.8 $38.4 ($30.5) $27.9 $90.1 Stock-Based Compensation 0.8 0.7 0.7 0.8 0.8 0.8 Proceeds from Refinancing - 210.4 30.9 291.9 251.4 - Proceeds from Sale of Steam Vessel 52.5 - - - - - Cash from Balance Sheet - 58.7 7.8 - - - Total Sources $141.9 $318.7 $77.8 $262.2 $280.1 $90.9 Uses Debt Refinanced $65.1 $227.1 $-- $245.6 $239.3 $-- Financing Fees 0.0 4.2 1.3 4.3 1.9 0.3 Preferred Repurchased 49.2 87.4 76.5 -- -- -- Cash to Balance Sheet 27.6 -- -- 12.3 38.9 90.6 Total Uses $141.9 $318.7 $77.8 $262.2 $280.1 $90.9 Capitalization Debt $984.5 $858.2 $782.9 $722.0 $624.2 $528.6 Less: Cash (223.1) (164.4) (156.6) (168.9) (207.8) (298.4) Net Debt $761.4 $693.8 $626.3 $553.1 $416.4 $230.2 Debt / EBITDA 3.6x 3.0x 2.9x 3.2x 2.8x 2.2x Net Debt / EBITDA 2.8 2.4 2.3 2.5 1.9 1.0 Situation Overview GLOP Financial Projections – Sources and Uses ($ in millions) Source: GasLog Partners management 16
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	Confidential 682 715 316 2021A 2022E 2023E +5% ◼ Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022, supporting rising LNG and gas prices that has persisted for the second half of 2022 ◼ After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on production capacity increases The majority of projects under development (169million tonnes per year (“MTPA”)) will come online in 2026 or later Outside of Qatar, 3 – 4 project in the U.S. are likely to reach FID in 2023 ◼ Demand forecasted to increase to 400+ MTPa in 2023 ◼ Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet) While most of these vessels are contracted to specific projects, these vessels are delivered on schedule Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market, creating issues with oversupply (e.g. all three large liquefication projects expected to go on-line in 2023 were delayed at least 2 years) Liquefaction Overview Natural Gas and LNG Prices (Historical and Futures) Forecast LNG Vessel Supply and Demand Source: Webber, Clarksons Research (2/17/23), FactSet (2/23/23), CME Group (2/17/23) LNG Export (mm tons) LNG Fleet (# of Vessels) Situation Overview 380 398 413 2021 2022 2023 +5% +4% (Orderbook) 0 30 60 90 120 May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 $ / MMBTU JKM JKM (Futures) TTF TTF (Futures) Mostly Delivered in Next 3 Years 17
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	Confidential Situation Overview Liquefaction and Regasification Capacity Outlook Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA) Source: Clarksons (2/17/23) 213 220 235 269 285 88 88 88 88 93 77 77 77 85 108 86 86 105 125 138 464 471 505 567 624 2022 2023 2024 2025 2026+ Others Australia Qatar US 587 647 660 670 670 227 227 227 227 227 106 106 106 106 106 117 172 1,036 198 198 200 1,151 1,191 1,201 1,203 2022 2023 2024 2025 2026 China South Korea Japan Others 2022–2026E CAGR: 7.7% 2022–2026E CAGR: 3.8% 18
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	Confidential Situation Overview $170 $170 $170 $170 $170 $170 $175 $175 $175 $180 $185 $185 $185 $195 $200 $200 $205 $235 $235 $235 174k cbm LNG Carrier Average Newbuild (X-DF / MEGI Propulsion) Source: Clarksons (2/17/23) Asset Values: Newbuild and Secondhand Prices 174k cbm LNG Carrier (5 Years) +31% $190 $195 $198 $202 $203 $205 $210 $214 $218 $220 $224 $227 $231 $236 $240 $244 $248 $248 $248 $248 +38% ($ in millions) 19
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	Confidential Situation Overview 160k cbm LNG Carrier (5 years Old) Source: Clarksons (2/17/23) Note : Data beyond Dec ’22 was unavailable for 160k cbm 5-year and 145k cbm 10-year carriers Asset Values: Secondhand Sale Prices 160k cbm LNG Carrier (10 years Old) $145 $145 $145 $145 $145 $145 $145 $145 $150 $161 $165 $165 $165 $180 $180 $180 $183 $200 $200 $115 $115 $115 $115 $115 $115 $115 $115 $120 $126 $128 $128 $128 $135 $135 $135 $135 $135 $140 $140 $140 145k cbm LNG Carrier (10 years Old) 145k cbm LNG Carrier (15 years Old) $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $90 $90 $90 $90 $90 $90 $48 $48 $48 $48 $48 $48 $48 $49 $49 $49 $49 $49 $49 $55 $55 $55 $55 $55 $53 $53 $53 +38% +22% +10% +10% ($ in millions) 20
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	Confidential S&P Activity (# of ships) Avg. 145k cbm Asset Value Avg. 160k cbm Asset Value 2016 4 $108 $166 2017 10 100 157 2018 12 85 156 2019 11 82 160 2020 4 82 152 1Q21 3 82 145 2Q21 1 82 145 3Q21 - 82 145 4Q21 11 82 145 1Q22 15 82 152 2Q22 11 82 165 3Q22 9 90 180 4Q22 7 90 194 - 5 10 15 $ - $50 $100 $150 $200 $250 Jan-16 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Asset Value ($ millions) S&P Activity (# of ships) S&P Activity 10 Year Old Secondhand 145k cbm Values 5 Year Old Secondhand 160k cbm Values Situation Overview Source: Clarksons (2/17/23) Note: 145k cbm asset values relate to 10 Year Old Secondhand Vessel values; 160k cbm asset values relate to 5 Year Old Secondhand Vessel values 1. Represents YTD2022 LNG vessel sales per Clarksons Research with disclosed vessel pricing S&P Overview LNG Asset Values and S&P Activity (2016 to Present) Avg. LNG Asset Values and S&P Activity (2016 to Present) Recent LNG Acquisitions1 Significant vessel sales in Q4 2021 and 1H 2022 Buyer Seller Date # of Ships Sold Avg. Age (Years) Avg. CBM Vessel Type Dual Fuel 7/7/22 1 9 160 LNG y 7/7/22 1 7 170 FSRU Y 6/1/22 1 7 170 FSRU Y 5/13/22 4 4.25 172 LNG Y 1/27/22 1 20 138 LNG N Chinese Interests ($ in millions) 21
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	Confidential 3.5x 3.8x 3.0x 2.9x 2023E 2024E “The partnership said it has "agreed in principle" to convert an older, 145,000 cbm steamship into a floating storage and regasification unit (FSRU) for the Venice Energy project located at the Port of Adelaide in Australia. The partnership expects a ~10-year contract to materialize in the 2H-2023. The conversion is expected to take 8-10 months and should cost ~$100 million. This would be important as it is the first asset growth since the distribution cut.” “More importantly, however, was the unsolicited takeout offer that came in yesterday from the parent company, GasLog Ltd., for $7.70/unit. At a ~6x EBITDA multiple, we see potential upside to the $7.70/unit number, but we think it likely caps out around $9/unit given our NAV estimate of $9.27/unit. With 30% ownership by the parent company, we don't see any other bidders coming in, but we don't see a reason to sell the company for $7.70/ unit either, so we expect the units to move higher through the take-private negotiations.” Situation Overview Analyst Projections by Stifel (January 26, 2023) – Price Target of $9.50 Revenue Projections $273 $211 $290 $269 2023E 2024E $362 $301 $377 $356 2023E 2024E EBITDA Projections Gross Debt / EBITDA Projections Source: Wall Street research (1/26/23) | Price Target: $9.50 Stifel GLOP Financial Projections ($ in millions, except per unit data) 22
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	Confidential Situation Overview LNGC Time Charter and Spot Rates Source: Clarksons (2/17/23) Note: Data for 174k cbm carrier’s only available from 2019 onwards $70,000 $41,250 $ - $50,000 $100,000 $150,000 $200,000 $250,000 Jan-19 Sep-19 May-20 Jan-21 Sep-21 Jun-22 Feb-23 3 Year Average 10 Year Average $160,000 $62,500 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Sep-19 May-20 Jan-21 Sep-21 Jun-22 Feb-23 3 Year Average 10 Year Average $210,000 $90,000 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Sep-19 May-20 Jan-21 Sep-21 Jun-22 Feb-23 3 Year Average 10 Year Average Time Charter Spot 174k CBM 160k CBM 145k CBM 1YR TC Spot Current $220,000 $92,500 3 Year Average $146,231 $136,314 1YR TC Spot Current $160,000 $65,000 3 Year Average $115,019 $106,284 5 Year Average $89,374 $87,552 10 Year Average $70,816 $72,380 1YR TC Spot Current $70,000 $46,250 3 Year Average $61,052 $63,252 5 Year Average $52,326 $54,780 10 Year Average $32,353 $48,904 23
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	Confidential $105.0 $95.0 $85.0 $75.0 $85.0 $124.5 $96.0 $96.0 N/A N/A $103.8 $80.0 $80.0 N/A N/A $83.0 $64.0 $64.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $136.3k ~4yr Average: $89.2k Situation Overview Management Forecast vs Stifel and Historical Spot Rates Source: GLOP management projections, Clarksons (2/17/23), Stifel (1/26/23) 1. Assumes 145k CBM is representative of Steam Historical spot pricing 2. Data for 174k cbm carrier’s only available from 2019 onwards 160K CBM Carrier Spot Rates 145K CBM Carrier Spot Rates1 174K CBM Carrier Spot Rates GLOP Financial Projections $52.0 $50.0 $40.0 $35.0 $40.0 $48.0 $42.0 $42.0 N/A N/A $40.0 $35.0 $35.0 N/A N/A $32.0 $28.0 $28.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $63.3k 5yr Average: $54.8k $85.0 $75.0 $65.0 $55.0 $65.0 $87.0 $72.0 $72.0 N/A N/A $72.5 $60.0 $60.0 N/A N/A $58.0 $48.0 $48.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $106.3k 5yr Average: $87.6kStifel (Bull Case) Stifel (Base Case) Stifel (Bear Case) Historical Averages 2 ($ in thousands) 24
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	Confidential III. Preliminary Findings
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	Confidential Preliminary Valuation Summary To Come Discounted Cash Flow Peer Trading Precedents Premium / (Discount) to Appraisal NAV: (10.0%) – 10.0% WACC: 8.5% – 9.5% WACC: 8.5% – 9.5% 2023E EBITDA Multiple: 4.5x - 6.5x 2024E EBITDA Multiple: 5.0x - 6.5x Apprasial P / NAV Multiple: 0.65x - 0.90x Apprasial P / NAV Multiple: 0.70x - 1.05x Based on on Low and High of Past 52 Weeks 2027E EBITDA Exit Multiple: 4.0x – 6.0x Based on 25th and 75th percentile of the One-Day and 30-Day Paid Price / Net Asset Value1 Price / Net Asset Value1 Analyst Price Target Premiums Paid 52-Week Share Price Range Based on Stifel Price Target EV / 2023E EBITDA EV / 2024E EBITDA Appraisal NAV1 EBITDA Exit Multiple Useful Life DCF $8.01 $6.95 $4.61 $5.39 $7.25 $7.81 $3.30 $7.52 $9.50 $14.29 $13.62 $15.28 $12.83 $10.04 $11.71 $9.20 $9.54 $9.50 $-- $10.00 $20.00 $30.00 Proposed Consideration: $7.70 Current Trading Price: $9.18 Preliminary Findings Note: This summary of certain analyses is provided for illustrative purposes. It does not represent all of the analyses performed by Evercore and should be considered with the information elsewhere in this presentation. As is customary in similar transactions, the valuation analysis contained herein assesses the Partnership on a standalone basis. 1. Based on an average of appraisals from Fearnleys and Braemar ACM as of December 2022 For Reference Only To Discuss Useful Life DCF / Sensitivities with Conflicts Committee 26
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	Confidential $6.44 $8.01 $9.27 $9.58 $11.15 $12.72 $14.29 $15.86 (15.0%) (10.0%) WS Research (5.0%) 0.0% 5.0% 10.0% 15.0% Premium / (Discount) to Total Charter-Free Appraised Value GLOP Fleet Summary Preliminary Findings Source: Company filings, Fearnleys and Braemar 1. Preferred equity valued at liquidation preference of $25 per unit 2. Includes lease liabilities 3. Based on Stifel research (1/24/23) Vessel Propulsion Built Capacity (cbm) Fearnleys Value Braemar Value Average GasLog Geneva TFDE 2016 174k $201 $180 $191 GasLog Gibraltar TFDE 2016 174k 201 180 191 GasLog Glasgow TFDE 2016 174k 199 180 190 GasLog Greece TFDE 2016 174k 197 180 189 Solaris TFDE 2014 155k 160 154 157 Methane Becki Anne TFDE 2010 170k 145 163 154 GasLog Santiago TFDE 2013 155k 148 158 153 GasLog Sydney TFDE 2013 155k 148 158 153 GasLog Seattle TFDE 2013 155k 150 152 151 Methane Alison Victoria Steam 2007 145k 65 59 62 Methane Jane Elizabeth Steam 2006 145k 60 56 58 Methane Rita Andrea Steam 2006 145k 60 55 58 GasLog Shanghai TFDE 2013 155k SLB SLB NA Methane Heather Sally Steam 2007 145k SLB SLB NA Charter Free Gross Asset Value $1,734 $1,674 $1,704 GLOP Fleet Valuation Detail GasLog Partners NAV per Unit Applied Sensitivity Range For Reference Only -- $7.70 Proposed Consideration Sensitivity Analysis Charter Free Gross Asset Value (Broker Average) $1,704 (+) Cash and Cash Equivalents 223 (–) Net Working Capital (46) (–) Preferred Equity2 (291) (–) Total Debt Outstanding3 (985) Net Asset Value $605 (÷) Total Units Outstanding 54.285 NAV per Common Unit $11.15 Implied Price / NAV 0.82x ($ in millions) 27
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	Confidential Discounted Cash Flow – Assumptions Preliminary Findings ◼ Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows: Discounted the projected cash flows to January 1, 2023 EBITDA and capital expenditures through December 31, 2027E per GasLog Partners Financial Projections Assumes GasLog Partners tax rate of 0.0% Mid-point discount rate of 9.0% for GasLog Partners utilizing WACC based on Capital Asset Pricing Model Terminal value based on a 4.0x to 6.0x EBITDA exit multiple 28
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	Confidential EBITDA Exit Multiple Sensitivity Perpetuity Growth Rate Sensitivity EBITDA Exit Multiple Perpetuity Growth Rate 3.00x 4.00x 5.00x 6.00x 7.00x 8.0% $5.25 $8.23 $11.21 $14.19 $17.17 8.5% 4.88 7.80 10.71 13.62 16.53 9.0% 4.52 7.37 10.21 13.06 15.90 9.5% 4.17 6.95 9.73 12.51 15.29 10.0% 3.83 6.54 9.26 11.98 14.70 WACC Discounted Cash Flow of GasLog Partners For the Years Ending December 31, EBITDA 2023E 2024E 2025E 2026E 2027E Multiple EBITDA $290 $269 $226 $222 $238 $238 Less: Capital Expenditures (37) (51) (85) (28) - Less: Change in Working Capital (15) (1) (1) (0) 0 Plus / (Less): Other Items 0 - - - - Unlevered Free Cash Flow $237 $217 $140 $193 $238 Terminal Value Exit EBITDA Multiple 5.00x Terminal Value $1,188 PV of Terminal Value at 9.0% Discount Rate 772 Plus: PV of Unlevered Free Cash Flow at 9.0% Discount Rate 835 Implied Enterprise Value $1,607 Less: Total Debt Outstanding as of January 1, 20231 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity2 (291) Implied Equity Value $554 Total Units as of January 1, 20233 54.285 Implied Value per Unit $10.21 Preliminary Findings Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units ($ in millions, except per unit data) 29
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	Confidential 2. Based on Clarksons 3. Given limited data for 5-yr old vessels, 2020 values extrapolated assuming same average relative percentage change in pricing between newbuild and 5-yr old vessels as in 2021 and 2022 4. Given limited data for 10-yr old vessels, 2018, 2019 and 2020 values extrapolated assuming same average relative percentage change in pricing between 5-yr old and 10-yr old vessels as in 2021 and 2022 5. Given limited data for 15-yr old vessels, 2018 and 2019 values extrapolated assuming same average relative percentage change in pricing between 10-yr old and 15-yr old vessels as in 2020, 2021 and 2022 Preliminary Findings Exit EV / EBITDA Considerations Based on Fleet Age and Type 145k CBM Steam Vessels Implied EV / EBITDA1 30 160k CBM TFDE Vessels Implied EV / EBITDA1 174k CBM TFDE Vessels Implied EV / EBITDA1 GLOP Fleet (2027) 3 4 5 12 GLOP Fleet (2027) Age (2023) Age (2027) 16 9 7 12 14 21 5.6x 3.3x 10-Yr Old 15-Yr Old 6.0x 4.5x 5-Yr Old 10-Yr Old 4.5x 4.0x Newbuild 5-Yr Old GAV2 $161 $132 $84 $52 4 $214 $1953 174k TFDE 160k TFDE Steam Vessel EBITDA $14.6 $26.4 $47.3 ($ in millions) Three Year Average Five Year Average Source: Clarksons, GLOP management 1. Assumes charter rates of ~$146,000, ~$89,000 and ~$52,000 per day for 174k TFDE, 160k TFDE and steam vessels respectively, based on average 1yr Time Charter for measurement period; Assumes operating expenses of ~$13,700, ~$14,700 and ~$11,000 per day for 174k TFDE, 160k TFDE and 145k steam vessels respectively, based on 2023 estimates from GLOP Financial Projections 5
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	Confidential Preliminary Findings Peer Trading – Overview of Peers Company Remaining Charter Length Age of Fleet Overview of Business 1.7 10.7 ■ Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5 170k+ TFDEs ■ Significant spot exposure in 2024+ ■ MLP structure 3.8 3.2 ■ Pure-play LNGC with 100% 174K+ CBM fleet TFDEs under long-term charters 6.01 13.1 ■ FSRU-focused business with long-term charters and limited spot exposure 6.2 12.5 ■ Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom and 3 other 155k TFDE vessels ■ MLP structure 8.0 (LNGC only) 1.5 (LNGC Only) ■ Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7 LNGC (2020+ builds with long term charters) ■ MLP structure NA 7.2 ■ Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE vessels ■ Significant spot exposure ■ Listed on Norwegian exchange Source: Partnership website and filings, Wall Street research, FactSet (2/23/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. At time of IPO, as of December 31, 2021 31
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	Confidential 10.7 13.1 12.5 7.2 3.2 1.5 1.7 8.0 6.2 ~6.0 3.8 NA 0.6% 8.7% 4.1% 0.5% 0.0% NA Current Dividend Yield4 14 13 12 10 7 6 Preliminary Findings Peer Comparison Fleet Count1 Average Charter Duration (Years)2 Source: Partnership / Company websites and filings, Clarksons Note: CPLP figures excluded its drybulk and containership vessels 1. Disclosed fleet count as of 1/24/23 Average Fleet Age (Years)3 FSRU LNGC 2. Figures as of 1/24/23; EE avg charter duration as of time of IPO on December 31, 2021; COOL avg charter duration not disclosed 3. Figures as of 1/24/23 4. FactSet (2/23/23). Flex LNG excludes $0.25 special dividend paid in Q1 2023 . In November 2022, CoolCo announced its intention to instate a variable dividend, the first of which will be paid in Q1 2023. 32
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	Confidential 4.9x 5.2x 11.0x 8.4x 7.2x 6.5x 4.6x 5.3x 6.8x 11.0x 7.2x 6.1x 6.4x 5.1x EV / 2023E EBITDA EV / 2024E EBITDA Preliminary Findings Peer Trading – EV / EBITDA 2023E 2024E Mean 7.5x 7.2x Median 7.2x 6.4x Source: Partnership website and filings, Wall Street research, FactSet (2/23/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. At time of IPO on December 31, 2021 2. Based on Stifel research (1/24/23) 1.7 6.0 6.2 8.0 1 3.8 NA Charter Duration (Yrs.) 2 Management Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 33
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	Confidential Preliminary Findings GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers Source: FactSet (as of 2/23/23) 1. Excelerate Energy IPO on 4/13/22 5.5x 7.0x 6.5x 8.2x 11.0x 0.0x 2.0x 4.0x 6.0x 8.0x 10.0x 12.0x 14.0x 16.0x Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Aug-20 Feb-21 Aug-21 Feb-22 Aug-22 Feb-23 Gaslog Partners Dynagas Capital Product Partners Excelerate Energy Flex LNG 0 1 Year Average 3 Year Average 5 Year Average Gaslog Partners 5.0x 5.9x 6.7x Dynagas 7.7x 8.1x 8.6x Capital Product Partners 7.0x 6.1x 5.6x Excelerate Energy 13.3x Flex LNG 10.4x 8.7x 8.7x 1 EV / NTM EBITDA 34


	[image: ]
	Confidential 0.63x 0.75x 1.14x 0.66x 0.39x NA NA Source: Partnership website and filings, Wall Street research, FactSet (2/23/23) 1. Based on the average of Fearnleys and Braemar 2. NAV on Stifel research (1/24/23) Preliminary Findings Peer Trading – P / NAV Wall Street Research Analyst NAV (as of 2/16/23) P / NAV Mean 0.73x Median 0.66x 2 Broker Appraisal Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 35
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	Confidential Target GCI DryShips Teekay Offshore Grindrod Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan SPII Holdings Brookfield Taylor Maritime Investments New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Business Type Term Mixed Mixed Mixed Mixed Term Term Term Transaction Value $1,600 $76 $171 $579 $1,918 $4,857 $6,160 $773 Consideration Structure Mixed Cash Cash Cash Mixed Cash Cash Cash Average Fleet Age 3 years 6 years 8 years 7 years 13 years 5 years 10 years 9 years 0.92x 0.79x NA 0.95x 1.10x 0.73x 1.03x 0.80x 3/14/18 8/19/19 10/1/19 10/13/22 1/13/21 2/22/21 10/4/21 5/25/22 Shipping Transaction LNG Transaction LNG Average: 0.91x All Transactions Average: 0.90x Preliminary Findings Selected Precedent Transactions – Cash / Partial Cash – P / NAV ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, Capital IQ, Wall Street research, Evercore estimates 36
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	Confidential Peer Group Trading: EV / EBITDA Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2023E EBITDA $290 4.5x - 6.5x $1,303 - $1,882 Implied Enterprise Value $1,303 - $1,882 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $250 $830 Total Units as of January 1, 20234 54.285 Implied Value per Unit $4.61 $15.28 Preliminary Findings 2023E EBITDA 2024E EBITDA Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2024E EBITDA $269 5.0x - 6.5x $1,345 - $1,749 Implied Enterprise Value $1,345 - $1,749 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $293 $696 Total Units as of January 1, 20234 54.285 Implied Value per Unit $5.39 $12.83 ($ in millions, except per unit data) 37
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	Confidential Preliminary Findings Peer Group Trading – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $605 0.65x - 0.90x $393 - $545 Implied Equity Value Range $393 $545 Total Units as of January 1, 2023 54.285 Implied Value per Unit $7.25 $10.04 Source: GasLog Partners management, public filings 1. Based on average Clarkson and Fearneys 2. Includes Financing Leases 3. Liquidation value as of January 1, 2023 4. Includes general partner, common and Class B units Precedent Transaction Analysis – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $605 0.70x - 1.05x $424 - $636 Implied Equity Value Range $424 $636 Total Units as of January 1, 2023 54.285 Implied Value per Unit $7.81 $11.71 ($ in millions, except per unit data) 38


	[image: ]
	Confidential Preliminary Findings Source: Bloomberg, FactSet, Public filings 1. VWAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiplied by the closing price of the acquiror’s shares / units on the last trading day prior to announcement plus any cash received, by the 30 VWAP of the target as calculated from the last undisturbed trading day prior to the announcement Premium1 Date 1-Day 30-Day Announced Acquiror / Target Consideration Prior Spot VWAP 01/06/23 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 28.5% 07/28/22 PBF Energy, Inc. / PBF Logistics LP Cash/Stock-for-Unit (3.0%) 13.2% 07/25/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 24.7% 06/02/22 Hartree Partners, LP / Sprague Resources LP Cash-for-Unit 27.3% 24.1% 05/25/22 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 35.0% 39.4% 05/16/22 Diamondback Energy / Rattler Midstream LP Stock-for-Unit 17.3% 8.7% 04/22/22 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 46.8% 12/20/21 BP p.l.c / BP Midstream Partners LP Stock-for-Unit 10.8% 3.0% 10/27/21 Phillips 66 / Phillips 66 Partners LP Stock-for-Unit 4.8% 10.6% 10/04/21 Stonepeak Infrastructure Partners / Teekay LNG Partners LP Cash-for-Unit 8.3% 7.6% 08/23/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 35.6% 03/05/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% 23.5% 12/15/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 10.0% 07/27/20 CNX Resources Corporation / CNX Midstream Partners Stock-for-Unit 28.1% 16.1% 02/27/20 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit (1.5%) (11.2%) 12/17/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 9.8% 09/16/19 Energy Transfer LP / SemGroup Corporation Cash/Unit-for-Share 65.4% 80.9% 08/21/19 Pembina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share 37.7% 32.5% 05/10/19 IFM Investors / Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 05/08/19 MPLX LP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistics LP) Unit-for-Unit 1.8% 0.5% 04/02/19 UGI Corporation / AmeriGas Partners, L.P. Cash/Stock-for-Unit 13.5% 22.2% 03/18/19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP Cash-for-Unit 31.2% 32.0% 02/05/19 SunCoke Energy, Inc. / SunCoke Energy Partners, L.P. Stock-for-Unit 9.3% 29.9% 11/26/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 12.6% 8.6% 11/08/18 Western Gas Equity Partners, LP / Western Gas Partners, LP Unit-for-Unit 7.6% 13.8% 10/22/18 EnLink Midstream, LLC / EnLink Midstream Partners, LP Unit-for-Unit 1.1% (0.6%) 10/18/18 Valero Energy Corporation / Valero Energy Partners LP Cash-for-Unit 6.0% 11.9% 10/09/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 6.6% 25th Quartile 8.0% 8.6% Median 19.5% 15.0% Mean 22.7% 19.5% 75th Quartile 33.1% 28.6% 25th Quartile 16.4% 10.8% Median 27.5% 23.5% Mean 28.1% 23.8% 75th Quartile 36.7% 33.8% All Transactions Cash-for-Unit Precedent MLP Premiums Paid 39
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	Confidential Weighted Average Cost of Capital 41
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	Confidential GasLog Partners: Weighted Average Cost of Capital Source: Partnership and Company Filings; FactSet as of 2/16/23; Duff and Phelps 2023 Valuation Handbook 1. Includes corporate debt, lease liabilities and preferred equity as of 12/31/22 2. Factset 5-year Beta against the S&P 500, except for CoolCo which is against MSCI 3. Based on unaffected GasLog price and trading as 1/24/23 4. Based on current GLOP capital structure 5. Based on 20-year US treasury’s current yield to maturity 6. Based on low end of Duff & Phelps’ long-horizon expected equity risk premium (supply-side), defined as historical equity risk premium minus price-to-earnings ratio calculated using three-year earnings; Based on high end of Duff & Phelps’ long-horizon expected equity risk premium (historical), defined as large company stock total return minus long-term government bond income returns 7. Decile: Average of Low Cap (8) with equity value range of $377 million to $782 million and Low (9) with equity value range of $218 million to $373 million 8. Based on weighted average cost of debt and preferred, including: (i) GasLog Partners’ cost of secured bank debt (average of ~6%) and (ii) GasLog Partner’s average preferred equity yield of ~9% Cost of Equity Sensitivities Cost of Equity Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 60.0% 9.2% 10.0% 10.8% 11.6% 12.3% 60.0% 9.7% 10.6% 11.5% 12.4% 13.3% 65.0% 9.7% 10.6% 11.5% 12.4% 13.4% 65.0% 10.3% 11.3% 12.3% 13.4% 14.4% 70.0% 10.5% 11.5% 12.6% 13.6% 14.7% 70.0% 11.1% 12.3% 13.5% 14.7% 15.9% 75.0% 11.5% 12.7% 14.0% 15.3% 16.6% 75.0% 12.3% 13.7% 15.1% 16.6% 18.0% 80.0% 13.0% 14.6% 16.2% 17.8% 19.4% 80.0% 14.0% 15.8% 17.6% 19.4% 21.2% WACC Sensitivities WACC Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 60.0% 7.9% 8.2% 8.5% 8.8% 9.1% 60.0% 8.1% 8.4% 8.8% 9.1% 9.5% 65.0% 8.0% 8.3% 8.6% 8.9% 9.2% 65.0% 8.2% 8.5% 8.9% 9.2% 9.6% 70.0% 8.0% 8.4% 8.7% 9.0% 9.3% 70.0% 8.2% 8.6% 9.0% 9.3% 9.7% 75.0% 8.1% 8.4% 8.8% 9.1% 9.4% 75.0% 8.3% 8.7% 9.0% 9.4% 9.8% 80.0% 8.2% 8.5% 8.8% 9.2% 9.5% 80.0% 8.4% 8.8% 9.1% 9.5% 9.8% Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Equity Total Debt + Levered Tax Unlevered Company Value Total Debt (1) Perf / Total Cap Beta (2) Rate Beta LNG Peers Dynagas $114 $653 85.1% 0.77 0.0% 0.12 Capital Product Partners 281 1,289 82.1% 0.96 0.0% 0.17 Excelerate Energy 2,400 734 23.4% 0.90 24.0% 0.73 Flex LNG 1,901 1,694 47.1% 1.14 0.0% 0.60 CoolCo 652 769 54.1% 0.41 0.0% 0.19 Mean 58.4% 0.84 0.36 GasLog Partners $379 $1,275 77.1% 0.96 0.0% 0.22 GLOP Mean (All) Adj. Unlevered Beta 0.22 0.36 Total Debt / Total Capitalization (4) 77.1% 58.4% Tax Rate 0.0% 0.0% Adjusted Equity Beta 0.96 0.87 Risk-Free Rate (5) 3.7% 3.7% Market Risk Premium (6) 6.4% - 7.2% 6.4% - 7.2% Size Premium (7) 1.7% 1.7% Cost of Equity 11.4% - 12.2% 10.8% - 11.6% Pre-tax Cost of Debt (8) 7.0% After-Tax Cost of Debt 7.0% WACC 8.0% - 8.2% 8.6% - 8.9% (3) ($ in millions, except per unit data) 42
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	Confidential 0.0% 5.7% 10.4% 33.2% 23.3% 19.1% 8.4% $2.00 - $3.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $7.00 - $8.00 $8.00 - $9.00 13.3% 22.7% 16.5% 28.8% 8.6% 7.1% 3.1% $2.00 - $3.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $7.00 - $8.00 $8.00 - $9.00 Situation Overview Trading Histogram Historical Trading Prices (12/31/19 to Unaffected Date) Historical Trading Prices (2/25/22 to Unaffected Date)1 VWAP from 2/25/22-1/24/23: $5.99 VWAP from 12/31/19-1/24/23: $4.69 Source: FactSet (as of 1/24/23) Note: Based on closing price data. Public float defined as common units held by entities unaffiliated with the Sponsor 1. On 2/24/22, Russia launched its invasion of Ukraine Low Unit Price: $2.50 Date: 4/23/21 High Unit Price: $8.38 Date: 11/4/22 Low Unit Price: $3.30 Date: 3/3/22 High Unit Price: $8.38 Date: 11/4/22 44
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	Confidential Situation Overview Unitholder Summary Source: FactSet, Partnership filings Summary Institutional Ownership Institution Units (000's) Ownership % Cobas Asset Management 5,096 9.9% Invesco Advisers 2,366 4.6% Renaissance Technologies 767 1.5% Two Sigma Advisers 399 0.8% Forager Funds Management 282 0.5% Walleye Capital 277 0.5% Andbank Wealth Management 239 0.5% Acadian Asset Management 218 0.4% Goldman Sachs & Co. LLC 202 0.4% Two Sigma Investments 189 0.4% Global X Management Co 189 0.4% Arrowstreet Capital 135 0.3% Russell Investment Management 128 0.2% Susquehanna Financial Group 124 0.2% Schonfeld Strategic Advisors 94 0.2% Top 15 Institutional 10,705 20.7% Insider Ownership Summary Holder Units (000's) Ownership % Holder Units (000's) Ownership % GasLog Ltd. 15,622 30.2% Institutional/Other (Net of Short Interest) 11,831 22.9% Total Insider 15,622 30.2% Insiders 15,622 30.2% Retail 24,235 46.9% Total Common Units Outstanding 51,688 100.0% Institutional 22.9% Insiders 30.2% Retail 46.9% 45
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Confidential ◼ Evercore Group LLC (“Evercore”) is pleased to present its preliminary findings to the Conflicts Committee of the Board of Directors (the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the “Partnership”, “GasLog Partners” or “GLOP”), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG”) to acquire all outstanding common units not owned by GLOG for cash consideration (the “Proposed Transaction”) GLOG proposes that the GLOP unaffiliated unitholders (the “Unaffiliated Unitholders”) exchange each owned common unit for the right to receive $7.70 in cash per common unit, consisting in part of a special distribution by the Partnership of $2.33 per common unit (the “Proposed Consideration”) ◼ Evercore has commenced its due diligence review as part of our evaluation process of the Proposed Transaction On February 13, 2023, Evercore was provided access to the virtual data room which included, among other items, GasLog Partners’ financial projections as provided by management (the “GLOP Financial Projections”), the 2023E budget, the most recent broker appraisals, key commercial agreements and recent materials prepared for the GLOP Board of Directors On February 14, 2023, Evercore attended a virtual presentation held by GLOP management which included an update on the business and key industry trends On February 21, 2023, Evercore held a call with management regarding GLOP Financial Projections that included continued discussion on industry trends, recent LNG vessel sales and the Venice FSRU Project On February 27, 2023, Evercore submitted follow up diligence questions to GLOP management regarding regulatory capital expenditures, remaining useful life of the fleet and long-term utilization and received written responses on February 28, 2023 On March 2, 2023, GLOP management provided a revised model that included approximately $10 million higher capital expenditures for the Venice FSRU project, which has been incorporated into Evercore’s analysis ◼ We are pleased to present our preliminary perspectives based on our work so far and discuss potential further diligence with the Conflicts Committee Introduction Introduction 4
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	Confidential ◼ Since the last committee meeting on February 27, 2023, Evercore has followed up with management on certain items with respect the value of the fleet beyond 2027, including: Economic useful life of vessels Fleet drydocking beyond 2027 Regulatory compliance capital expenditures beyond 2027 Utilization of the fleet in the spot market beyond 2027 Third-party forecasts for 1-year TC or spot market Analysis on the mark-to-market value of the existing charters ◼ Evercore to discuss responses received to-date Introduction Summary of New Diligence Since Last Meeting 5
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	Confidential $8.77 $ - $5.00 $10.00 $15.00 $20.00 $25.00 $30.00 Dec-18 Sep-19 May-20 Jan-21 Oct-21 Jun-22 Mar-23 Unit Price Performance (Last 5 Years) Source: FactSet (as of 3/1/23) Introduction 6 February 2022: Russian Invasion of Ukraine November 2020: Announces intention to pursue strategic alternatives and announces further distribution cut from $0.125 to $0.01 January 2023: GLOG proposes to acquire all outstanding public common units of GLOP for $7.70 in cash Feb 2021: GasLog Ltd. announces merger with BlackRock’s Global Energy & Power Infrastructure Funds June 2019: Announces exchange / elimination of GP IDRs for new LP units February 2020: Onset of Global COVID-19 Pandemic, quarterly distribution reduced from $0.561 to $0.125


	[image: ]
	Confidential $8.77 - 500.0 1,000.0 1,500.0 2,000.0 2,500.0 $6.00 $7.00 $8.00 $9.00 $10.00 1/24 1/31 2/7 2/14 2/21 3/1 GLOP Common Unit Price Unit Volume (thousands) Volume (000s) Unit Price Introduction Units Have Increased 26% Since the Unaffected Date, Equating to a 14% Premium to the $7.70 Offer Price Source: FactSet (as of 3/1/23) 7 Average Total Volume Traded Since Offer (25 Days) 765k 19,121k 90-Day Unaffected 345k 31,069k % of Outstanding Common Units Since Offer (25 Days) 1.4% 35.2% 90-Day Unaffected 0.6% 57.2% % of Public Float (36.338mm units) Since Offer (25 Days) 2.1% 52.6% 90-Day Unaffected 0.9% 85.5%
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	Confidential (43.9%) 217.4% 46.9% 7.8% (66.8%) (59.8%) (40.9%) (150.0%) 0.0% 150.0% 300.0% 450.0% 1/1/20 6/14/20 11/26/20 5/10/21 10/22/21 4/5/22 9/17/22 3/1/23 9.6% 13.3% 5.8% 1.0% 15.4% (8.2%) 33.5% (20.0%) 0.0% 20.0% 40.0% 1/25/23 2/1/23 2/8/23 2/15/23 2/22/23 3/1/23 Introduction GLOP’s Trading Performance Relative to its Peers Source: FactSet (as of 3/1/23) Indexed Common Unit Price Performance Non-Binding Proposal (1/25/23) Since 1/1/20 Since 1/1/21 Since 1/1/22 Price Performance Summary To Unaffected Date (1/24/22) GasLog Partners (MLP) (55.4%) 156.6% 63.8% Flex LNG (C-Corp.) 182.1% 251.3% 30.9% Dynagas (MLP) 34.6% 13.6% (1.7%) CPLP (MLP) 4.5% 72.9% (12.8%) Knot Offshore Partners (MLP) (71.5%) (62.5%) (57.8%) To Present (3/1/23) GasLog Partners (MLP) (43.9%) 222.4% 105.9% Flex LNG (C-Corp.) 217.4% 295.3% 47.3% Dynagas (MLP) 46.9% 24.0% 7.3% CPLP (MLP) 7.8% 78.4% (10.1%) Knot Offshore Partners (MLP) (66.8%) (56.3%) (50.7%) 8 Since 1/25/23, GLOP has outperformed its peer average by ~15% — GasLog Partners (MLP) — Flex LNG (C-Corp.) — Dynagas (MLP) — CPLP (MLP) — Knot Offshore Partners (MLP) — Golar LNG Partners LP (MLP) — Höegh LNG Partners LP (MLP) — Excelerate Energy (C-Corp.) — Cool Company (C. Corp.)
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	Confidential 4.1% 9.8% 0.0% 20.8% 32.0% 22.6% 0.0x 10.8% 0.1x 0.1x 0.2x 0.4x 0.5x 0.6x $6.00 - $6.50 $6.50 - $7.00 $7.00 - $7.50 $7.50 - $8.00 $8.00 - $8.50 $8.50 - $9.00 $9.00 - $9.50 2.4% 12.8% 4.3% 29.5% 31.3% 13.4% 0.0x 6.4% 0.2x 0.2x 0.5x 0.8x 1.0x 1.0x $6.00 - $6.50 $6.50 - $7.00 $7.00 - $7.50 $7.50 - $8.00 $8.00 - $8.50 $8.50 - $9.00 $9.00 - $9.50 Low Unit Price: $6.18 Date: 1/9/23 Introduction Recent Trading Histogram Since Public Float Turnover (10/27/22)1 Year-to-Date VWAP from 1/3/23-3/1/23: $8.16 VWAP from 10/27/22-3/1/23: $7.97 Source: FactSet (as of 3/1/23) Note: Based on closing price data. Public float defined as common units held by entities unaffiliated with the Sponsor 1. 10/27/22 is the first date from which GLOP’s unit trading volume to present exceeds its public float Low Unit Price: $6.18 Date: 1/9/23 High Unit Price: $9.20 Date: 2/21/23 9 High Unit Price: $9.20 Date: 2/21/23 Percent of Units Traded Over Period — Cumulative Multiple of Public Float Since October 27th, 1.0x of GLOP’s public float has turned over at an average price of nearly $8.00 per unit
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	Confidential Introduction Proposal Summary Key Terms Buyer ◼ GasLog Ltd., (the “Sponsor”) which currently owns 30.2% of the GasLog Partners common units and the general partner units GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global Energy and Infrastructure Funds Proposed Transaction Summary ◼ On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire each common unit it did not already owned (being ~36mm publicly owned units) Offer Price ◼ $7.70 per common unit, consisting of $5.37 in cash and a $2.33 special distribution from GLOP balance sheet for each common unit not owned by GasLog Ltd. Other Items ◼ Sponsor has stated that it is not interested in selling any of its equity position ◼ Subject to approval of Conflicts Committee and Board of Directors of GasLog Partners ◼ Subject to approval of a simple majority of common unitholders (as opposed to a “majority of the minority”) ◼ Preferred units to remain intact and not redeemed ◼ No financing contingency ◼ Class B units to be cancelled immediately prior to the transaction ◼ Other customary closing conditions Source: GasLog Partners management 10
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	Confidential GasLog Partners Common Unit Value $7.70 $8.00 $8.50 $9.00 $9.50 $10.00 $10.50 $11.00 (x) Total Units Outstanding 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 Implied Equity Value $418 $434 $461 $489 $516 $543 $570 $597 (+) Gross Debt as of December 31, 2022 985 985 985 985 985 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) (223) (223) (223) (223) (223) (+) Liquidation Value of Preferred Equity 291 291 291 291 291 291 291 291 Implied Enterprise Value $1,470 $1,487 $1,514 $1,541 $1,568 $1,595 $1,622 $1,650 Metric Premiums Unaffected Unit Price as of January 24, 2023 $6.98 10.3% 14.6% 21.8% 28.9% 36.1% 43.3% 50.4% 57.6% Unaffected 10-Day VWAP 6.74 14.2% 18.7% 26.1% 33.5% 40.9% 48.3% 55.7% 63.1% Unaffected 30-Day VWAP 6.79 13.4% 17.8% 25.2% 32.6% 39.9% 47.3% 54.7% 62.0% Current Unit Price as of March 1, 2023 8.77 (12.2%) (8.8%) (3.1%) 2.6% 8.3% 14.0% 19.7% 25.4% Implied Price / NAV Assuming 10.0% Discount to Appraised Value $8.01 0.96x 1.00x 1.06x 1.12x 1.19x 1.25x 1.31x 1.37x Assuming No Premium / Discount to Appraised Value 11.15 0.69 0.72 0.76 0.81 0.85 0.90 0.94 0.99 Assuming 10.0% Premium to Appraised Value 14.29 0.54 0.56 0.59 0.63 0.66 0.70 0.73 0.77 EBITDA Multiples (GLOP Mgmt.) Enterprise Value / 2022A EBITDA $274 5.4x 5.4x 5.5x 5.6x 5.7x 5.8x 5.9x 6.0x Enterprise Value / 2023E EBITDA 290 5.1 5.1 5.2 5.3 5.4 5.5 5.6 5.7 Enterprise Value / 2024E EBITDA 269 5.5 5.5 5.6 5.7 5.8 5.9 6.0 6.1 Enterprise Value / 2025E EBITDA 226 6.5 6.6 6.7 6.8 6.9 7.1 7.2 7.3 EBITDA Multiples (Stifel Research) Enterprise Value / 2023E EBITDA $273 5.4x 5.4x 5.5x 5.6x 5.7x 5.8x 5.9x 6.0x Enterprise Value / 2024E EBITDA 211 7.0 7.1 7.2 7.3 7.4 7.6 7.7 7.8 Distribution Yield (GLOP Mgmt.) 2022A $0.04 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% 2023E 0.04 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% 0.4% ($ in millions, except per unit data) Introduction Analysis at Various Prices Source: GasLog Partners management, public filings, FactSet (as of 3/1/23) Proposed Consideration 11


	[image: ]
	Confidential II. Situation Overview
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	Confidential Situation Overview Public Market Data and Debt Overview Public Market Overview Capital Structure (As of 12/31/22) Source: Partnership filings, FactSet (as of 3/1/23), Wall Street Research, Clarksons 1. EBITDA, Distribution Yield and NAV estimates based on Stifel (1/24/23), the only analyst with an updated, comprehensive perspective since the offer date 2. Based on analysis contained herein, applying average of Fearnley’s and Braemar appraised values as of December 31, 2022 Debt Overview Current Offer Unaffected GLOP Common Unit Price $8.77 $7.70 $6.98 52-Week High 9.27 9.27 9.27 52-Week Low 3.24 3.24 3.24 Fully-Diluted Units Outstanding 54.285 54.285 54.285 Market Capitalization $476 $418 $379 (+) Preferred Units 291 291 291 (+) Total Debt Outstanding 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) Enterprise Value $1,529 $1,470 $1,431 Implied Multiples Metric Current Offer Unaffected EV / EBITDA (Stifel)1 2022A $274 5.6x 5.4x 5.2x 2023E 273 5.6 5.4 5.2 2024E 211 7.3 7.0 6.8 EV / EBITDA (Mgmt) 2022A $274 5.6x 5.4x 5.2x 2023E 290 5.3 5.1 4.9 2024E 269 5.7 5.5 5.3 Distribution Yields (Mgmt) 2022A $0.04 0.5% 0.5% 0.6% 2023E 0.04 0.5% 0.5% 0.6% 2024E 0.04 0.5% 0.5% 0.6% Price / Net Asset Value Appraisal NAV2 $11.15 0.79x 0.69x 0.63x Stifel Research NAV1 9.27 0.95 0.83 0.75 Gross Cross-Collateral Facility Amount Maturity Rate with GLOG $450 Million Partnership Facility $250 Feb-24 L +2.10% No BNPP $260 Million Facility 194 Jul-25 L +2.70% No DNB $194 Million Facility 126 Jul-25 S +2.96% No $1.3 Billion GasLog ECA Facility 361 Mar-27 L +1.80% Yes GasLog Shanghai SLB 45 Oct-26 3.12% No Methane Heather Sally SLB 17 Jun-25 3.03% No Total $985 Based on Book Value Total Debt $985 (–) Cash and Equivalents (223) Net Debt $761 Book Value of Common Equity $682 Book Value of Preferred Equity 291 Enterprise Value (Book Value) $1,734 Net Debt / Enterprise Value (Book Value) 43.9% Net Debt / 2023E EBITDA 2.8x Net Debt + Preferred / 2023E EBITDA 3.9x Net Debt / 2024E EBITDA 3.6x Net Debt + Preferred / 2024E EBITDA 5.0x ($ in millions, except per unit data) 13
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	Confidential Situation Overview Charter Overview Source: GasLog Partners management 1. Represents average of Fearnley’s and Braemar appraised values as of December 31, 2022 Propulsion Built Capacity Charter Free Appraisal1 Gross Charter Rate Charterer GasLog Glasgow TFDE 2016 174,000 $190 $85,926 GasLog Greece TFDE 2016 174,000 189 85,926 Methane Becki Anne TFDE 2010 170,000 154 82,500 GasLog Gibraltar TFDE 2016 174,000 191 81,000 GasLog Geneva TFDE 2016 174,000 191 81,000 GasLog Shanghai TFDE 2013 155,000 SLB 86,000 GasLog Santiago TFDE 2013 155,000 153 67,000 Solaris TFDE 2014 155,000 157 149,750 GasLog Seattle TFDE 2013 155,000 151 141,500 GasLog Sydney TFDE 2013 155,000 153 97,000 Methane Heather Sally Steam 2007 145,000 SLB 52,000 Methane Jane Elizabeth Steam 2006 145,000 58 32,600 Methane Rita Andrea Steam 2006 145,000 58 66,000 Methane Alison Victoria Steam 2007 145,000 62 29,500 2023 2024 2025 2026 2027 2028 2029 2030 2031 1 1 1 11 11 11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2 2 2 d 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 11 11 11 Firm Period Optional Period Available Out of fleet GasLog Partners has a revenue-weighted average charter duration of 1.7 years ($ in millions, except per day data) 14
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	Confidential ◼ The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management: Revenue: ● All options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 2026, (ii) Shell’s option with GasLog Greece in March 2026 and (iii) GasLog Gasglow in June 2026 – these represent anticipated out-of-the-money options for the charterer ● Upon charter / option expiry, vessels are operated on the spot market thereafter based on the TCE forecast as set forth below: ● The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day ● The Methane Heather Sally and GasLog Shanghai are returned to their lessors in 2025 and 2026, respectively − There are no repurchase or obligations options for the Methane Heather Sally and GasLog Shanghai ● Vessel utilization (off-hire / off charter) factored into TCE rates above, with an additional 0.5 unexpected off hire days per quarter Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in 2023, escalated 1% annually thereafter G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd. Capital expenditures: ● Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k – 174k TFDE vessels every five years ● EEXI/CII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking ● Total capital expenditures of $138.7 million (2023: $13.8 million, 2024: $50.0 million, 2025: $74.9 million) for Venice FSRU project Financing assumptions: ● $450 million facility due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in November 2023 with a new ~$196 million secured facility for GasLog Santiago, GasLog Sydney and GasLog Seattle − $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt funded on delivery as part of the Venice FSRU project ● Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities ● $87.4 million balance of Series B preferred equity assumed fully redeemed in March 2023 and $76.5 million balance of Series C preferred equity assumed fully redeemed in March 2024 Situation Overview Source: GasLog Partners management GLOP Financial Projections – Assumptions 2023E 2024E 2025E 2026E 2027E $000s/Day (Gross) TFDEs (155k) $85 $75 $65 $55 $65 TFDEs (170k - 174k) 105 95 85 75 85 Steams 52 50 40 35 40 15


	[image: ]
	Confidential Situation Overview GasLog Partners Key Considerations for Further Diligence That Could Impact Forecast Key Considerations Commentary Utilization / Downtime in a Spot-Based Business ■ GLOP Financial Projections assume 98% to 99.5% utilization rate on top of utilization factored into TCE rate curve applied for vessel spot trading. However, GasLog Partners management indicated that utilization would likely decrease following 2027 ROI / Economics of FSRU Conversions ■ Project Venice commercial and financial risks Venice Project currently requires further progress on offtake agreements and financing to reach FID Potential for conversion cost increases given Project Venice delays which has resulted in need to negotiate new conversion contract (project cost has already increased as a result of delays) Evolving Regulatory Landscape / Vessel Compliance Costs ■ Certain regulations, which are not finalized or known, could increase capital expenditures in 2027+, which are not included in the GLOP Financial Projections Could further reduce useful life of steam and smaller / older TFDE vessels Expensive capital programs may be required every 1 – 3 years if more stringent regulatory standards to net-zero are enacted ■ More EU and US specific stringent regulations could result in older and smaller GLOP vessels being unable to serve those markets Commercial Discrimination / Obsolescence ■ Larger LNGC (170k+ CBM) with modern engine technology and other features command significant premium vs. older smaller TFDEs due to economic advantages (better boil off rate, faster offtake rate, more freight per trip, more efficient engine) ■ Large order book of new large, modern vessels to be delivered in the near-term could result in greater differentiation for our vessels Liquefaction projects could be delayed, creating an oversupply of vessels in the spot market Asset Values ■ Although not entirely comparable due to unique vessel specifications, two recent data points help contextualize broker appraised assets vs. achievable values in the S&P market Potential sale leaseback of GasLog Sydney for $140 million (excludes value of cash flows retained by GLOP generated by strong near-term charter market) vs. average appraised $153 million Sale of Golar Seal (10-year-old 160k CBM TFDE) to Höegh LNG for $184.3 million ■ Depending on the assumed market rates, a mark-to-market on charter-free appraisals may indicate impairment Source: GasLog Partners management 1. Represents 2 buffer days per year (0.5 per quarter) divided by 365 days per year 16
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	Confidential GLOP Financial Projections Situation Overview For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Average Vessels On the Water 15 14 14 14 13 12 Number of Dry-docks -- 4 1 2 5 -- Number of Spot Vessels at the End of Period -- 3 4 7 7 7 Revenue $364.3 $376.6 $356.5 $310.6 $309.6 $320.4 (–) Direct Operating Expenses (72.4) (68.8) (69.2) (67.6) (70.4) (65.4) (–) G&A (17.5) (18.3) (18.2) (17.3) (17.0) (16.8) EBITDA $274.4 $289.5 $269.0 $225.7 $222.2 $238.3 (–) Change in Working Capital 2.6 (15.3) (1.1) (0.7) (0.2) (0.0) (–) Net Capital Expenditures (2.5) (38.2) (54.6) (90.8) (28.0) -- (±) Other 0.2 -- -- -- -- -- Unlevered Free Cash Flow $274.6 $236.0 $213.3 $134.2 $194.1 $238.3 (–) Interest Expense (43.1) (58.9) (55.8) (51.4) (43.1) (37.6) (+) Financial Income 2.0 4.4 -- -- -- -- (–) Preferred Equity Distribution (27.0) (19.8) (12.9) (11.0) (11.0) (11.8) Levered Free Cash Flow $206.5 $161.7 $144.7 $71.9 $140.0 $189.0 (–) Debt Amortization (115.7) (111.8) (108.2) (106.4) (110.8) (97.9) Levered Free Cash Flow After Debt Amortization $90.8 $49.9 $36.5 ($34.6) $29.2 $91.0 (–) Total Distributions (2.1) (2.1) (2.1) (2.2) (2.2) (2.2) Levered FCF After Distributions Surplus / (Deficit) $88.7 $47.8 $34.4 ($36.7) $27.0 $88.9 Total Common Units Outstanding 52.768 53.183 53.598 54.013 54.013 54.013 Unlevered FCF per Unit $5.20 $4.44 $3.98 $2.48 $3.59 $4.41 Levered FCF per Unit 3.91 3.04 2.70 1.33 2.59 3.50 Levered FCF After Debt Amortization per Unit 1.72 0.94 0.68 (0.64) 0.54 1.69 Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04 Source: GasLog Partners management ($ in millions, except per unit data) 17
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	Confidential GLOP Financial Projections – Sources and Uses Situation Overview Source: GasLog Partners management 1. Reflects full repurchase of all outstanding Series B (3.5mm) and Series C (3.1mm) preferred units in March 2023 and March 2024, respectively 18 For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Sources Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 $47.8 $34.4 ($36.7) $27.0 $88.9 Stock-Based Compensation 0.8 0.7 0.7 0.8 0.8 0.8 Proceeds from Refinancing - 210.4 33.3 295.5 258.4 - Proceeds from Sale of Steam Vessel 52.5 - - - - - Cash from Balance Sheet - 59.8 9.4 - - - Total Sources $141.9 $318.8 $77.9 $259.6 $286.1 $89.7 Uses Debt Refinanced $65.1 $227.1 $-- $245.6 $245.4 $-- Financing Fees 0.0 4.3 1.3 4.4 1.9 0.3 Preferred Repurchased1 49.2 87.4 76.5 -- -- -- Cash to Balance Sheet 27.6 -- -- 9.6 38.9 89.4 Total Uses $141.9 $318.8 $77.9 $259.6 $286.1 $89.7 Capitalization Debt $984.5 $858.1 $785.2 $728.0 $630.6 $534.3 (–) Cash (223.1) (163.3) (153.8) (163.5) (202.4) (291.7) Net Debt $761.4 $694.8 $631.3 $564.5 $428.2 $242.6 (+) Liquidation Value of Preferred Equity1 291.1 203.7 127.1 127.1 127.1 127.1 Net Debt + Preferred Equity $1,052.5 $898.5 $758.5 $691.6 $555.3 $369.7 LTM Leverage Debt / EBITDA 3.6x 3.0x 2.9x 3.2x 2.8x 2.2x Net Debt / EBITDA 2.8 2.4 2.3 2.5 1.9 1.0 Debt + Preferred / EBITDA 4.6 3.7 3.4 3.8 3.4 2.8 Net Debt + Preferred / EBITDA 3.8 3.1 2.8 3.1 2.5 1.6 ($ in millions, except per unit data)
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	Confidential 682 715 316 2021A 2022E 2023E +5% ◼ Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022, supporting rising LNG and gas prices that has persisted for the second half of 2022 ◼ After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on production capacity increases The majority of projects under development (169million tonnes per year (“MTPA”)) will come online in 2026 or later Outside of Qatar, 3 – 4 project in the U.S. are likely to reach FID in 2023 ◼ Demand forecasted to increase to 400+ MTPa in 2023 ◼ Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet) While most of these vessels are contracted to specific projects, these vessels are delivered on schedule Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market, creating issues with oversupply (e.g. all three large liquefication projects expected to go on-line in 2023 were delayed at least 2 years) Liquefaction Overview Natural Gas and LNG Prices (Historical and Futures) Forecast LNG Vessel Supply and Demand Source: Webber, Clarksons Research (3/1/23), FactSet (2/17/23), CME Group (3/1/23) LNG Export (mm tons) LNG Fleet (# of Vessels) Situation Overview 380 398 413 2021 2022 2023 +5% +4% (Orderbook) 0 30 60 90 120 May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 $ / MMBTU JKM JKM (Futures) TTF TTF (Futures) Majority Delivered in Next 3 Years 19
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	Confidential Situation Overview Liquefaction and Regasification Capacity Outlook Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA) Source: Clarksons report (2/17/23) 213 220 235 269 285 88 88 88 88 93 77 77 77 85 108 86 86 105 125 138 464 471 505 567 624 2022 2023 2024 2025 2026+ Others Australia Qatar US 587 647 660 670 670 227 227 227 227 227 106 106 106 106 106 117 172 1,036 198 198 200 1,151 1,191 1,201 1,203 2022 2023 2024 2025 2026 China South Korea Japan Others 2022–2026E CAGR: 7.7% 2022–2026E CAGR: 3.8% 20
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	Confidential Situation Overview $170 $170 $170 $170 $170 $170 $175 $175 $175 $180 $185 $185 $185 $195 $200 $200 $205 $235 $235 $235 174k cbm LNG Carrier Average Newbuild (X-DF / MEGI Propulsion) Source: Clarksons (3/1/23) Asset Values: Newbuild and Secondhand Prices 174k cbm LNG Carrier (5 Years) +31% $190 $195 $198 $202 $203 $205 $210 $214 $218 $220 $224 $227 $231 $236 $240 $244 $248 $248 $248 $248 ($ in millions) 21 +38%
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	Confidential Situation Overview 160k cbm LNG Carrier (5 years Old) Source: Clarksons (3/1/23) Note : Data beyond Dec ’22 was unavailable for 160k cbm 5-year and 145k cbm 10-year carriers Asset Values: Secondhand Sale Prices 160k cbm LNG Carrier (10 years Old) $145 $145 $145 $145 $145 $145 $145 $145 $150 $161 $165 $165 $165 $180 $180 $180 $183 $200 $200 $115 $115 $115 $115 $115 $115 $115 $115 $120 $126 $128 $128 $128 $135 $135 $135 $135 $135 $140 $140 $140 145k cbm LNG Carrier (10 years Old) 145k cbm LNG Carrier (15 years Old) $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $90 $90 $90 $90 $90 $90 $48 $48 $48 $48 $48 $48 $48 $49 $49 $49 $49 $49 $49 $55 $55 $55 $55 $55 $53 $53 $53 +38% +22% +10% +10% ($ in millions) 22
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	Confidential S&P Activity (# of ships) Avg. 145k cbm Asset Value Avg. 160k cbm Asset Value 2016 4 $108 $166 2017 10 100 157 2018 12 85 156 2019 11 82 160 2020 4 82 152 1Q21 3 82 145 2Q21 1 82 145 3Q21 - 82 145 4Q21 11 82 145 1Q22 15 82 152 2Q22 11 82 165 3Q22 9 90 180 4Q22 7 90 194 - 5 10 15 $ - $50 $100 $150 $200 $250 Jan-16 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Asset Value ($ millions) S&P Activity (# of ships) S&P Activity 10 Year Old Secondhand 145k cbm Values 5 Year Old Secondhand 160k cbm Values Situation Overview Source: Clarksons (3/1/23) Note: 145k cbm asset values relate to 10 Year Old Secondhand Vessel values; 160k cbm asset values relate to 5 Year Old Secondhand Vessel values 1. Represents YTD2022 LNG vessel sales per Clarksons Research with disclosed vessel pricing S&P Overview LNG Asset Values and S&P Activity (2016 to Present) Avg. LNG Asset Values and S&P Activity (2016 to Present) Recent LNG Acquisitions1 Significant vessel sales in Q4 2021 and 1H 2022 Buyer Seller Date # of Ships Sold Total Price Avg. Age (Years) Avg. CBM Vessel Type Dual Fuel 2/20/23 1 $184 9 160 LNG y 7/7/22 1 400 7 170 FSRU Y 6/1/22 1 350 7 170 FSRU Y 5/13/22 4 700 4.25 172 LNG Y 1/27/22 1 35 20 138 LNG N Chinese Interests ($ in millions) 23
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	Confidential 3.5x 3.8x 3.0x 2.9x 2023E 2024E “The partnership said it has "agreed in principle" to convert an older, 145,000 cbm steamship into a floating storage and regasification unit (FSRU) for the Venice Energy project located at the Port of Adelaide in Australia. The partnership expects a ~10-year contract to materialize in the 2H-2023. The conversion is expected to take 8-10 months and should cost ~$100 million. This would be important as it is the first asset growth since the distribution cut.” “More importantly, however, was the unsolicited takeout offer that came in yesterday from the parent company, GasLog Ltd., for $7.70/unit. At a ~6x EBITDA multiple, we see potential upside to the $7.70/unit number, but we think it likely caps out around $9/unit given our NAV estimate of $9.27/unit. With 30% ownership by the parent company, we don't see any other bidders coming in, but we don't see a reason to sell the company for $7.70/ unit either, so we expect the units to move higher through the take-private negotiations.” Situation Overview Analyst Projections by Stifel (January 26, 2023) – Price Target of $9.50 Revenue Projections $273 $211 $290 $269 2023E 2024E $362 $301 $377 $356 2023E 2024E EBITDA Projections Gross Debt / EBITDA Projections Source: Wall Street research (1/26/23) | Price Target: $9.50 Stifel GLOP Financial Projections ($ in millions, except per unit data) 24
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	Confidential Situation Overview LNGC Time Charter and Spot Rates Source: Clarksons (3/1/23) Note: Data for 174k cbm carrier’s only available from 2019 onwards $70,000 $46,250 $ - $50,000 $100,000 $150,000 $200,000 $250,000 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 3 Year Average 10 Year Average $160,000 $67,500 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 3 Year Average 10 Year Average $210,000 $87,500 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Dec-21 Jul-22 Feb-23 3 Year Average 10 Year Average Time Charter Spot 174k CBM 160k CBM 145k CBM 1YR TC Spot Current $160,000 $67,500 3 Year Average $115,019 $106,284 5 Year Average $89,374 $87,552 10 Year Average $89,374 $87,552 1YR TC Spot Current $70,000 $46,250 3 Year Average $61,052 $63,252 5 Year Average $52,326 $54,780 10 Year Average $52,326 $54,780 25 ($ per day) 1YR TC Spot Current $210,000 $87,500 3 Year Average $146,231 $136,314
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	Confidential $105.0 $95.0 $85.0 $75.0 $85.0 $124.5 $96.0 $96.0 N/A N/A $103.8 $80.0 $80.0 N/A N/A $83.0 $64.0 $64.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $136.3k ~4yr Average: $89.2k Situation Overview Management Forecast vs Stifel and Historical Spot Rates Source: GLOP management projections, Clarksons (3/1/23), Stifel (1/26/23) 1. Assumes 145k CBM is representative of Steam Historical spot pricing 2. Data for 174k cbm carrier’s only available from 2019 onwards 160K CBM Carrier Spot Rates 145K CBM Carrier Spot Rates1 174K CBM Carrier Spot Rates GLOP Financial Projections $52.0 $50.0 $40.0 $35.0 $40.0 $48.0 $42.0 $42.0 N/A N/A $40.0 $35.0 $35.0 N/A N/A $32.0 $28.0 $28.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $63.3k 5yr Average: $54.8k $85.0 $75.0 $65.0 $55.0 $65.0 $87.0 $72.0 $72.0 N/A N/A $72.5 $60.0 $60.0 N/A N/A $58.0 $48.0 $48.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $106.3k 5yr Average: $87.6kStifel (Bull Case) Stifel (Base Case) Stifel (Bear Case) Historical Averages 2 ($000s per day) 26
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	Confidential III. Preliminary Findings
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	Confidential Discounted Cash Flow Peer Trading Precedents Premium / (Discount) to Appraisal NAV: (10.0%) – 10.0% WACC: 8.5% – 9.5% WACC: 8.5% – 9.5% 2023E EBITDA Multiple: 5.0x - 6.5x 2024E EBITDA Multiple: 5.5x - 6.5x Apprasial P / NAV Multiple: 0.65x - 0.90x Apprasial P / NAV Multiple: 0.70x - 1.05x Based on on Low and High of Past 52 Weeks 2027E EBITDA Exit Multiple: 4.0x – 6.0x PGR Method / Useful Life DCF EV / 2023E EBITDA EV / 2024E EBITDA Appraisal NAV1 EBITDA Exit Multiple Based on 25th and 75th percentile of the One-Day and 30- Day Paid Price / Net Asset Value1 Price / Net Asset Value1 Analyst Price Target Premiums Paid 52-Week Share Price Range Based on Stifel Price Target $8.01 $6.84 $7.28 $7.87 $7.25 $7.81 $3.24 $7.52 $9.50 $14.29 $13.52 $15.28 $12.83 $10.04 $11.71 $9.27 $10.11 $9.50 $-- $10.00 $20.00 $30.00 T o Come Proposed Consideration: $7.70 Current Trading Price: $8.77 Preliminary Valuation Summary Preliminary Findings Note: This summary of certain analyses is provided for illustrative purposes. It does not represent all of the analyses performed by Evercore and should be considered with the information elsewhere in this presentation. As is customary in similar transactions, the valuation analysis contained herein assesses the Partnership on a standalone basis. 1. Based on an average of appraisals from Fearnleys and Braemar ACM as of December 2022 For Reference Only To Discuss Whether Partnership Will Provide Sufficient Guidance to Conduct PGR Method or Useful Life DCF Analysis 28


	[image: ]
	Confidential Appraisal NAV per Share Implied NAV per Share at Various Multiples 1.05x $6.76 $8.41 $9.73 $10.06 $11.71 $13.36 $15.00 $16.65 1.00 6.44 8.01 9.27 9.58 11.15 12.72 14.29 15.86 0.95 6.12 7.61 8.81 9.10 10.59 12.08 13.57 15.07 0.90 5.80 7.21 8.34 8.62 10.04 11.45 12.86 14.27 0.85 5.48 6.81 7.88 8.14 9.48 10.81 12.15 13.48 0.80 5.15 6.41 7.42 7.66 8.92 10.18 11.43 12.69 0.75 4.83 6.01 6.95 7.19 8.36 9.54 10.72 11.89 0.70 4.51 5.61 6.49 6.71 7.81 8.90 10.00 11.10 0.65 4.19 5.21 6.03 6.23 7.25 8.27 9.29 10.31 $6.44 $8.01 $9.27 $9.58 $11.15 $12.72 $14.29 $15.86 (15.0%) (10.0%) WS Research (5.0%) 0.0% 5.0% 10.0% 15.0% Premium / (Discount) to Total Charter-Free Appraised Value Vessel Propulsion Built Capacity (cbm) Fearnleys Value Braemar Value Average GasLog Geneva TFDE 2016 174k $201 $180 $191 GasLog Gibraltar TFDE 2016 174k 201 180 191 GasLog Glasgow TFDE 2016 174k 199 180 190 GasLog Greece TFDE 2016 174k 197 180 189 Solaris TFDE 2014 155k 160 154 157 Methane Becki Anne TFDE 2010 170k 145 163 154 GasLog Santiago TFDE 2013 155k 148 158 153 GasLog Sydney TFDE 2013 155k 148 158 153 GasLog Seattle TFDE 2013 155k 150 152 151 Methane Alison Victoria Steam 2007 145k 65 59 62 Methane Jane Elizabeth Steam 2006 145k 60 56 58 Methane Rita Andrea Steam 2006 145k 60 55 58 GasLog Shanghai TFDE 2013 155k SLB SLB NA Methane Heather Sally Steam 2007 145k SLB SLB NA Charter Free Gross Asset Value $1,734 $1,674 $1,704 Sensitivity Analysis GLOP Fleet Summary Preliminary Findings Source: Company filings, Fearnleys and Braemar 1. Preferred equity valued at liquidation preference of $25 per unit 2. Includes lease liabilities 3. Based on Stifel research (1/24/23) GLOP Fleet Valuation Detail GasLog Partners NAV per Unit Applied Sensitivity Range For Reference Only -- $7.70 Proposed Consideration Charter Free Gross Asset Value (Broker Average) $1,704 (+) Cash and Cash Equivalents 223 (–) Net Working Capital (46) (–) Preferred Equity2 (291) (–) Total Debt Outstanding3 (985) Net Asset Value $605 (÷) Total Units Outstanding 54.285 NAV per Common Unit $11.15 Implied Price / NAV 0.82x 3 ($ in millions) 29
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	Confidential Discounted Cash Flow – Assumptions Preliminary Findings ◼ Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows: Discounted the projected cash flows to January 1, 2023 under midterm convention EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections Assumes a tax rate of 0.0% Mid-point discount rate of 9.0% utilizing WACC based on Capital Asset Pricing Model Terminal value based on a 4.0x to 6.0x EBITDA exit multiple 30
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	Confidential Discounted Cash Flow of GasLog Partners Preliminary Findings Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units ($ in millions, except per unit data) 31 For the Years Ending December 31, EBITDA 2023E 2024E 2025E 2026E 2027E Multiple EBITDA $289.5 $269.0 $225.7 $222.2 $238.3 $238.3 (–) Capital Expenditures (38.2) (54.6) (90.8) (28.0) - (–) Change in Working Capital (15.3) (1.1) (0.7) (0.2) (0.0) (±) Other Items - - - - - Unlevered Free Cash Flow $236.0 $213.3 $134.2 $194.1 $238.3 Terminal Value Exit EBITDA Multiple 5.00x Terminal Value $1,191.5 PV of Terminal Value at 9.0% Discount Rate 774.4 (+) PV of Unlevered Free Cash Flow at 9.0% Discount Rate 826.9 Implied Enterprise Value $1,601.3 (–) Total Debt Outstanding as of January 1, 20231 (984.5) (+) Cash and Cash Equivalents as of January 1, 2023 223.1 (–) Preferred Equity2 (291.1) Implied Equity Value $548.8 Total Units as of January 1, 20233 54.285 Implied Value per Unit $10.11 EBITDA Exit Multiple Sensitivity Perpetuity Growth Rate Sensitivity EBITDA Exit Multiple Perpetuity Growth Rate 3.00x 4.00x 5.00x 6.00x 7.00x 8.0% $5.13 $8.12 $11.11 $14.10 $17.08 8.5% 4.76 7.68 10.60 13.52 16.44 9.0% 4.40 7.26 10.11 12.96 15.82 9.5% 4.05 6.84 9.63 12.42 15.21 10.0% 3.71 6.43 9.16 11.89 14.61 WACC
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	Confidential 2. Based on Clarksons historical data 3. Given limited data for 5-yr old vessels, 2020 values extrapolated assuming same average relative percentage change in pricing between newbuild and 5-yr old vessels as in 2021 and 2022 4. Given limited data for 10-yr old vessels, 2018, 2019 and 2020 values extrapolated assuming same average relative percentage change in pricing between 5-yr old and 10-yr old vessels as in 2021 and 2022 5. Given limited data for 15-yr old vessels, 2018 and 2019 values extrapolated assuming same average relative percentage change in pricing between 10-yr old and 15-yr old vessels as in 2020, 2021 and 2022 Preliminary Findings Exit EV / EBITDA Considerations Based on Fleet Age and Type 145k CBM Steam Vessels Implied EV / EBITDA1 32 160k CBM TFDE Vessels Implied EV / EBITDA1 174k CBM TFDE Vessels Implied EV / EBITDA1 GLOP Fleet (2027) 3 4 5 12 GLOP Fleet (2027) Age (2023) Age (2027) 16 9 7 12 14 21 5.6x 3.3x 10-Yr Old 15-Yr Old 6.0x 4.5x 5-Yr Old 10-Yr Old 4.5x 4.0x Newbuild 5-Yr Old $161 $132 $84 $52 4 $214 $1953 174k TFDE 160k TFDE Steam $14.61 $26.41 $47.31 ($ in millions) Three Year Average Five Year Average Source: Clarksons, GLOP management 1. Assumes charter rates of ~$146k, ~$89k and ~$52k per day for 174k TFDE, 160k TFDE and steam vessels respectively, based on average 1yr TC for measurement period (3yrs for 174k TFDE and 5yrs for 160k TFDE and Steam vessels); Assumes operating expenses of ~$13,700, ~$14,700 and ~$11,000 per day for 174k TFDE, 160k TFDE and 145k steam vessels respectively, based on 2023 estimates from GLOP Financial Projections 5 Avg. S&P Purchase Price2 Vessel EBITDA1
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	Confidential Preliminary Findings Peer Trading – Overview of Peers Company Remaining Charter Length Age of Fleet Overview of Business 1.7 10.7 ■ Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5 170k+ TFDEs ■ Significant spot exposure in 2024+ ■ MLP structure 3.8 3.2 ■ Pure-play LNGC with 100% 174K+ CBM fleet TFDEs under long-term charters 6.01 13.1 ■ FSRU-focused business with long-term charters and limited spot exposure 6.2 12.5 ■ Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom and 3 other 155k TFDE vessels ■ MLP structure 8.0 (LNGC only) 1.5 (LNGC Only) ■ Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7 LNGC (2020+ builds with long term charters) ■ MLP structure NA 7.2 ■ Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE vessels ■ Significant spot exposure ■ Listed on Norwegian exchange Source: Partnership website and filings, Wall Street research Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. At time of IPO, as of December 31, 2021 33
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	Confidential 0.6% 11.9% 8.7% 4.1% 0.5% NA 10.7 13.1 12.5 7.0 3.2 1.5 1.7 8.0 6.2 ~6.0 3.8 NA 14 13 11 10 7 6 Current Dividend Yield4 Preliminary Findings Peer Comparison Fleet Count1 Average Charter Duration (Years)2 Source: Partnership / Company websites and filings, Clarksons Note: CPLP figures excluded its drybulk and containership vessels. CoolCo figures pro forma for sale of Golar Seal expected to close in March 2023 1. Disclosed fleet count as of 1/24/23 Average Fleet Age (Years)3 FSRU LNGC 2. Figures as of 1/24/23; EE avg charter duration as of time of IPO on December 31, 2021; COOL avg charter duration not disclosed 3. Figures as of 1/24/23 4. FactSet (1/3/23). Flex LNG excludes $0.25 special dividend paid in Q1 2023. In November 2022, CoolCo announced its intention to instate a variable dividend, the first of which will be paid in Q1 2023. 34
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	Confidential 4.9x 5.2x 11.1x 8.7x 7.1x 6.5x 5.4x 5.3x 6.8x 11.1x 7.6x 6.1x 6.4x 6.3x EV / 2023E EBITDA EV / 2024E EBITDA Preliminary Findings Peer Trading – EV / EBITDA 2023E 2024E Mean 7.8x 7.5x Median 7.1x 6.4x Source: Partnership website and filings, Wall Street research, FactSet (3/1/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. At time of IPO on December 31, 2021; Management EBITDA figure assumes execution of Project Venice 2. Based on Stifel research (1/24/23) 1.7 6.0 6.2 8.0 1 3.8 NA Charter Duration (Yrs.) 2 Management Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 35
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	Confidential 5.5x 7.0x 6.5x 8.5x 11.1x 5.6x 0.0x 2.0x 4.0x 6.0x 8.0x 10.0x 12.0x 14.0x 16.0x 1/1/18 11/11/18 9/21/19 7/31/20 6/10/21 4/20/22 3/1/23 Gaslog Partners Dynagas Capital Product Partners Excelerate Energy Flex LNG CoolCo Preliminary Findings GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers Source: FactSet (as of 3/1/23) 1. Excelerate Energy IPO on 4/13/22 2. CoolCo Begins Trading on 2/22/22 0 1 Year Average 3 Year Average 5 Year Average Gaslog Partners 5.0x 5.8x 6.7x Dynagas 7.6x 8.1x 8.6x Capital Product Partners 7.0x 6.1x 5.6x Excelerate Energy 13.3x Flex LNG 10.5x 8.8x 8.7x CoolCo 5.7x 1 EV / NTM EBITDA 36 2
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	Confidential 0.63x 0.75x 1.15x 0.65x 0.38x NA NA Source: Partnership website and filings, Wall Street research, FactSet (3/1/23) 1. Based on the average of Fearnleys and Braemar 2. NAV on Stifel research (1/24/23) Preliminary Findings Peer Trading – P / NAV Wall Street Research Analyst NAV P / NAV Mean 0.73x Median 0.65x 2 Broker Appraisal Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 37
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	Confidential Target GCI DryShips Teekay Offshore Grindrod Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan SPII Holdings Brookfield Taylor Maritime Investments New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Business Type Term Mixed Mixed Mixed Mixed Term Term Term Transaction Value $1,600 $76 $171 $579 $1,918 $4,857 $6,160 $773 Consideration Structure Mixed Cash Cash Cash Mixed Cash Cash Cash Average Fleet Age 3 years 6 years 8 years 7 years 13 years 5 years 10 years 9 years 0.92x 0.79x NA 0.95x 1.10x 0.73x 1.03x 0.80x 3/14/18 8/19/19 10/1/19 10/13/22 1/13/21 2/22/21 10/4/21 5/25/22 Shipping Transaction LNG Transaction LNG Average: 0.91x All Transactions Average: 0.90x Preliminary Findings Selected Precedent Transactions – Cash / Partial Cash – P / NAV ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, Capital IQ, Wall Street research, Evercore estimates 38
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	Confidential Peer Group Trading: EV / EBITDA Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2023E EBITDA $290 5.0x - 6.5x $1,448 - $1,882 Implied Enterprise Value $1,448 - $1,882 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $395 $830 Total Units as of January 1, 20234 54.285 Implied Value per Unit $7.28 $15.28 Preliminary Findings 2023E EBITDA 2024E EBITDA Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2024E EBITDA $269 5.5x - 6.5x $1,480 - $1,749 Implied Enterprise Value $1,480 - $1,749 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $427 $696 Total Units as of January 1, 20234 54.285 Implied Value per Unit $7.87 $12.83 ($ in millions, except per unit data) 39
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	Confidential Preliminary Findings Peer Group Trading – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $605 0.65x - 0.90x $393 - $545 Implied Equity Value Range $393 $545 Total Units as of January 1, 2023 54.285 Implied Value per Unit $7.25 $10.04 Source: GasLog Partners management, public filings 1. Based on average Clarkson and Fearneys 2. Includes Financing Leases 3. Liquidation value as of January 1, 2023 4. Includes general partner, common and Class B units Precedent Transaction Analysis – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $605 0.70x - 1.05x $424 - $636 Implied Equity Value Range $424 $636 Total Units as of January 1, 2023 54.285 Implied Value per Unit $7.81 $11.71 ($ in millions, except per unit data) 40
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	Confidential Preliminary Findings Source: Bloomberg, FactSet, Public filings 1. VWAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiplied by the closing price of the acquiror’s shares / units on the last trading day prior to announcement plus any cash received, by the 30 VWAP of the target as calculated from the last undisturbed trading day prior to the announcement Premium1 Date Unaffected 30-Day Announced Acquiror / Target Consideration Spot Price VWAP 01/06/23 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 28.5% 07/28/22 PBF Energy, Inc. / PBF Logistics LP Cash/Stock-for-Unit (3.0%) 13.2% 07/25/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 24.7% 06/02/22 Hartree Partners, LP / Sprague Resources LP Cash-for-Unit 27.3% 24.1% 05/25/22 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 103.5% 05/16/22 Diamondback Energy / Rattler Midstream LP Stock-for-Unit 17.3% 8.7% 04/22/22 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 46.8% 12/20/21 BP p.l.c / BP Midstream Partners LP Stock-for-Unit 10.8% 3.0% 10/27/21 Phillips 66 / Phillips 66 Partners LP Stock-for-Unit 4.8% 10.6% 10/04/21 Stonepeak Infrastructure Partners / Teekay LNG Partners LP Cash-for-Unit 8.3% 7.6% 08/23/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 35.6% 03/05/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% 23.5% 12/15/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 10.0% 07/27/20 CNX Resources Corporation / CNX Midstream Partners Stock-for-Unit 28.1% 16.1% 02/27/20 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit (1.5%) (11.2%) 12/17/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 9.8% 09/16/19 Energy Transfer LP / SemGroup Corporation Cash/Unit-for-Share 65.4% 80.9% 08/21/19 Pembina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share 37.7% 32.5% 05/10/19 IFM Investors / Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 05/08/19 MPLX LP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistics LP) Unit-for-Unit 1.8% 0.5% 04/02/19 UGI Corporation / AmeriGas Partners, L.P. Cash/Stock-for-Unit 13.5% 22.2% 03/18/19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP Cash-for-Unit 31.2% 32.0% 02/05/19 SunCoke Energy, Inc. / SunCoke Energy Partners, L.P. Stock-for-Unit 9.3% 29.9% 11/26/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 12.6% 8.6% 11/08/18 Western Gas Equity Partners, LP / Western Gas Partners, LP Unit-for-Unit 7.6% 13.8% 10/22/18 EnLink Midstream, LLC / EnLink Midstream Partners, LP Unit-for-Unit 1.1% (0.6%) 10/18/18 Valero Energy Corporation / Valero Energy Partners LP Cash-for-Unit 6.0% 11.9% 10/09/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 6.6% 25th Quartile 8.0% 8.6% Median 19.5% 15.0% Mean 26.2% 21.8% 75th Quartile 34.4% 28.6% 25th Quartile 16.4% 10.8% Median 27.5% 23.5% Mean 35.8% 29.2% 75th Quartile 44.9% 33.8% All Transactions Cash Transactions Precedent MLP Premiums Paid 41
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	Confidential GasLog Partners: Weighted Average Cost of Capital Source: Partnership and Company Filings; FactSet as of 3/1/23; Duff and Phelps 2023 Valuation Handbook 1. Includes corporate debt, lease liabilities and preferred equity as of 12/31/22 2. Factset 5-year Beta against the S&P 500, except for CoolCo which is against MSCI 3. Based on unaffected GasLog price and trading as 1/24/23 4. Based on current GLOP capital structure 5. Based on 20-year US treasury’s current yield to maturity 6. Based on low end of Duff & Phelps’ long-horizon expected equity risk premium (supply-side), defined as historical equity risk premium minus price-to-earnings ratio calculated using three-year earnings; Based on high end of Duff & Phelps’ long-horizon expected equity risk premium (historical), defined as large company stock total return minus long-term government bond income returns 7. Decile: Average of Low Cap (8) with equity value range of $377 million to $782 million and Low (9) with equity value range of $218 million to $373 million 8. Based on weighted average cost of debt and preferred, including: (i) GasLog Partners’ cost of secured bank debt (average of ~6%) and (ii) GasLog Partner’s average preferred equity yield of ~9% Cost of Equity Sensitivities Cost of Equity Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 60.0% 9.4% 10.2% 11.0% 11.8% 12.6% 60.0% 9.9% 10.8% 11.7% 12.6% 13.5% 65.0% 10.0% 10.9% 11.8% 12.7% 13.6% 65.0% 10.6% 11.6% 12.6% 13.6% 14.6% 70.0% 10.7% 11.8% 12.8% 13.9% 15.0% 70.0% 11.4% 12.6% 13.8% 15.0% 16.2% 75.0% 11.8% 13.1% 14.3% 15.6% 16.9% 75.0% 12.6% 14.1% 15.5% 16.9% 18.4% 80.0% 13.4% 15.0% 16.6% 18.2% 19.8% 80.0% 14.5% 16.3% 18.0% 19.8% 21.6% WACC Sensitivities WACC Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 60.0% 8.0% 8.3% 8.6% 8.9% 9.2% 60.0% 8.2% 8.5% 8.9% 9.2% 9.6% 65.0% 8.0% 8.4% 8.7% 9.0% 9.3% 65.0% 8.2% 8.6% 9.0% 9.3% 9.7% 70.0% 8.1% 8.4% 8.8% 9.1% 9.4% 70.0% 8.3% 8.7% 9.0% 9.4% 9.8% 75.0% 8.2% 8.5% 8.8% 9.2% 9.5% 75.0% 8.4% 8.8% 9.1% 9.5% 9.8% 80.0% 8.3% 8.6% 8.9% 9.2% 9.6% 80.0% 8.5% 8.9% 9.2% 9.6% 9.9% Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Equity Total Debt + Levered Tax Unlevered Company Value Total Debt (1) Preferred / Total Cap Beta (2) Rate Beta LNG Peers Dynagas $114 $653 85.1% 0.77 0.0% 0.12 Capital Product Partners 288 1,289 81.8% 0.96 0.0% 0.17 Excelerate Energy 2,328 734 24.0% 0.89 24.0% 0.72 Flex LNG 1,896 1,715 47.5% 1.13 0.0% 0.60 CoolCo 720 1,050 59.3% 0.41 0.0% 0.17 Mean 59.5% 0.83 0.35 GasLog Partners $379 $1,276 77.1% 0.94 0.0% 0.21 GLOP Mean (All) Adj. Unlevered Beta 0.21 0.35 Total Debt / Total Capitalization (4) 77.1% 59.5% Tax Rate 0.0% 0.0% Adjusted Equity Beta 0.94 0.88 Risk-Free Rate (5) 3.7% 3.7% Market Risk Premium (6) 6.4% - 7.2% 6.4% - 7.2% Size Premium (7) 1.7% 1.7% Cost of Equity 11.3% - 12.0% 10.9% - 11.6% Pre-tax Cost of Debt (8) 7.0% After-Tax Cost of Debt 7.0% WACC 8.0% - 8.2% 8.6% - 8.9% (3) ($ in millions, except per unit data) 44
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	Confidential Situation Overview Unitholder Summary Source: FactSet (3/1/23), Partnership filings, S&P Top 20 Report (2/28/23) Summary Institutional Ownership Institution Units (000's) Ownership % Cobas Asset Management 3,225 6.2% Invesco Advisers, Inc. 2,366 4.6% Renaissance Technologies 897 1.7% Acadian Asset Management 745 1.4% Two Sigma Investments 590 1.1% Walleye Capital 581 1.1% Millennium Management 538 1.0% Two Sigma Advisers 468 0.9% Citadel Advisors 434 0.8% Andbank Wealth Management 274 0.5% Paralos Asset Management 266 0.5% Forager Funds Management 253 0.5% GEBAB Holding 252 0.5% BlackRock Advisors 250 0.5% Maxi Investments CY 240 0.5% Top 15 Institutional 11,377 22.0% Insider Ownership Summary Holder Units (000's) Ownership % Holder Units (000's) Ownership % GasLog Ltd. 15,622 30.2% Institutional/Other (Net of Short Interest) 13,431 26.0% Total Insider 15,622 30.2% Insiders 15,622 30.2% Retail 22,635 43.8% Total Common Units Outstanding 51,688 100.0% Institutional 26.0% Insiders 30.2% Retail 43.8% 46
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Confidential ◼ On March 4, 2023, Evercore, on behalf of the Conflicts Committee, conveyed the counterproposal of $10.00 per common unit to GasLog Ltd. ◼ On March 10, 2023, GasLog Ltd. responded with its own counterproposal, increasing the proposed cash consideration from $7.70 to $8.02 per GasLog Partners common unit and continuing its insistence on no majority of the minority The Sponsor is focused on an internally generated Net Asset Value estimate and highlighted CoolCo as the only relevant comparable ◼ Since the last committee meeting on March 3, 2023, Evercore has followed up with management on certain items with respect the value of the fleet beyond 2027, including: Updated vessel appraised values Information to assist with a useful life DCF or a corporate DCF with Perpetuity Growth Rate methodology ● Economic useful life of vessels ● Drydocking costs beyond 2027 ● Regulatory compliance capital expenditures beyond 2027 ● Forecasted rates beyond 2027 Analysis on the mark-to-market value of the existing charters ◼ On March 9, 2023, Evercore held an additional call with GasLog Partners management, in which management continued to express reluctance on providing viewpoints on the forecast beyond 2027 At Evercore’s request, GasLog Partners management provided updated vessel appraisals from Fearnleys and Braemar as of February 28, 2023, which indicated rising asset values ◼ Evercore to discuss continued need for information to complete valuation work Summary of Sponsor Counterproposal Key Developments Since Last Meeting 4
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	Confidential Summary of Sponsor Counterproposal The Sponsor’s Net Asset Value calculation is based on 9/30/22 balance sheet data and June appraisals Page 1 of Sponsor Materials (As Provided by the Sponsor on March 10th) 5
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	Confidential Summary of Sponsor Counterproposal Page 2 of Sponsor Materials (As Provided by the Sponsor on March 10th) 6
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	Confidential Offer Date: 1/24/23 3/10/23 3/4/23 Offeror: Sponsor Sponsor Committee GasLog Partners Common Unit Value $7.70 $8.02 $8.50 $9.00 $9.50 $10.00 (x) Total Units Outstanding 54.285 54.285 54.285 54.285 54.285 54.285 Implied Equity Value $418 $435 $461 $489 $516 $543 (+) Gross Debt as of December 31, 2022 985 985 985 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) (223) (223) (223) (+) Liquidation Value of Preferred Equity 291 291 291 291 291 291 Implied Enterprise Value $1,470 $1,488 $1,514 $1,541 $1,568 $1,595 Premiums Metric Unaffected Unit Price as of January 24, 2023 $6.98 10.3% 14.9% 21.8% 28.9% 36.1% 43.3% Unaffected 10-Day VWAP 6.74 14.2% 18.9% 26.1% 33.5% 40.9% 48.3% Unaffected 30-Day VWAP 6.79 13.4% 18.1% 25.2% 32.6% 39.9% 47.3% Current Unit Price as of March 10, 2023 8.43 (8.7%) (4.9%) 0.8% 6.8% 12.7% 18.6% Implied Price / NAV Assuming 10.0% Discount to Appraised Value $8.51 0.91x 0.94x 1.00x 1.06x 1.12x 1.18x Assuming No Premium / Discount to Appraised Value 11.70 0.66 0.69 0.73 0.77 0.81 0.85 Assuming 10.0% Premium to Appraised Value 14.89 0.52 0.54 0.57 0.60 0.64 0.67 EBITDA Multiples (GLOP Mgmt.) Enterprise Value / 2022A EBITDA $274 5.4x 5.4x 5.5x 5.6x 5.7x 5.8x Enterprise Value / 2023E EBITDA 290 5.1 5.1 5.2 5.3 5.4 5.5 Enterprise Value / 2024E EBITDA 269 5.5 5.5 5.6 5.7 5.8 5.9 Enterprise Value / 2025E EBITDA 226 6.5 6.6 6.7 6.8 6.9 7.1 EBITDA Multiples (Stifel Research) Enterprise Value / 2023E EBITDA $273 5.4x 5.4x 5.5x 5.6x 5.7x 5.8x Enterprise Value / 2024E EBITDA 211 7.0 7.1 7.2 7.3 7.4 7.6 Distribution Yield (GLOP Mgmt.) 2023E 0.04 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% ($ in millions, except per unit data) Summary of Sponsor Counterproposal Analysis at Various Prices Source: GasLog Partners management, public filings, FactSet (as of 3/10/23) Proposed Consideration 7
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	Confidential Appraisal NAV per Share $6.91 $8.51 $9.27 $10.10 $11.70 $13.29 $14.89 $16.49 (15.0%) (10.0%) WS Research (5.0%) 0.0% 5.0% 10.0% 15.0% Premium / (Discount) to Total Charter-Free Appraised Value Vessel Propulsion Built Capacity (cbm) Fearnleys Value Braemar Value Average GasLog Geneva TFDE 2016 174k $201 $190 $196 GasLog Gibraltar TFDE 2016 174k 201 190 196 GasLog Glasgow TFDE 2016 174k 199 190 195 GasLog Greece TFDE 2016 174k 197 180 189 Solaris TFDE 2014 155k 160 162 161 Methane Becki Anne TFDE 2010 170k 145 169 157 GasLog Santiago TFDE 2013 155k 148 162 155 GasLog Sydney TFDE 2013 155k 148 162 155 GasLog Seattle TFDE 2013 155k 150 158 154 Methane Alison Victoria Steam 2007 145k 65 59 62 Methane Jane Elizabeth Steam 2006 145k 60 56 58 Methane Rita Andrea Steam 2006 145k 60 56 58 GasLog Shanghai TFDE 2013 155k SLB SLB NA Methane Heather Sally Steam 2007 145k SLB SLB NA Charter Free Gross Asset Value $1,734 $1,733 $1,734 Sensitivity Analysis GLOP Fleet Summary Preliminary Findings Source: Company filings, FactSet (as of 3/10/23), Fearnleys and Braemar 1. Preferred equity valued at liquidation preference of $25 per unit 2. Includes lease liabilities 3. Based on GLOP unit price of $8.43 as of 3/10/23 GLOP Fleet Valuation Detail – Updated for Latest Appraisals GLOP NAV per Unit Applied Sensitivity Range For Reference Only -- $8.02 Proposed Consideration Charter Free Gross Asset Value (Broker Average) $1,734 (+) Cash and Cash Equivalents 223 (–) Net Working Capital (46) (–) Preferred Equity1 (291) (–) Total Debt Outstanding2 (985) Net Asset Value $635 (÷) Total Units Outstanding 54.285 NAV per Common Unit $11.70 Implied Price / NAV 3 0.72x 5 ($ in millions, except per unit data) 4 4. Based on Stifel research (1/24/23) 5. GasLog Greece appraisal as of December 31, 2022, as its appraisal as of February 28, 2023 has not yet been provided by GasLog Partners Management. Assuming that the GasLog Greece’s appraised value rose to $190mm (i.e., at the same rate as its peer vessels: the GasLog Geneva, GasLog Gibraltar and GasLog Glasgow), would result in a GLOP NAV per common unit of $11.79 Implied NAV per Unit (Based on Third-Party Appraisals) $12.28 $11.70 $11.11 $10.53 $9.94 $9.36 $8.77 $8.19 $7.60 0.65x 0.70x 0.75x 0.80x 0.85x 0.90x 0.95x 1.00x 1.05x Price / Net Asset Value per Common Unit 9
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	Confidential Target GCI DryShips Teekay Offshore Grindrod Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan SPII Holdings Brookfield Taylor Maritime Investments New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Business Type Term Mixed Mixed Mixed Mixed Term Term Term Transaction Value $1,600 $76 $171 $579 $1,918 $4,857 $6,160 $773 Consideration Structure Mixed Cash Cash Cash Mixed Cash Cash Cash Average Fleet Age 3 years 6 years 8 years 7 years 13 years 5 years 10 years 9 years 0.92x 0.79x NA 0.95x 1.10x 0.73x 1.03x 0.80x 3/14/18 8/19/19 10/1/19 10/13/22 1/13/21 2/22/21 10/4/21 5/25/22 Shipping Transaction LNG Transaction LNG Average: 0.91x All Transactions Average: 0.90x Preliminary Findings Selected Precedent Transactions – Cash / Partial Cash – P / NAV ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, Capital IQ, Wall Street research, Evercore estimates 10
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	Confidential 4.9x 5.2x 10.9x 8.3x 7.1x 6.4x 5.7x 5.3x 6.8x 10.8x 7.3x 6.0x 6.3x 6.6x EV / 2023E EBITDA EV / 2024E EBITDA 2023E Median: 7.1x 2024E Median: 6.6x Preliminary Findings Peer Trading – EV / EBITDA Source: Partnership website and filings, Wall Street research, FactSet (3/10/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. At time of IPO on December 31, 2021; Management EBITDA figure assumes execution of Project Venice 2. Based on Stifel research (1/24/23) 1.7 6.0 6.2 8.0 1 3.8 NA Charter Duration (Yrs.) 2 Management Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 Implied GLOP Price per Common Unit 2023E 2024E Management EBITDA Peer Median (7.1x '23E / 6.6x '24E) $18.30 $13.32 COOL (5.7x '23E / 6.6x '24E) 11.10 13.32 Stifel EBITDA Peer Median (7.1x '23E / 6.6x '24E) $16.09 $6.23 COOL (5.7x '23E / 6.6x '24E) 9.31 6.23 11
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	Confidential Daily Average Total Volume Traded Since Offer (32 Days) 649k 20,762k 90-Day Unaffected 345k 31,069k % of Outstanding Common Units Since Offer (32 Days) 1.2% 38.2% 90-Day Unaffected 0.6% 57.2% % of Public Float (36.338mm units) Since Offer (32 Days) 1.8% 57.1% 90-Day Unaffected 0.9% 85.5% $8.43 - 1,000.0 2,000.0 3,000.0 4,000.0 5,000.0 $6.00 $7.00 $8.00 $9.00 $10.00 1/24 2/2 2/11 2/20 3/1 3/10 GLOP Common Unit Price Unit Volume (thousands) Volume (000s) Unit Price GLOP Unit Price Performance Source: FactSet (as of 3/10/23) Initial Offer: $7.70 Current Offer: $8.02 12
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	Confidential Net Asset Value Reconciliation Source: GasLog Partnership Management, Clarksons 1. Based on liquidation preference of $25 per unit Description Net Debt & Working Capital Detail Net Asset Value Reconciliation $1,637 $1,734 $635 $414 ($118) ($1,223) ($26) ($35) $215 $175 $11 Gross Asset Value (Sponsor) SLB Vessels Value in Sponsor GAV Increase to 2/28/23 Broker Appraisals Gross Asset Value (EVR) Net Debt & NWC (Sponsor) Adjustment to Q3 Actuals Q4 Cash Generation (exc. NWC) Q4 Increase in NWC Debt Paydown Net Asset Value (EVR) Net Asset Value (Sponsor) ◼ A few key items explain the gap between the $11.70 NAV per common unit estimate presented to the Conflicts Committee and the $7.70 indicated by the Sponsor in its counteroffer The Sponsor’s gross asset value figure included the appraised value of two vessels on sale leaseback The Sponsor’s asset values were based on an internal estimate of discount to broker appraisals, which have risen considerably from Q3 to present The Sponsor’s Cash, Debt, Preferred and Net Working Capital figures do not match Q3 actuals, which further changed over Q4 Sponsor 9/30/22 12/31/22 Debt & Lease Liabilities $1,019.0 $1,019.1 $984.5 (+) Preferred Equity 310.7 306.7 291.1 (–) Cash (155.6) (164.0) (223.1) (+) Net Working Capital 49.0 34.9 46.0 Net Debt & Working Capital $1,223.1 $1,196.7 $1,098.5 1 1 NAV per Unit: $11.70 $7.70 14 ($ in millions, except per unit data)
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.


[bookmark: tm2314213d1_ex99-c7.htm][bookmark: kstm2314213d1_ex99c7]
Exhibit 99.(c)(7)

	[image: ]
	Confidential GLOP Internally Adjusted Updated Broker Unadjusted Broker Values (Jun-22) Broker Values (Jun-22) Values (Feb-23) Sponsor Sponsor Sept-22 B/S Dec-22 B/S Sept-22 B/S Dec-22 B/S Dec-22 B/S Steams 145cbm $239.0 $179.2 $196.0 $147.0 $177.8 Steams 145cbm SLB - 31.1 - 31.1 31.1 TFDEs 155cbm 601.2 601.2 521.4 521.4 625.0 TFDEs 155cbm SLB 69.2 69.2 69.2 69.2 69.2 TFDEs 170cbm 150.3 150.3 148.8 148.8 156.8 TFDEs 174cbm 708.4 708.4 701.8 701.8 774.0 Gross Asset Value $1,768.1 $1,739.4 $1,637.2 $1,619.3 $1,833.8 Plus: Cash $155.6 $223.1 $155.6 $223.1 $223.1 Less Debt/Leases/Derivatives (net of fees) (1,019.0) (984.5) (1,019.0) (984.5) (984.5) Less: Preferred Equity (310.7) (291.1) (310.7) (291.1) (291.1) Less: Working Capital (49.0) (46.0) (49.0) (46.0) (46.0) Net Asset Value $545.1 $640.9 $414.1 $520.8 $735.3 Units Outstanding (inc. Class B Units) 54.0 54.3 54.0 54.3 54.3 NAV / Unit $10.09 $11.81 $7.67 $9.59 $13.55 Comparison of Net Asset Value Calculations Source: GasLog Partners management, Partnership filings, Fearnleys, Braemar 1. Gross asset value of $59.8mm subtracted for sale-leaseback of Methane Heather Sally 2. Gross asset value of $49.0mm subtracted for sale-leaseback of Methane Heather Sally 3. $31.1mm added to gross asset value to account for net present value of Methane Heather Sally operating cash flows. Net present value calculated based on 2023E-2025E EBITDA discounted at 12% 4. Owned asset value of $1,733.5mm based on average of Fearnleys and Braemar appraisals as of February 2023 as presented to the Conflicts Committee plus additional value of $69.2mm and $31.1mm reflecting the NPV of operating cash flows for the GasLog Shanghai and Methane Heather Sally, respectively, both of which are on sale-leaseback ($ in millions, except per unit data) 1 1 2 3 3 3 4 Updating Sponsor NAV Calculations for 12/31/22 Balance Sheet Results in Significantly Higher Value
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	Confidential Implied GLOP Price at Peer Trading Multiples Peer Trading Multiples Share Price % of Enterprise TEV Multiple (3/13/23) 52 Week High Market Cap Value 2023E EBITDA 2024E EBITDA $32.92 86.1% $1,804.6 $3,186.9 10.8x 10.7x $20.31 65.2% $2,199.7 $2,566.2 8.3x 7.2x $2.82 62.8% $103.9 $657.6 7.0x 6.0x $13.05 66.4% $259.2 $1,393.4 6.4x 6.3x $12.64 80.1% $678.8 $1,615.5 5.6x 6.5x Peer Median 66.4% 7.0x 6.5x $8.31 89.6% $451.1 $1,504.0 5.5x 7.1x Note: CoolCo Multiple TEV Build Share Price (NOK) 133.06 (x) Exchange Rate 0.095x Share Price (USD) $12.64 (x) Share Outstanding 53.688 Market Capitalization $679 (+) Total Contractual Debt 1,251 (–) Cash & Equivalents (133) (–) Pro Forma Adjustments (182) Total Enterprise Value $1,616 FactSet Consensus 2023E EBITDA $286 2024E EBITDA 247 TEV / EBITDA 2023E EBITDA 5.6x 2024E EBITDA 6.5 Notes Actual debt obligations before consolidating Lessor VIEs Adjustments to 'Q4 figures for sale of the Golar Seal in Feb '23 1 1 2 2 Source: GasLog Partners management, Partnership and Company filings, FactSet (as of 3/13/23) 1. Based on Stifel EBITDA estimates of as of 1/26/23 2. Based on GasLog Partners management EBITDA estimates ($ in millions, except per unit/share data) GLOP Implied Unit Price GLOP EBITDA Peer Median Multiple CoolCo Multiple Implied Unit Price 7.0x $18.03 5.6x $10.79 6.5x $12.99 6.5x $12.99 2023E 2024E $290 $269 2 1 1 2
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	Conflicts Committee of GasLog Partners LP March 19, 2023 PRELIMINARY ANALYSIS SUBJECT TO MATERIAL CHANGES 3/18/2023 9:46 PM
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	Confidential ◼ On March 15, 2023, Evercore, on behalf of the Conflicts Committee, conveyed the counterproposal of $9.85 per common unit with the provision for majority of the minority to GasLog Ltd. ◼ On March 17, 2023, GasLog Ltd. responded with its own counterproposal, increasing the proposed cash consideration from $8.02 to $8.10 per GasLog Partners common unit and continuing its insistence on no majority of the minority The Sponsor focused on two internally generated Net Asset Value estimates ● The Sponsor provided a charter-adjusted NAV based on their internally-developed charter adjustment with a negative mark-to-market of ~$117mm on the fleet’s current charters ● The Sponsor also presented an analysis of six recent S&P transactions occurring at a discount to internally-generated estimated broker values for the assets with an implied 23% discount to the gross values of the broker-supplied appraisals While GasLog Ltd. had previously highlighted CoolCo as the relevant comparable, new materials presented argued that GasLog Partners should be valued at a discount to CoolCo In addition, GasLog Ltd. highlighted that regulatory and environmental compliance concerns related to specific GasLog Partners assets should be incorporated into valuation with a discount Summary of Sponsor Counterproposal Key Developments Since Last Meeting 1
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	Confidential Offer Date: 1/24/23 3/10/23 3/17/23 3/15/23 3/4/23 Offeror: Sponsor Sponsor Sponsor Committee Committee GasLog Partners Common Unit Value $7.70 $8.02 $8.10 $8.50 $9.00 $9.50 $9.85 $10.00 (x) Total Units Outstanding 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 Implied Equity Value $418 $435 $440 $461 $489 $516 $535 $543 (+) Gross Debt as of December 31, 2022 985 985 985 985 985 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) (223) (223) (223) (223) (223) (+) Liquidation Value of Preferred Equity 291 291 291 291 291 291 291 291 Implied Enterprise Value $1,470 $1,488 $1,492 $1,514 $1,541 $1,568 $1,587 $1,595 Premiums Metric Unaffected Unit Price as of January 24, 2023 $6.98 10.3% 14.9% 16.0% 21.8% 28.9% 36.1% 41.1% 43.3% Unaffected 10-Day VWAP 6.74 14.2% 18.9% 20.1% 26.1% 33.5% 40.9% 46.1% 48.3% Unaffected 30-Day VWAP 6.79 13.4% 18.1% 19.3% 25.2% 32.6% 39.9% 45.1% 47.3% Current Unit Price as of March 17, 2023 8.15 (5.5%) (1.6%) (0.6%) 4.3% 10.4% 16.6% 20.9% 22.7% Implied Price / NAV Assuming 10.0% Discount to Appraised Value $8.51 0.91x 0.94x 0.95x 1.00x 1.06x 1.12x 1.16x 1.18x Assuming No Premium / Discount to Appraised Value 11.70 0.66 0.69 0.69 0.73 0.77 0.81 0.84 0.85 Assuming 10.0% Premium to Appraised Value 14.89 0.52 0.54 0.54 0.57 0.60 0.64 0.66 0.67 EBITDA Multiples (GLOP Mgmt.) Enterprise Value / 2022A EBITDA $274 5.4x 5.4x 5.4x 5.5x 5.6x 5.7x 5.8x 5.8x Enterprise Value / 2023E EBITDA 290 5.1 5.1 5.2 5.2 5.3 5.4 5.5 5.5 Enterprise Value / 2024E EBITDA 269 5.5 5.5 5.5 5.6 5.7 5.8 5.9 5.9 Enterprise Value / 2025E EBITDA 226 6.5 6.6 6.6 6.7 6.8 6.9 7.0 7.1 EBITDA Multiples (Stifel Research) Enterprise Value / 2023E EBITDA $273 5.4x 5.4x 5.5x 5.5x 5.6x 5.7x 5.8x 5.8x Enterprise Value / 2024E EBITDA 211 7.0 7.1 7.1 7.2 7.3 7.4 7.5 7.6 Distribution Yield (GLOP Mgmt.) 2023E 0.04 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% ($ in millions, except per unit data) Summary of Sponsor Counterproposal Analysis at Various Prices Source: GasLog Partners management, public filings, FactSet (as of 3/17/23) Proposed Consideration 2
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	Confidential Potential Negotiation Strategies with the Sponsor ◼ Convey to Sponsor disappointment in negotiations thus far and potentially take a more circumspect and patient approach going forward Signal to Sponsor that the Committee will not agree to a deal in proximity of the most recent offer Push back with conviction, arguing that even with a discount to broker values and a discount to CoolCo multiple, the unit value is close to our offer Strong rate environment may lead to NAV accretion over time from retained cash flow and/or higher asset assessments Sponsor and management may be required to address issue on an earnings call, exerting additional pressure ◼ Request Permission to solicit potential third-party buyers Seek price discovery to see if other buyers can deliver superior value for whole or parts of the fleet ◼ Engage third-party consultant on vessel valuations Provides additional view on vessel value that focuses on charter-adjusted values at levels that might clear the market Perspective on ability to monetize fleet in S&P market or pursue monetization via sale-leaseback and portfolio run-off 1 2 3 3
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	Confidential Precedent MLP Premiums Paid Source: Bloomberg, FactSet, Public filings Final Transaction Premium Date Date Unaffected Final Deal Announced Disclosed Acquiror / Target Consideration Spot Price Announced - 1 02/01/23 07/06/22 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 2.8% 01/06/23 08/17/22 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 6.2% 07/25/22 02/10/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 9.6% 05/25/22 12/03/21 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 35.0% 04/22/22 10/08/21 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 40.9% 08/23/21 05/14/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 16.5% 03/05/21 02/04/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% (3.3%) 12/15/20 10/04/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 0.6% 12/17/19 08/27/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 05/16/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 33.6% 11/26/18 07/09/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 12.6% 10/09/18 02/23/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 83.4% 25th Quartile 19.7% 3.7% Median 33.3% 19.6% Mean 42.2% 25.2% 75th Quartile 55.2% 36.5% 25th Quartile 21.6% 7.9% Median 38.4% 16.5% Mean 45.1% 20.0% 75th Quartile 54.0% 34.3% All Transactions Cash Transactions Transactions with publicly disclosed initial offers 1 4
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	Confidential GLOP Internally Adjusted Broker Values (Feb-23) Unadjusted Broker Values (Feb-23) Charter-Adj. 23% S&P Discount Dec-22 B/S Dec-22 B/S Dec-22 B/S Mar-23 B/S Jun-23 B/S Steams 145cbm $177.8 $136.9 $177.8 $177.8 $177.8 Steams 145cbm SLB 28.4 28.4 28.4 28.4 28.4 TFDEs 155cbm 625.0 481.3 625.0 625.0 625.0 TFDEs 155cbm SLB 64.7 64.7 64.7 64.7 64.7 TFDEs 170cbm 156.8 120.7 156.8 156.8 156.8 TFDEs 174cbm 779.0 599.8 774.0 774.0 774.0 Gross Asset Value $1,831.6 $1,431.8 $1,826.6 $1,826.6 $1,826.6 Plus: Cash $223.1 $223.1 $223.1 $125.6 $152.5 Less Debt/Leases/Derivatives (net of fees) (980.9) (980.9) (984.5) (951.6) (931.0) Less: Preferred Equity (291.1) (291.1) (291.1) (200.3) (200.3) Less: Working Capital (52.4) (52.4) (52.0) (33.5) (39.0) Net Asset Value $730.5 $330.6 $722.2 $767.0 $808.8 Less: Charter Adjustment ($116.8) NA NA NA NA Sponsor Net Asset Value $613.7 $330.6 NA NA NA Units Outstanding (inc. Class B Units) 54.5 54.5 54.3 54.3 54.3 NAV / Unit $13.40 $6.07 $13.30 $14.13 $14.90 Less: Charter Adjustment / Unit ($2.14) $ - ($2.15) ($2.15) ($2.15) NAV Charter Adjusted / Unit $11.26 NA $11.15 $11.98 $12.75 Comparison of Net Asset Value Calculations Source: GasLog Partners management, Partnership filings, Fearnleys, Braemar 1. Based on 3/17/23 Sponsor materials. Represents right-of-use asset associated with sale leaseback 2. February 2023 Braemar appraisal for GasLog Greece not provided, so GasLog Greece gross asset value based on average of February 2023 Fearnleys appraisal and December 2022 Braemar appraisal 3. Based on GasLog Partners 2022 20-F 4. December 2022 balance sheet preferred equity value based on liquidation preference of $25.00 per unit. March and June 2023 balance sheet preferred equity values incorporate repurchase of Series B preferred equity 5. GasLog Partners management charter adjustment of ($116.8)mm divided by units outstanding ($ in millions, except per unit data) 1 ◼ Strong contracted cash flow in 1H 2023 will increase NAV through discussions / closing ◼ As a result of de minimis distributions, substantially all of the cash flow generation increases NAV 4 1 1 2 2 2 3 3 5 5
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	Confidential Selected Potential Third-Party Buyers Potential buyers may be interested in the entire fleet or selected assets 2 Entire Fleet Selected Assets for FSRU Conversion / 6
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Conflicts Committee of GasLog Partners LP March 2023 PRELIMINARY ANALYSIS SUBJECT TO MATERIAL CHANGES 3/30/2023 9:31 AM
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	Confidential Table of Contents Summary of Sponsor Counterproposal Preliminary Valuation Findings Appendix Section I II
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	Confidential I. Summary of Sponsor Counterproposal
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	Confidential ◼ On March 17, 2023, Evercore, on behalf of the Conflicts Committee, conveyed the counterproposal to GasLog Ltd. of $9.10 per common unit with the provision for majority of the minority ◼ On March 29, 2023, GasLog Ltd. responded with its own counterproposal, increasing the proposed cash consideration from $8.10 to $8.38 per GasLog Partners common unit and continuing its insistence on no majority of the minority provision GasLog Ltd. has requested a response by Friday, March 31st ◼ Evercore has requested an updated corporate model from management to address the following recent developments: GasLog Partners entered into the sale-leaseback of the GasLog Sydney with CDB Leasing Management provided the Board with an update on the Venice Energy FSRU project, indicating potential delays and adjustments to contractual terms Management indicated that it believes the Conflicts Committee has the latest financial projections, but will check internally for updated materials Summary of Sponsor Counterproposal Key Developments Since Last Meeting 4
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	Confidential Offer Date: 1/24/23 3/10/23 3/17/23 3/29/23 3/17/23 3/15/23 3/4/23 Offeror: Sponsor Sponsor Sponsor Sponsor Committee Committee Committee GasLog Partners Common Unit Value $7.70 $8.02 $8.10 $8.38 $8.50 $8.75 $9.00 $9.10 $9.85 $10.00 (x) Total Units Outstanding 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 Implied Equity Value $418 $435 $440 $455 $461 $475 $489 $494 $535 $543 (+) Gross Debt as of December 31, 2022 985 985 985 985 985 985 985 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) (223) (223) (223) (223) (223) (223) (223) (+) Liquidation Value of Preferred Equity 291 291 291 291 291 291 291 291 291 291 Implied Enterprise Value $1,470 $1,488 $1,492 $1,507 $1,514 $1,527 $1,541 $1,546 $1,587 $1,595 Premiums Metric Unaffected Unit Price as of January 24, 2023 $6.98 10.3% 14.9% 16.0% 20.1% 21.8% 25.4% 28.9% 30.4% 41.1% 43.3% Unaffected 10-Day VWAP 6.74 14.2% 18.9% 20.1% 24.3% 26.1% 29.8% 33.5% 35.0% 46.1% 48.3% Unaffected 30-Day VWAP 6.79 13.4% 18.1% 19.3% 23.4% 25.2% 28.9% 32.6% 34.1% 45.1% 47.3% Current Unit Price as of March 29, 2023 8.46 (9.0%) (5.2%) (4.3%) (0.9%) 0.5% 3.4% 6.4% 7.6% 16.4% 18.2% Implied Price / NAV Assuming 10.0% Discount to Appraised Value $8.19 0.94x 0.98x 0.99x 1.02x 1.04x 1.07x 1.10x 1.11x 1.20x 1.22x Assuming No Premium / Discount to Appraised Value 11.56 0.67 0.69 0.70 0.73 0.74 0.76 0.78 0.79 0.85 0.87 Assuming 10.0% Premium to Appraised Value 14.92 0.52 0.54 0.54 0.56 0.57 0.59 0.60 0.61 0.66 0.67 EBITDA Multiples (GLOP Mgmt.) Enterprise Value / 2022A EBITDA $274 5.4x 5.4x 5.4x 5.5x 5.5x 5.6x 5.6x 5.6x 5.8x 5.8x Enterprise Value / 2023E EBITDA 290 5.1 5.1 5.2 5.2 5.2 5.3 5.3 5.3 5.5 5.5 Enterprise Value / 2024E EBITDA 269 5.5 5.5 5.5 5.6 5.6 5.7 5.7 5.7 5.9 5.9 Enterprise Value / 2025E EBITDA 226 6.5 6.6 6.6 6.7 6.7 6.8 6.8 6.9 7.0 7.1 EBITDA Multiples (Stifel Research) Enterprise Value / 2023E EBITDA $273 5.4x 5.4x 5.5x 5.5x 5.5x 5.6x 5.6x 5.7x 5.8x 5.8x Enterprise Value / 2024E EBITDA 211 7.0 7.1 7.1 7.2 7.2 7.2 7.3 7.3 7.5 7.6 Distribution Yield (GLOP Mgmt.) 2023E 0.04 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% ($ in millions, except per unit data) Summary of Sponsor Counterproposal Analysis at Various Prices Source: GasLog Partners management, public filings, FactSet (3/29/23) 1. Please refer to page 9 for charter-adjusted Net Asset Value calculations 0 5 1
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	Confidential Daily Average Total Volume Traded Since Offer (45 Days) 547k 24,596k 90-Day Unaffected 345k 31,069k % of Outstanding Common Units Since Offer (45 Days) 1.0% 45.3% 90-Day Unaffected 0.6% 57.2% % of Public Float (36.338mm units) Since Offer (45 Days) 1.5% 67.7% 90-Day Unaffected 0.9% 85.5% $8.46 - 1,000.0 2,000.0 3,000.0 4,000.0 5,000.0 $6.00 $7.00 $8.00 $9.00 $10.00 1/24 2/5 2/18 3/3 3/16 3/29 GLOP Common Unit Price Unit Volume (thousands) Volume (000s) Unit Price Summary of Sponsor Counterproposal Source: FactSet (3/29/23) GLOP Unit Price Performance Initial Offer: $7.70 Proposed Consideration: $8.38 6
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	Confidential II. Preliminary Valuation Findings
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	Confidential Discounted Cash Flow Peer Trading Precedents Premium / (Discount) to Appraisal NAV: (10.0%) – 10.0% WACC: 9.0% – 10.0% 2023E EBITDA Multiple: 5.0x - 6.0x 2024E EBITDA Multiple: 5.5x - 6.5x Appraisal P / NAV Multiple: 0.55x - 0.80x Appraisal P / NAV Multiple: 0.70x - 1.05x Based on on Low and High of Past 52 Weeks 2027E EBITDA Exit Multiple: 4.0x – 6.0x EV / 2023E EBITDA EV / 2024E EBITDA Charter-Adjusted Appraisal NAV1 EBITDA Exit Multiple Based on 25th and 75th percentile of the One-Day and 30- Day Paid Price / Net Asset Value1 Price / Net Asset Value1 Analyst Price Target Premiums Paid 52-Week Share Price Range Based on Stifel Price Target $8.19 $6.43 $7.28 $7.87 $6.36 $8.09 $4.30 $7.52 $9.50 $14.92 $12.96 $12.61 $12.83 $9.25 $12.14 $9.27 $10.11 $9.50 $-- $10.00 $20.00 $30.00 Proposed Consideration: $8.38 Current Trading Price: $8.46 Preliminary Valuation Summary Preliminary Findings Note: This summary of certain analyses is provided for illustrative purposes. It does not represent all of the analyses performed by Evercore and should be considered with the information elsewhere in this presentation. As is customary in similar transactions, the valuation analysis contained herein assesses the Partnership on a standalone basis. 1. Owned vessels based on an average of appraisals from Fearnleys and Braemar ACM as of February 2023. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value For Reference Only 8


	[image: ]
	Confidential Appraisal NAV per Share $6.51 $8.19 $9.27 $9.88 $11.56 $13.24 $14.92 $16.61 (15.0%) (10.0%) WS Research (5.0%) 0.0% 5.0% 10.0% 15.0% Premium / (Discount) to Total Charter-Free Appraised Value Charter Free Gross Asset Value (Broker Average) $1,827 (±) Charter Mark-to-Market (95) Charter Adjusted Gross Asset Value $1,732 (+) Cash and Cash Equivalents 223 (–) Net Working Capital (52) (–) Preferred Equity1 (291) (–) Total Debt Outstanding2 (985) Net Asset Value $627 (÷) Total Units Outstanding 54.285 NAV per Common Unit $11.56 Implied Current Price / NAV 3 0.73x Charter Free Appraisal Charter Adj.4 Vessel Engine Built Cbm Fearnleys Braemar Avg. MtM Value GasLog Geneva TFDE 2016 174k $201 $190 $196 ($2) $194 GasLog Gibraltar TFDE 2016 174k 201 190 196 (2) 193 GasLog Glasgow TFDE 2016 174k 199 190 195 (36) 158 GasLog Greece TFDE 2016 174k 197 180 189 (34) 155 Solaris TFDE 2014 155k 160 162 161 5 166 Methane Becki Anne TFDE 2010 170k 145 169 157 (7) 149 GasLog Santiago TFDE 2013 155k 148 162 155 (14) 141 GasLog Sydney TFDE 2013 155k 148 162 155 - 155 GasLog Seattle TFDE 2013 155k 150 158 154 - 154 Methane Alison Victoria Steam 2007 145k 65 59 62 (2) 60 Methane Jane Elizabeth Steam 2006 145k 60 56 58 (6) 52 Methane Rita Andrea Steam 2006 145k 60 56 58 3 61 GasLog Shanghai TFDE 2013 155k SLB SLB 65 SLB 65 Methane Heather Sally Steam 2007 145k SLB SLB 28 SLB 28 Gross Asset Value $1,734 $1,733 $1,827 ($95) $1,732 GLOP Fleet Summary Preliminary Findings GLOP Fleet Valuation Detail GasLog Partners NAV per Unit ($ in millions) Source: Company filings, Fearnleys and Braemar (February 2023) Note: Balance sheet figures based on fiscal year ended 12/31/22 1. Preferred equity valued at liquidation preference of $25 per unit. Preferred equity market value of $270.9mm as of 3/29/23 2. Includes lease liabilities 3. Based on GLOP unit price of $8.46 as of 3/29/23 4. Charter Mark-to-Market based on firm period only with Sponsor-provided comparable market rates, assuming a 9.5% discount rate and a 6/30/23 valuation date 5. GasLog Greece appraisal as of December 31, 2022, as its appraisal as of February 28, 2023 has not yet been provided by GasLog Partners Management 6. Reflects present value of sale leaseback operating cash flows, as provided by Sponsor on 3/17/23 7. Based on Stifel research (1/24/23) 5 7 Sensitivity Analysis Applied Sensitivity Range For Reference Only Implied NAV per Unit (Assuming no Appraisal Discount) $11.56 $12.14 $10.40 $10.98 $9.25 $9.82 $8.09 $8.67 $7.51 0.65x 0.70x 0.75x 0.80x 0.85x 0.90x 0.95x 1.00x 1.05x Price / Net Asset Value per Common Unit 9 Requested updated information from Management based on recent sale leaseback 6 6 6 6 4
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	Confidential Discounted Cash Flow – Assumptions Preliminary Findings ◼ Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows: Discounted the projected cash flows to January 1, 2023 under midterm convention EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections Assumes a tax rate of 0.0% Mid-point discount rate of 9.5% utilizing WACC based on Capital Asset Pricing Model Terminal value based on a 4.0x to 6.0x EBITDA exit multiple 10
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	Confidential Discounted Cash Flow of GasLog Partners Preliminary Findings Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units ($ in millions, except per unit data) For the Years Ending December 31, EBITDA 2023E 2024E 2025E 2026E 2027E Multiple EBITDA $289.5 $269.0 $225.7 $222.2 $238.3 $238.3 (–) Capital Expenditures (38.2) (54.6) (90.8) (28.0) - (–) Change in Working Capital (15.3) (1.1) (0.7) (0.2) (0.0) (±) Other Items - - - - - Unlevered Free Cash Flow $236.0 $213.3 $134.2 $194.1 $238.3 Terminal Value Exit EBITDA Multiple 5.00x Terminal Value $1,191.5 PV of Terminal Value at 9.5% Discount Rate 756.9 (+) PV of Unlevered Free Cash Flow at 9.5% Discount Rate 818.3 Implied Enterprise Value $1,575.2 (–) Total Debt Outstanding as of January 1, 20231 (984.5) (+) Cash and Cash Equivalents as of January 1, 2023 223.1 (–) Preferred Equity2 (291.1) Implied Equity Value $522.7 Total Units as of January 1, 20233 54.285 Implied Value per Unit $9.63 EBITDA Exit Multiple Sensitivity Perpetuity Growth Rate Sensitivity EBITDA Exit Multiple Perpetuity Growth Rate 3.00x 4.00x 5.00x 6.00x 7.00x 8.5% $4.76 $7.68 $10.60 $13.52 $16.44 9.0% 4.40 7.26 10.11 12.96 15.82 9.5% 4.05 6.84 9.63 12.42 15.21 10.0% 3.71 6.43 9.16 11.89 14.61 10.5% 3.37 6.04 8.70 11.37 14.03 WACC 11
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	Confidential 2. Based on Clarksons historical data 3. Given limited data for 5-yr old vessels, 2020 values extrapolated assuming same average relative percentage change in pricing between newbuild and 5-yr old vessels as in 2021 and 2022 4. Given limited data for 10-yr old vessels, 2018, 2019 and 2020 values extrapolated assuming same average relative percentage change in pricing between 5-yr old and 10-yr old vessels as in 2021 and 2022 5. Given limited data for 15-yr old vessels, 2018 and 2019 values extrapolated assuming same average relative percentage change in pricing between 10-yr old and 15-yr old vessels as in 2020, 2021 and 2022 Preliminary Findings Exit EV / EBITDA Considerations Based on Fleet Age and Type 145k CBM Steam Vessels Implied EV / EBITDA1 160k CBM TFDE Vessels Implied EV / EBITDA1 174k CBM TFDE Vessels Implied EV / EBITDA1 GLOP Fleet 5.6x 3.3x 10-Yr Old 15-Yr Old 6.0x 4.5x 5-Yr Old 10-Yr Old 4.5x 4.0x Newbuild 5-Yr Old $161 $132 $84 $52 4 $214 $1953 $14.61 $26.41 $47.31 ($ in millions) Three Year Average Five Year Average Source: Clarksons, GLOP management 1. Assumes charter rates of ~$146k, ~$89k and ~$52k per day for 174k TFDE, 160k TFDE and steam vessels respectively, based on average 1yr TC for measurement period (3yrs for 174k TFDE and 5yrs for 160k TFDE and Steam vessels); Assumes operating expenses of ~$13,700, ~$14,700 and ~$11,000 per day for 174k TFDE, 160k TFDE and 145k steam vessels respectively, based on 2023 estimates from GLOP Financial Projections 5 Avg. S&P Purchase Price2 Vessel EBITDA1 145k CBM Steam 3 160k CBM TFDE 4 174k CBM TFDE 5 Age (Years) 2023 2027 145k CBM Steam 16 21 160k CBM TFDE 9 14 174k CBM TFDE 7 12 Number of Vessels (2027) Age of Vessels 12 Multiple Degradation Over 5 Years (0.5x) (1.5x) (2.3x)
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	Confidential Preliminary Findings Peer Trading – Overview of Peers Company Remaining Charter Length Age of Fleet Overview of Business 1.5 10.9 ■ Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5 170k+ TFDEs ■ Significant spot exposure in 2024+ ■ MLP structure 3.6 3.4 ■ Pure-play LNGC with 100% 174K+ CBM fleet TFDEs under long-term charters 6.3 13.3 ■ FSRU-focused business with long-term charters and limited spot exposure 6.2 12.7 ■ Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom and 3 other 155k TFDE vessels ■ MLP structure 7.8 / 5.1 (LNGC Only / Full Fleet) 1.6 / 7.0 (LNGC Only / Full Fleet) ■ Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7 LNGC (2020+ builds with long term charters) ■ MLP structure NA 7.2 ■ Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE vessels ■ Significant spot exposure ■ Listed on NYSE and Norwegian exchange Source: Partnership and Company websites and filings, Wall Street research 13
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	Confidential 4.9x 5.2x 10.8x 7.7x 6.8x 6.4x 5.5x 5.3x 6.8x 10.8x 7.2x 5.9x 6.3x 6.4x EV / 2023E EBITDA EV / 2024E EBITDA 2023E Median: 6.8x 2024E Median: 6.4x Preliminary Findings Peer Trading – EV / EBITDA Source: Partnership website and filings, Wall Street research, FactSet (3/29/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates 1. At time of IPO on December 31, 2021; Management EBITDA figure assumes execution of Project Venice 2. Based on Stifel research (1/24/23) 1.7 6.0 6.2 8.0 1 3.8 NA Charter Duration (Yrs.) 2 Management Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 14
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	Confidential 5.5x 6.6x 6.4x 7.6x 10.8x 5.7x 0.0x 2.0x 4.0x 6.0x 8.0x 10.0x 12.0x 14.0x 16.0x 1/1/18 11/15/18 9/30/19 8/14/20 6/29/21 5/14/22 3/29/23 Gaslog Partners Dynagas Capital Product Partners Excelerate Energy Flex LNG CoolCo 0 1 Year Average 3 Year Average 5 Year Average Gaslog Partners 4.9x 5.8x 6.6x Dynagas 7.5x 8.1x 8.5x Capital Product Partners 6.8x 6.1x 5.6x Excelerate Energy 10.3x Flex LNG 10.6x 8.9x 8.7x CoolCo 5.6x Average (Excluding GLOP) 8.2x 7.7x 7.6x Preliminary Findings GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers Source: FactSet (3/29/23) 1. Excelerate Energy IPO on 4/13/22 2. CoolCo began trading on 2/22/22 1 EV / NTM EBITDA 2 Over the last five years, GLOP has traded at a 1.0x discount to the peer average, and the one- and three-year average discount is closer to 2.0-3.0x 15
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	Confidential 0.60x 0.75x 1.09x 0.55x 0.35x NA NA Source: Partnership website and filings, Wall Street research, FactSet (3/29/23) 1. Based on the average of Fearnleys and Braemar 2. NAV on Stifel research (1/24/23) Preliminary Findings Peer Trading – P / NAV Wall Street Research Analyst NAV P / NAV Mean 0.66x Median 0.55x 2 Broker Appraisal Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 16
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	Confidential Target GCI DryShips Teekay Offshore Grindrod Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan SPII Holdings Brookfield Taylor Maritime Investments New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Business Type Term Mixed Mixed Mixed Mixed Term Term Term Transaction Value $1,600 $717 $4,382 $565 $1,906 $4,858 $6,179 $774 Consideration Structure Mixed Cash Cash Cash Mixed Cash Cash Cash Average Fleet Age 3 years 6 years 8 years 7 years 13 years 5 years 10 years 9 years 0.92x 0.86x NA 0.93x 1.06x 0.73x 1.08x 0.80x 3/14/18 8/19/19 10/1/19 10/13/22 1/13/21 2/22/21 10/4/21 5/25/22 Shipping Transaction LNG Transaction LNG Average: 0.92x All Transactions Average: 0.91x Preliminary Findings Selected Precedent Transactions – Cash / Partial Cash – P / NAV ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, Capital IQ, Wall Street research, Evercore estimates 17
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	Confidential Peer Group Trading: EV / EBITDA Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2023E EBITDA $290 5.0x - 6.0x $1,448 - $1,737 Implied Enterprise Value $1,448 - $1,737 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $395 $685 Total Units as of January 1, 20234 54.285 Implied Value per Unit $7.28 $12.61 Preliminary Findings 2023E EBITDA 2024E EBITDA Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2024E EBITDA $269 5.5x - 6.5x $1,480 - $1,749 Implied Enterprise Value $1,480 - $1,749 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $427 $696 Total Units as of January 1, 20234 54.285 Implied Value per Unit $7.87 $12.83 ($ in millions, except per unit data) 18
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	Confidential Preliminary Findings Peer Group Trading – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $627 0.55x - 0.80x $345 - $502 Implied Equity Value Range $345 $502 Total Units as of January 1, 2023 54.285 Implied Value per Unit $6.36 $9.25 Source: GasLog Partners management, public filings 1. Based on average February 2023 Clarksons and Fearnleys plus charter Mark-to-Market based on firm period only with Sponsor-provided comparable market rates, assuming a 9.5% discount rate 2. Includes Financing Leases 3. Liquidation value as of January 1, 2023 4. Includes general partner, common and Class B units Precedent Transaction Analysis – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $627 0.70x - 1.05x $439 - $659 Implied Equity Value Range $439 $659 Total Units as of January 1, 2023 54.285 Implied Value per Unit $8.09 $12.14 ($ in millions, except per unit data) 19 P / NAV Multiples
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	Confidential Preliminary Findings Source: Bloomberg, FactSet, Public filings 1. VWAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiplied by the closing price of the acquiror’s shares / units on the last trading day prior to announcement plus any cash received, by the 30 VWAP of the target as calculated from the last undisturbed trading day prior to the announcement Premium1 Date Unaffected 30-Day Announced Acquiror / Target Consideration Spot Price VWAP 02/01/23 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 40.1% 01/06/23 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 28.5% 07/28/22 PBF Energy, Inc. / PBF Logistics LP Cash/Stock-for-Unit (3.0%) 13.2% 07/25/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 24.7% 06/02/22 Hartree Partners, LP / Sprague Resources LP Cash-for-Unit 27.3% 24.1% 05/25/22 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 103.5% 05/16/22 Diamondback Energy / Rattler Midstream LP Stock-for-Unit 17.3% 8.7% 04/22/22 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 46.8% 12/20/21 BP p.l.c / BP Midstream Partners LP Stock-for-Unit 10.8% 3.0% 10/27/21 Phillips 66 / Phillips 66 Partners LP Stock-for-Unit 4.8% 10.6% 10/04/21 Stonepeak Infrastructure Partners / Teekay LNG Partners LP Cash-for-Unit 8.3% 7.6% 08/23/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 35.6% 03/05/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% 23.5% 12/15/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 10.0% 07/27/20 CNX Resources Corporation / CNX Midstream Partners Stock-for-Unit 28.1% 16.1% 02/27/20 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit (1.5%) (11.2%) 12/17/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 9.8% 09/16/19 Energy Transfer LP / SemGroup Corporation Cash/Unit-for-Share 65.4% 80.9% 08/21/19 Pembina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share 37.7% 32.5% 05/10/19 IFM Investors / Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 05/08/19 MPLX LP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistics LP) Unit-for-Unit 1.8% 0.5% 04/02/19 UGI Corporation / AmeriGas Partners, L.P. Cash/Stock-for-Unit 13.5% 22.2% 03/18/19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP Cash-for-Unit 31.2% 32.0% 02/05/19 SunCoke Energy, Inc. / SunCoke Energy Partners, L.P. Stock-for-Unit 9.3% 29.9% 11/26/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 8.6% 11/08/18 Western Gas Equity Partners, LP / Western Gas Partners, LP Unit-for-Unit 7.6% 13.8% 10/22/18 EnLink Midstream, LLC / EnLink Midstream Partners, LP Unit-for-Unit 1.1% (0.6%) 10/18/18 Valero Energy Corporation / Valero Energy Partners LP Cash-for-Unit 6.0% 11.9% 10/09/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 6.6% 25th Quartile 8.2% 8.7% Median 19.8% 15.0% Mean 26.6% 21.8% 75th Quartile 37.9% 28.6% 25th Quartile 18.5% 11.4% Median 27.8% 24.4% Mean 36.2% 29.9% 75th Quartile 42.6% 36.7% All Transactions Cash Transactions Precedent MLP Premiums Paid 20
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	Confidential Source: Bloomberg, FactSet, Public filings Final Transaction Premium Date Date Unaffected Final Deal Announced Disclosed Acquiror / Target Consideration Spot Price Announced - 1 02/01/23 07/06/22 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 2.8% 01/06/23 08/17/22 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 6.2% 07/25/22 02/10/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 9.6% 05/25/22 12/03/21 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 35.0% 04/22/22 10/08/21 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 40.9% 08/23/21 05/14/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 16.5% 03/05/21 02/04/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% (3.3%) 12/15/20 10/04/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 0.6% 12/17/19 08/27/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 05/16/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 33.6% 11/26/18 07/09/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 12.6% 10/09/18 02/23/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 83.4% 25th Quartile 19.7% 3.7% Median 33.3% 19.6% Mean 42.2% 25.2% 75th Quartile 55.2% 36.5% 25th Quartile 21.6% 7.9% Median 38.4% 16.5% Mean 45.1% 20.0% 75th Quartile 54.0% 34.3% All Transactions Cash Transactions Precedent MLP Premiums Paid in Transactions with Publicly Disclosed Initial Offers Preliminary Findings 21
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	Confidential Charter Mark-to-Market Adjustment
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	Confidential Source: GasLog Partners management 1. Represents net present value as of 6/30/23 of firm period operating revenue, less comparable revenue assuming market charter rates provided by Sponsor, discounted monthly assuming 9.5% discount rate Comparison of Firm Charter Revenue to Market Charter Mark-to-Market Adjustment 24 Management Forecasts Market Revenue Charter Mark-to-Market Vessel Revenue Op. Days Rev. Per Day Revenue Op. Days Rev. Per Day Delta NPV of Delta1 GasLog Shanghai $52.2 608 $86.0k $52.2 608 $86.0k $ - $ - GasLog Santiago 13.3 199 67.0k 27.9 199 140.0k (14.5) (14.1) GasLog Sydney - - - - - - - - GasLog Seattle 27.1 226 120.0k 27.1 226 120.0k - - Solaris 11.9 80 149.8k 6.4 80 80.0k 5.5 5.5 GasLog Greece 83.7 974 85.9k 121.8 974 125.0k (38.1) (33.7) GasLog Glasgow 91.6 1,066 85.9k 133.3 1,066 125.0k (41.7) (36.4) GasLog Geneva 7.4 92 81.0k 9.2 92 100.0k (1.7) (1.7) GasLog Gibraltar 9.9 123 81.0k 12.3 123 100.0k (2.3) (2.3) Methane Rita Andrea 7.7 117 66.0k 4.7 117 40.0k 3.0 3.0 Methane Jane Elizabeth 9.2 230 40.0k 15.0 230 65.0k (5.8) (5.5) Methane Alison Victoria 3.0 102 29.5k 5.1 102 50.0k (2.1) (2.0) Methane Heather Sally 37.9 728 52.0k 37.9 728 52.0k - - Methane Becki Anne 176.8 2,067 85.5k 186.0 2,067 90.0k (9.2) (7.3) Total $531.7 6,608 $1,029.6 $638.5 6,608 $96.6 ($106.8) ($94.7) Charter Market-to-Market Adjustment Per Unit ($1.74) Charter Mark-to-Market Adjustment (Firm Period) ($ in millions, except per day / unit data)
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	Confidential Weighted Average Cost of Capital
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	Confidential GasLog Partners: Weighted Average Cost of Capital Source: Partnership and Company Filings; FactSet (3/29/23); Duff and Phelps 2023 Valuation Handbook 1. Includes corporate debt, lease liabilities and preferred equity as of 12/31/22 2. FactSet 5-year Beta against the S&P 500, except for CoolCo which is against MSCI 3. Based on unaffected GasLog Partners price and trading as 1/24/23 4. Based on current GasLog Partners capital structure, pro forma for projected retirement of Series B Preference units 5. Based on 20-year US treasury’s current yield to maturity 6. Based on low end of Duff & Phelps’ long-horizon expected equity risk premium (supply-side), defined as historical equity risk premium minus price-to-earnings ratio calculated using three-year earnings; Based on high end of Duff & Phelps’ long-horizon expected equity risk premium (historical), defined as large company stock total return minus long-term government bond income returns 7. Decile: Low (9) with equity value range of $218 million to $373 million, based on equity value of free float 8. Based on weighted average cost of debt and preferred, including: (i) GasLog Partners’ cost of secured bank debt (average of ~7.1%) and (ii) GasLog Partner’s average preferred equity yield of ~8.5% Cost of Equity Sensitivities Cost of Equity Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 65.0% 10.6% 11.5% 12.4% 13.3% 14.2% 65.0% 11.2% 12.2% 13.2% 14.3% 15.3% 70.0% 11.4% 12.4% 13.5% 14.5% 15.6% 70.0% 12.0% 13.2% 14.4% 15.6% 16.8% 75.0% 12.4% 13.7% 15.0% 16.2% 17.5% 75.0% 13.2% 14.7% 16.1% 17.5% 19.0% 80.0% 14.0% 15.6% 17.2% 18.8% 20.3% 80.0% 15.0% 16.8% 18.6% 20.4% 22.2% 85.0% 16.6% 18.8% 20.9% 23.0% 25.1% 85.0% 18.0% 20.4% 22.8% 25.2% 27.6% WACC Sensitivities WACC Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 65.0% 8.6% 8.9% 9.2% 9.5% 9.9% 65.0% 8.8% 9.1% 9.5% 9.9% 10.2% 70.0% 8.7% 9.0% 9.3% 9.6% 9.9% 70.0% 8.9% 9.2% 9.6% 9.9% 10.3% 75.0% 8.7% 9.0% 9.4% 9.7% 10.0% 75.0% 8.9% 9.3% 9.6% 10.0% 10.4% 80.0% 8.8% 9.1% 9.4% 9.8% 10.1% 80.0% 9.0% 9.4% 9.7% 10.1% 10.4% 85.0% 8.9% 9.2% 9.5% 9.8% 10.1% 85.0% 9.1% 9.4% 9.8% 10.2% 10.5% Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Equity Total Debt + Levered Tax Unlevered Company Value Total Debt (1) Preferred / Total Cap Beta (2) Rate Beta LNG Peers Dynagas $105 $621 85.5% 0.78 0.0% 0.11 Capital Product Partners 263 1,289 83.0% 0.97 0.0% 0.16 Excelerate Energy 2,320 716 23.6% 0.91 24.0% 0.74 Flex LNG 1,811 1,715 48.6% 1.13 0.0% 0.58 CoolCo 626 1,163 65.0% 0.44 0.0% 0.15 Mean 61.2% 0.85 0.35 GasLog Partners $379 $1,276 77.1% 0.94 0.0% 0.22 Mean (All) Adj. Unlevered Beta 0.35 Add Increment - Adj. Unlevered Beta 0.35 Total Debt / Total Capitalization (4) 75.0% Tax Rate 0.0% Adjusted Equity Beta 1.40 Risk-Free Rate (5) 3.9% Market Risk Premium (6) 6.4% - 7.2% Size Premium (7) 2.2% Cost of Equity 15.0% - 16.1% Pre-tax Cost of Debt (8) 7.5% After-Tax Cost of Debt 7.5% WACC 9.4% - 9.6% (3) ($ in millions, except per unit data) 26
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	Confidential GasLog Partners: Weighted Average Cost of Capital (Cont’d) WACC Sensitivities Corporate Credit Market Trends LTM Yields Across Ratings Spectrum 3M SOFR and 10Y Treasury Curve Source: Bloomberg, FactSet 4.88% 3.38% 4.59% 4.19% 3.28% 2.82% 3.34% 3.33% 3.36% 3.47% 1.5% 2.5% 3.5% 4.5% 5.5% Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 3M SOFR 10 Year Treasury 5.2% 5.7% 7.2% 9.1% 15.4% 3.5% 4.1% 5.0% 6.4% 10.0% 2.0% 6.0% 10.0% 14.0% 18.0% A Index BBB Index BB Index B Index CCC Index Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Cost of Debt Cost of Debt 6.5% 7.0% 7.5% 8.0% 8.5% 6.5% 7.0% 7.5% 8.0% 8.5% 65.0% 8.6% 8.9% 9.2% 9.5% 9.9% 65.0% 8.9% 9.2% 9.5% 9.8% 10.2% 70.0% 8.6% 8.9% 9.3% 9.6% 10.0% 70.0% 8.9% 9.2% 9.6% 9.9% 10.3% 75.0% 8.6% 9.0% 9.4% 9.7% 10.1% 75.0% 8.9% 9.3% 9.6% 10.0% 10.4% 80.0% 8.6% 9.0% 9.4% 9.8% 10.2% 80.0% 8.9% 9.3% 9.7% 10.1% 10.5% 85.0% 8.7% 9.1% 9.5% 9.9% 10.4% Total Debt / Total 85.0% 8.9% 9.4% 9.8% 10.2% 10.6% Cap Total Debt / Total Cap 27
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Confidential I. Introduction
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	Confidential ◼ Evercore Group LLC (“Evercore”) is pleased to provide the materials herein to the Conflicts Committee of the Board of Directors (the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the “Partnership”, “GasLog Partners” or “GLOP”), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG”) to acquire all outstanding common units not owned by GLOG for cash consideration (the “Proposed Transaction”) GLOG proposes that the GLOP unaffiliated unitholders (the “Unaffiliated Unitholders”) exchange each owned common unit for the right to receive $8.52 in cash per common unit, consisting in part of a special distribution by the Partnership of $2.33 per common unit (the “Proposed Consideration”) ● The Proposed Consideration represents a 22.1% premium to GLOP’s unaffected closing unit price of $6.98 on January 24, 2023, one day prior to the Sponsor’s original offer of $7.70 per common unit (the “Initial Offer”), and a 1.2% premium to GLOP’s closing unit price of $8.42 as of March 31, 2023 − The Proposed Consideration represents a 10.6% increase from the Initial Offer, which represented a 10.3% premium to GLOP’s unaffected closing unit price of $6.98 as of January 24, 2023 ◼ The following materials review the Proposed Transaction, and include: An introduction, including an overview of the Proposed Transaction, a summary of proposed terms, a review of GLOP’s trading performance and an analysis of financial metrics implied by the Proposed Transaction An overview of GLOP’s current market situation and business overview A review of the financial projections for GLOP as provided by Partnership Management and a review of the assumptions utilized by Partnership Management in deriving such financial projections A preliminary valuation of the common units Introduction Executive Summary 4
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	Confidential Introduction Summary of Proposed Transaction Key Terms Buyer ◼ GasLog Ltd., (the “Sponsor”) which currently owns 30.2% of the GasLog Partners common units and the general partner units GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global Energy and Infrastructure Funds Proposed Transaction Summary ◼ On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire each common unit it did not already owned (~36mm publicly owned units) Proposed Consideration ◼ $8.52 in cash per common unit not owned by GasLog Ltd. Other Items ◼ Sponsor has stated that it is not interested in selling any of its equity position ◼ Subject to approval of Conflicts Committee and Board of Directors of GasLog Partners ◼ Subject to approval of a simple majority of common unitholders (as opposed to a “majority of the minority”) ◼ Preferred units to remain intact and not redeemed ◼ No financing contingency ◼ Class B units to be cancelled immediately prior to the transaction ◼ Other customary closing conditions Source: GasLog Partners management 5
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	Confidential $8.42 $ - $5.00 $10.00 $15.00 $20.00 $25.00 $30.00 Dec-18 Sep-19 May-20 Feb-21 Oct-21 Jul-22 Mar-23 Unit Price Performance (Last 5 Years) Source: FactSet (3/31/23) Introduction February 2022: Russian Invasion of Ukraine November 2020: Announces intention to pursue strategic alternatives and announces further distribution cut from $0.125 to $0.01 January 2023: GLOG proposes to acquire all outstanding public common units of GLOP for $7.70 in cash Feb 2021: GasLog Ltd. announces merger with BlackRock’s Global Energy & Power Infrastructure Funds June 2019: Announces exchange / elimination of GP IDRs for new LP units February 2020: Onset of Global COVID-19 Pandemic, quarterly distribution reduced from $0.561 to $0.125 6
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	Confidential Daily Average Total Volume Traded Since Offer (47 Days) 539k 25,334k 90-Day Unaffected 345k 31,069k % of Outstanding Common Units Since Offer (47 Days) 1.0% 46.7% 90-Day Unaffected 0.6% 57.2% % of Public Float (36.338mm units) Since Offer (47 Days) 1.5% 69.7% 90-Day Unaffected 0.9% 85.5% $8.42 - 1,000.0 2,000.0 3,000.0 4,000.0 5,000.0 $6.00 $7.00 $8.00 $9.00 $10.00 1/24 2/6 2/19 3/4 3/17 3/31 GLOP Common Unit Price Unit Volume (thousands) Volume (000s) Unit Price Introduction Source: FactSet (3/31/23) 1. Represents simple average of closing prices since Initial Offer GLOP Unit Price Performance Initial Offer: $7.70 Proposed Consideration: $8.52 7 Average Price Since Initial Offer: $8.531
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	Confidential (46.2%) 208.1% 34.1% (0.1%) (72.9%) (59.8%) (40.9%) (150.0%) 0.0% 150.0% 300.0% 450.0% 1/1/20 7/16/20 1/30/21 8/15/21 3/1/22 9/14/22 3/31/23 5.3% 10.0% (3.4%) (6.4%) (6.0%) (5.5%) 21.0% (20.0%) 0.0% 20.0% 40.0% 1/25/23 2/4/23 2/15/23 2/26/23 3/9/23 3/20/23 3/31/23 Introduction GLOP’s Trading Performance Relative to its Peers Source: FactSet (3/31/23) Indexed Common Unit Price Performance Non-Binding Proposal (1/25/23) Since 1/1/20 Since 1/1/21 Since 1/1/22 Price Performance Summary To Unaffected Date (1/24/22) GasLog Partners (MLP) (55.4%) 156.6% 63.8% Flex LNG (C-Corp.) 182.1% 251.3% 30.9% Dynagas (MLP) 34.6% 13.6% (1.7%) CPLP (MLP) 4.5% 72.9% (12.8%) Knot Offshore Partners (MLP) (71.5%) (62.5%) (57.8%) To Present (3/31/23) GasLog Partners (MLP) (46.2%) 209.6% 97.7% Flex LNG (C-Corp.) 208.1% 283.8% 43.0% Dynagas (MLP) 34.1% 13.2% (2.1%) CPLP (MLP) (0.1%) 65.3% (16.7%) Knot Offshore Partners (MLP) (72.9%) (64.4%) (59.9%) 8 Since 1/25/23, GLOP has outperformed its peer average by ~4% — GasLog Partners (MLP) — Flex LNG (C-Corp.) — Dynagas (MLP) — CPLP (MLP) — Knot Offshore Partners (MLP) — Golar LNG Partners LP (MLP) — Höegh LNG Partners LP (MLP) — Excelerate Energy (C-Corp.) — Cool Company (C. Corp.)
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	Confidential 3.2% 7.7% 0.0% 16.2% 42.9% 21.6% 8.4% 0.0x 0.1x 0.1x 0.2x 0.5x 0.7x 0.8x $6.00 - $6.50 $6.50 - $7.00 $7.00 - $7.50 $7.50 - $8.00 $8.00 - $8.50 $8.50 - $9.00 $9.00 - $9.50 2.5% 13.1% 4.4% 16.8% 39.7% 16.8% 0.0x 0.2x 6.6% 0.2x 0.4x 0.8x 0.9x 1.0x $6.00 - $6.50 $6.50 - $7.00 $7.00 - $7.50 $7.50 - $8.00 $8.00 - $8.50 $8.50 - $9.00 $9.00 - $9.50 Low Unit Price: $6.18 Date: 1/9/23 Introduction Recent Trading Histogram Since Public Float Turnover (11/15/22)1 Year-to-Date VWAP from 1/3/23-3/31/23: $8.40 VWAP from 11/15/22-3/31/23: $8.04 Source: FactSet (3/31/23) Note: Based on closing price data. Public float defined as common units held by entities unaffiliated with the Sponsor 1. 11/15/22 is the first date from which GLOP’s unit trading volume to present exceeds its public float Low Unit Price: $6.18 Date: 1/9/23 High Unit Price: $9.20 Date: 2/21/23 9 High Unit Price: $9.20 Date: 2/21/23 Percent of Units Traded Over Period — Cumulative Multiple of Public Float Since November 15th, 1.0x of GLOP’s public float has turned over at an average price of nearly $8.00 per unit


	[image: ]
	Confidential Offer Date: 1/24/23 3/10/23 3/17/23 3/29/23 3/31/23 3/30/23 3/19/23 3/15/23 3/4/23 Offeror: Sponsor Sponsor Sponsor Sponsor Sponsor Committee Committee Committee Committee GasLog Partners Common Unit Value $7.70 $8.02 $8.10 $8.38 $8.52 $8.75 $9.00 $9.10 $9.85 $10.00 (x) Total Units Outstanding 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 54.285 Implied Equity Value $418 $435 $440 $455 $463 $475 $489 $494 $535 $543 (+) Gross Debt as of December 31, 2022 985 985 985 985 985 985 985 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) (223) (223) (223) (223) (223) (223) (223) (+) Liquidation Value of Preferred Equity 291 291 291 291 291 291 291 291 291 291 Implied Enterprise Value $1,470 $1,488 $1,492 $1,507 $1,515 $1,527 $1,541 $1,546 $1,587 $1,595 Premiums Metric Unaffected Unit Price as of January 24, 2023 $6.98 10.3% 14.9% 16.0% 20.1% 22.1% 25.4% 28.9% 30.4% 41.1% 43.3% Unaffected 10-Day VWAP 6.74 14.2% 18.9% 20.1% 24.3% 26.4% 29.8% 33.5% 35.0% 46.1% 48.3% Unaffected 30-Day VWAP 6.79 13.4% 18.1% 19.3% 23.4% 25.5% 28.9% 32.6% 34.1% 45.1% 47.3% Current Unit Price as of March 31, 2023 8.42 (8.6%) (4.8%) (3.8%) (0.5%) 1.2% 3.9% 6.9% 8.1% 17.0% 18.8% Implied Price / NAV Assuming 10.0% Discount to Appraised Value $8.19 0.94x 0.98x 0.99x 1.02x 1.04x 1.07x 1.10x 1.11x 1.20x 1.22x Assuming No Premium / Discount to Appraised Value 11.55 0.67 0.69 0.70 0.73 0.74 0.76 0.78 0.79 0.85 0.87 Assuming 10.0% Premium to Appraised Value 14.92 0.52 0.54 0.54 0.56 0.57 0.59 0.60 0.61 0.66 0.67 EBITDA Multiples (GLOP Mgmt.) Enterprise Value / 2022A EBITDA $274 5.4x 5.4x 5.4x 5.5x 5.5x 5.6x 5.6x 5.6x 5.8x 5.8x Enterprise Value / 2023E EBITDA 290 5.1 5.1 5.2 5.2 5.2 5.3 5.3 5.3 5.5 5.5 Enterprise Value / 2024E EBITDA 269 5.5 5.5 5.5 5.6 5.6 5.7 5.7 5.7 5.9 5.9 Enterprise Value / 2025E EBITDA 226 6.5 6.6 6.6 6.7 6.7 6.8 6.8 6.9 7.0 7.1 EBITDA Multiples (Stifel Research) Enterprise Value / 2023E EBITDA $273 5.4x 5.4x 5.5x 5.5x 5.5x 5.6x 5.6x 5.7x 5.8x 5.8x Enterprise Value / 2024E EBITDA 211 7.0 7.1 7.1 7.2 7.2 7.2 7.3 7.3 7.5 7.6 Distribution Yield (GLOP Mgmt.) 2023E 0.04 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.4% 0.4% 0.4% 0.4% ($ in millions, except per unit data) Introduction Analysis at Various Prices Source: GasLog Partners management, public filings, FactSet (3/31/23) 1. Please refer to page 28 for charter-adjusted Net Asset Value calculations 0 1 10
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	Confidential II. Situation Overview
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	Confidential Situation Overview Public Market Data and Debt Overview Public Market Overview Capital Structure (As of 12/31/22) Source: Partnership filings, FactSet (3/31/23), Wall Street Research, Clarksons 1. EBITDA, Distribution Yield and NAV estimates based on Stifel (1/24/23), the only analyst with an updated, comprehensive perspective since the offer date 2. Based on analysis contained on page 29, applying charter adjustment to average of Fearnleys and Braemar appraised values as of 2/28/23 Debt Overview Current Proposed Consideration Unaffected GLOP Common Unit Price $8.42 $8.52 $6.98 52-Week High 9.27 9.27 9.27 52-Week Low 4.30 4.30 4.30 Fully-Diluted Units Outstanding 54.285 54.285 54.285 Market Capitalization $457 $463 $379 (+) Preferred Units 291 291 291 (+) Total Debt Outstanding 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) Enterprise Value $1,510 $1,515 $1,431 Implied Multiples Metric Current Proposed Consideration Unaffected EV / EBITDA (Stifel)1 2022A $274 5.5x 5.5x 5.2x 2023E 273 5.5 5.5 5.2 2024E 211 7.2 7.2 6.8 EV / EBITDA (Mgmt) 2022A $274 5.5x 5.5x 5.2x 2023E 290 5.2 5.2 4.9 2024E 269 5.6 5.6 5.3 Distribution Yields (Mgmt) 2022A $0.04 0.5% 0.5% 0.6% 2023E 0.04 0.5% 0.5% 0.6% 2024E 0.04 0.5% 0.5% 0.6% Price / Net Asset Value Appraisal NAV2 $11.55 0.73x 0.74x 0.60x Stifel Research NAV1 9.27 0.91 0.92 0.75 Gross Cross-Collateral Facility Amount Maturity Rate with GLOG $450 Million Partnership Facility $250 Feb-24 L +2.10% No BNPP $260 Million Facility 194 Jul-25 L +2.70% No DNB $194 Million Facility 126 Jul-25 S +2.96% No $1.3 Billion GasLog ECA Facility 361 Mar-27 L +1.80% Yes GasLog Shanghai SLB 45 Oct-26 3.12% No Methane Heather Sally SLB 17 Jun-25 3.03% No Total $985 Based on Book Value Total Debt $985 (–) Cash and Equivalents (223) Net Debt $761 Book Value of Common Equity $682 Book Value of Preferred Equity 291 Enterprise Value (Book Value) $1,734 Net Debt / Enterprise Value (Book Value) 43.9% Net Debt / 2023E EBITDA 2.8x Net Debt + Preferred / 2023E EBITDA 3.9x Net Debt / 2024E EBITDA 3.6x Net Debt + Preferred / 2024E EBITDA 5.0x ($ in millions, except per unit data) 12
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	Confidential Situation Overview Charter Overview Propulsion Built Capacity Charter Free Appraisal1 Gross Charter Rate Charterer GasLog Glasgow TFDE 2016 174,000 $195 $85,926 GasLog Greece TFDE 2016 174,000 189 85,926 Methane Becki Anne TFDE 2010 170,000 157 82,500 GasLog Gibraltar TFDE 2016 174,000 196 81,000 GasLog Geneva TFDE 2016 174,000 196 81,000 GasLog Shanghai TFDE 2013 155,000 65 86,000 GasLog Santiago TFDE 2013 155,000 155 67,000 Solaris TFDE 2014 155,000 161 149,750 GasLog Seattle TFDE 2013 155,000 154 141,500 GasLog Sydney TFDE 2013 155,000 155 97,000 Methane Heather Sally Steam 2007 145,000 28 52,000 Methane Jane Elizabeth Steam 2006 145,000 58 32,600 Methane Rita Andrea Steam 2006 145,000 58 66,000 Methane Alison Victoria Steam 2007 145,000 62 29,500 2023 2024 2025 2026 2027 2028 2029 2030 2031 1 1 1 11 11 11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2 2 2 d 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 11 11 11 Firm Period Optional Period Available Out of fleet GasLog Partners has a revenue-weighted average charter duration of 1.5 years ($ in millions, except per day data) 2 3 1. Represents average of Fearnleys and Braemar appraised values as of 2/28/23 2. Expected to enter into a sale leaseback with CDB Leasing imminently 3. Based on 3/17/23 Sponsor materials. Represents right-of-use asset value associated with sale leaseback 13 2 Source: GasLog Partners management
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	Confidential ◼ The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management: Revenue: ● All options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 2026, (ii) Shell’s option with GasLog Greece in March 2026 and (iii) GasLog Glasgow in June 2026 – these represent anticipated out-of-the-money options for the charterer ● Upon charter / option expiry, vessels are operated on the spot market thereafter based on the TCE forecast as set forth below: ● The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day ● The Methane Heather Sally and GasLog Shanghai are returned to their lessors in 2025 and 2026, respectively − There are no repurchase or obligations options for the Methane Heather Sally and GasLog Shanghai ● Vessel utilization (off-hire / off charter) factored into TCE rates above, with an additional 0.5 unexpected off hire days per quarter Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in 2023, escalated 1% annually thereafter G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd. Capital expenditures: ● Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k – 174k TFDE vessels every five years ● EEXI/CII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking ● Total capital expenditures of $138.7 million (2023: $13.8 million, 2024: $50.0 million, 2025: $74.9 million) for Venice FSRU project Financing assumptions: ● $450 million facility due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in November 2023 with a new ~$196 million secured facility for GasLog Santiago, GasLog Sydney and GasLog Seattle − $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt funded on delivery as part of the Venice FSRU project ● Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities ● $87.4 million balance of Series B preferred equity assumed fully redeemed in March 2023 and $76.5 million balance of Series C preferred equity assumed fully redeemed in March 2024 Situation Overview Source: GasLog Partners management GLOP Financial Projections – Assumptions 2023E 2024E 2025E 2026E 2027E $000s/Day (Gross) TFDEs (155k) $85 $75 $65 $55 $65 TFDEs (170k - 174k) 105 95 85 75 85 Steams 52 50 40 35 40 14
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	Confidential GLOP Financial Projections Situation Overview For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Average Vessels On the Water 15 14 14 14 13 12 Number of Dry-docks -- 4 1 2 5 -- Number of Spot Vessels at the End of Period -- 3 4 7 7 7 Revenue $364.3 $376.6 $356.5 $310.6 $309.6 $320.4 (–) Direct Operating Expenses (72.4) (68.8) (69.2) (67.6) (70.4) (65.4) (–) G&A (17.5) (18.3) (18.2) (17.3) (17.0) (16.8) EBITDA $274.4 $289.5 $269.0 $225.7 $222.2 $238.3 (–) Change in Working Capital 2.6 (15.3) (1.1) (0.7) (0.2) (0.0) (–) Net Capital Expenditures (2.5) (38.2) (54.6) (90.8) (28.0) -- (±) Other 0.2 -- -- -- -- -- Unlevered Free Cash Flow $274.6 $236.0 $213.3 $134.2 $194.1 $238.3 (–) Interest Expense (43.1) (58.9) (55.8) (51.4) (43.1) (37.6) (+) Financial Income 2.0 4.4 -- -- -- -- (–) Preferred Equity Distribution (27.0) (19.8) (12.9) (11.0) (11.0) (11.8) Levered Free Cash Flow $206.5 $161.7 $144.7 $71.9 $140.0 $189.0 (–) Debt Amortization (115.7) (111.8) (108.2) (106.4) (110.8) (97.9) Levered Free Cash Flow After Debt Amortization $90.8 $49.9 $36.5 ($34.6) $29.2 $91.0 (–) Total Distributions (2.1) (2.1) (2.1) (2.2) (2.2) (2.2) Levered FCF After Distributions Surplus / (Deficit) $88.7 $47.8 $34.4 ($36.7) $27.0 $88.9 Total Common Units Outstanding 52.768 53.183 53.598 54.013 54.013 54.013 Unlevered FCF per Unit $5.20 $4.44 $3.98 $2.48 $3.59 $4.41 Levered FCF per Unit 3.91 3.04 2.70 1.33 2.59 3.50 Levered FCF After Debt Amortization per Unit 1.72 0.94 0.68 (0.64) 0.54 1.69 Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04 Source: GasLog Partners management ($ in millions, except per unit data) 15
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	Confidential GLOP Financial Projections – Sources and Uses Situation Overview Source: GasLog Partners management 1. Reflects full repurchase of all outstanding Series B (3.5mm) and Series C (3.1mm) preferred units in March 2023 and March 2024, respectively For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Sources Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 $47.8 $34.4 ($36.7) $27.0 $88.9 Stock-Based Compensation 0.8 0.7 0.7 0.8 0.8 0.8 Proceeds from Refinancing - 210.4 33.3 295.5 258.4 - Proceeds from Sale of Steam Vessel 52.5 - - - - - Cash from Balance Sheet - 59.8 9.4 - - - Total Sources $141.9 $318.8 $77.9 $259.6 $286.1 $89.7 Uses Debt Refinanced $65.1 $227.1 $-- $245.6 $245.4 $-- Financing Fees 0.0 4.3 1.3 4.4 1.9 0.3 Preferred Repurchased1 49.2 87.4 76.5 -- -- -- Cash to Balance Sheet 27.6 -- -- 9.6 38.9 89.4 Total Uses $141.9 $318.8 $77.9 $259.6 $286.1 $89.7 Capitalization Debt $984.5 $858.1 $785.2 $728.0 $630.6 $534.3 (–) Cash (223.1) (163.3) (153.8) (163.5) (202.4) (291.7) Net Debt $761.4 $694.8 $631.3 $564.5 $428.2 $242.6 (+) Liquidation Value of Preferred Equity1 291.1 203.7 127.1 127.1 127.1 127.1 Net Debt + Preferred Equity $1,052.5 $898.5 $758.5 $691.6 $555.3 $369.7 LTM Leverage Debt / EBITDA 3.6x 3.0x 2.9x 3.2x 2.8x 2.2x Net Debt / EBITDA 2.8 2.4 2.3 2.5 1.9 1.0 Debt + Preferred / EBITDA 4.6 3.7 3.4 3.8 3.4 2.8 Net Debt + Preferred / EBITDA 3.8 3.1 2.8 3.1 2.5 1.6 ($ in millions, except per unit data) 16
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	Confidential 682 715 317 2021A 2022E 2023E +5% ◼ Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022, supporting rising LNG and gas prices that has persisted for the second half of 2022 ◼ After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on production capacity increases The majority of projects under development (169million tonnes per year (“MTPA”)) will come online in 2026 or later Outside of Qatar, 3 – 4 project in the U.S. are likely to reach FID in 2023 ◼ Demand forecasted to increase to 400+ MTPa in 2023 ◼ Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet) While most of these vessels are contracted to specific projects, these vessels are delivered on schedule Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market, creating issues with oversupply (e.g. all three large liquefication projects expected to go on-line in 2023 were delayed at least 2 years) Liquefaction Overview Natural Gas and LNG Prices (Historical and Futures) Forecast LNG Vessel Supply and Demand Source: Webber, Clarksons Research (March 2023), FactSet (3/31/23), CME Group (3/31/23) LNG Export (mm tons) LNG Fleet (# of Vessels) Situation Overview 380 398 414 2021 2022 2023 +5% +4% (Orderbook) 0 30 60 90 120 May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 $ / MMBTU JKM JKM (Futures) TTF TTF (Futures) Majority Delivered in Next 3 Years 17
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	Confidential Situation Overview Liquefaction and Regasification Capacity Outlook Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA) Source: Clarksons report (March 2023) 213 220 235 269 294 88 88 88 88 77 77 93 77 85 108 86 86 105 125 138 464 471 505 567 633 2022 2023 2024 2025 2026+ Others Australia Qatar US 587 647 660 670 670 227 227 227 227 227 106 106 106 106 106 117 174 196 209 211 1,036 1,153 1,189 1,212 1,214 2022 2023 2024 2025 2026 China South Korea Japan Others 2022–2026E CAGR: 8.1% 2022–2026E CAGR: 4.0% 18
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	Confidential Situation Overview $170 $170 $170 $170 $170 $175 $175 $175 $180 $185 $185 $185 $195 $200 $200 $205 $235 $235 $235 $245 $245 174k cbm LNG Carrier Average Newbuild (X-DF / MEGI Propulsion) Source: Clarksons (March 2023) Asset Values: Newbuild and Secondhand Prices 174k cbm LNG Carrier (5 Years) +30% $195 $198 $202 $203 $205 $210 $214 $218 $220 $224 $227 $231 $236 $240 $244 $248 $248 $248 $248 $250 $253 ($ in millions) +44% 19
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	Confidential Situation Overview 160k cbm LNG Carrier (5 years Old) Source: Clarksons (March 2023) Note : Data beyond Dec ’22 unavailable for 160k cbm 5-year and 145k cbm 10-year carriers Asset Values: Secondhand Sale Prices 160k cbm LNG Carrier (10 years Old) $145 $145 $145 $145 $145 $145 $145 $150 $161 $165 $165 $165 $180 $180 $180 $183 $200 $200 $115 $115 $115 $115 $115 $115 $115 $120 $126 $128 $128 $128 $135 $135 $135 $135 $135 $140 $140 $155 $155 145k cbm LNG Carrier (10 years Old) 145k cbm LNG Carrier (15 years Old) $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $90 $90 $90 $90 $90 $90 $48 $48 $48 $48 $48 $48 $49 $49 $49 $49 $49 $49 $55 $55 $55 $55 $55 $53 $53 $60 $60 +38% +35% +10% +25% ($ in millions) 20
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	Confidential S&P Activity (# of ships) Avg. 145k cbm Asset Value Avg. 160k cbm Asset Value 2016 4 $108 $166 2017 10 100 157 2018 12 85 156 2019 11 82 160 2020 4 82 152 1Q21 3 82 145 2Q21 1 82 145 3Q21 - 82 145 4Q21 11 82 145 1Q22 15 82 152 2Q22 11 82 165 3Q22 9 90 180 4Q22 7 90 194 - 5 10 15 $ - $50 $100 $150 $200 $250 Jan-16 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Asset Value ($ millions) S&P Activity (# of ships) S&P Activity 10 Year Old Secondhand 145k cbm Values 5 Year Old Secondhand 160k cbm Values Situation Overview Source: Clarksons (March 2023) Note: 145k cbm asset values relate to 10 Year Old Secondhand Vessel values; 160k cbm asset values relate to 5 Year Old Secondhand Vessel values 1. Represents YTD 2023 and 2022 LNG vessel sales per Clarksons Research with disclosed vessel pricing (excluding sale-leaseback transactions) S&P Overview LNG Asset Values and S&P Activity (2016 to Present) Avg. LNG Asset Values and S&P Activity (2016 to Present) Recent LNG Acquisitions1 Significant vessel sales in Q4 2021 and 1H 2022 Buyer Seller Date # of Ships Sold Total Price Avg. Age (Years) Avg. CBM Vessel Type Dual Fuel 2/20/23 1 $184 9 160 LNG y 1/3/23 1 55 17 145 LNG N 7/7/22 1 400 7 170 FSRU Y 6/1/22 1 350 7 170 FSRU Y 5/13/22 4 700 4.25 172 LNG Y 1/27/22 1 35 20 138 LNG N Chinese Interests ($ in millions) 21
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	Confidential 3.5x 3.8x 3.0x 2.9x 2023E 2024E “The partnership said it has "agreed in principle" to convert an older, 145,000 cbm steamship into a floating storage and regasification unit (FSRU) for the Venice Energy project located at the Port of Adelaide in Australia. The partnership expects a ~10-year contract to materialize in the 2H-2023. The conversion is expected to take 8-10 months and should cost ~$100 million. This would be important as it is the first asset growth since the distribution cut.” “More importantly, however, was the unsolicited takeout offer that came in yesterday from the parent company, GasLog Ltd., for $7.70/unit. At a ~6x EBITDA multiple, we see potential upside to the $7.70/unit number, but we think it likely caps out around $9/unit given our NAV estimate of $9.27/unit. With 30% ownership by the parent company, we don't see any other bidders coming in, but we don't see a reason to sell the company for $7.70/ unit either, so we expect the units to move higher through the take-private negotiations.” Situation Overview Analyst Projections by Stifel (January 26, 2023) – Price Target of $9.50 Revenue Projections $273 $211 $290 $269 2023E 2024E $362 $301 $377 $356 2023E 2024E EBITDA Projections Gross Debt / EBITDA Projections Source: Wall Street research (1/26/23) | Price Target: $9.50 Stifel GLOP Financial Projections ($ in millions, except per unit data) 22
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	Confidential Situation Overview LNGC Time Charter and Spot Rates Source: Clarksons (3/31/23) Note: Data for 174k cbm carriers only available from 2019 onwards $80,000 $42,500 $ - $50,000 $100,000 $150,000 $200,000 $250,000 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Jan-22 Aug-22 Mar-23 3 Year Average 10 Year Average $145,000 $63,000 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Jan-22 Aug-22 Mar-23 3 Year Average 10 Year Average $210,000 $77,500 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Aug-19 Mar-20 Oct-20 May-21 Jan-22 Aug-22 Mar-23 3 Year Average 10 Year Average Time Charter Spot 174k CBM 160k CBM 145k CBM 1YR TC Spot Current $145,000 $63,000 3 Year Average $115,019 $106,284 5 Year Average $89,374 $87,552 10 Year Average $89,374 $87,552 1YR TC Spot Current $80,000 $42,500 3 Year Average $61,052 $63,252 5 Year Average $52,326 $54,780 10 Year Average $52,326 $54,780 ($ per day) 1YR TC Spot Current $210,000 $77,500 3 Year Average $146,231 $136,314 23
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	Confidential $105.0 $95.0 $85.0 $75.0 $85.0 $124.5 $96.0 $96.0 N/A N/A $103.8 $80.0 $80.0 N/A N/A $83.0 $64.0 $64.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $136.3k ~4yr Average: $89.2k Situation Overview Management Forecast vs Stifel and Historical Spot Rates Source: GLOP management projections, Clarksons (3/31/23), Stifel (1/26/23) 1. Assumes 145k cbm is representative of Steam Historical spot pricing 2. Data for 174k cbm carriers only available from 2019 onwards 160K CBM Carrier Spot Rates 145K CBM Carrier Spot Rates1 174K CBM Carrier Spot Rates GLOP Financial Projections $52.0 $50.0 $40.0 $35.0 $40.0 $48.0 $42.0 $42.0 N/A N/A $40.0 $35.0 $35.0 N/A N/A $32.0 $28.0 $28.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $63.3k 5yr Average: $54.8k $85.0 $75.0 $65.0 $55.0 $65.0 $87.0 $72.0 $72.0 N/A N/A $72.5 $60.0 $60.0 N/A N/A $58.0 $48.0 $48.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $106.3k 5yr Average: $87.6kStifel (Bull Case) Stifel (Base Case) Stifel (Bear Case) Historical Averages 2 ($000s per day) 24
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	Confidential III. Preliminary Valuation
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	Confidential Discounted Cash Flow Peer Trading Precedents Premium / (Discount) to Appraisal NAV: (10.0%) – 10.0% WACC: 8.75% – 9.75% 2023E EBITDA Multiple: 5.0x - 6.0x 2024E EBITDA Multiple: 5.5x - 6.5x Appraisal P / NAV Multiple: 0.55x - 0.80x Appraisal P / NAV Multiple: 0.70x - 1.05x Based on on Low and High of Past 52 Weeks 2027E EBITDA Exit Multiple: 4.0x – 6.0x EV / 2023E EBITDA EV / 2024E EBITDA Charter-Adjusted Appraisal NAV1 EBITDA Exit Multiple Based on 25th and 75th percentile of the One-Day and 30- Day Paid Price / Net Asset Value1 Price / Net Asset Value1 Analyst Price Target Premiums Paid 52-Week Share Price Range Based on Stifel Price Target $8.19 $6.64 $7.28 $7.87 $6.35 $8.09 $4.30 $7.52 $9.50 $14.92 $13.24 $12.61 $12.83 $9.24 $12.13 $9.27 $10.11 $9.50 $-- $10.00 $20.00 $30.00 Proposed Consideration: $8.52 Current Trading Price: $8.42 Summary Preliminary Valuation Note: This summary of certain analyses is provided for illustrative purposes. It does not represent all of the analyses performed by Evercore and should be considered with the information elsewhere in this presentation. As is customary in similar transactions, the valuation analysis contained herein assesses the Partnership on a standalone basis. 1. Owned vessels based on an average of appraisals from Fearnleys and Braemar ACM as of February 2023. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value For Reference Only 26
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	Confidential Appraisal NAV per Share $6.51 $8.19 $9.27 $9.87 $11.55 $13.24 $14.92 $16.60 (15.0%) (10.0%) WS Research (5.0%) 0.0% 5.0% 10.0% 15.0% Premium / (Discount) to Total Charter-Free Appraised Value Charter Free Gross Asset Value (Broker Average) $1,827 (±) Charter Mark-to-Market (95) Charter Adjusted Gross Asset Value $1,732 (+) Cash and Cash Equivalents 223 (–) Net Working Capital (52) (–) Preferred Equity1 (291) (–) Total Debt Outstanding2 (985) Net Asset Value $627 (÷) Total Units Outstanding 54.285 NAV per Common Unit $11.55 Implied Current Price / NAV 3 0.73x Charter-Free Appraisal Charter Adj.4 Vessel Engine Built Cbm Fearnleys Braemar Avg. MtM Value GasLog Geneva TFDE 2016 174k $201 $190 $196 ($2) $194 GasLog Gibraltar TFDE 2016 174k 201 190 196 (2) 193 GasLog Glasgow TFDE 2016 174k 199 190 195 (37) 158 GasLog Greece TFDE 2016 174k 197 180 189 (34) 155 Solaris TFDE 2014 155k 160 162 161 5 166 Methane Becki Anne TFDE 2010 170k 145 169 157 (7) 149 GasLog Santiago TFDE 2013 155k 148 162 155 (14) 141 GasLog Sydney TFDE 2013 155k 148 162 155 - 155 GasLog Seattle TFDE 2013 155k 150 158 154 - 154 Methane Alison Victoria Steam 2007 145k 65 59 62 (2) 60 Methane Jane Elizabeth Steam 2006 145k 60 56 58 (6) 52 Methane Rita Andrea Steam 2006 145k 60 56 58 3 61 GasLog Shanghai TFDE 2013 155k SLB SLB 65 SLB 65 Methane Heather Sally Steam 2007 145k SLB SLB 28 SLB 28 Gross Asset Value $1,734 $1,733 $1,827 ($95) $1,732 GLOP Fleet Summary Preliminary Valuation GLOP Fleet Valuation Detail GasLog Partners NAV per Unit ($ in millions) Source: Company filings, Fearnleys and Braemar (February 2023) Note: Balance sheet figures based on fiscal year ended 12/31/22 1. Preferred equity valued at liquidation preference of $25 per unit. Preferred equity market value of $268.8mm as of 3/31/23 2. Includes lease liabilities 3. Based on GLOP unit price of $8.42 as of 3/31/23 4. Charter Mark-to-Market based on firm period only with Sponsor-provided comparable market rates, assuming a 9.25% discount rate and a 6/30/23 valuation date 5. GasLog Greece appraisal as of December 31, 2022, as its appraisal as of February 28, 2023 has not yet been provided by GasLog Partners Management 6. Reflects present value of sale leaseback operating cash flows, as provided by Sponsor on 3/17/23 7. Based on Stifel research (1/24/23) 5 7 Sensitivity Analysis Applied Sensitivity Range For Reference Only Implied NAV per Unit (Assuming no Appraisal Discount) $11.55 $12.13 $10.40 $10.98 $9.24 $9.82 $8.09 $8.66 $7.51 0.65x 0.70x 0.75x 0.80x 0.85x 0.90x 0.95x 1.00x 1.05x Price / Net Asset Value per Common Unit 6 6 6 6 4 27
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	Confidential Discounted Cash Flow – Assumptions Preliminary Valuation ◼ Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows: Discounted the projected cash flows to January 1, 2023 under midterm convention EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections Assumes a tax rate of 0.0% Mid-point discount rate of 9.25% utilizing WACC based on Capital Asset Pricing Model Terminal value based on a 4.0x to 6.0x EBITDA exit multiple 28
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	Confidential Discounted Cash Flow of GasLog Partners Preliminary Valuation Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units ($ in millions, except per unit data) For the Years Ending December 31, EBITDA 2023E 2024E 2025E 2026E 2027E Multiple EBITDA $289.5 $269.0 $225.7 $222.2 $238.3 $238.3 (–) Capital Expenditures (38.2) (54.6) (90.8) (28.0) - (–) Change in Working Capital (15.3) (1.1) (0.7) (0.2) (0.0) (±) Other Items - - - - - Unlevered Free Cash Flow $236.0 $213.3 $134.2 $194.1 $238.3 Terminal Value Exit EBITDA Multiple 5.00x Terminal Value $1,191.5 PV of Terminal Value at 9.25% Discount Rate 765.6 (+) PV of Unlevered Free Cash Flow at 9.25% Discount Rate 822.6 Implied Enterprise Value $1,588.2 (–) Total Debt Outstanding as of January 1, 20231 (984.5) (+) Cash and Cash Equivalents as of January 1, 2023 223.1 (–) Preferred Equity2 (291.1) Implied Equity Value $535.7 Total Units as of January 1, 20233 54.285 Implied Value per Unit $9.87 EBITDA Exit Multiple Sensitivity Perpetuity Growth Rate Sensitivity EBITDA Exit Multiple Perpetuity Growth Rate 3.00x 4.00x 5.00x 6.00x 7.00x 8.25% $4.95 $7.90 $10.86 $13.81 $16.76 8.75% 4.58 7.47 10.36 13.24 16.13 9.25% 4.23 7.05 9.87 12.69 15.51 9.75% 3.88 6.64 9.39 12.15 14.91 10.25% 3.54 6.23 8.93 11.62 14.32 WACC 29
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	Confidential 2. Based on Clarksons historical data 3. Given limited data for 5-yr old vessels, 2020 values extrapolated assuming same average relative percentage change in pricing between newbuild and 5-yr old vessels as in 2021 and 2022 4. Given limited data for 10-yr old vessels, 2018, 2019 and 2020 values extrapolated assuming same average relative percentage change in pricing between 5-yr old and 10-yr old vessels as in 2021 and 2022 5. Given limited data for 15-yr old vessels, 2018 and 2019 values extrapolated assuming same average relative percentage change in pricing between 10-yr old and 15-yr old vessels as in 2020, 2021 and 2022 Preliminary Valuation Exit EV / EBITDA Considerations Based on Fleet Age and Type 145k CBM Steam Vessels Implied EV / EBITDA1 160k CBM TFDE Vessels Implied EV / EBITDA1 174k CBM TFDE Vessels Implied EV / EBITDA1 GLOP Fleet 5.6x 3.3x 10-Yr Old 15-Yr Old 6.0x 4.5x 5-Yr Old 10-Yr Old 4.5x 4.0x Newbuild 5-Yr Old $161 $132 $84 $52 4 $214 $1953 $14.61 $26.41 $47.31 ($ in millions) Three Year Average Five Year Average Source: Clarksons, GLOP management 1. Assumes charter rates of ~$146k, ~$89k and ~$52k per day for 174k TFDE, 160k TFDE and steam vessels respectively, based on average 1yr TC for measurement period (3yrs for 174k TFDE and 5yrs for 160k TFDE and Steam vessels); Assumes operating expenses of ~$13,700, ~$14,700 and ~$11,000 per day for 174k TFDE, 160k TFDE and 145k steam vessels respectively, based on 2023 estimates from GLOP Financial Projections 5 Avg. S&P Purchase Price2 Vessel EBITDA1 145k CBM Steam 3 160k CBM TFDE 4 174k CBM TFDE 5 Age (Years) 2023 2027 145k CBM Steam 16 21 160k CBM TFDE 9 14 174k CBM TFDE 7 12 Number of Vessels (2027) Age of Vessels Multiple Degradation Over 5 Years (0.5x) (1.5x) (2.3x) 30
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	Confidential Preliminary Valuation Peer Trading – Overview of Peers Company Remaining Charter Length Age of Fleet Overview of Business 1.5 10.9 ■ Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5 170k+ TFDEs ■ Significant spot exposure in 2024+ ■ MLP structure 3.6 3.4 ■ Pure-play LNGC with 100% 174K+ CBM fleet TFDEs under long-term charters 6.3 13.3 ■ FSRU-focused business with long-term charters and limited spot exposure 6.2 12.7 ■ Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom and 3 other 155k TFDE vessels ■ MLP structure 7.8 / 5.1 (LNGC Only / Full Fleet) 1.6 / 7.0 (LNGC Only / Full Fleet) ■ Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7 LNGC (2020+ builds with long term charters) ■ MLP structure NA 7.2 ■ Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE vessels ■ Significant spot exposure ■ Listed on NYSE and Norwegian exchange Source: Partnership and Company websites and filings, Wall Street research 31
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	Confidential 0.6% 13.2% 8.9% 4.5% 0.5% NA 10.9 13.3 12.7 7.2 3.4 1.6 14 13 11 10 7 6 1.5 7.8 6.3 6.2 3.6 NA Current Dividend Yield4 Preliminary Valuation Peer Comparison Fleet Count1 Average Charter Duration (Years)2 Source: Partnership / Company websites and filings, Clarksons Note: CPLP figures excluded its drybulk and containership vessels. CoolCo figures pro forma for sale of Golar Seal, which closed in March 2023 1. Disclosed fleet count as of 3/31/23 Average Fleet Age (Years)3 FSRU LNGC 2. Figures as of 3/31/23; COOL avg charter duration not disclosed 3. Figures as of 3/31/23 4. FactSet (3/31/23). Flex LNG excludes $0.25 special dividend paid in Q1 2023. In November 2022, CoolCo announced its intention to instate a variable dividend, the first of which will be paid in Q1 2023. 32
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	Confidential 4.9x 5.2x 10.9x 8.0x 6.8x 6.4x 5.6x 5.3x 6.8x 10.9x 7.4x 5.8x 6.3x 6.5x EV / 2023E EBITDA EV / 2024E EBITDA 2023E Median: 6.8x 2024E Median: 6.5x Preliminary Valuation Peer Trading – EV / EBITDA Source: Partnership website and filings, Wall Street research, FactSet (3/31/23) Note: GLOP EBITDA estimates represent Stifel (1/26/23) estimates; Management EBITDA figure assumes execution of Project Venice 1. Based on Stifel research (1/24/23) 2. CPLP figures excluded its drybulk and containership vessels 1.5 6.2 7.82 3.6 6.3 NA Charter Duration (Yrs.) 2 Management Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 33
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	Confidential 5.8x 6.6x 6.4x 7.9x 10.9x 5.8x 0.0x 2.0x 4.0x 6.0x 8.0x 10.0x 12.0x 14.0x 16.0x 1/1/18 11/16/18 10/1/19 8/15/20 6/30/21 5/15/22 3/31/23 Gaslog Partners Dynagas Capital Product Partners Excelerate Energy Flex LNG CoolCo 0 1 Year Average 3 Year Average 5 Year Average Gaslog Partners 4.9x 5.8x 6.6x Dynagas 7.4x 8.1x 8.5x Capital Product Partners 6.8x 6.2x 5.6x Excelerate Energy 10.1x Flex LNG 10.6x 9.0x 8.7x CoolCo 5.7x Average (Excluding GLOP) 8.1x 7.7x 7.6x Preliminary Valuation GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers Source: FactSet (3/31/23) 1. Excelerate Energy IPO on 4/13/22 2. CoolCo began trading on 2/22/22 1 EV / NTM EBITDA 2 Over the last five years, GLOP has traded at a 1.0x discount to the peer average, and the one- and three-year average discount is closer to 2.0-3.0x 34


	[image: ]
	Confidential 0.60x 0.75x 1.11x 0.57x 0.35x NA NA Source: Partnership website and filings, Wall Street research, FactSet (3/31/23) 1. Based on the average of Fearnleys and Braemar 2. NAV on Stifel research (1/24/23) Preliminary Valuation Peer Trading – P / NAV Wall Street Research Analyst NAV P / NAV Mean 0.68x Median 0.57x 2 Broker Appraisal Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 35
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	Confidential Target GCI DryShips Teekay Offshore Grindrod Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan SPII Holdings Brookfield Taylor Maritime Investments New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Business Type Term Mixed Mixed Mixed Mixed Term Term Term Transaction Value $1,600 $717 $4,382 $565 $1,906 $4,858 $6,179 $774 Consideration Structure Mixed Cash Cash Cash Mixed Cash Cash Cash Average Fleet Age 3 years 6 years 8 years 7 years 13 years 5 years 10 years 9 years 0.92x 0.86x NA 0.93x 1.06x 0.73x 1.08x 0.80x 3/14/18 8/19/19 10/1/19 10/13/22 1/13/21 2/22/21 10/4/21 5/25/22 Shipping Transaction LNG Transaction LNG Average: 0.92x All Transactions Average: 0.91x Preliminary Valuation Selected Precedent Transactions – Cash / Partial Cash – P / NAV ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, Capital IQ, Wall Street research, Evercore estimates 36
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	Confidential Peer Group Trading: EV / EBITDA Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2023E EBITDA $290 5.0x - 6.0x $1,448 - $1,737 Implied Enterprise Value $1,448 - $1,737 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $395 $685 Total Units as of January 1, 20234 54.285 Implied Value per Unit $7.28 $12.61 Preliminary Valuation 2023E EBITDA 2024E EBITDA Source: GasLog Partners management, public filings 1. Includes Financing Leases 2. Liquidation value as of January 1, 2023 3. Includes general partner, common and Class B units Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2024E EBITDA $269 5.5x - 6.5x $1,480 - $1,749 Implied Enterprise Value $1,480 - $1,749 Less: Total Debt as of January 1, 20232 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity3 (291) Implied Equity Value Range $427 $696 Total Units as of January 1, 20234 54.285 Implied Value per Unit $7.87 $12.83 ($ in millions, except per unit data) 37
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	Confidential Preliminary Valuation Peer Group Trading – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $627 0.55x - 0.80x $345 - $502 Implied Equity Value Range $345 $502 Total Units as of January 1, 2023 54.285 Implied Value per Unit $6.35 $9.24 Source: GasLog Partners management, public filings 1. Based on average February 2023 Clarksons and Fearnleys plus charter Mark-to-Market based on firm period only with Sponsor-provided comparable market rates, assuming a 9.25% discount rate 2. Includes Financing Leases 3. Liquidation value as of January 1, 2023 4. Includes general partner, common and Class B units Precedent Transaction Analysis – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $627 0.70x - 1.05x $439 - $659 Implied Equity Value Range $439 $659 Total Units as of January 1, 2023 54.285 Implied Value per Unit $8.09 $12.13 P / NAV Multiples ($ in millions, except per unit data) 38
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	Confidential Preliminary Valuation Source: Bloomberg, FactSet, Public filings 1. VWAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiplied by the closing price of the acquiror’s shares / units on the last trading day prior to announcement plus any cash received, by the 30 VWAP of the target as calculated from the last undisturbed trading day prior to the announcement Premium1 Date Unaffected 30-Day Announced Acquiror / Target Consideration Spot Price VWAP 02/01/23 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 40.1% 01/06/23 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 28.5% 07/28/22 PBF Energy, Inc. / PBF Logistics LP Cash/Stock-for-Unit (3.0%) 13.2% 07/25/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 24.7% 06/02/22 Hartree Partners, LP / Sprague Resources LP Cash-for-Unit 27.3% 24.1% 05/25/22 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 103.5% 05/16/22 Diamondback Energy / Rattler Midstream LP Stock-for-Unit 17.3% 8.7% 04/22/22 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 46.8% 12/20/21 BP p.l.c / BP Midstream Partners LP Stock-for-Unit 10.8% 3.0% 10/27/21 Phillips 66 / Phillips 66 Partners LP Stock-for-Unit 4.8% 10.6% 10/04/21 Stonepeak Infrastructure Partners / Teekay LNG Partners LP Cash-for-Unit 8.3% 7.6% 08/23/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 35.6% 03/05/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% 23.5% 12/15/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 10.0% 07/27/20 CNX Resources Corporation / CNX Midstream Partners Stock-for-Unit 28.1% 16.1% 02/27/20 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit (1.5%) (11.2%) 12/17/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 9.8% 09/16/19 Energy Transfer LP / SemGroup Corporation Cash/Unit-for-Share 65.4% 80.9% 08/21/19 Pembina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share 37.7% 32.5% 05/10/19 IFM Investors / Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 05/08/19 MPLX LP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistics LP) Unit-for-Unit 1.8% 0.5% 04/02/19 UGI Corporation / AmeriGas Partners, L.P. Cash/Stock-for-Unit 13.5% 22.2% 03/18/19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP Cash-for-Unit 31.2% 32.0% 02/05/19 SunCoke Energy, Inc. / SunCoke Energy Partners, L.P. Stock-for-Unit 9.3% 29.9% 11/26/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 8.6% 11/08/18 Western Gas Equity Partners, LP / Western Gas Partners, LP Unit-for-Unit 7.6% 13.8% 10/22/18 EnLink Midstream, LLC / EnLink Midstream Partners, LP Unit-for-Unit 1.1% (0.6%) 10/18/18 Valero Energy Corporation / Valero Energy Partners LP Cash-for-Unit 6.0% 11.9% 10/09/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 6.6% 25th Quartile 8.2% 8.7% Median 19.8% 15.0% Mean 26.6% 21.8% 75th Quartile 37.9% 28.6% 25th Quartile 18.5% 11.4% Median 27.8% 24.4% Mean 36.2% 29.9% 75th Quartile 42.6% 36.7% All Transactions Cash Transactions Precedent MLP Premiums Paid 39
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	Confidential Source: Bloomberg, FactSet, Public filings Final Transaction Premium Date Date Unaffected Final Deal Announced Disclosed Acquiror / Target Consideration Spot Price Announced - 1 02/01/23 07/06/22 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 2.8% 01/06/23 08/17/22 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 6.2% 07/25/22 02/10/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 9.6% 05/25/22 12/03/21 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 35.0% 04/22/22 10/08/21 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 40.9% 08/23/21 05/14/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 16.5% 03/05/21 02/04/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% (3.3%) 12/15/20 10/04/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 0.6% 12/17/19 08/27/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 05/16/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 33.6% 11/26/18 07/09/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 12.6% 10/09/18 02/23/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 83.4% 25th Quartile 19.7% 3.7% Median 33.3% 19.6% Mean 42.2% 25.2% 75th Quartile 55.2% 36.5% 25th Quartile 21.6% 7.9% Median 38.4% 16.5% Mean 45.1% 20.0% 75th Quartile 54.0% 34.3% All Transactions Cash Transactions Precedent MLP Premiums Paid in Transactions with Publicly Disclosed Initial Offers Preliminary Valuation 40
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	Confidential Appendix
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	Confidential Charter Mark-to-Market Adjustment
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	Confidential Source: GasLog Partners management 1. Represents net present value as of 6/30/23 of firm period operating revenue, less comparable revenue assuming market charter rates provided by Sponsor, discounted monthly assuming 9.25% discount rate Comparison of Firm Charter Revenue to Market Charter Mark-to-Market Adjustment Management Forecasts Market Revenue Charter Mark-to-Market Vessel Revenue Op. Days Rev. Per Day Revenue Op. Days Rev. Per Day Delta NPV of Delta1 GasLog Shanghai $52.2 608 $86.0k $52.2 608 $86.0k $ - $ - GasLog Santiago 13.3 199 67.0k 27.9 199 140.0k (14.5) (14.1) GasLog Sydney - - - - - - - - GasLog Seattle 27.1 226 120.0k 27.1 226 120.0k - - Solaris 11.9 80 149.8k 6.4 80 80.0k 5.5 5.5 GasLog Greece 83.7 974 85.9k 121.8 974 125.0k (38.1) (33.8) GasLog Glasgow 91.6 1,066 85.9k 133.3 1,066 125.0k (41.7) (36.6) GasLog Geneva 7.4 92 81.0k 9.2 92 100.0k (1.7) (1.7) GasLog Gibraltar 9.9 123 81.0k 12.3 123 100.0k (2.3) (2.3) Methane Rita Andrea 7.7 117 66.0k 4.7 117 40.0k 3.0 3.0 Methane Jane Elizabeth 9.2 230 40.0k 15.0 230 65.0k (5.8) (5.6) Methane Alison Victoria 3.0 102 29.5k 5.1 102 50.0k (2.1) (2.0) Methane Heather Sally 37.9 728 52.0k 37.9 728 52.0k - - Methane Becki Anne 176.8 2,067 85.5k 186.0 2,067 90.0k (9.2) (7.4) Total $531.7 6,608 $1,029.6 $638.5 6,608 $96.6 ($106.8) ($95.0) Charter Market-to-Market Adjustment Per Unit ($1.75) Charter Mark-to-Market Adjustment (Firm Period) ($ in millions, except per day / unit data) 43
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	Confidential Weighted Average Cost of Capital Source: Partnership and Company Filings; FactSet (3/31/23); Duff and Phelps 2023 Valuation Handbook 1. Includes corporate debt, lease liabilities and preferred equity as of 12/31/22 2. FactSet 5-year Beta against the S&P 500, except for CoolCo which is against MSCI 3. Based on unaffected GasLog Partners price and trading as 1/24/23 4. Based on current GasLog Partners capital structure, pro forma for projected retirement of Series B Preference units 5. Based on 20-year US treasury’s current yield to maturity 6. Based on low end of Duff & Phelps’ long-horizon expected equity risk premium (supply-side), defined as historical equity risk premium minus price-to-earnings ratio calculated using three-year earnings; Based on high end of Duff & Phelps’ long-horizon expected equity risk premium (historical), defined as large company stock total return minus long-term government bond income returns 7. Decile: Low (8) with equity value range of $377 million to $782 million 8. Based on weighted average cost of debt and preferred, including: (i) GasLog Partners’ cost of secured bank debt (average of ~7.1%) and (ii) GasLog Partner’s average preferred equity yield of ~8.5% Cost of Equity Sensitivities Cost of Equity Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 65.0% 9.5% 10.4% 11.3% 12.2% 13.2% 65.0% 10.1% 11.1% 12.2% 13.2% 14.2% 70.0% 10.3% 11.3% 12.4% 13.5% 14.5% 70.0% 11.0% 12.2% 13.4% 14.6% 15.7% 75.0% 11.3% 12.6% 13.9% 15.2% 16.4% 75.0% 12.2% 13.6% 15.0% 16.5% 17.9% 80.0% 12.9% 14.5% 16.1% 17.7% 19.3% 80.0% 14.0% 15.7% 17.5% 19.3% 21.1% 85.0% 15.6% 17.7% 19.8% 21.9% 24.0% 85.0% 16.9% 19.3% 21.7% 24.1% 26.5% WACC Sensitivities WACC Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 65.0% 8.2% 8.5% 8.8% 9.2% 9.5% 65.0% 8.4% 8.8% 9.1% 9.5% 9.8% 70.0% 8.3% 8.7% 9.0% 9.3% 9.6% 70.0% 8.5% 8.9% 9.3% 9.6% 10.0% 75.0% 8.5% 8.8% 9.1% 9.4% 9.7% 75.0% 8.7% 9.0% 9.4% 9.7% 10.1% 80.0% 8.6% 8.9% 9.2% 9.5% 9.9% 80.0% 8.8% 9.1% 9.5% 9.9% 10.2% 85.0% 8.7% 9.0% 9.3% 9.7% 10.0% 85.0% 8.9% 9.3% 9.6% 10.0% 10.4% Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Equity Total Debt + Levered Tax Unlevered Company Value Total Debt (1) Preferred / Total Cap Beta (2) Rate Beta LNG Peers Dynagas $104 $619 85.6% 0.78 0.0% 0.11 Capital Product Partners 267 1,289 82.9% 0.97 0.0% 0.17 Excelerate Energy 2,398 716 23.0% 0.91 24.0% 0.74 Flex LNG 1,841 1,715 48.2% 1.13 0.0% 0.58 CoolCo 652 1,163 64.1% 0.44 0.0% 0.16 Mean 60.7% 0.85 0.35 GasLog Partners $379 $1,276 77.1% 0.94 0.0% 0.22 Mean (All) Adj. Unlevered Beta 0.35 Total Debt / Total Capitalization (4) 75.0% Tax Rate 0.0% Adjusted Equity Beta 1.40 Risk-Free Rate (5) 3.8% Market Risk Premium (6) 6.4% - 7.2% Size Premium (7) 1.18% Cost of Equity 13.9% - 15.0% Pre-tax Cost of Debt (8) 7.5% After-Tax Cost of Debt 7.5% WACC 9.1% - 9.4% (3) ($ in millions, except per unit data) 45
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	Confidential Weighted Average Cost of Capital (Cont’d) WACC Sensitivities Corporate Credit Market Trends LTM Yields Across Ratings Spectrum 3M SOFR and 10Y Treasury Curve Source: Bloomberg, FactSet 4.88% 3.38% 4.59% 4.19% 3.28% 2.82% 3.34% 3.33% 3.36% 3.47% 1.5% 2.5% 3.5% 4.5% 5.5% Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 3M SOFR 10 Year Treasury 5.2% 5.7% 7.2% 9.1% 15.4% 3.5% 4.1% 5.0% 6.4% 10.0% 2.0% 6.0% 10.0% 14.0% 18.0% A Index BBB Index BB Index B Index CCC Index Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Cost of Debt Cost of Debt 6.5% 7.0% 7.5% 8.0% 8.5% 6.5% 7.0% 7.5% 8.0% 8.5% 65.0% 8.2% 8.5% 8.8% 9.2% 9.5% 65.0% 8.5% 8.8% 9.1% 9.5% 9.8% 70.0% 8.3% 8.6% 9.0% 9.3% 9.7% 70.0% 8.6% 8.9% 9.3% 9.6% 10.0% 75.0% 8.3% 8.7% 9.1% 9.5% 9.8% 75.0% 8.6% 9.0% 9.4% 9.8% 10.1% 80.0% 8.4% 8.8% 9.2% 9.6% 10.0% 80.0% 8.7% 9.1% 9.5% 9.9% 10.3% 85.0% 8.5% 8.9% 9.3% 9.8% 10.2% Total Debt / Total 85.0% 8.8% 9.2% 9.6% 10.1% 10.5% Cap Total Debt / Total Cap 46
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	Confidential Additional Detail Regarding GasLog Partners Unitholder Summary (as of 2/28/23) Source: GasLog Partners management Summary Institutional Ownership Institution Units (000's) Ownership % Cobas Asset Management 3,225 6.2% Invesco Advisers, Inc. 2,366 4.6% Renaissance Technologies 897 1.7% Acadian Asset Management 745 1.4% Two Sigma Investments 590 1.1% Walleye Capital 581 1.1% Millennium Management 538 1.0% Two Sigma Advisers 468 0.9% Citadel Advisors 434 0.8% Andbank Wealth Management 274 0.5% Paralos Asset Management 266 0.5% Forager Funds Management 253 0.5% GEBAB Holding 252 0.5% BlackRock Advisors 250 0.5% Maxi Investments CY 240 0.5% Top 15 Institutional 11,377 22.0% Insider Ownership Summary Holder Units (000's) Ownership % Holder Units (000's) Ownership % GasLog Ltd. 15,622 30.2% Institutional/Other (Net of Short Interest) 13,431 26.0% Total Insider 15,622 30.2% Insiders 15,622 30.2% Retail 22,635 43.8% Total Common Units Outstanding 51,688 100.0% Institutional 26.0% Insiders 30.2% Retail 43.8% 48
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.
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	Confidential ◼ Evercore Group LLC (“Evercore”) is pleased to provide the materials herein to the Conflicts Committee of the Board of Directors (the “Conflicts Committee”) of GasLog Partners LP (the “Partnership”, “GasLog Partners” or “GLOP”), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG”, or “Parent”) to acquire all outstanding common units not owned by GLOG for cash consideration (the “Merger”) Pursuant to the agreement and plan of merger by and among the Partnership, GasLog Partners GP LLC, Parent and Saturn Merger Sub LLC, a wholly-owned subsidiary of Parent (“Merger Sub”), Merger Sub will merge with and into the Partnership with the Partnership being the surviving entity (the “Merger Agreement”), and common unitholders other than the Sponsor, the General Partner, Merger Sub and their affiliates (the “Unaffiliated Unitholders”) will exchange each owned common unit for the right to receive $8.65 in cash per common unit (the “Consideration”), consisting of a special distribution to all common unitholders by the Partnership of $3.28 per common unit and $5.37 per common unit as consideration for such common unit at the closing of the Merger ● The Consideration represents a 23.9% premium to GLOP’s unaffected closing unit price of $6.98 on January 24, 2023, one day prior to the Sponsor’s original offer of $7.70 per common unit (the “Initial Offer”), and a 3.3% premium to GLOP’s closing unit price of $8.37 as of April 5, 2023 ◼ The following materials review the Merger, and include: An introduction, including an overview of the Merger, a summary of proposed terms, a review of GLOP’s trading performance, an analysis of financial metrics implied by the Merger and a summary of Evercore’s review process An overview of GLOP’s current market situation and business overview, including a review of the financial projections for GLOP as provided by Partnership Management (the “GLOP Financial Projections” or the “Forecasts”) and a review of the assumptions utilized by Partnership Management in deriving such financial projections A valuation of the common units Introduction Executive Summary 4
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	Confidential Introduction Summary of the Merger Key Terms Buyer ◼ GasLog Ltd., which currently owns 30.2% of the GasLog Partners common units and all the general partner units GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global Energy and Infrastructure Funds Merger Summary ◼ On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire all common units it did not already own (~36mm publicly owned units) Consideration ◼ $8.65 in cash per common unit for each common unit not owned by GasLog Ltd., consisting of $5.37 in cash and a $3.28 special distribution from GLOP balance sheet Other Items ◼ Sponsor has stated that it is not interested in selling any of its equity position ◼ Subject to approval of Conflicts Committee and Board of Directors of the Partnership ◼ Subject to approval of a simple majority of common unitholders (as opposed to a “majority of the minority,” which was rejected by GasLog Ltd.) ◼ All currently outstanding preference units to remain outstanding and publicly listed ◼ No financing contingency ◼ Class B units to be cancelled immediately prior to the transaction ◼ Other customary closing conditions Source: GasLog Partners management draft transaction agreement (4/5/23) 5 Evercore has been asked by the Conflicts Committee, whether, in Evercore’s opinion, as of the date of the opinion, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair, from a financial point of view, to the Partnership and the Unaffiliated Unitholders
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	Confidential $8.37 $ - $5.00 $10.00 $15.00 $20.00 $25.00 $30.00 Dec-18 Sep-19 Jun-20 Feb-21 Nov-21 Jul-22 Apr-23 Unit Price Performance (Last 5 Years) Source: FactSet (4/5/23) Introduction February 2022: Russian Invasion of Ukraine November 2020: Announces intention to pursue strategic alternatives and announces further distribution cut from $0.125 to $0.01 January 2023: GLOG proposes to acquire all outstanding public common units of GLOP for $7.70 in cash Feb 2021: GasLog Ltd. announces merger with BlackRock’s Global Energy & Power Infrastructure Funds June 2019: Announces exchange / elimination of GP IDRs for new LP units February 2020: Onset of Global COVID-19 Pandemic, quarterly distribution reduced from $0.561 to $0.125 6
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	Confidential $8.37 - 1,000.0 2,000.0 3,000.0 4,000.0 5,000.0 $6.00 $7.00 $8.00 $9.00 $10.00 1/24 2/7 2/21 3/7 3/21 4/5 GLOP Common Unit Price Unit Volume (thousands) Volume (000s) Unit Price Daily Average Total Volume Traded Since Offer (50 Days) 532k 26,614k 90-Day Unaffected 345k 31,069k % of Outstanding Common Units Since Offer (50 Days) 1.0% 49.0% 90-Day Unaffected 0.6% 57.2% % of Public Float (36.066mm units) Since Offer (50 Days) 1.5% 73.8% 90-Day Unaffected 1.0% 86.1% Introduction Source: FactSet (4/5/23) 1. Represents simple average of closing prices since Initial Offer GLOP Unit Price Performance Initial Offer: $7.70 Consideration: $8.65 7 Average Price Since Initial Offer: $8.531
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	Confidential (46.5%) 199.5% 29.4% (1.6%) (74.0%) (59.8%) (40.9%) (150.0%) 0.0% 150.0% 300.0% 450.0% 1/1/20 7/17/20 1/31/21 8/18/21 3/4/22 9/18/22 4/5/23 4.6% 6.9% (6.8%) (7.8%) (9.6%) (5.1%) 18.1% (20.0%) 0.0% 20.0% 40.0% 1/25/23 2/5/23 2/17/23 3/1/23 3/12/23 3/24/23 4/5/23 Introduction GLOP’s Trading Performance Relative to its Peers Source: FactSet (4/5/23) Indexed Common Unit Price Performance Non-Binding Proposal (1/25/23) Since 1/1/20 Since 1/1/21 Since 1/1/22 Price Performance Summary To Unaffected Date (1/24/22) GasLog Partners (MLP) (55.4%) 156.6% 63.8% Flex LNG (C-Corp.) 182.1% 251.3% 30.9% Dynagas (MLP) 34.6% 13.6% (1.7%) CPLP (MLP) 4.5% 72.9% (12.8%) Knot Offshore Partners (MLP) (71.5%) (62.5%) (57.8%) To Present (4/5/23) GasLog Partners (MLP) (46.5%) 207.7% 96.5% Flex LNG (C-Corp.) 199.5% 273.0% 39.0% Dynagas (MLP) 29.4% 9.2% (5.5%) CPLP (MLP) (1.6%) 62.8% (17.9%) Knot Offshore Partners (MLP) (74.0%) (65.8%) (61.5%) 8 Since 1/25/23, GLOP has outperformed its peer average by ~5% — GasLog Partners (MLP) — Flex LNG (C-Corp.) — Dynagas (MLP) — CPLP (MLP) — Knot Offshore Partners (MLP) — Golar LNG Partners LP (MLP) — Höegh LNG Partners LP (MLP) — Excelerate Energy (C-Corp.) — Cool Company (C. Corp.)
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	Confidential ($ in millions, except per unit data) Introduction Analysis of Consideration 9 Consideration (4/3/23) GasLog Partners Common Unit Value $8.65 (x) Total Units Outstanding 54.324 Implied Equity Value $470 (+) Gross Debt as of December 31, 2022 985 (–) Cash and Cash Equivalents (223) (+) Liquidation Value of Preferred Equity 291 Implied Enterprise Value $1,522 Premiums Metric Unaffected Unit Price as of January 24, 2023 $6.98 23.9% Unaffected 10-Day VWAP 6.74 28.3% Unaffected 30-Day VWAP 6.79 27.4% Current Unit Price as of April 5, 2023 8.37 3.3% Implied Price / NAV Assuming 10.0% Discount to Appraised Value $8.18 1.06x Assuming No Premium / Discount to Appraised Value 11.55 0.75 Assuming 10.0% Premium to Appraised Value 14.91 0.58 EBITDA Multiples (Forecasts) Enterprise Value / 2022A EBITDA $274 5.5x Enterprise Value / 2023E EBITDA 290 5.3 Enterprise Value / 2024E EBITDA 269 5.7 EBITDA Multiples (FactSet Consensus) Enterprise Value / 2023E EBITDA $274 5.6x Enterprise Value / 2024E EBITDA 233 6.5 Distribution Yield (Forecasts) 2023E 0.04 0.5% Source: GasLog Partners management, public filings, FactSet (4/5/23) 1. Includes general partner, common and Class B units on a fully converted basis 2. Based on analysis contained on page 26, applying charter adjustment to average of Fearnleys and Braemar appraised values as of 2/28/23 for owned vessels. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value
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	Confidential Introduction ◼ In connection with its evaluation, Evercore has, among other things: i. reviewed certain publicly available business and financial information relating to the Partnership that we deemed to be relevant, including as set forth in the Annual Report on Form 20-F for the year ended December 31, 2022 and certain Current Reports on Form 6-K, in each case as filed with or furnished to the U.S. Securities and Exchange Commission by the Partnership; ii. reviewed publicly-available research analyst price targets and estimates for the Partnership’s future financial performance on a standalone basis; iii. reviewed certain internal projected financial data relating to the Partnership prepared and furnished to us by management of the Partnership, as approved for our use by the Conflicts Committee (the “Forecasts”); iv. reviewed certain third-party charter-free vessel appraisals of the vessels of the Partnership furnished to us by management of the Partnership, as approved for our use by the Conflicts Committee (the “Appraisals”); v. discussed with the Conflicts Committee and management of the Partnership their assessment of the past and current operations of the Partnership, the current financial condition and prospects of the Partnership, and the Forecasts; vi. reviewed the reported prices and the historical trading activity of the Common Units of the Partnership; vii. performed a discounted cash flow analysis for the Partnership based on the Forecasts and other data provided by management of the Partnership; viii. performed a price to net asset value analysis for the Partnership based on the Forecasts, the Appraisals (and adjustments thereto) and other data provided by management of the Partnership; ix. compared the financial performance of the Partnership and its stock market trading multiples with those of certain other publicly-traded master limited partnerships and companies that we deemed relevant; x. compared the financial performance of the Partnership and the valuation multiples relating to the Merger with the financial terms, to the extent publicly available, of certain other transactions that we deemed relevant; xi. reviewed the financial terms and conditions of a draft, dated April 6, 2023, of the Merger Agreement; xii. reviewed a draft, dated April 5, 2023, of the Voting and Support Agreement by and between Parent and the Partnership; and xiii. performed such other analyses and examinations and considered such other factors that we deemed appropriate. Overview of Evercore Evaluation Process 10
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	Confidential Current Consideration Unaffected GLOP Common Unit Price $8.37 $8.65 $6.98 52-Week High 9.27 9.27 9.27 52-Week Low 4.30 4.30 4.30 Fully-Diluted Units Outstanding1 54.324 54.324 54.324 Market Capitalization $455 $470 $379 (+) Preferred Units 291 291 291 (+) Total Debt Outstanding 985 985 985 (–) Cash and Cash Equivalents (223) (223) (223) Enterprise Value $1,507 $1,522 $1,432 Implied Multiples Metric Current Consideration Unaffected EV / EBITDA (FactSet Consensus) 2022A $274 5.5x 5.5x 5.2x 2023E 274 5.5 5.6 5.2 2024E 233 6.5 6.5 6.2 EV / EBITDA (Forecasts) 2022A $274 5.5x 5.5x 5.2x 2023E 290 5.2 5.3 4.9 2024E 269 5.6 5.7 5.3 Distribution Yields (Forecasts) 2022A $0.04 0.5% 0.5% 0.6% 2023E 0.04 0.5% 0.5% 0.6% 2024E 0.04 0.5% 0.5% 0.6% Price / Net Asset Value Appraisal NAV2 $11.55 0.72x 0.75x 0.60x Situation Overview Public Market Data and Debt Overview Public Market Overview Capital Structure (As of 12/31/22) Source: Partnership filings, FactSet (4/5/23), Wall Street Research, Clarksons 1. Includes general partner, common and Class B units on a fully converted basis 2. Based on analysis contained on page 26, applying charter adjustment to average of Fearnleys and Braemar appraised values as of 2/28/23 for owned vessels. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value Debt Overview Gross Cross-Collateral Facility Amount Maturity Rate with GLOG $450 Million Partnership Facility $250 Feb-24 L +2.10% No BNPP $260 Million Facility 194 Jul-25 L +2.70% No DNB $194 Million Facility 126 Jul-25 S +2.96% No $1.3 Billion GasLog ECA Facility 361 Mar-27 L +1.80% Yes GasLog Shanghai SLB 45 Oct-26 3.12% No Methane Heather Sally SLB 17 Jun-25 3.03% No Total $985 Based on Book Value Total Debt $985 (–) Cash and Equivalents (223) Net Debt $761 Book Value of Common Equity $682 Book Value of Preferred Equity 291 Enterprise Value (Book Value) $1,734 Net Debt / Enterprise Value (Book Value) 43.9% Net Debt / 2023E EBITDA 2.8x Net Debt + Preferred / 2023E EBITDA 3.8x Net Debt / 2024E EBITDA 3.3x Net Debt + Preferred / 2024E EBITDA 4.5x ($ in millions, except per unit data) 12


	[image: ]
	Confidential Situation Overview Charter Overview Propulsion Built Capacity Charter Free Appraisal1 Gross Charter Rate Charterer GasLog Glasgow TFDE 2016 174,000 $195 $85,926 GasLog Greece TFDE 2016 174,000 189 85,926 Methane Becki Anne TFDE 2010 170,000 157 82,500 GasLog Gibraltar TFDE 2016 174,000 196 81,000 GasLog Geneva TFDE 2016 174,000 196 81,000 GasLog Shanghai TFDE 2013 155,000 65 86,000 GasLog Santiago TFDE 2013 155,000 155 67,000 Solaris TFDE 2014 155,000 161 149,750 GasLog Seattle TFDE 2013 155,000 154 141,500 GasLog Sydney TFDE 2013 155,000 155 97,000 Methane Heather Sally Steam 2007 145,000 28 52,000 Methane Jane Elizabeth Steam 2006 145,000 58 32,600 Methane Rita Andrea Steam 2006 145,000 58 66,000 Methane Alison Victoria Steam 2007 145,000 62 29,500 2023 2024 2025 2026 2027 2028 2029 2030 2031 1 1 1 11 11 11 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2 2 2 d 2 2 2 2 2 2 2 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 11 11 11 Firm Period Optional Period Available Out of fleet GasLog Partners has a revenue-weighted average charter duration of 1.5 years ($ in millions, except per day data) 2 2 1. Represents average of Fearnleys and Braemar appraised values as of 2/28/23 2. Based on 3/17/23 Sponsor materials. Represents right-of-use asset value associated with sale leaseback 3. Expected to enter into a sale leaseback with CDB Leasing imminently but not reflected here 13 3 Source: GasLog Partners management
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	Confidential ◼ The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management: Revenue: ● All options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 2026, (ii) Shell’s option with GasLog Greece in March 2026 and (iii) GasLog Glasgow in June 2026 – these represent anticipated out-of-the-money options for the charterer ● Upon charter / option expiry, all vessels are operated on the spot market thereafter based on the TCE forecast as set forth below: ● The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day ● The Methane Heather Sally and GasLog Shanghai are returned to their lessors in 2025 and 2026, respectively − There are no repurchase or obligation options for the Methane Heather Sally and GasLog Shanghai ● Vessel utilization (off-hire / off charter) factored into TCE rates above, with an additional 0.5 unexpected off hire days per quarter Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in 2023, escalated 1% annually thereafter G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd. Capital expenditures: ● Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k – 174k TFDE vessels every five years ● EEXI/CII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking ● Total capital expenditures of $138.7 million (2023: $13.8 million, 2024: $50.0 million, 2025: $74.9 million) for Venice FSRU project Financing assumptions: ● $450 million facility due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in November 2023 with a new ~$196 million secured facility for GasLog Santiago, GasLog Sydney and GasLog Seattle − $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt funded on delivery as part of the Venice FSRU project ● Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities ● $87.4 million balance of Series B preferred equity assumed fully redeemed in 2023, $76.5 million balance of Series C preferred equity assumed fully redeemed in 2024 and Series A preferred equity assumed to remain outstanding through projection period Situation Overview Source: GasLog Partners management GLOP Financial Projections – Assumptions 2023E 2024E 2025E 2026E 2027E $000s/Day (Gross) TFDEs (155k) $85 $75 $65 $55 $65 TFDEs (170k - 174k) 105 95 85 75 85 Steams 52 50 40 35 40 14
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	Confidential GLOP Financial Projections Situation Overview For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Average Vessels On the Water 15 14 14 14 13 12 Number of Dry-docks -- 4 1 2 5 -- Number of Spot Vessels at the End of Period -- 3 4 7 7 7 Revenue $364.3 $376.6 $356.5 $310.6 $309.6 $320.4 (–) Direct Operating Expenses (72.4) (68.8) (69.2) (67.6) (70.4) (65.4) (–) G&A (17.5) (18.3) (18.2) (17.3) (17.0) (16.8) EBITDA $274.4 $289.5 $269.0 $225.7 $222.2 $238.3 (–) Change in Working Capital 2.6 (15.3) (1.1) (0.7) (0.2) (0.0) (–) Net Capital Expenditures (2.5) (38.2) (54.6) (90.8) (28.0) -- (±) Other 0.2 -- -- -- -- -- Unlevered Free Cash Flow $274.6 $236.0 $213.3 $134.2 $194.1 $238.3 (–) Interest Expense (43.1) (58.9) (55.8) (51.4) (43.1) (37.6) (+) Financial Income 2.0 4.4 -- -- -- -- (–) Preferred Equity Distribution (27.0) (19.8) (12.9) (11.0) (11.0) (11.8) Levered Free Cash Flow $206.5 $161.7 $144.7 $71.9 $140.0 $189.0 (–) Debt Amortization (115.7) (111.8) (108.2) (106.4) (110.8) (97.9) Levered Free Cash Flow After Debt Amortization $90.8 $49.9 $36.5 ($34.6) $29.2 $91.0 (–) Total Distributions (2.1) (2.1) (2.1) (2.2) (2.2) (2.2) Levered FCF After Distributions Surplus / (Deficit) $88.7 $47.8 $34.4 ($36.7) $27.0 $88.9 Total Common Units Outstanding 52.768 53.183 53.598 54.013 54.013 54.013 Unlevered FCF per Unit $5.20 $4.44 $3.98 $2.48 $3.59 $4.41 Levered FCF per Unit 3.91 3.04 2.70 1.33 2.59 3.50 Levered FCF After Debt Amortization per Unit 1.72 0.94 0.68 (0.64) 0.54 1.69 Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04 Source: GasLog Partners management ($ in millions, except per unit data) 15
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	Confidential GLOP Financial Projections – Sources and Uses Situation Overview Source: GasLog Partners management 1. Reflects full repurchase of all outstanding Series B (3.5mm) and Series C (3.1mm) preferred units in 2023 and 2024, respectively at liquidation value of $25.00 per unit For the Years Ending December 31, 2022A 2023E 2024E 2025E 2026E 2027E Sources Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 $47.8 $34.4 ($36.7) $27.0 $88.9 Stock-Based Compensation 0.8 0.7 0.7 0.8 0.8 0.8 Proceeds from Refinancing - 210.4 33.3 295.5 258.4 - Proceeds from Sale of Steam Vessel 52.5 - - - - - Cash from Balance Sheet - 59.8 9.4 - - - Total Sources $141.9 $318.8 $77.9 $259.6 $286.1 $89.7 Uses Debt Refinanced $65.1 $227.1 $-- $245.6 $245.4 $-- Financing Fees 0.0 4.3 1.3 4.4 1.9 0.3 Preferred Repurchased1 49.2 87.4 76.5 -- -- -- Cash to Balance Sheet 27.6 -- -- 9.6 38.9 89.4 Total Uses $141.9 $318.8 $77.9 $259.6 $286.1 $89.7 Capitalization Debt $984.5 $858.1 $785.2 $728.0 $630.6 $534.3 (–) Cash (223.1) (163.3) (153.8) (163.5) (202.4) (291.7) Net Debt $761.4 $694.8 $631.3 $564.5 $428.2 $242.6 (+) Liquidation Value of Preferred Equity1 291.1 203.7 127.1 127.1 127.1 127.1 Net Debt + Preferred Equity $1,052.5 $898.5 $758.5 $691.6 $555.3 $369.7 LTM Leverage Debt / EBITDA 3.6x 3.0x 2.9x 3.2x 2.8x 2.2x Net Debt / EBITDA 2.8 2.4 2.3 2.5 1.9 1.0 Debt + Preferred / EBITDA 4.6 3.7 3.4 3.8 3.4 2.8 Net Debt + Preferred / EBITDA 3.8 3.1 2.8 3.1 2.5 1.6 ($ in millions, except per unit data) 16
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	Confidential 682 715 317 2021A 2022E 2023E +5% ◼ Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022, supporting rising LNG and gas prices that has persisted for the second half of 2022 ◼ After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on production capacity increases The majority of projects under development (169 million tonnes per year (“MTPA”)) will come online in 2026 or later Outside of Qatar, 3 – 4 project in the U.S. are likely to reach FID in 2023 ◼ Demand forecasted to increase to 400+ MTPA in 2023 ◼ Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet) While most of these vessels are contracted to specific projects, these vessels are delivered on schedule Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market, creating issues with oversupply (e.g., all three large liquefication projects expected to go on-line in 2023 were delayed at least 2 years) Liquefaction Overview Natural Gas and LNG Prices (Historical and Futures) Forecast LNG Vessel Supply and Demand Source: Webber, Clarksons Research (March 2023), FactSet (4/5/23), CME Group (4/5/23) LNG Export (mm tons) LNG Fleet (# of Vessels) Situation Overview 380 398 414 2021 2022 2023 +5% +4% (Orderbook) 0 30 60 90 120 May-21 Nov-21 May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 $ / MMBTU JKM JKM (Futures) TTF TTF (Futures) Majority Delivered in Next 3 Years 17
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	Confidential Situation Overview Liquefaction and Regasification Capacity Outlook Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA) Source: Clarksons report (March 2023) 213 220 235 269 294 88 88 88 88 77 77 93 77 85 108 86 86 105 125 138 464 471 505 567 633 2022 2023 2024 2025 2026+ Others Australia Qatar US 587 647 660 670 670 227 227 227 227 227 106 106 106 106 106 117 174 196 209 211 1,036 1,153 1,189 1,212 1,214 2022 2023 2024 2025 2026 China South Korea Japan Others 2022–2026E CAGR: 8.1% 2022–2026E CAGR: 4.0% 18
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	Confidential Situation Overview $170 $170 $170 $170 $170 $175 $175 $175 $180 $185 $185 $185 $195 $200 $200 $205 $235 $235 $235 $245 $245 174k cbm LNG Carrier Average Newbuild (X-DF / MEGI Propulsion) Source: Clarksons (March 2023) Asset Values: Newbuild and Secondhand Prices 174k cbm LNG Carrier (5 Years) +30% $195 $198 $202 $203 $205 $210 $214 $218 $220 $224 $227 $231 $236 $240 $244 $248 $248 $248 $248 $250 $254 ($ in millions) +44% 19
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	Confidential Situation Overview 160k cbm LNG Carrier (5 years Old) Source: Clarksons (March 2023) Note : Data beyond Dec ’22 unavailable for 160k cbm 5-year and 145k cbm 10-year carriers Asset Values: Secondhand Sale Prices 160k cbm LNG Carrier (10 years Old) $145 $145 $145 $145 $145 $145 $145 $150 $161 $165 $165 $165 $180 $180 $180 $183 $200 $200 $115 $115 $115 $115 $115 $115 $115 $120 $126 $128 $128 $128 $135 $135 $135 $135 $135 $140 $140 $155 $155 145k cbm LNG Carrier (10 years Old) 145k cbm LNG Carrier (15 years Old) $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $82 $90 $90 $90 $90 $90 $90 $48 $48 $48 $48 $48 $48 $49 $49 $49 $49 $49 $49 $55 $55 $55 $55 $55 $53 $53 $60 $60 +38% +35% +10% +25% ($ in millions) 20
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	Confidential S&P Activity (# of ships) Avg. 145k cbm Asset Value Avg. 160k cbm Asset Value 2016 4 $108 $166 2017 10 100 157 2018 12 85 156 2019 11 82 160 2020 4 82 152 1Q21 3 82 145 2Q21 1 82 145 3Q21 - 82 145 4Q21 11 82 145 1Q22 15 82 152 2Q22 11 82 165 3Q22 9 90 180 4Q22 7 90 194 - 5 10 15 $ - $50 $100 $150 $200 $250 Jan-16 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Asset Value ($ millions) S&P Activity (# of ships) S&P Activity 10 Year Old Secondhand 145k cbm Values 5 Year Old Secondhand 160k cbm Values Situation Overview Source: Clarksons (March 2023) Note: 145k cbm asset values relate to 10 Year Old Secondhand Vessel values; 160k cbm asset values relate to 5 Year Old Secondhand Vessel values 1. Represents YTD 2023 and 2022 LNG vessel sales per Clarksons Research with disclosed vessel pricing (excluding sale-leaseback transactions) S&P Overview LNG Asset Values and S&P Activity (2016 to Present) Avg. LNG Asset Values and S&P Activity (2016 to Present) Recent LNG Acquisitions1 Significant vessel sales in Q4 2021 and 1H 2022 Buyer Seller Date # of Ships Sold Total Price Avg. Age (Years) Avg. CBM Vessel Type Dual Fuel 2/20/23 1 $184 9 160 LNG y 1/3/23 1 55 17 145 LNG N 7/7/22 1 400 7 170 FSRU Y 6/1/22 1 350 7 170 FSRU Y 5/13/22 4 700 4.25 172 LNG Y 1/27/22 1 35 20 138 LNG N Chinese Interests ($ in millions) 21
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	Confidential Situation Overview LNGC Time Charter and Spot Rates Source: Clarksons (3/31/23) Note: Data for 174k cbm carriers only available from 2019 onwards $70,000 $37,500 $ - $50,000 $100,000 $150,000 $200,000 $250,000 Jan-19 Aug-19 Mar-20 Oct-20 Jun-21 Jan-22 Aug-22 Mar-23 3 Year Average 10 Year Average $140,000 $58,500 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Aug-19 Mar-20 Oct-20 Jun-21 Jan-22 Aug-22 Mar-23 3 Year Average 10 Year Average $190,000 $75,000 $ - $150,000 $300,000 $450,000 $600,000 Jan-19 Aug-19 Mar-20 Oct-20 Jun-21 Jan-22 Aug-22 Mar-23 3 Year Average 10 Year Average Time Charter Spot 174k CBM 160k CBM 145k CBM 1YR TC Spot Current $140,000 $58,500 3 Year Average $115,019 $106,284 5 Year Average $89,374 $87,552 10 Year Average $89,374 $87,552 1YR TC Spot Current $70,000 $37,500 3 Year Average $61,052 $63,252 5 Year Average $52,326 $54,780 10 Year Average $52,326 $54,780 ($ per day) 1YR TC Spot Current $190,000 $75,000 3 Year Average $146,231 $136,314 22
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	Confidential $105.0 $95.0 $85.0 $75.0 $85.0 $124.5 $96.0 $96.0 N/A N/A $103.8 $80.0 $80.0 N/A N/A $83.0 $64.0 $64.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $136.3k ~4yr Average: $89.2k Situation Overview Management Forecast vs Stifel and Historical Spot Rates Source: GLOP Financial Projections, Clarksons (3/31/23), Stifel (1/26/23) 1. Assumes 145k cbm is representative of Steam Historical spot pricing 2. Data for 174k cbm carriers only available from 2019 onwards 160K CBM Carrier Spot Rates 145K CBM Carrier Spot Rates1 174K CBM Carrier Spot Rates GLOP Financial Projections $52.0 $50.0 $40.0 $35.0 $40.0 $48.0 $42.0 $42.0 N/A N/A $40.0 $35.0 $35.0 N/A N/A $32.0 $28.0 $28.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $63.3k 5yr Average: $54.8k $85.0 $75.0 $65.0 $55.0 $65.0 $87.0 $72.0 $72.0 N/A N/A $72.5 $60.0 $60.0 N/A N/A $58.0 $48.0 $48.0 N/A N/A 2023E 2024E 2025E 2026E 2027E 3yr Average: $106.3k 5yr Average: $87.6kStifel (Bull Case) Stifel (Base Case) Stifel (Bear Case) Historical Averages 2 ($000s per day) 23


	[image: ]
	Confidential III. Valuation of GasLog Partners
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	Confidential Discounted Cash Flow Peer Trading Precedents Premium / (Discount) to Appraisal NAV: (10.0%) – 10.0% WACC: 8.75% – 9.75% 2023E EBITDA Multiple: 5.0x - 6.0x 2024E EBITDA Multiple: 5.5x - 6.5x Appraisal P / NAV Multiple: 0.55x - 0.80x Appraisal P / NAV Multiple: 0.70x - 1.05x Based on on Low and High of Past 52 Weeks 2027E EBITDA Exit Multiple: 4.0x – 6.0x Analyst Price Target Premiums Paid 52-Week Share Price Range Based on Low and High of Citi, Stifel and Webber Price Targets EV / 2023E EBITDA EV / 2024E EBITDA Charter-Adjusted Appraisal NAV1 EBITDA Exit Multiple Based on 25th and 75th percentile of the One-Day and 30- Day Paid Price / Net Asset Value1 Price / Net Asset Value1 $8.18 $6.63 $7.28 $7.87 $6.35 $8.08 $4.30 $7.52 $7.70 $14.91 $13.23 $12.61 $12.82 $9.24 $12.12 $9.27 $10.11 $9.50 $-- $10.00 $20.00 $30.00 Consideration: $8.65 Summary Valuation of GasLog Partners Note: This summary of certain analyses is provided for illustrative purposes. It does not represent all of the analyses performed by Evercore and should be considered with the information elsewhere in this presentation. As is customary in similar transactions, the valuation analysis contained herein assesses the Partnership on a standalone basis. 1. Based on analysis contained on page 26, applying charter adjustment to average of Fearnleys and Braemar appraised values as of 2/28/23 for owned vessels. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value For Reference Only 25
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	Confidential Appraisal NAV per Share $6.50 $8.18 $9.86 $11.55 $13.23 $14.91 $16.59 (15.0%) (10.0%) (5.0%) 0.0% 5.0% 10.0% 15.0% Premium / (Discount) to Total Charter-Free Appraised Value Charter Free Gross Asset Value (Broker Average) $1,827 (±) Charter Mark-to-Market (95) Charter Adjusted Gross Asset Value $1,732 (+) Cash and Cash Equivalents 223 (–) Net Working Capital (52) (–) Preferred Equity2 (291) (–) Total Debt Outstanding3 (985) Net Asset Value $627 (÷) Fully-Diluted Units Outstanding5 54.324 NAV per Common Unit $11.55 Implied Current Price / NAV 6 0.72x Charter-Free Appraisal Charter Adj.1 Vessel Engine Built Cbm Fearnleys Braemar Avg. MtM Value GasLog Geneva TFDE 2016 174k $201 $190 $196 ($2) $194 GasLog Gibraltar TFDE 2016 174k 201 190 196 (2) 193 GasLog Glasgow TFDE 2016 174k 199 190 195 (37) 158 GasLog Greece TFDE 2016 174k 197 180 189 (34) 155 Solaris TFDE 2014 155k 160 162 161 5 166 Methane Becki Anne TFDE 2010 170k 145 169 157 (7) 149 GasLog Santiago TFDE 2013 155k 148 162 155 (14) 141 GasLog Sydney TFDE 2013 155k 148 162 155 - 155 GasLog Seattle TFDE 2013 155k 150 158 154 - 154 Methane Alison Victoria Steam 2007 145k 65 59 62 (2) 60 Methane Jane Elizabeth Steam 2006 145k 60 56 58 (6) 52 Methane Rita Andrea Steam 2006 145k 60 56 58 3 61 GasLog Shanghai TFDE 2013 155k SLB SLB 65 SLB 65 Methane Heather Sally Steam 2007 145k SLB SLB 28 SLB 28 Gross Asset Value $1,734 $1,733 $1,827 ($95) $1,732 GLOP Fleet Summary Valuation of GasLog Partners GLOP Fleet Valuation Detail GasLog Partners NAV per Unit ($ in millions) Source: Company filings, Fearnleys and Braemar (2/28/23), GasLog Partners management Note: Balance sheet figures based on fiscal year ended 12/31/22 1. Charter Mark-to-Market based on firm period only with Sponsor-provided comparable market rates, assuming a 9.25% discount rate and a 6/30/23 valuation date 2. Preferred equity valued at liquidation preference of $25 per unit. Preferred equity market value of $270.9mm as of 4/5/23 3. Includes lease liabilities 4. GasLog Greece appraisal as of December 31, 2022, as its appraisal as of February 28, 2023 has not yet been provided by GasLog Partners Management 5. Includes general partner, common and Class B units on a fully converted basis 6. Based on GLOP unit price of $8.37 as of 4/5/23 7. Reflects present value of sale leaseback operating cash flows, as provided by Sponsor on 3/17/23 4 Sensitivity Analysis Applied Sensitivity Range For Reference Only Implied NAV per Unit (Assuming no Appraisal Discount) $11.55 $12.12 $10.39 $10.97 $9.24 $9.81 $8.08 $8.66 $7.50 0.65x 0.70x 0.75x 0.80x 0.85x 0.90x 0.95x 1.00x 1.05x Price / Net Asset Value per Common Unit 7 7 7 7 1 26
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	Confidential Discounted Cash Flow – Assumptions Valuation of GasLog Partners ◼ Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows: Discounted the projected cash flows to January 1, 2023 under midterm convention EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections Assumes a tax rate of 0.0% Mid-point discount rate of 9.25% utilizing WACC based on Capital Asset Pricing Model Terminal value based on a 4.0x to 6.0x EBITDA exit multiple 27
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	Confidential Discounted Cash Flow of GasLog Partners Valuation of GasLog Partners Source: GasLog Partners management, public filings 1. Includes lease liabilities 2. Preferred equity valued at liquidation preference of $25 per unit. Preferred equity market value of $270.9mm as of 4/5/23 3. Includes general partner, common and Class B units on a fully converted basis ($ in millions, except per unit data) For the Years Ending December 31, EBITDA 2023E 2024E 2025E 2026E 2027E Multiple EBITDA $289.5 $269.0 $225.7 $222.2 $238.3 $238.3 (–) Capital Expenditures (38.2) (54.6) (90.8) (28.0) - (–) Change in Working Capital (15.3) (1.1) (0.7) (0.2) (0.0) (±) Other Items - - - - - Unlevered Free Cash Flow $236.0 $213.3 $134.2 $194.1 $238.3 Terminal Value Exit EBITDA Multiple 5.00x Terminal Value $1,191.5 PV of Terminal Value at 9.25% Discount Rate 765.6 (+) PV of Unlevered Free Cash Flow at 9.25% Discount Rate 822.6 Implied Enterprise Value $1,588.2 (–) Total Debt Outstanding as of January 1, 20231 (984.5) (+) Cash and Cash Equivalents as of January 1, 2023 223.1 (–) Preferred Equity2 (291.1) Implied Equity Value $535.7 Total Units as of January 1, 20233 54.324 Implied Value per Unit $9.86 EBITDA Exit Multiple Sensitivity Perpetuity Growth Rate Sensitivity EBITDA Exit Multiple Perpetuity Growth Rate 3.00x 4.00x 5.00x 6.00x 7.00x 8.25% $4.95 $7.90 $10.85 $13.80 $16.75 8.75% 4.58 7.46 10.35 13.23 16.12 9.25% 4.22 7.04 9.86 12.68 15.50 9.75% 3.88 6.63 9.39 12.14 14.90 10.25% 3.54 6.23 8.92 11.62 14.31 WACC 28
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	Confidential 2. Based on Clarksons historical data 3. Given limited data for 5-yr old vessels, 2020 values extrapolated assuming same average relative percentage change in pricing between newbuild and 5-yr old vessels as in 2021 and 2022 4. Given limited data for 10-yr old vessels, 2018, 2019 and 2020 values extrapolated assuming same average relative percentage change in pricing between 5-yr old and 10-yr old vessels as in 2021 and 2022 5. Given limited data for 15-yr old vessels, 2018 and 2019 values extrapolated assuming same average relative percentage change in pricing between 10-yr old and 15-yr old vessels as in 2020, 2021 and 2022 Valuation of GasLog Partners Exit EV / EBITDA Considerations Based on Fleet Age and Type 145k CBM Steam Vessels Implied EV / EBITDA1 160k CBM TFDE Vessels Implied EV / EBITDA1 174k CBM TFDE Vessels Implied EV / EBITDA1 GLOP Fleet 5.6x 3.3x 10-Yr Old 15-Yr Old 6.0x 4.5x 5-Yr Old 10-Yr Old 4.5x 4.0x Newbuild 5-Yr Old $161 $132 $84 $52 4 $214 $1953 $14.61 $26.41 $47.31 ($ in millions) Three Year Average Five Year Average Source: Clarksons, GLOP management 1. Assumes charter rates of ~$146k, ~$89k and ~$52k per day for 174k TFDE, 160k TFDE and steam vessels respectively, based on average 1yr TC for measurement period (3yrs for 174k TFDE and 5yrs for 160k TFDE and Steam vessels); Assumes operating expenses of ~$13,700, ~$14,700 and ~$11,000 per day for 174k TFDE, 160k TFDE and 145k steam vessels respectively, based on 2023 estimates from GLOP Financial Projections 5 Avg. S&P Purchase Price2 Vessel EBITDA1 145k CBM Steam 3 160k CBM TFDE 4 174k CBM TFDE 5 Age (Years) 2023 2027 145k CBM Steam 16 21 160k CBM TFDE 9 14 174k CBM TFDE 7 12 Number of Vessels (2027) Age of Vessels Multiple Degradation Over 5 Years (0.5x) (1.5x) (2.3x) 29
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	Confidential Valuation of GasLog Partners Peer Trading – Overview of Peers Company Remaining Charter Length Age of Fleet Overview of Business 1.5 10.9 ■ Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5 170k+ TFDEs ■ Significant spot exposure in 2024+ ■ MLP structure 3.6 3.4 ■ Pure-play LNGC with 100% 174K+ CBM fleet TFDEs under long-term charters 6.3 13.3 ■ FSRU-focused business with long-term charters and limited spot exposure 6.2 12.7 ■ Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom and 3 other 155k TFDE vessels ■ MLP structure 7.8 / 5.1 (LNGC Only / Full Fleet) 1.6 / 7.0 (LNGC Only / Full Fleet) ■ Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7 LNGC (2020+ builds with long term charters) ■ MLP structure NA 7.2 ■ Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE vessels ■ Significant spot exposure ■ Listed on NYSE and Norwegian exchange Source: Partnership and Company websites and filings, Wall Street research 30
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	Confidential 0.6% 13.5% 9.2% 4.5% 0.5% NA 10.9 13.3 12.7 7.2 3.4 1.6 14 13 11 10 7 6 1.5 7.8 6.3 6.2 3.6 NA Current Dividend Yield4 Valuation of GasLog Partners Peer Comparison Fleet Count1 Average Charter Duration (Years)2 Source: Partnership / Company websites and filings, Clarksons Note: CPLP figures excluded its drybulk and containership vessels. CoolCo figures pro forma for sale of Golar Seal, which closed in March 2023 1. Disclosed fleet count as of 4/5/23 Average Fleet Age (Years)3 FSRU LNGC 2. Figures as of 4/5/23; COOL avg charter duration not disclosed 3. Figures as of 4/5/23 4. FactSet (4/5/23). Flex LNG excludes $0.25 special dividend paid in Q1 2023. In November 2022, CoolCo announced its intention to instate a variable dividend, the first of which will be paid in Q1 2023. 31
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	Confidential 4.9x 5.0x 10.8x 7.9x 6.7x 6.4x 5.6x 5.3x 6.2x 10.7x 7.5x 5.8x 6.3x 6.5x EV / 2023E EBITDA EV / 2024E EBITDA 2023E Median: 6.7x 2024E Median: 6.5x Valuation of GasLog Partners Peer Trading – EV / EBITDA Source: Partnership website and filings, Wall Street research, FactSet (4/5/23), GasLog Partners management 1. Forecasts EBITDA figures assume execution of Project Venice 2. Based on FactSet consensus as of 1/24/23 Unaffected Date 3. CPLP figures excluded its drybulk and containership vessels 1.5 6.2 7.83 3.6 6.3 NA Charter Duration (Yrs.) 2 Forecasts Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 32 3
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	Confidential 5.2x 6.6x 6.4x 7.9x 10.8x 5.8x 0.0x 2.0x 4.0x 6.0x 8.0x 10.0x 12.0x 14.0x 16.0x 1/1/18 11/17/18 10/3/19 8/18/20 7/4/21 5/20/22 4/5/23 Gaslog Partners Dynagas Capital Product Partners Excelerate Energy Flex LNG CoolCo 0 1 Year Average 3 Year Average 5 Year Average Gaslog Partners 4.9x 5.8x 6.6x Dynagas 7.4x 8.0x 8.5x Capital Product Partners 6.8x 6.1x 5.6x Excelerate Energy 10.1x Flex LNG 10.6x 9.0x 8.7x CoolCo 5.6x Average (Excluding GLOP) 8.1x 7.7x 7.6x Valuation of GasLog Partners GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers Source: FactSet (4/5/23) 1. Excelerate Energy IPO on 4/13/22 2. CoolCo began trading on 2/22/22 1 EV / NTM EBITDA 2 Over the last five years, GLOP has traded at a 1.0x discount to the peer average, and the one- and three-year average discount is closer to 2.0-3.0x 33
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	Confidential 0.60x 0.77x 1.08x 0.56x 0.35x NA NA Source: Partnership website and filings, Wall Street research, FactSet (4/5/23) 1. Based on analysis contained on page 26, applying charter adjustment to average of Fearnleys and Braemar appraised values as of 2/28/23 for owned vessels. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value 2. NAV based on Stifel (1/24/23) and Webber (1/26/23) research Valuation of GasLog Partners Peer Trading – P / NAV Wall Street Research Analyst NAV P / NAV Mean 0.66x Median 0.56x 2 Broker Appraisal Wall Street Research 1 GLOP metrics based on GLOP’s unaffected unit price of $6.98 as of 1/24/23 34
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	Confidential Target GCI DryShips Teekay Offshore Grindrod Shipping Golar LNG Partners GasLog Teekay LNG Partners Höegh LNG Holdings Ltd. Acquiror Seaspan SPII Holdings Brookfield Taylor Maritime Investments New Fortress Energy BlackRock Stonepeak Limestone Höegh LNG Partners LP Business Type Term Mixed Mixed Mixed Mixed Term Term Term Transaction Value $1,600 $717 $4,382 $565 $1,906 $4,858 $6,179 $774 Consideration Structure Mixed Cash Cash Cash Mixed Cash Cash Cash Average Fleet Age 3 years 6 years 8 years 7 years 13 years 5 years 10 years 9 years 0.92x 0.86x NA 0.93x 1.06x 0.73x 1.08x 0.80x 3/14/18 8/19/19 10/1/19 10/13/22 1/13/21 2/22/21 10/4/21 5/25/22 Other Shipping Transactions LNG/FSRU Transactions LNG Average: 0.92x All Transactions Average: 0.91x Valuation of GasLog Partners Selected Precedent Transactions – Cash / Partial Cash – P / NAV ($ in millions) Source: Public filings, press releases, investor presentations, FactSet, Capital IQ, Wall Street research, Evercore estimates 35
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	Confidential Peer Group Trading: EV / EBITDA Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2023E EBITDA $290 5.0x - 6.0x $1,448 - $1,737 Implied Enterprise Value $1,448 - $1,737 Less: Total Debt as of January 1, 20231 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity2 (291) Implied Equity Value Range $395 $685 Total Units as of March 31, 20233 54.324 Implied Value per Unit $7.28 $12.61 Valuation of GasLog Partners 2023E EBITDA 2024E EBITDA Source: GasLog Partners management, public filings 1. Includes lease liabilities 2. Preferred equity valued at liquidation preference of $25 per unit. Preferred equity market value of $270.9mm as of 4/5/23 3. Includes general partner, common and Class B units on a fully converted basis Metric Data Applied Multiple Range Implied Valuation Low - High Low - High EV / 2024E EBITDA $269 5.5x - 6.5x $1,480 - $1,749 Implied Enterprise Value $1,480 - $1,749 Less: Total Debt as of January 1, 20231 (985) Plus: Cash and Cash Equivalents as of January 1, 2023 223 Less: Preferred Equity2 (291) Implied Equity Value Range $427 $696 Total Units as of March 31, 20233 54.324 Implied Value per Unit $7.87 $12.82 ($ in millions, except per unit data) 36
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	Confidential Valuation of GasLog Partners Peer Group Trading – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $627 0.55x - 0.80x $345 - $502 Implied Equity Value Range $345 $502 Total Units as of March 31, 20232 54.324 Implied Value per Unit $6.35 $9.24 Source: GasLog Partners management, public filings 1. Based on analysis contained on page 26, applying charter adjustment to average of Fearnleys and Braemar appraised values as of 2/28/23 for owned vessels. Sale leaseback vessels based on Sponsor-estimated right-of-use asset value 2. Includes general partner, common and Class B units on a fully converted basis Precedent Transaction Analysis – P / NAV Metric Data Applied Multiple Range Implied Valuation Low - High Low - High Average Broker Appraised P / NAV1 $627 0.70x - 1.05x $439 - $659 Implied Equity Value Range $439 $659 Total Units as of March 31, 20232 54.324 Implied Value per Unit $8.08 $12.12 P / NAV Multiples ($ in millions, except per unit data) 37
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	Confidential Valuation of GasLog Partners Source: Bloomberg, FactSet, Public filings 1. VWAP premiums paid are calculated by dividing the value of the offer, defined as the exchange ratio multiplied by the closing price of the acquiror’s shares / units on the last trading day prior to announcement plus any cash received, by the 30 VWAP of the target as calculated from the last undisturbed trading day prior to the announcement Premium1 Date Unaffected 30-Day Announced Acquiror / Target Consideration Spot Price VWAP 02/01/23 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 40.1% 01/06/23 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 28.5% 07/28/22 PBF Energy, Inc. / PBF Logistics LP Cash/Stock-for-Unit (3.0%) 13.2% 07/25/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 24.7% 06/02/22 Hartree Partners, LP / Sprague Resources LP Cash-for-Unit 27.3% 24.1% 05/25/22 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 103.5% 05/16/22 Diamondback Energy / Rattler Midstream LP Stock-for-Unit 17.3% 8.7% 04/22/22 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 46.8% 12/20/21 BP p.l.c / BP Midstream Partners LP Stock-for-Unit 10.8% 3.0% 10/27/21 Phillips 66 / Phillips 66 Partners LP Stock-for-Unit 4.8% 10.6% 10/04/21 Stonepeak Infrastructure Partners / Teekay LNG Partners LP Cash-for-Unit 8.3% 7.6% 08/23/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 35.6% 03/05/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% 23.5% 12/15/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 10.0% 07/27/20 CNX Resources Corporation / CNX Midstream Partners Stock-for-Unit 28.1% 16.1% 02/27/20 Equitrans Midstream Corporation / EQM Midstream Partners, LP Stock-for-Unit (1.5%) (11.2%) 12/17/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 9.8% 09/16/19 Energy Transfer LP / SemGroup Corporation Cash/Unit-for-Share 65.4% 80.9% 08/21/19 Pembina Pipeline Corporation / Kinder Morgan Canada Limited Share-for-Share 37.7% 32.5% 05/10/19 IFM Investors / Buckeye Partners, L.P. Cash-for-Unit 27.5% 22.9% 05/08/19 MPLX LP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistics LP) Unit-for-Unit 1.8% 0.5% 04/02/19 UGI Corporation / AmeriGas Partners, L.P. Cash/Stock-for-Unit 13.5% 22.2% 03/18/19 ArcLight Energy Partners Fund V, L.P. / American Midstream, LP Cash-for-Unit 31.2% 32.0% 02/05/19 SunCoke Energy, Inc. / SunCoke Energy Partners, L.P. Stock-for-Unit 9.3% 29.9% 11/26/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 8.6% 11/08/18 Western Gas Equity Partners, LP / Western Gas Partners, LP Unit-for-Unit 7.6% 13.8% 10/22/18 EnLink Midstream, LLC / EnLink Midstream Partners, LP Unit-for-Unit 1.1% (0.6%) 10/18/18 Valero Energy Corporation / Valero Energy Partners LP Cash-for-Unit 6.0% 11.9% 10/09/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 6.6% 25th Quartile 8.2% 8.7% Median 19.8% 15.0% Mean 26.6% 21.8% 75th Quartile 37.9% 28.6% 25th Quartile 18.5% 11.4% Median 27.8% 24.4% Mean 36.2% 29.9% 75th Quartile 42.6% 36.7% All Transactions Cash Transactions Precedent MLP Premiums Paid 38
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	Confidential Source: Bloomberg, FactSet, Public filings Final Transaction Premium Date Date Unaffected Final Deal Announced Disclosed Acquiror / Target Consideration Spot Price Announced - 1 02/01/23 07/06/22 Sisecam Chemical Resources LLC / Sisecam Resources LP Cash-for-Unit 39.7% 2.8% 01/06/23 08/17/22 Phillips 66 / DCP Midstream, LP Cash-for-Unit 20.1% 6.2% 07/25/22 02/10/22 Shell USA, Inc. / Shell Midstream Partners, L.P. Cash-for-Unit 23.0% 9.6% 05/25/22 12/03/21 Höegh LNG Holdings Ltd / Höegh LNG Partners LP Cash-for-Unit 135.4% 35.0% 04/22/22 10/08/21 Ergon, Inc. / Blueknight Energy Partners, L.P. Cash-for-Unit 51.5% 40.9% 08/23/21 05/14/21 Landmark Dividend / Landmark Infrastructure Partners LP Cash-for-Unit 38.4% 16.5% 03/05/21 02/04/21 Chevron Corporation / Noble Midstream Partners LP Stock-for-Unit 16.7% (3.3%) 12/15/20 10/04/20 TC Energy Corporation / TC PipeLines, LP Stock-for-Unit 19.5% 0.6% 12/17/19 08/27/19 Blackstone Infrastructure Partners / Tallgrass Energy LP Cash-for-Unit 56.4% 22.7% 10/01/19 05/16/19 Brookfield Business Partners L.P. / Teekay Offshore Partners L.P. Cash-for-Unit 28.1% 33.6% 11/26/18 07/09/18 ArcLight Energy Partners Fund VI, L.P. / TransMontaigne Partners L.P. Cash-for-Unit 13.5% 12.6% 10/09/18 02/23/18 Antero Midstream GP LP / Antero Midstream Partners LP Cash/Stock-for-Unit 63.7% 83.4% 25th Quartile 19.7% 3.7% Median 33.3% 19.6% Mean 42.2% 25.2% 75th Quartile 55.2% 36.5% 25th Quartile 21.6% 7.9% Median 38.4% 16.5% Mean 45.1% 20.0% 75th Quartile 54.0% 34.3% All Transactions Cash Transactions Precedent MLP Premiums Paid in Transactions with Publicly Disclosed Initial Offers Valuation of GasLog Partners 39
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	Confidential Charter Mark-to-Market Adjustment
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	Confidential Source: GasLog Partners management 1. Represents net present value as of 6/30/23 of firm period operating revenue, less comparable revenue assuming market charter rates provided by Sponsor, discounted monthly assuming 9.25% discount rate Comparison of Firm Charter Revenue to Market Charter Mark-to-Market Adjustment Management Forecasts Market Revenue Charter Mark-to-Market Vessel Revenue Op. Days Rev. Per Day Revenue Op. Days Rev. Per Day Delta NPV of Delta1 GasLog Shanghai $52.2 608 $86.0k $52.2 608 $86.0k $ - $ - GasLog Santiago 13.3 199 67.0k 27.9 199 140.0k (14.5) (14.1) GasLog Sydney - - - - - - - - GasLog Seattle 27.1 226 120.0k 27.1 226 120.0k - - Solaris 11.9 80 149.8k 6.4 80 80.0k 5.5 5.5 GasLog Greece 83.7 974 85.9k 121.8 974 125.0k (38.1) (33.8) GasLog Glasgow 91.6 1,066 85.9k 133.3 1,066 125.0k (41.7) (36.6) GasLog Geneva 7.4 92 81.0k 9.2 92 100.0k (1.7) (1.7) GasLog Gibraltar 9.9 123 81.0k 12.3 123 100.0k (2.3) (2.3) Methane Rita Andrea 7.7 117 66.0k 4.7 117 40.0k 3.0 3.0 Methane Jane Elizabeth 9.2 230 40.0k 15.0 230 65.0k (5.8) (5.6) Methane Alison Victoria 3.0 102 29.5k 5.1 102 50.0k (2.1) (2.0) Methane Heather Sally 37.9 728 52.0k 37.9 728 52.0k - - Methane Becki Anne 176.8 2,067 85.5k 186.0 2,067 90.0k (9.2) (7.4) Total $531.7 6,608 $1,029.6 $638.5 6,608 $96.6 ($106.8) ($95.0) Charter Market-to-Market Adjustment Per Unit ($1.75) Charter Mark-to-Market Adjustment (Firm Period) ($ in millions, except per day / unit data) 42
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	Confidential Weighted Average Cost of Capital
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	Confidential Weighted Average Cost of Capital Source: Partnership and Company Filings; FactSet (4/5/23); Duff and Phelps 2023 Valuation Handbook 1. Includes corporate debt, lease liabilities and preferred equity as of 12/31/22 2. FactSet 5-year Beta against the S&P 500, except for CoolCo which is against MSCI 3. Based on unaffected GasLog Partners price and trading as 1/24/23 4. Based on current GasLog Partners capital structure, pro forma for projected retirement of Series B Preference units, expected to be retired in 2023 per GasLog Partners management 5. Based on 20-year US treasury’s current yield to maturity 6. Based on low end of Duff & Phelps’ long-horizon expected equity risk premium (supply-side), defined as historical equity risk premium minus price-to-earnings ratio calculated using three-year earnings; Based on high end of Duff & Phelps’ long-horizon expected equity risk premium (historical), defined as large company stock total return minus long-term government bond income returns 7. Decile: Low (8) with equity value range of $377 million to $782 million 8. Based on weighted average cost of debt and preferred, including: (i) GasLog Partners’ cost of secured bank debt (average of ~7.1%) and (ii) GasLog Partner’s average preferred equity yield of ~8.5% Cost of Equity Sensitivities Cost of Equity Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 65.0% 9.4% 10.3% 11.2% 12.1% 13.0% 65.0% 10.0% 11.0% 12.0% 13.0% 14.1% 70.0% 10.1% 11.2% 12.3% 13.3% 14.4% 70.0% 10.8% 12.0% 13.2% 14.4% 15.6% 75.0% 11.2% 12.5% 13.7% 15.0% 16.3% 75.0% 12.0% 13.5% 14.9% 16.3% 17.8% 80.0% 12.8% 14.4% 16.0% 17.6% 19.1% 80.0% 13.8% 15.6% 17.4% 19.2% 21.0% 85.0% 15.4% 17.6% 19.7% 21.8% 23.9% 85.0% 16.8% 19.2% 21.6% 24.0% 26.4% WACC Sensitivities WACC Sensitivities Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Adj. Unlevered Beta Adj. Unlevered Beta 0.20 0.30 0.35 0.40 0.50 0.20 0.30 0.35 0.40 0.50 65.0% 8.2% 8.5% 8.8% 9.1% 9.4% 65.0% 8.4% 8.7% 9.1% 9.4% 9.8% 70.0% 8.3% 8.6% 8.9% 9.2% 9.6% 70.0% 8.5% 8.9% 9.2% 9.6% 9.9% 75.0% 8.4% 8.7% 9.1% 9.4% 9.7% 75.0% 8.6% 9.0% 9.3% 9.7% 10.1% 80.0% 8.6% 8.9% 9.2% 9.5% 9.8% 80.0% 8.8% 9.1% 9.5% 9.8% 10.2% 85.0% 8.7% 9.0% 9.3% 9.6% 10.0% 85.0% 8.9% 9.3% 9.6% 10.0% 10.3% Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Total Debt / Total Cap Equity Total Debt + Levered Tax Unlevered Company Value Total Debt (1) Preferred / Total Cap Beta (2) Rate Beta LNG Peers Dynagas $101 $620 86.0% 0.78 0.0% 0.11 Capital Product Partners 263 1,289 83.1% 0.97 0.0% 0.16 Excelerate Energy 2,407 716 22.9% 0.91 24.0% 0.74 Flex LNG 1,789 1,715 48.9% 1.13 0.0% 0.58 CoolCo 637 1,163 64.6% 0.44 0.0% 0.15 Mean 61.1% 0.85 0.35 GasLog Partners $379 $1,276 77.1% 0.94 0.0% 0.22 Mean (All) Adj. Unlevered Beta 0.35 Total Debt / Total Capitalization (4) 75.0% Tax Rate 0.0% Adjusted Equity Beta 1.40 Risk-Free Rate (5) 3.7% Market Risk Premium (6) 6.4% - 7.2% Size Premium (7) 1.18% Cost of Equity 13.7% - 14.9% Pre-tax Cost of Debt (8) 7.5% After-Tax Cost of Debt 7.5% WACC 9.1% - 9.3% (3) ($ in millions, except per unit data) 44
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	Confidential Weighted Average Cost of Capital (Cont’d) WACC Sensitivities Corporate Credit Market Trends LTM Yields Across Ratings Spectrum 3M SOFR and 10Y Treasury Curve Source: Bloomberg, FactSet (4/5/23) 4.88% 3.38% 4.59% 4.19% 3.28% 2.82% 3.34% 3.33% 3.36% 3.47% 1.5% 2.5% 3.5% 4.5% 5.5% Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 3M SOFR 10 Year Treasury 4.9% 5.4% 6.6% 8.6% 15.0% 3.4% 3.9% 4.7% 6.1% 9.7% 2.0% 6.0% 10.0% 14.0% 18.0% A Index BBB Index BB Index B Index CCC Index Market Risk Premium @ 6.4% Market Risk Premium @ 7.2% Cost of Debt Cost of Debt 6.5% 7.0% 7.5% 8.0% 8.5% 6.5% 7.0% 7.5% 8.0% 8.5% 65.0% 8.1% 8.5% 8.8% 9.1% 9.4% 65.0% 8.4% 8.8% 9.1% 9.4% 9.7% 70.0% 8.2% 8.6% 8.9% 9.3% 9.6% 70.0% 8.5% 8.9% 9.2% 9.6% 9.9% 75.0% 8.3% 8.7% 9.1% 9.4% 9.8% 75.0% 8.6% 9.0% 9.3% 9.7% 10.1% 80.0% 8.4% 8.8% 9.2% 9.6% 10.0% 80.0% 8.7% 9.1% 9.5% 9.9% 10.3% 85.0% 8.5% 8.9% 9.3% 9.8% 10.2% Total Debt / Total 85.0% 8.8% 9.2% 9.6% 10.0% 10.5% Cap Total Debt / Total Cap 45
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	Confidential Additional Detail Regarding GasLog Partners
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	Confidential Additional Detail Regarding GasLog Partners Unitholder Summary (as of 2/28/23) Source: GasLog Partners management Summary Institutional Ownership Institution Units (000's) Ownership % Cobas Asset Management 3,225 6.2% Invesco Advisers, Inc. 2,366 4.6% Renaissance Technologies 897 1.7% Acadian Asset Management 745 1.4% Two Sigma Investments 590 1.1% Walleye Capital 581 1.1% Millennium Management 538 1.0% Two Sigma Advisers 468 0.9% Citadel Advisors 434 0.8% Andbank Wealth Management 274 0.5% Paralos Asset Management 266 0.5% Forager Funds Management 253 0.5% GEBAB Holding 252 0.5% BlackRock Advisors 250 0.5% Maxi Investments CY 240 0.5% Top 15 Institutional 11,377 22.0% Insider Ownership Summary Holder Units (000's) Ownership % Holder Units (000's) Ownership % GasLog Ltd. 15,622 30.2% Institutional/Other (Net of Short Interest) 13,431 26.0% Total Insider 15,622 30.2% Insiders 15,622 30.2% Retail 22,635 43.8% Total Common Units Outstanding 51,688 100.0% Institutional 26.0% Insiders 30.2% Retail 43.8% 47
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	Confidential These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of Directors of GasLog Partners LP (“GLOP,” or the “Partnership”), to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee. These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written consent of Evercore. These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of Evercore and its affiliates. Evercore and its affiliates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein as to legal, regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person, including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and tax advice based on his, her or its particular circumstances from independent advisors regarding the impact of the transactions or matters described herein.


[bookmark: tm2314213d1_ex-filingfees.htm][bookmark: kstm2314213d1_exfilingfees]
 
Exhibit 107
 
Calculation of Filing Fee Tables
 
SCHEDULE 13E-3
 
 
 
GasLog Partners LP
(Name of the Issuer)
 
 
 
GasLog Ltd.
GasLog Partners GP LLC
Saturn Merger Sub LLC
GasLog Partners LP
(Names of Person(s) Filing Statement)
 
Table 1 – Transaction Valuation
 
	 
	 
	Transaction
Valuation*
	 
	 
	Fee
Rate
	 
	 
	Amount of
Filing Fee**
	 

	Fees to Be Paid
	 
	$
	315,606,434.45
	 
	 
	 
	0.0001102
	 
	 
	$
	34,779.83
	 

	Fees Previously Paid
	 
	 
	—
	 
	 
	 
	 
	 
	 
	 
	—
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Total Transaction Valuation
	 
	$
	315,606,434.45
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Total Fees Due for Filing
	 
	 
	 
	 
	 
	 
	 
	 
	 
	$
	34,779.83
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Total Fees Previously Paid
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	—
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Total Fee Offsets
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	—
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net Fee Due
	 
	 
	 
	 
	 
	 
	 
	 
	 
	$
	34,779.83
	 


 
Table 2 – Fee Offset Claims and Sources
 
	 
	 
	Registrant 
or Filer 
Name
	 
	Form or Filing 
Tyle
	 
	File 
Number
	 
	Initial Filing Date
	 
	Filing Date
	 
	Fee Offset
Claimed
	 
	Fee Paid with
Fee Offset
Source
	 

	Fee Offset Claims
	 
	— 
	 
	—
	 
	—
	 
	—
	 
	 
	 
	—
	 
	 
	 

	Fee Offset Sources
	 
	—
	 
	—
	 
	—
	 
	 
	 
	—
	 
	 
	 
	—
	 


 
 
	
	*
	Estimated for purposes of calculating the filing fee only. The transaction valuation was calculated as the product of (a) $8.65, the overall consideration per common unit (each, a “Common Unit”) representing a limited partner interest in GasLog Partners LP (the “Partnership”) to be received by holders of Common Units, and (b) 36,486,293, the number of Common Units (other than the Common Units held by GasLog Ltd. (“Parent”) or its affiliates (the “Sponsor Units”)) estimated to be outstanding immediately prior to the effective time (the “Effective Time”) of the proposed merger between the Partnership and Saturn Merger Sub LLC (“Merger Sub”) and to be acquired by Parent, which includes (i) 36,175,157 issued and outstanding Common Units (based on 51,796,759 issued and outstanding Common Units minus 15,621,602 Sponsor Units) and (ii) 311,136 Common Units that will become outstanding as a result of the cancellation and conversion of restricted common unit awards of the Partnership outstanding immediately prior to the Effective Time, as set forth in the Agreement and Plan of Merger, dated as of April 6, 2023, by and among the Partnership, GasLog GP LLC, Parent and Merger Sub. The calculation of the filing fee is based on information provided by the Partnership as of May 4, 2023.


 
	
	**
	The filing fee was calculated in accordance with Rule 0-11 under the Securities Exchange Act of 1934, as amended, and Fee Rate Advisory for Fiscal Year 2023, effective on October 1, 2022, by multiplying the transaction valuation by 0.0001102.


 
 
 
image5.jpeg




image95.jpeg
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Situation Overview

Analyst Projections by Stifel (January 26, 2023) - Price Target of $9.50 (8 in millions, except per unit data)
STIFEL: | Price Target: .50 — s
! Revenue Projections
“The partnership said it has "agreed in principle” to convert an older,
145,000 cbm steamship into a floating storage and regasification unit sar7

5362 356

(FSRU) for the Venice Energy project located at the Port of Adelaide in
Australia. The partnership expects a~10-year contract to materialize
in the 2H-2023. The conversion is expected to take 8-10 months
and should cost ~$100 million. This would be important as it is the
first asset growth since the distribution cut.”

“More importantly, however, was the unsolicited takeout offer
that came in yesterday from the parent company, GasLog Ltd., for
$7.70/unit. At a ~6x EBITDA multiple, we see potential upside to the
$7.70/unit number, but we think it likely caps out around $9/unit
given our NAV estimate of $9.27/unit. With 30% ownership by the
parent company, we don't see any other bidders coming in, but we don't 20238 20248
see a reason to sell the company for $7.70/ unit either, so we expect the
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Situation Overview

Management Forecast vs Stifel and Historical Spot Rates (8 in thousands)
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To Discuss Useful Life DCF / Sensitivities with Conflicts Committee

Preliminary Findings

Preliminary Valuation Summary
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GLOP Fleet Valuation Detail
GLOP Fleet Summary

($ in millions)

GasLog Partners NAV per Unit

Capacity Fearnleys Braemar

Charter Free Gross Asset Value (Broker Average) 1704

(+) Cash and Cash Equialents 2

) Net Working Capital )

(-) Preferred Equity® (291)

(<) Total Debt Outstanding® (985)
Not Assot Valuo 5605

) Total Units Outstanding i85
NAV por Common Unit Si1.15
Implied Price / NAV o2

Sensitivity Analysis

Vessel Propulsion _Built _ (cbm) _ _ Value _ Value __Average
GasLog Geneva TFDE 2016 174k s201 $180 101
GasLog Gibraltar TFDE 2016 174k 201 180 191
GasLog Glasgow TFDE 2016 174k 199 180 190
GasLog Greece TFDE 2016 174k 197 180 189
Solaris TFDE 2014 155 160 154 157
Methane Becki Anne TFDE 2010 170k 145 163 154
GasLog Santiago TFDE 2013 155 148 158 153
GasLog Sydney TFDE 2013 155k 148 158 153
GasLog Seattle TFDE 2013 155 150 152 151
Methane Alison Victoria ~ Steam 2007 145k 3 59 62
Methane Jane Elizabeth ~ Steam 2006 145k 60 56 58
Methane Rita Andrea Steam 2006 145k 60 55 58
GasLog Shanghai TFDE 2013 155k siB siB NA
Methane Heather Sally ~ Steam 2007 145k siB siB NA
Charter Free Gross Asset Value 1734 1,674 $1,704

‘Source: Company ings, Fearmieys and Brasmar
1. Prefered equlty valued a iuidaton preerence of $25 par it
2 nchudes laaee laites

3 Based on Sifelresearch (12423)

I Appled Sensivity Range
[ For Reference Only

$1586
1429

- $7.70 Proposed Consideration  §1272
s11.15
soz7 958
801
1 I_ -_I I 1
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Research
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Preliminary Findings

Discounted Cash Flow — Assumptions

®  Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows:

> Discounted the projected cash flows to January 1, 2023

» EBITDA and capital expenditures through December 31, 2027E per GasLog Partners Financial Projections

» Assumes GaslLog Partners tax rate of 0.0%

»  Mid-point discount rate of 9.0% for GasLog Partners utilizing WACC based on Capital Asset Pricing Model

» Terminal value based on a 4.0x to 6.0x EBITDA exit multiple

-

GASLOG
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Discounted Cash Flow of GasLog Partners

($ in millions, except per unit data)

For the Years Ending December 31, EBITDA
2023 2024E 2025€ 2026E 2027E Multiple
EBITDA 5200 5269 5226 5222 5238 5238
Less: Capital Expenditures @7) 1) ) (@8) 5
Less: Change in Working Capital (15) 0] ) © 0
Plus / (Less): Other ems o - : :
Unlevered Free Cash Flow 5237 5217 $140 $193 5238
Terminal Value Exit EBITDA Multiple 5.00x
Terminal Value $1,188
PV of Terminal Value at 9.0% Discount Rate m
Plus: PV of Unlevered Free Cash Flow at 9.0% Discount Rate 835
Implied Enterprise Value $1,607
Less: Total Debt Outstanding as of January 1, 2023' (985)
Plus: Cash and Cash Equivalents s of January 1, 2023 223
Less: Preferred Equity® (291)
Implied Equity Value 554
Total Units as of January 1, 2023° 54.285
Implied Value per U $10.21
EBITDA Exit Multiple Sensitivity
EBITDA Exit Multiple
3.00¢ 4.00x 5.00¢ 6.00¢ 7.00¢
so%[ s525 $823  st121  sw19  s17.47
8| ss% 488 780 1071 1362 1653
S| eom| am w2 10 | 1590
95% ar 695 o713 1251 1529
10.0% EE 654 926 11.08 1470
‘Source: GasLog Partnrs mansgament, pubic inge
T ncces Emancing Lossos
2 Ligadton vaun 2 of January 1, 2023
3 incudes genera pariner common and Class 8 uris
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Exit EV / EBITDA Considerations Based on Fleet Age and Type (8 in millions)
Three Year Average Five Year Average
174k CBM TFDE Vessels 160k CBM TFDE Vessels 145k CBM Steam Vessels
Implied EV / EBITDA' Implied EV / EBITDA' Implied EV / EBITDA! GLOP Fleet (2027)

d

60x 2
56x
174K
45x 450 TFDE
40x
33
160k
TFDE &
steam ©
Newbuild 5:¥r 0l 5:¥roid 10:¥r Ol 1010 15O ‘GLOP Fleet (2027)

Vessel
EBITDA.

Source: lrksons, GLOP managamert

" Rasumes charer raes of 814,000, 89,000 and ~$52000 per da for 174k TFDE, 160K TFDE and steam vesselsrespectey, basad on verage fyr Time Chrte for messuramant period; Assumas cperating
‘oxpenses of -$13,700. -S14.700 and ~$11.000 pe day fo 174K TFDE. 160k TFDE and 145K sisam vessels respectely. based on 2023 astmas from GLOP Financia Projecions
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Peer Trading — Overview of Peers

Remaining
Company Charter Length Age of Fleet Overview of Business
¢ = Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5
170k+ TFDES
GASLOG o 07 = Significant spot exposure in 2024+

PARTNERS = MLP structure

ExceLERATE
) ENERGY

6.0' 131 = FSRU-focused business with long-term charters and limited spot exposure

n.Ex e |

= Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom
49) byNAGAS 62 125 and 3 other 155K TFDE vessels
= MLP stucture

= Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7

80 15 LNGC (2020+ builds with long term charters)
— (LNGC only) (LNGC Only)
= MLP structure
= Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE
vessels

CeoLwo NA 72 = Significant spot exposure
= Listed on Norwegian exchange

VERCORE  Source: Painrsip websie andfings, WallStee researc, FaciSt (22323) ~

Y RO R Rt oo B 0 b 3 GASLOG

1 Altime of PO, as o Dacember 31, 2021 PARTNERS
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Peer Comparison
Fleet Count

Average Charter Duration (Years)?
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Preliminary Findings
Peer Trading — EV / EBITDA

Duration

owaton (A7) % 5ol oz 50 D)

(Yrs)
i m
2023E 2024E
‘GLOP metrics based on Mean 7.5x 7.2x
‘GLOP’s unaffected unit Median 7.2x 6.4x
price of $6.98 as of 1/24/23
-
A
@ BETT Oomacs ENER o010
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Management  Wall Street Research
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GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers

EV/NTM EBITDA

16.0x 1 Year 3 Year 5 Year
Average Average Average
Gaslog Partners 5.0x 5.9¢ 6.7x
14.0x Dynagas 7.7x 8.1x 8.6x
Capital Product Partners 7.0x 6.1x 5.6x
Excelerate Energy ' 13.3x
12.0x Flex LNG 10.4x 87x 8.7x
11.0x
10.0x
8.0x "
7.0x
6.5¢
6.0x
55x
4.0x
2.0x
0.0x
Jan-18 Jul-18 Jan-19 Jul-19 Jan-20 Aug-20 Feb-21 Aug-21 Feb22  Aug-22 Feb-23
Source:FacSet (35 o 22370) ——Gaslog Partners  ——Dynagas  —— Capial Product Partners  ——Excelerate Energy  ——Flex LNG

1. Excolerlo Energy IPO on 11322
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Peer Trading - P / NAV

Wall Street Research Analyst NAV (as of 2/16/23)

P/NAV
Mean 0.73x
| GLOP metrics based on Median 0.66x
| GLOP’s unaffected unit
price of $6.98 as of
1124123 1tax
075
066x
063
3%
NA NA
-1 - n
gastos gasioc? )] O0LCO JCAPAL ) 45 pynacas ExceLeRaTe
Broker Appraisal  Wall Street Research Fex

‘Source: Parierstip websie an fings Wal Stoet resaarch, FactSel (22323)

1. Based on the average of Feamleys and Braemar
2 NAV on Sl researeh (12423)

Evercore

35

-

GASLOG
PARTNERS




image109.jpeg
Confidential

Preliminary Findings

Selected Precedent Transactions — Cash / Partial Cash — P / NAV (8 in millions)

om0k 05x
o7 0730
NA I I
artanns sitans Tom1s 101322 11321 2122121 104721 s2s122
Teekay Grindrod  Golar LNG Teekay LNG  Hoegh LNG
Taract, o Dryshes  ottshore Shipping Partners Geslo Partners  Holdings Ltd.
Taylor Maritime New Fortress Stonepeak  Hoegh LNG
Acquiror Seaspan  SPIOGIGS  Brookied T oy BlckRock  penebedk  [oeghiie
Business Type Term Mixed Mixed Mixed Mixed Term Term Term
Transaction Value $1.600 576 171 $579 1018 s4.857 $6.160 s773
Consideration Mixed Cash Cash Cash Mixed cash Cash Cash
Structure
Average Fieet Age 3 years 6 years 8years 7 years 13 years 5 years 10 years 9years

m Shipping Transaction B8 LNG Transaction
‘Source: Pulc fings,pros releases, inveior presentaions, FactSet. Capial 0, Wal Stree research, Evercor ostimates
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Peer Group Trading: EV / EBITDA (8 in millions, except per unit data)
2023E EBITDA
S A N it v
High High

EV / 2023€ EBITDA 6.5x $1,303 $1.882
Iimplied Enterprise Value $1,303 - 1,882
Less: Total Debt as of January 1, 20232 (985)

Plus: Cash and Cash Equivalents as of January 1, 2023 223

Less: Preferred Equity® (291)

implied Equity Value Range $250 $830
Total Units as of January 1, 2023* 54.285

implied Value per Unit $4.61 $15.28

2024E EBITDA
ST ST mpled Valuaton
High - High

EV/ 2024 EBITDA $1,345 - $1.749
implied Enterprise Value $1,345 - $1,749
Less: Total Debt as of January 1, 20232 (985)
Plus: Cash and Cash Equivalents as of January 1, 2023 23
Less: Preferred Equity® (291)
implied Equity Value Range $293 $696
Total Units as of January 1, 2023* 54.285
implied Value per Unit $5.39 $12.83

EVERCORE 37 -
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($ in millions, except per unit data)
Peer Group Trading - P/ NAV

Low - High Low - High
Average Broker Appraised P / NAV' $605  0.65x - 0.90x $393 - $545
Implied Equity Value Range $393 $545
Total Units as of January 1, 2023 54.285

implied Value per Unit §7.25 $10.04

Precedent Transaction Analysis - P / NAV

T TR hoplied ilple Range Impled Vaiston
Low 5 High Low B High

Average Broker Appraised P / NAV' $605  0.70x - 1.05x $424 - $636
Implied Equity Value Range $424 $636
Total Units as of January 1, 2023 54.285

Implied Value per Unit $7.81 st

Sourcs: GasLog Partners management, publcfings
Basod on average Carkson and Faameys

Inchudes Financing Leases.

Liuidaton vaios s of January 1, 2023

Inchxtes generalpartner, common and Class B unis
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Precedent MLP Premiums Paid

oate TDay 008y
Announced Acauiror  Target Considration prio Spot Wi
o161z Prilps 66 OGP Midsream, [P ashfor-Unit. E30) =
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s ShellUSA. I / Shell Midstream Partrers, L. Cashfor-Unit 250% 7%
os0222 Hartroo Partners, LP | Sprague Resources LP Gashfor-Lni. 2730 241%
os2s22 Hosgh LNG Holdings Lt / Hsegh LNG Partners LP Gashvor-Lnit. 0% 4%
o522 ‘Diamndback Energy / Ratter Midstieam LP Stock for-nit 7.3% 7%
ooz Ergon, Ic./ Bueknght Energy Partnrs, LP. Gashfor-Lnit. sisn e
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1027121 Prilps 66 Philps 66 Parners LP Stock forit e 106%
1004121 ‘Storepeak Infastncture Parners / Teskay LNG Pariers LP Cashvfor-Uni 3% 76%
onza21 Lancimark Diidend / Landrmark Ifrastucture Parivers LP CashorUnt 4w 6%
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121820 TC Energy Corporaion  TC PeLines, P StockforUnt 1as% 100%
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0221120 Equirans Midsiream Corporation/ EQM Midstream Partners, LP Stockfor-Unt (1.5%) (112%)
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0208119 ‘SunCoke Energy, I/ SunCoke Energy Partners, LP. Stock forhit 03
1128/18 AveLigh Energy Parners Fu VI, L.  TransMontagne Parters LP. Casnor-Unt. 2%
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GaslLog Partners: Weighted Average Cost of Capital

($ in millions, except per unit data)

Equity Total Debt + Lovered Tax Unlevered
Company Value Total Debt Perf / Total Cap Bota @ Rate Bota

LNG Peers

Dynagas si1a $653 85.1% 077 0.0% 012

Capital Product Partners 281 1,289 821% 096 0.0% 017

Excelerale Energy 2400 734 23.4% 090 24.0% 073

Flex LNG 1901 1,694 47.1% 114 0.0% 060
652 769 54.1% 0.41 0.0% 019

58.4%

i e T oy
R TR A trevamd B i evgen
Total Debt / Total Capitalization A% 58.4% 020 030 035 040 050 020 030 035 040 050
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Situation Overview

Trading Histogram
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Unitholder Summary
Summary

Institutional Ownership

Institution Units (000's) __Ownership %
Institutional Cobas Asset Management 5,006 9.9%
229% Invesco Advisers 2366 46%
Renaissance Technologies 767 1.5%
Two Sigma Advisers 399 08%
Forager Funds Management 282 0.5%
Walleye Capital 217 0.5%
Andbank Wealth Management 239 0.5%
Acadian Asset Management 218 0.4%
Goldman Sachs & Co. LLC 202 0.4%
Two Sigma Investments 189 0.4%
Giobal X Management Co 189 0.4%
Arowstreet Capital 135 03%
Wiskers Russell Investment Management 128 0.2%
30.2% Susquehanna Financial Group 124 02%
Schonfeld Strategic Advisors. o 0.2%
[Top 15 Institutional 10,705 20.7%
Insider Ownership Summar
Holder Units (000's) __Ownership Hold Units (000's) __Ownership %
GasLog Ltd. 15,622 302% _ Institutional/Other (Net of Short Interest) 11,831 229%
[Total Insider 15,622 302% | Insiders 15,622 302%
Retail 24,235 46.9%
[Total Common Units Outstanding 51,688 100.0%
Souce Facsel, Patrshp tings
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Introduction

Introduction

®  Evercore Group LLC (‘Evercore”) is pleased to present its preliminary findings to the Conflicts Committee of the Board of
Directors (the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the *Partnership”,
“GasLog Partners” or “GLOP"), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG") to acquire all
outstanding common units not owned by GLOG for cash consideration (the “Proposed Transaction”)

> GLOG proposes that the GLOP unaffiliated unitholders (the “Unaffliated Unitholders”) exchange each owned common unit
for the right to receive $7.70 in cash per common unit, consisting in part of a special distribution by the Partnership of $2.33
per common unit (the “Proposed Consideration”)

®  Evercore has commenced its due diligence review as part of our evaluation process of the Proposed Transaction

> On February 13, 2023, Evercore was provided access to the virtual data room which included, among other items, GasLog
Partners’ financial projections as provided by management (the “GLOP Financial Projections”), the 2023E budget, the most
recent broker appraisals, key commercial agreements and recent materials prepared for the GLOP Board of Directors

> On February 14, 2023, Evercore attended a virtual presentation held by GLOP management which included an update on
the business and key industry trends

» On February 21, 2023, Evercore held a call with management regarding GLOP Financial Projections that included continued
discussion on industry trends, recent LNG vessel sales and the Venice FSRU Project

> On February 27, 2023, Evercore submitted follow up diligence questions to GLOP management regarding regulatory capital
expenditures, remaining useful life of the fleet and long-term utilization and received written responses on February 28, 2023

> On March 2, 2023, GLOP management provided a revised model that included approximately $10 million higher capital
expenditures for the Venice FSRU project, which has been incorporated into Evercore’s analysis

= We are pleased to present our preliminary perspectives based on our work so far and discuss potential further
igence with the Conflicts Committee

Evercore 4 P
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Introduction

Summary of New Diligence Since Last Meeting

®  Since the last committee meeting on February 27, 2023, Evercore has followed up with management on certain items with

respect the value of the fleet beyond 2027, including:

» Economic useful life of vessels

> Fleet drydocking beyond 2027

> Regulatory compliance capital expenditures beyond 2027

» Utilization of the fleet in the spot market beyond 2027

> Third-party forecasts for 1-year TC or spot market

> Analysis on the mark-to-market value of the existing charters

®  Evercore to discuss responses received to-date

Evercore 5 P
GASLOG
FARTNERS




image8.jpeg




image125.jpeg
Introduction

Confidential

Unit Price Performance (Last 5 Years)

$30.00
: » January 2023:
June 2019: February 2020: P cbatchisatl February 2022: Tt
Riiticts tsange Onse of Giobal nounces intention e propoiss)
] COVID-19 Pandemic, pursue strategic acquire al outstanding
elimination of GP 3 of Utraine s e L
1DRe Tor new LPunits | | quartely distribution allematives and put
reduced from 0.561 ‘announces furher H Clileg AL
$25.00 1050.125 distribution cut from cash
; 50.1251050.01 —
H
s2000 Feb 2021:
GasLog Lid.
announces merger
with BlackRock's H
Global Energy & 1
Power Infrastruciure |
$15.00 Funds H
$10.00
5877
$500
s
Dec-t8 Sep-19 May-20 Jan21 Mar-23
Sourc: Factst (s o1 3123)
EVERCORE 6 -
GASLOG

PARTNERS




image126.jpeg
Introduction

Confidential

Units Have Increased 26% Since the Unaffected Date, Equating to a 14% Premium to the $7.70 Offer Price

Average _Total

st 2600
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GLOP’s Trading Performance Relative to its Peers

Indexed Common Unit Price Performance
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Recent Trading Histogram

Since October 27t, 1.0x of GLOP’s public float has turned over at an average price of nearly $8.00 per unit
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Proposal Summary

Key Terms

GasLog Ltd., (the “Sponsor’) which currently owns 30.2% of the GasLog Partners common units and
the general partner units

Buyer
> GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global
Energy and Infrastructure Funds
Proposed ) - ) )
el On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire each common unit it did
not already owned (being ~36mm publicly owned units)
Summary
(e $7.70 per common unit, consisting of $5.37 in cash and a $2.33 special distribution from GLOP balance
sheet for each common unit not owned by GasLog Ltd.
Sponsor has stated that itis not interested in selling any of its equity position
Subject to approval of Conflicts Committee and Board of Directors of GasLog Partners
Subject to approval of a simple majority of common unitholders (as opposed to a “majority of the
minority”)
Othegitoms Preferred units to remain intact and not redeemed
No financing contingency
Class B units to be cancelled immediately prior to the transaction
Other customary closing conditions
EVERCORE 10 -
casLoG

‘Source: GasLog Pariers management
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Analysis at Various Prices (8 in millions, except per unit data)
Proposed Consideration
GasLog Partners Common Unit Value I s770 | s800 $8.50 $9.00 $9.50 $10.00 $1050 $11.00
s Tolal Units Out anding | 5i285 | sa28s 54285 5285 54285 54285 54285 54285
Implied Equity Value | osa1s | s434 $461 $489 $516 $543 $570 $597
(+) Gross Debtas of December 31,2022 : 985 1 985 985 985 985 985 985 985
() Cash and Cash Equivalents Loey! @ ey em e em e em)
(+) Liquidation Value of Preferred Equity | 291, 201 201 201 201 201 201 201
Implied Enterprise Value 1 s1470 : $1.487 $1514 $1,541 51,568 $1,595 $1622 $1,650
Metric : 1
Premiums. i '
Unafiecied Unit Prics as o January 24,2023 sase | 0w | owaen  zew  zeew  derw  a  soew wew
Unaffected 10-Day VWAP 674 | 142% | 187%  261%  335%  409%  483%  557%  63.1%
Unaffected 30-Day VWAP 679 | 134% 1 17.8% 25.2% 32.6% 39.9% 47.3% 54.7% 62.0%
Current Unit Price as of March 1, 2023 877 | (122%) | (88%) (3.1%) 26% 8.3% 14.0% 19.7% 25.4%
'
Implied Price /NAV ! I
Assuming 10.0% Discount to Appraised Value $801 | 0%6x 1 1.00c 1.06x 112x 119x 125x 131x 137x
Assuming No Premium / Discount to Appraised Value 115 ) 0es ! o7 076 081 085 090 094 099
Resuming 10.0% Premium o Agpraised Value um | oss ! os o o oss o o o7
EBITDA Multipes (GLOP Mgmt) ' '
Enterprse Value /20224 EBITDA e | sl ose s s s se se e
Enterprise Value /2023E EBITDA 200 1 51, 51 52 53 54 55 56 57
Enterprise Value / 2024E EBITDA 269 | 55 | 55 56 57 58 59 60 6.1
Enterprise Value / 2025E EBITDA 26 | 65 1 66 67 68 69 74 72 73
'
EBITDA Multiples (Stifel Rescarch) 1 H
Enterprise Value / 2023E EBITDA s | 54x | 54x 55x 56x 57x 58x 59x 6.0x
Enterprise Value /2024 EBITDA LI LR 72 73 74 76 77 78
Distribution Yield (GLOP Mgmt,) : '
20228 so04 | 05% ! 05% 05% 04% 04% 04% 04% 04%
20238 004 | _ 0% ! 0s%  05%  04% 0% 04% 0% 04%
‘Scuros: GasLo Pariersmanagamen, bl ngs, FactSe (8 of 112)
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Situation Overview

Public Market Data and Debt Overview (8 in millions, except per unit data)
Public Market Overview Capital Structure (As of 12/31/22)
Current Offer __Unafected Based on Book Value
GLOP Common Unit Price: $8.77 $7.70 $6.98 Total Debt. $985
S24Week High 927 927 027 () Cash and Equivlents @)
52-Week Low 324 324 324 Net Debt $761
Fuly-Dilued Units Outstanding 54285 54285 54285 Book Valus of Common Equity so82
Market Capitalization 476 sate B i Ve of rofermd Enily 1
(+) Prefemed Units 201 201 201
(#) Total Debt Outstanding 985 985 985 Entorrive Valus, (Book Vahis) 78
() Cash and Cash Equilents @23 @) (223 Net Debt/ Enterprise Value (Book Value) 439%
Enterprise Value $1,529 $1,470 $1,431 Net Debt / 2023E EBITDA 2.8x
Net Debt + Preferred / 2023E EBITDA 39
implied Multiples Net Debt / 2024E EBITDA 36x
Metic __Current Offor __Unaffocted Nt Debt + Prefered / 2024€ EBITDA s0x
EV / EBITDA (Stifel)’
20208 sama 560 s4x 52
20286 273 56 54 52 Debt Overview
20248 n 73 70 68
B R g Gross CrossCollateral
a0z s i e sz Facility Amount Maturity _Rate _ _ with GLOG
oy 20 = o S $450 Millon Partnership Facilty  $250  Feb24 L+2.10% No
SolE o i 55 e BNPP $260 Millon Facilty 04 wi2s L270% No
DNB $194 Millon Faciity 126 W25 S +296% No
Distributon Yields (Mgm) S1.3Billon GasLog ECA Faciity 361 Mar27 L+180%  Yes
202 o0 o05% o5% 06% GasLog Shanghai SLB 45 Oz 342 No
202 004 05% 05% 06% Methane Heather Sally SLB 17 an2s 303% No
2028 004 05% 05% 06% Total 5985
Price  Net Asset Value
Appraisal NAVZ $11.15 0.79x 0.69x 0.63x.
‘Stifel Research NAV' 927 0.95 0.83 075

Source: Parinershp fings, FactSet as of 3123), Wall Sret Resoarch Clarksons.
1" EBITDA, Disyouton Yikd and NAV esimates based on Stfel (1/2423), he oly anlyst with an updated, comprehensive perspecive sinca the ffe date
2 Based on ansiyss contained erein, appying average of Fearrey s and Erasmar sppraised values s of Dacermber 31, 2022
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Situation Overview

Charter Overview ($ in millions, except per day data)

GasLog Partners has a revenue-weighted average charter duration of 1.7 years

Propusion  Buit Capaciy Cparirree S.::.., Sl 7122 | 2524 2025 2026 2027 | 202 220 | 30| 203 |
T TR N | | | D
GasLog Greece TFDE 2016 174000 189 85926 ]

Methane Becki Anne TFDE 2010 170,000 154 82,500 e
‘GasLog Gibraltar TFDE 2016 174000 101 81,000 (]
GasLog Geneva TFDE 2016 174,000 191 81,000 L]
GasLog Shanghai TFDE 2013 155000 siB 86,000 G
GasLog Santiago TFDE 2013 155000 153 67,000 Y
Solaris TFDE 2014 155000 157 149.750 2
GasLog Seatt woE  wm im0 s s @
‘GasLog Sydney TFDE 2013 155000 153 97,000 [ 2
WehanoHeaterSaly  Stam 2007 wso0 st 52000
Methane Jane Eizabeth ~ Steam 2006 145,000 58 2600 Creess
Methane Rita Andrea Steam 2006 145000 58 66,000 ]
Velhane AlsonVicloria  Seam 2007 145,000 o w0 @
I Firm Period [ Optional Period Available [l Out of fieet

‘Sousce: Gastog Pariers mansgement

" Represents sverage o Feamieys and Brssmar spprisd values s of Decamber 31, 2022
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GLOP Financial Projections — Assumptions

= The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management:
> Revenue:
Al options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 202, (i)
Shell's option with GasLog Greece in March 2026 and (i) GasLog Gasglow in June 2026 — these represent anticipated out-of-the-money
options for the charterer
« Upon charter / option expiry, vessels are operated on the spot market thereatter based on the TCE forecast as set forth below:
2023 _2024E 20256 _2026E 2027

$000/Day (Gross)
TFDES (1550) $85 75  $65  $55  $65
TFDEs (170k- 174k) 105 E3 8 75 85
Steams 52 50 40 s 40

« The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day
« The Methane Heather Sally and GasLog Shanghai are returned to their lessors in 2025 and 2026, respectively

- There are no repurchase or obligations options for the Methane Heather Sally and GasLog Shanghai
 Vessel utiization (off-hire / off charter) factored into TCE rates above, with an additional 0.5 unexpected off hire days per quarter

> Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in
2023, escalated 1% annually thereafter

> G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd.
> Capital expenditures:

« Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k - 174k TFDE
vessels every five years

« EEXUCII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking
« Total capital expenditures of $138.7 million (2023: $13.8 million, 2024: $50.0 million, 2025: $74.9 million) for Venice FSRU project
> Financing assumptions:

«$450 millon facity due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in
November 2023 with a new ~$196 million secured facilty for GasLog Santiago, GasLog Sydney and GasLog Seattle

= $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt
funded on delivery as part of the Venice FSRU project

= Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities

«$87.4 million balance of Series B preferred equity assumed fully redeemed in March 2023 and $76.5 million balance of Series C
preferred equity assumed fully redeemed in March 2024

EVERCORE 15 -

GASLOG
‘Source: GasLog Pariers managament PARTNERS
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Situation Overview

GasLog Partners Key Considerations for Further Diligence That Could Impact Forecast

Key Considerations

Commentary

in a Spot-Based
Business

ROI/ Economics of
FSRU Conversions.

Evolving Regulatory
Landscape / Vessel
Compliance Costs

Commercial
Discrimination /
Obsolescence

Asset Values

= GLOP Financial Projections assume 98% to 99.5% utilization rate on top of utilization factored into TCE rate curve applied
for vessel spot trading. However, GasLog Partners management indicated that utlization would likely decrease following
2027

= Project Venice commercial and financial risks
> Venice Project currently requires further progress on offtake agreements and financing to reach FID

> Potentil for conversion cost increases given Project Venice delays which has resulted in need to negotiate new
conversion contract (project cost has already increased s a result of delays)

= Certain regulations, which are not finalized or known, could increase capital expenditures in 2027+, which are not included
in the GLOP Financial Projections
> Could further reduce useful lfe of steam and smaller / older TFDE vessels
> Expensive capital programs may be required every 13 years if more stringent regulatory standards to net-zero
are enacted

= More EU and US specific stringent regulations could resultin older and smaller GLOP vessels being unable to serve those.
markets

= Larger LNGC (170k+ CBM) with modern engine technology and other features command significant premium vs. older
‘smaller TFDES due to economic advantages (better boil off rate, faster offtake rate, more freight per trip, more efficient
engine)

= Large order book of new large, modern vessels to be delivered in the near-term could result in greater differentiation for
our vessels

> Liquefaction projects could be delayed, creating an oversupply of vessels in the spot market

= Although not entirely comparable due to unique vessel specifications, two recent data points help contextualize broker
appraised assets vs. achievable values in the S&P market

> Potential sale leaseback of GasLog Sydney for $140 million (excludes value of cash flows retained by GLOP
generated by strong near-term charter market) vs. average appraised $153 milion

> Sale of Golar Seal (10-year-old 160k CBM TFDE) to Hoegh LNG for $184.3 million
= Depending on the assumed market rates, a mark-to-market on charter-free appraisals may indicate impairment

‘Source: GasLog Pariers management

1. Represents 2 buffer daye pa yea (05 per quarte) dvided by 35 days per year
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GLOP Financial Projections

($ in millions, except per unit data)

For the Years Ending December 31,

2022 20238 2024E 20256 2026€ 2027E
Avrage Vessels On the Water 15 1 1 14 13 12
Number of Dry-docks z 4 1 2 5 -
Number of Spot Vessels a the End of Period - 3 4 7 7 7
Revenue 53643 53766 53565 3106 53096 3204
(- Direct Operating Expenses (724) (68.8) (60:2) ©76) (70.4) (65.4)
)G8A (175) (18.3) (18.2) (73) (17.0) (16.5)
EBITOA 2744 52895 $269.0 2257 $2222 52383
() Change in Working Capital 26 (15.3) .1 ©7) ©02) ©0)
() Net Capital Expenditures @5) (382) (546) (08) @.0) =
(¢) Other 02 - = = B =
Unlevered Free Cash Flow 2746 52360 2133 $1342 1941 52383
() Interest Expense @) (58.9) (55.8) (514) @) (@76)
(+) Financial Income. 20 44 - - - -
() Preferred Equity Distribution @1.0) (19.8) (129) (11.0) (11.0) (11.8)
Levered Free Cash Flow 32065 1617 1447 719 $140.0 $189.0
() Debt Amortization (1157) (1118) (1082) (106.4) (108) (©7.9)
Levered Free Cash Flow Afer Debt Amortization 5908 495 365 (634.6) 292 3910
() Total Distrbutions @1 @1) @1 @2) @2) @2)
Levered FGF After Distributions Surplus  (Deficit 5887 478 5344 ©36.7) 270 5885
Total Common Units Outstanding 52768 53183 53.508 54013 54013 54013
Unlevered FCF por Unit 520 saaa 5398 5248 5359 saat
Levered FCF per Unit 391 308 270 133 250 350
Levered FCF After Debt Amortization per Unit 172 054 068 (084 054 160
Distribution Per Unit 0.04 004 0.04 0.04 004 004
Source: Gastog Parners management
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GLOP Financial Projections — Sources and Uses

For the Years Ending December 31,

($ in millions, except per unit data)

2022 20238 2024E 2025E 2026 20276

Sources
Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 478 $34.4 (536.7) $27.0 $88.9
Stock-Based Compensation 08 07 07 08 08 08
Proceeds from Refinancing - 2104 333 2055 2584 <
Proceeds from Sale of Steam Vessel 525 z z < . .
Cash from Balance Sheet - 508 94 s : s

Total Sources $1419 $318.8 $77.9 52596 $286.1 897
Uses
Debt Refinanced $65.1 s227.1 - 52456 s245.4 $-
Financing Fees 00 43 13 44 19 03
Prefered Repurchased’ 492 874 765 = = .
Cash to Balance Sheet 276 - - 96 389 894

Total Uses S1419 $318.8 $77.9 52596 $286.1 $89.7
Capitalization
Debt 59845 s858.1 7852 §728.0 $630.6 $534.3
) Cash (2231) (163.3) (1538) (1635) ©024) (291.7)

‘Net Debt $761.4 $694.8 $631.3 $564.5 $428.2 52426
(+) Liquidation Value of Preferred Equity' 2911 2037 1271 1271 1271 1271

‘Net Debt + Preferred Equity $1.0525 $698.5 7585 6916 $555.3 $369.7

LTM Leverage
Debt / EBITDA 36x 3.0x 29¢ 32 28¢ 22¢
Net Debt / EBITDA 28 24 23 25 19 10
Debt + Prefered / EBITDA 46 37 34 a8 34 28
Net Debt + Prefered / EBITDA 38 31 28 a1 25 16

‘Saurce: GasLog Partners mansgement

1 Refcts i repchase of ol cuttanding Seres 8 3 mm) and Serie C (3 i) prefere unts i March 2023 and Werch 2024, respecivey

>
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Liquefaction Overview
= Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022,
supporting rising LNG and gas prices that has persisted for the second half of 2022

®  After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on
production capacity increases

> The majority of projects under development (169million tonnes per year (“MTPA") will come online in 2026 or later
> Outside of Qatar, 3 — 4 project in the U.S. are likely to reach FID in 2023

®  Demand forecasted to increase to 400+ MTPa in 2023

m Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet)
> While most of these vessels are contracted to specific projects, these vessels are delivered on schedule

> Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market,
creating issues with oversupply (e.g. all three large liquefication projects expected to go on-line in 2023 were delayed at least

2 years)
Natural Gas and LNG Prices (Historical and Futures) Forecast LNG Vessel Supply and Demand
LNG Export (mm tons) LNG Fleet (# of Vessels)
20 T
413
4% Majority
%0 Delivered
308 in Next 3
2 % Years
§ 60
- 380
0
ol .
May21  Now2i May22 Nov2z May23 Novz3  May2é  Nowd 2021 202 2028 221A  202E 20288
T~ = TTF (Futures) (Ortrtony
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Situation Overview

Liquefaction and Regasification Capacity Outlook

Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA)

1 200
1,03 T 198 198
"7
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647

2023 2025 2026

mOthers. = Australia Qatar us China South mlegen; (= s

‘Source: Claksons report 211723
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Asset Values: Newbuild and Secondhand Prices

174k cbm LNG Carrier Average Newbuild
(X-DF / MEGI Propulsion)

(8 in millions)

174k cbm LNG Carrier (5 Years)

s248 524852085248

s S
SIS ESITIFSESS

‘Source: Clarksons (3123)
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Asset Values: Secondhand Sale Prices

160k cbm LNG Carrier (5 years Old)

($ in millions)

160k cbm LNG Carrier (10 years Old)

ste0s1805180 183

151 18551655165

s1s0
$14551455145'5145 5145 5145 5145 5145

R

&S SIS LSS

145k cbm LNG Carrier (10 years Old)
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145k cbm LNG Carrier (15 years Old)
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S&P Overview

LNG Asset Values and S&P Activity (2016 to Present)

Recent LNG Acquisitions'

($ in millions)

| Significant vessel sales in Q4 2021 and

$150

Asse Value (5 millons)

$50

s

$100 s

Jan16 Dec16 Dec17 Dec18 Dec-19 Dec20 Dec2! Dec22

o Chinese

Interests

w122

61122

513122

127122

Total
Price

s184

400

350
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s 20

Age
(Years)

1w e @

Avg. LNG Asset Values and S&P Activity (2016 to Present)

‘S&P Activiy (¥ of ships)

2016
2017
2018
2019
2020
1021
2021

S&P Activity Avg.145kcbm  Avg. 160k cbm
(# of ships) Asset Value Asset Value
4 $108 $166
10 100 157
12 8 156
11 82 160
4 82 152
3 82 145
1 82 145

s Activly '
10 Year O Socandhand 145 cbm Values 2
5 Year Ok Socandhand 160K cbm Values
Evercore 23
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Situation Overview

Analyst Projections by Stifel (January 26, 2023) - Price Target of $9.50 (8 in millions, except per unit data)
STIFEL: | Price Target: .50 — s
! Revenue Projections
“The partnership said it has "agreed in principle” to convert an older,
145,000 cbm steamship into a floating storage and regasification unit sar7

5362 356

(FSRU) for the Venice Energy project located at the Port of Adelaide in
Australia. The partnership expects a~10-year contract to materialize
in the 2H-2023. The conversion is expected to take 8-10 months
and should cost ~$100 million. This would be important as it is the
first asset growth since the distribution cut.”

“More importantly, however, was the unsolicited takeout offer
that came in yesterday from the parent company, GasLog Ltd., for
$7.70/unit. At a ~6x EBITDA multiple, we see potential upside to the
$7.70/unit number, but we think it likely caps out around $9/unit
given our NAV estimate of $9.27/unit. With 30% ownership by the
parent company, we don't see any other bidders coming in, but we don't 20238 20248
see a reason to sell the company for $7.70/ unit either, so we expect the
units to move higher through the take-private negotiations.”  (1/26/23)

EBITDA Projections

38
%0
273 2 269
20238 20248 20238 2024E
B sitet [ GLOP Financial Prjectons
‘Sousce: Wal oot research
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Situation Overview

LNGC Time Charter and Spot Rates (8 per day)
174k CBM
1YRTC Spot
560,000
Current $210,000 $87,500
$450,000 | 3 Year Average 5146231  $136314
5300000
5210000
5150000
- 587,500
5.
Jant9 Aug-19 Mar.20 0ct20 May-21 Dec21 22 Feb-23
160k CBM
1YRTC Spot
$600.000 7 Gurrent $160,000 $67,500
450,000 { 3 Year Average S115019  s106.284 ik
5 Year Average $89.374 87552 /A
300000 7 10 vear Average $89,374 $87,552 2ok
5150000 e 5160000
% ~ Ne-- $67,500
Jan-19 Aug-19 0ct20 May-21 Dec21 22 Feb-23
145k CBM
1YRTC Spot
s250.000  Curent 570000 846250
oo | @ Year Aversge seros2  se3zs2
. 5 Year Average ss2326 54780 g
$150.000 1 10 Year Average $52326  $54780 i
5100000 !
$50,000 =
s-
Jan-19 Aug-19 Mar.20 0ct20 May-21 Dec2t 22 Feb-23
s Time Charter ~ ====s Spot
EVERCORE 25 -
GASLOG
‘Sourc: Clrksons 123 FARTNERS

Noto Datafr 174k cbm cair' ony avallabl rom 2010 cnwards
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Situation Overview

Management Forecast vs Stifel and Historical Spot Rates (8000s per day)

145K CBM Carrier Spot Rates'

3yr Average: $63.3k  Syr Average: $54.8k

. NA NA NA NA NA NA

20238 2024E 20056 2066 2027E

160K CBM Carrier Spot Rates

3yr Average: $106.3k  Syr Average: $87.6k
T — —

$725=— = =$75.0m§720= —— — —

ST e e e — — — —
5580 5600 5650 o 5650
. NA NA_NA NA_ NA NA
20208 20248 20258 20268 2027
174K CBM Carrier Spot Rates
3yr Average: $136.3k  ~dyr Average: $89.2k”
P i e ol Rl S B S S T R, T S PR LR
$105.0 g $103.8
(BB BT S .o a7 i 00 e e
640 0
. NA NA_NA NA NA NA
20208 20048 20258 20268 2027€

Il 0P FinsnciaiProjectons [ vl (i Case) [J] Stte @ase Case) ] Svfel(BearCase)

=== Historical Averages

Evircore 26 -
‘Sousce: GLOP mansgamant prjecions, Cirkons (3123), Sfe (12623) GAstos
17" asumes 145K oM i represenaive of Stea Hitoca spt pricng ”

2. Dala for 174k com carriors oly avalabie from 2010 omwards
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To Discuss Whether Partnership Will Provide Sufficient Guidance to Conduct PGR Method or Useful Life DCF Analysis

Preliminary Findings

Preliminary Valuation Summary
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GLOP Fleet Valuation Detail
GLOP Fleet Summary

($ in millions)

GasLog Partners NAV per Unit

Capacity Fearnleys Braemar Gharter Free Gross Asset Value (Broker Average) st.704
Vessel Propulsion _Built__(cbm) __ Value __ Value __Average (+) Cash and Cash Equialents 2
(<) Net Working Capital )
GasLog Geneva TFDE 2016 174k s201 $180 s191 © s ey 1)
() Total Debt Outstanding® (85)
GasLog Gibraltar TFDE 2016 174k 201 180 191 e e
GasLog Glasgow TFDE 2016 174k 199 180 190 {#) Total Uits Outstanding S4.265
NAV por Common Unit 115
GasLog Greece TFDE 2016 174k 197 180 189 Implied Price / NAV 0.82¢
Solaris TFDE 2014 155 160 154 157 Suelibvity Ansiyein
‘Agpraisal NAV per Share
Methane Becki Anne TFDE 2010 170k 145 163 154 I Appiid Senstvty Range sise
[ For Reference Only el
GasLog Santiago TFDE 2013 155 148 158 153 == $7.70 Proposed Consideration _ $11.15
027 $9%8
GasLog Sydney TFDE 2013 155 148 158 153 seor_ -
GasLog Seattle TFDE 2013 155 150 152 151 ]
Methane Alison Victoria ~ Steam 2007 145k 65 50 62 Gon 500 W o0 00% 506 1o Teun
Methane Jane Elizabeth  Steam 2008 145k 60 56 58 P ey T o i i
L T @ - . Impliod NA por Sharo at Various Multiplos
105 se78 sea1 $973 $1000 31171 $1930 81500 sioes
GasLog Shanghai s s ) ol NA 100 | 644 801 sz osel 272 12 1588
095 | 61z 7s1 e 010 1208 1357 1807
0% | se0 721 sas se Tds 128 427
Methane Heather Sally ~ Steam 2007 145k si8 S8 NA oss | sa ee1 7ss s 1081 1215 1248
om0 | 515 a1 742 78 018 1143 1260
Charter Free Gross Asset Value $1,738 $1674 $1,704 075 | 483 601 685 719 954 1072 1189
ol 070 | ast se1 eas 671 850 1000 1110
T Frefare sty v t yston prfeence of S25 por st 085 | a1 521 s03 a2 821 929 1031
2 s s laies
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Preliminary Findings

Discounted Cash Flow — Assumptions

®  Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows:

» Discounted the projected cash flows to January 1, 2023 under midterm convention

» EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections

» Assumes a tax rate of 0.0%

»  Mid-point discount rate of 9.0% utilizing WACC based on Capital Asset Pricing Model

» Terminal value based on a 4.0x to 6.0x EBITDA exit multiple

-

GASLOG
PARTNERS

Evercore 30
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Discounted Cash Flow of GasLog Partners

($ in millions, except per unit data)

For the Years Ending December 31, EBITDA
2023E 2024E 20256 2027E Multiple
EBITDA 5289.5 5260.0 $2257 52383 $238.3
(-) Capital Expenditures (382) (54.6) (©08) .
(-) Change in Working Capital (15.3) .1 ©7) ©0)
(2) Other ftems E 5 - :
Unlevered Free Cash Flow $236.0 52133 $1342 $2383
Terminal Value Exit EBITDA Multiple 5.00x
Terminal Value $11915
PV of Terminal Value at 9.0% Discount Rate 7744
(+) PV of Unlevered Free Cash Flow at 9.0% Discount Rate 8269
Implied Enterprise Value $1,6013
(-) Total Debt Outstanding as of January 1, 2023" (984.5)
(+) Cash and Cash Equivalents as of January 1, 2023 2231
(-) Preferred Equity® (291.1)
Implied Equity Value $548.8
Total Units as of January 1, 2023° 54.285
Implied Value per Unit $10.41
EBITDA Exit Multiple
3.00x 4.00x 5.00x 6.00x 7.00x
so%[ s513 $8.12 $11.11 $14.10 $17.08
gl asn| am 7.68 10.60 1352 1644
| 9.0% 4.40 7.26 10.11 12.96 15.82
95%| 405 684 963 12.42 1521
100%| 371 643 916 1189 1461
‘Source: GasLog Partnrs mansgament, pubic inge
T ncces Emancing Lossos
2 Ligadton vaun 2 of January 1, 2023
5 inbudes generspariner cominon and Ciase 8 s
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Preliminary Findings

Exit EV / EBITDA Considerations Based on Fleet Age and Type (8 in millions)
Three Year Average Five Year Average
174k CBM TFDE Vessels 160k CBM TFDE Vessels 145k CBM Steam Vessels
Implied EV / EBITDA' Implied EV / EBITDA' Implied EV / EBITDA! GLOP Fleet (2027)

d

6.0x 12
56x

174k
45¢ TFDE
40x

33x

160k
TFDE &

Steam

e 0 0

Newbuild 5Yroid 5Yrod 10-Yr Old 10-Yr Od 15-Yr Old GLOP Fleet (2027)

Vessel
EBITDA

Source: lrksons, GLOP managamert

1. Assumes charor rates of -5146k. ~580K and ~$52K per day for 174k TFDE, 160k TFDE and steam vesselsrespectvly. based o average fyr TC for measurement perod (s for 174k TFDE an Sy fr 160K TFDE and
Stoam vassele: Assumes operating expenses of 513700, ~$14.700 an 11,000 per day for 174k TFDE. 160K TFDE and 145K steam vesseis recpacively. based on 2023 ssimates fom GLOP Financisl Prjecions.

EvERCORE 32 -
2 Based on Clrkaons istorical daa GASLOG

3 Given imited dat for -y o veseels 2020 values exapolated assuming same average rlaive parcentag chang i pricing beween nowbuid and 5.ye ol vessel as in 2021 and 2022 PARTNERS
4 Given imiod data fo 1037 od vessels, 2018, 2019 an 2020 vales exirapolted assuing sam avrage olaive percentage change n picing betwoen 5yt ld and 1041 old vessels 2 n 2021 and 2022
5. Given limiled data for 15-yr oid vessels, 2018 and 2019 values exirapolated assuming same average relative percentage change in pricing between 10-yr oid and 15-yr oid vessels s in 2020, 2021 and 2022
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Preliminary Findings

Peer Trading — Overview of Peers

Remaining
Company Charter Length Age of Fleet Overview of Business
¢ = Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5
170k+ TFDES
GASLOG o 07 = Significant spot exposure in 2024+

PARTNERS = MLP structure

ExceLERATE
) ENERGY

6.0' 131 = FSRU-focused business with long-term charters and limited spot exposure

n.Ex e |

= Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom
49) byNAGAS 62 125 and 3 other 155K TFDE vessels
= MLP stucture

= Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7

80 15 LNGC (2020+ builds with long term charters)
— (LNGC only) (LNGC Only)
= MLP structure
= Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE
vessels

CeoLwo NA 72 = Significant spot exposure
= Listed on Norwegian exchange

VERCORE  Source: Painrsip wabso an fngs, Wal Stee research ~

B RO R Rt oo B 0 s = GASLOG

1 Altime of PO, as o Dacember 31, 2021 PARTNERS
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Peer Comparison
Fleet Count Average Charter Duration (Years)?
14 m nee
13 W FSRU 80
1 10 62 ~6.0
7
" 38
17
i ,
-
- A oo  smwe  EEEL o cmoc EEER  towes wmr € coolo
oASLOG . Sames
Average Fleet Age (Years)® lend Yield*
131
125 11.9%
107
87%
70
41%
32
15
- 0.6%
- -
castos  wEE Gowes  COOCO @) EEE cmoc  woo B mmm

‘Soutce: Partership/ Company websites an fings, Cirksons

Noto: CPLP figros exchuded 5 drybulk and contanership vessel. ConlCo fiures o orma fo sae of Gola Seal expecied f cose in March 2023

1 Diciose oot count 2 o V2423

Evercore 34

2 Figurs ss of 124123 EE avg chartar durstion asofme ofIPO on Decembar 3, 2021; COOL avg charter curation ot dislosed
3 Figues as of 12023

-

GASLOG
PARTNERS

4 FaciSet (1/2/23). Flex LNG excludes $0.25 special dividend paid in Q1 2023. In November 2022, CoolCo announced its intention o instate a variable dividend, the first of which will be paid in Q1 2023.
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Peer Trading — EV / EBITDA

Charter
(Yrs.)

GLOP metrics based on
GLOP's unaffected unit
ice of $6.98

°
5

87x

20238
Mean 7.8x
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65¢  gax
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63x
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Preliminary Findings

GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers

EV/NTM EBITDA

16.0x 1 Year 3 Year 5 Year
Average Average _ Average
Gaslog Partners 5.0x 5.8x 6.7x
14.0x Dynagas 7.6x 81x 8.6x
Capital Product Partners 7.0x 6.1x 5.6x
Excelerate Energy " 13.3x
12.0x Flex LNG 10.5¢ 8.8x 87x
CoolCo? 5.7x 14x
10.0x
8.5¢
8.0x
7.0x
i 6.5¢
’ 88
4.0x
20x
0.0x
1118 111118 9121119 7131120 610121 4120122 31123
——Gaslog Partners  ——Dynagas Capital Product Partners ~ —— Excelerate Energy ~ ——FlexLNG ~ ——CoolCo
Source: Factet (as of 125)
1 Ercslraie Energy PO o 411322
2 GouCa Bagrs Tradng on 22222
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Peer Trading - P / NAV

Wall Street Research Analyst NAV

P I NAV
GLOP metrics based on Mean 0.73x
| GLOP's unaffected unit Median 0.65x
| price of $6.98 as of
1/24/23
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Selected Precedent Transactions — Cash / Partial Cash — P / NAV

($ in millions)

1.10x
1.03x
s 08¢
s E e = —— —— e —
158 073x
I NA I
e angte 10119 101322 1n321 20220 10421 S22
Teekay Golar LNG Teekay NG Hoegh LNG
Target & DryShips Ofshore  CNGISIPPING.  panery Gastog Partners Holdings Lid
Taylor Marime  New Fortress Stonepeak  Hoegh LNG
Acquiror Seaspan  SPllHodings  Brookfield pinhecsied pbia BlackRock e ud
Business Type Temn Mixed Mixed Mixed Mixed Temn Tem Tem
Transaction Value $1,600 76 s171 579 1918 54,857 56,160 573
Conalderstion Mixed Cash Cash Cash Mixed Cash Cash Cash
Structure
Average Fleet Age 3years 6 years 8 years 7 years 13 years 5 years 10 years 9years

‘Source: Pulc fings,pros releases, inveior presentaions, FactSet. Capial 0, Wal Stree research, Evercor ostimates
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Peer Group Trading: EV / EBITDA

($ in millions, except per unit data)

2023E EBITDA

[ wvewe | Fled e Farge impled Valuation
High - High

EV/ 2023€ EBITDA 5.0x 1,448 - $1.882
implied Enterprise Value $1,448 - $1,882
Less: Total Debt as of January 1, 2023° (985)
Plus: Cash and Cash Equivalents as of January 1, 2023 223
Less: Preferred Equity® (291)
implied Equity Value Range $395 $830
Total Units as of January 1, 2023* 54.285
implied Value per Unit $7.28 $15.28

2024E EBITDA

T ]

Apph-‘d IS

Implied Valuation

High o High

EV / 2024 EBITDA $1,480 - $1,749

implied Enterprise Value $1,480 - $1,749

Less: Total Debt as of January 1, 20232 (985)

Plus: Cash and Cash Equivalents as of January 1, 2023 223

Less: Preferred Equity® (291)

implied Equity Value Range $az7 $696

Total Units as of January 1, 2023° 54.285

implied Value per Unit $7.87 $12.83
EVERCORE 39 -
Source: GasLog Paiars managemer,pube firge GASLOG
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Preliminary Findings

($ in millions, except per unit data)
Peer Group Trading - P / NAV

Low E High Low E High

Average Broker Appraised P / NAV' $605 0.65x - 0.90x $393 - $545
Implied Equity Value Range $393 $545
Total Units as of January 1, 2023 54.285

Implied Value per Unit §7.25 $10.04

Precedent Transaction Analysis - P / NAV

Low E High Low E High

Average Broker Appraised P / NAV' $605  0.70x - 1.05x 424 - $636
implied Equity Value Range $424 $636
Total Units as of January 1, 2023 54.285

implied Value per Unit $7.81 $11.71

Sourcs: GasLog Partners management, publcfings

1. Based on sverage Clrkson and Fearmeys

2 inchudes Fnancing Leases

3 Lquidaton vae ss of January 1, 2023

& inudes generslpartner. common and Class B unis
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Precedent MLP Premiums Paid

Promium’
Date Unaffocted 3002y
Announced Acauiror  Target Consideration Spot Price VWaP

o061z Phillps 66 DCP Midstream, LP CashorUnit 2% EE)
a2 PBF Energy. Inc. | PBF Logistcs LP ashStock-forUnit 0% 132%
s Shell USA, Inc. | Shell Midstream Parners, LP. Cashor it 20% 7%
osi222 Harre Partners, LP | Sprague Resources LP Gashor it 27.3% 24.1%
os25122 Hoogh LNG Hokdings Lt / Hoegh LNG Partners LP Gashor-Unit 135.4% 1035%
o512 Diamondback Energy  Ratter Midstream LP Stock-orUnit 3% 7%
o222 Ergon, Ic. / Blueknight Energy Partners, LP. Cashornit s15% e
122021 BP p.c/ BP Midstream Partners LP Stock-orUnit 108% 30%
102721 Phils 66  Philps 66 Pariners LP. Stock-orUnit s 108%
100421 ‘Stonepeak Infastructure Partners / Teskay LNG Partners LP Gashor it 83% 6%
o221 Landmark Divdend / Landmark Infastructure Partners LP Gashor-Unit s 6%
o30si21 Ghewron Corporation / Nobie Midstream Partners LP. Stock-orUnit 61% 25%
12118020 TC Energy Corporaion / TC PipeLines, LP Stockor Uit 195% 100%
o220 (ONXResaurces Corporatin / CNX Midstream Partners Stock-orUrit 2% 16.1%
2120 Equirans Midstream Corporation/ EQM Midstream Partners, LP Stock-orUnit (1.5%) (11.2%)
121719 Blackstone nfasinucture Pariners / Talgrass Enery LP Gashor-Unit 4% 27%
100119 Brookield Business Partnes L. / Teekay Ofhore Partnrs LP. Cashor-Unit 2% 9%
owteit Energy Transfer LP/ SemGroup Corporation CashUnitorShare 5% s09%
oa21r19 Pembina Pipelne Corporation / Kinder Morgan Canada Limited Share-or-Share 1% 5%
o519 1M Imestors | Buckeye Partners, LP. Gashor-Unit 2% 20%
osioaito MPLXLP / Andeavor (Marathon Petrleum Corporation; Andeavo Logistics LP) Unitdor-Unit 8% 0s%
oucarte UG Corporation | AmeriGs Partners, LP. CashStock-forLnit 135% 22%
owaie AvcLight Energy Partners Fund V, LP. | American Midstream, LP CashorUnit s12% 20%
o0sit9 ‘SunCoke Energy. Inc. / SunCoke Energy Parters, LP. Stock-orUnit 9% 200%
1r2site AvcLight Energy Partners Fund V, L P. | TransMontaigne Partners LP. Cashor it 26% B
110818 Westem Gas Equity Partnes, LP / Westem Gas Partners, LP Unitdor-Uni 6% 138%
102118 EnLink Midstream, LLC / EnLink Midstream Partners, LP Uritdor-Unit 11% 6%
To1a1e Valero Energy Corporatin / Valero Energy Partnrs LP Gashor-Unit 0% %
100818 Antero Midstream GP LP / Antero Micstream Partnrs LP CasnStockforUni. 6% 66%
25th Guariile o% sen
Modian 19.5% 15.0%
28 Taackone Mean 262% 208%
75th Quartile 3a0% men
25th Quartile 6% 0%
Modian 2.5% 5%
CashTransactions || yjgan 358% 2%
75th Quartile ey ssen

EVERCORE 41 -
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Weighted Average Cost of Capital
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GaslLog Partners: Weighted Average Cost of Capital

($ in millions, except per unit data)

Equity Total Debt + Lovered Tax Unlevered

Company Value Total Debt ") Preferred / Total Cap. Bota @ Rate Beta
LNG Peers

Dynagas st14 5653 85.1% 077 0.0% 012
Capital Product Partners 288 1,289 81.8% 0.9 0.0% 017
Excelerate Energy 2328 734 24.0% 089 24.0% 072
Flex LNG 1896 1,715 a7.5% 113 0.0% 060
1,050 50.3% 041 0.0% 017
59.5% 0.83 035

Cost of Equity Sensitivities Cost of Equity Sensitvities
o mesn ) ‘Markot Risk Promium @ 6.4% ‘Markot Risk Promium @ 7.2%
A4 Uriewered Beta o 05 ‘Adj. Unlevored Bota ‘Ad). Uniovorad Beta
Total Debt | Total Captaizaton 1% 5% 020 030 035 040 050 0% 0® 0% 0w 0%
Tex Rate —_om  om 60.0% [[0.4% 102% 11.0% 11.8% 126% c0.0% (0% 10.8% 11.7% 126% 135%
Adusted Equty Beta L 2 gleson [0k 0% 1e% 12r% % g |m0% |106% 116% 126% 136% 146%
RakfrnaRat ® am am & 14
= 83 [roow [107% 118% 128% 139% 150% B |ro0w 1naw 126w 1% 150% 162%
o SaMTZe ST B lmsow|mew 1% 1a3% 1se% t63% B 2 [750% |12e% 141% 155% teo% 184%
s0.0% 13.4% 15.0% 186% 182% 198% s0.0% [14.5% 16.3% 18.0% 108% 216%
ostof Equity N20% 0% 16%
Pre.tax Costof Dabt 7o% WACC Sensitvitios WACC Sensitviios.
Afor Tax Gostof Debt o ‘Markot Risk Promium @ 6.4% ‘Markot Risk Promium @ 7.2%
‘Ad]. Unlevored Bota "Ad]. Unlovered Bota
== R e 020 0% 035 040 050 020 03 03 040 05
5 [oow[eon s aew aow o 3 [wou[eze esw sew o2 sex
g
© losow|so% saw 87% 0% 9%  © lesow|az% se% oo% o ar%
o ravart s g s s s momenas FE[00%[ 8 sax s ove o FF[nowlsw are oon owx omm
Valuaion Handbook. S 2
b el 3 [oe|sm s see eax ek 5 lmow|aec sew ek 0% sew
2 Faciset Syear Belaagaint e S8P SO0, except or CoolCownich ssganst MSCI (2 [800% | 8.3% 86% 89% 92% 96% 2 [s00%| 85% 89% 92% 96% 99%
3 Based on unafeced GasLog price and adng as 12423
4 Besed on crent GLOP captal ucirs
5 Based on 20.year US treasy’s curent yied o matury
& Base on ow e of D & P ong-horzon expecte scuty ik praium (shy-sid) deined 5 isoca ey ik prmim minus pric-to-saminge ot Calulted using rseyear eainge: Based o igh
of Duff & Pps long-norzon expeces ly ek e (loica. efned 2 rge company stck s et mis long e goverent bon ncame ks
7. Decie: Average of Low Cap (5 withecut valuerange of S377 il o $762 o and Low (9 with ety velue range of $218 mlln o $373 mllon
& Based on weighed average cotof debt and prefered, incuding: () GasLog Pariers’cost o scured b deb average of ~6%) and (1) GasLog Partne' avrage prefred equy ield of 3%
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Unitholder Summary
Summary Institutional Ownership
Institution Units (000's) __Ownership %
Institutional Cobas Asset Management 3225 6.2%
26.0% Invesco Advisers, Inc. 2,366 46%
Renaissance Technologies 897 1.7%
Acadian Asset Management 745 1.4%
Two Sigma Investments 590 1.1%
Waleye Capital 581 1.1%
Millennium Management 538 1.0%
Two Sigma Advisers 468 09%
Citadel Advisors 434 08%
Andbank Wealth Management 274 0.5%
Paralos Asset Management 266 0.5%
Forager Funds Management 253 0.5%
GEBAB Holding 252 0.5%
§ BlackRock Advisors 250 05%
o Maxi Investments CY 240 0.5%
g [Top 15 Institutional 11,377 22.0%
Insider Ownership Summary
Holder Units (000's) _ _Ownership % Holder Units (000's) __Ownership %
Gaslog Ltd. 15,622 30.2% _ Institutional/Other (Net of Short Interest) 13,431 26.0%
[Total Insider 15,622 302% | Insiders 15,622 30.2%
Retail 22,635 43.8%
[Total Common Units Outstanding 51,688 100.0%
‘Sourc: FactSe (3129, Parinarshp finga, S8P Top 20 Repor 22829
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction o other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Summary of Sponsor Counterproposal

Key Developments Since Last Meeting
®  On March 4, 2023, Evercore, on behalf of the Conflicts Committee, conveyed the counterproposal of $10.00 per common unit to
GasLog Ltd.

®  On March 10, 2023, GasLog Ltd. responded with its own counterproposal, increasing the proposed cash consideration from
$7.70 to $8.02 per GasLog Partners common unit and continuing its insistence on no majority of the minority

> The Sponsor is focused on an intemally generated Net Asset Value estimate and highlighted CoolCo as the only relevant
comparable

®  Since the last committee meeting on March 3, 2023, Evercore has followed up with management on certain items with respect
the value of the fleet beyond 2027, including:

> Updated vessel appraised values
> Information to assist with a useful ife DCF or a corporate DCF with Perpetuity Growth Rate methodology
o Economic useful life of vessels
o Drydocking costs beyond 2027
o Regulatory compliance capital expenditures beyond 2027
o Forecasted rates beyond 2027
> Analysis on the mark-to-market value of the existing charters

®  On March 9, 2023, Evercore held an additional call with GasLog Partners management, in which management continued to
express reluctance on providing viewpoints on the forecast beyond 2027

> AtEvercore’s request, GasLog Partners management provided updated vessel appraisals from Fearnleys and Braemar as
of February 28, 2023, which indicated rising asset values

®  Evercore to discuss continued need for information to complete valuation work

Evercore 4 P
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Summary of Sponsor Counterproposal

Page 1 of Sponsor Materials (As Provided by the Sponsor on March 10t)

The Sponsor’s Net Asset Value calculation is based on 9/30/22 balance sheet data and June appraisals

| PROJECT SATURN — GLOP NET ASSET VALUATION (STRATEGY 2022)

Vessel Valuation September 2022 |Vessel Valuation September 2022 [Sensitivity +/-$1m

Steams 145cbm ** (4 x $59.8m) 2390 | (4x$49.0m) 1960 | 540
TFDES 155cbm ** (4x$150.3m) 6012 | (4x$130.3m) 5214 | 540
TFDES 155cbm SLB (1x$69.2m) 692 | (1x369.2m) 692 | 500
TFDES 170cbm (1x$150.3m) 1503 | (1x$1488m) 1488 | 510
TFDES 174cbm (4x $177.1m) 7084 | (4x$1754m) 7018 | 540
Gross Asset Value® s17681 | $16372 | s13.0
Plus: Cash 15856 | 1566 | 00
Less: DebtLeases/Derivatives (net of fees) (1,0190) | (1,0190) | 00
Less: Preferred Equity Glo7) @ln 00
Less: Working Capital @90 | @90 | 00
Net Asset Value s545.1 | saa1 | s130

Units Outstanding (inc_Class B Units) 54.0 54.0 540
INAV / Unit $10.1 $7.7 $0.2

The above NAV has been presented

the GLOP BoD at the Strategy 2022/23 Meeti

g in September 2022

P nd Contdenta | 10March 2023 | PrjctSaum 1
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Page 2 of Sponsor Materials (As Provided by the Sponsor on March 10%)

2023 Puteri Intan Satu
2023 Seapeak Unikum
2023 Seapeak Vision

2023 Trinity Arow.

2023 Seapeak Arctic

2023 Golar Seal

2023 GasLog Athens

2023 FuilNG

2023 Adriatic Energy

2022 Gemmata

Golar Artic

2022 Golar Tundra

2022 Methane Kari Eline
2022 Apadi

2022 BW Singapore

2022 Meth. Shirley Eizabeth
2022 Trader

137,489
12,000
12,000

154,982
89,880

160,000

145,000

149,172

126911

135,000

140,000

170,000

138,000

137,000

170,000

145,000

138,000

2022/2023 S&P TRANSACTIaNS

2011
2011

1993
2013

2004
1983
2004
2003
2015
2004
2002
2015
2007
2002

MisC
Seapeak
‘Seapeak

‘Shoe Kisen
‘Seapeak

Cool Co
Gaslog

TMS Cardiff Gas
sinokor

Shell

Golar

Golar

Shell?

»

BW

GasLog
Undisclosed

Capital Gas
Titan

Titan

Jovo Group.
Demoltion buyers
Hoegh NG

TMS Cardif Gas
Golar LNG
Demoition buyers
Chinese Lessor
Snam

snam

Indonesian Buyers
Chinese Buyers
Snam

Sillo Narurune
Undisclosed

s35m
s25m+
s25m+
s60m
$15m+
$1843m
$55m
s77.5m
s21m+
c.534m
5283.3m
$350.0m
s30m
s36m
$400M
s54m
s33m

$78.1m

580

$39.0m

$62.5m
s430m

« The above transactions are in line with Management's view on GaslLog Partners Fleet Valuation

= Management estimates a potential c. 23% discount of the actual sale price versus estimated Broker Values

FSRU Conversion Candidate

Moss / FLNG Conversion Candidate

Moss / SLB

FSRU Conversion
FSRU Conversion

FSRU

Private and Confidential | 10 March 2023 | Project Satum

T T e ey e o e e et

*Notional broker values calculated based on latest GLOP broker values adjusted for the size 2
and the age of the respective vessels
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Analysis at Various Prices

Proposed Consideration

(8 in millions,

except per unit data)

(Ofer Date: 24z [T iz
lotrar e e | Camsiion
Gt Pter Conen Ui Voo v s | s om0 ) 00
(%) Total Unis Oustanding 54285 | si28s | sz 54285 54285 54285
impled Equity Value sate s ! sa61 ) 5516 5543
(1o Dl bsrber 1,52 w e | w s p po
() Cash and Cash Equivalents @) ICON ) @) @) @)
#) Liquidtion Vaiue of Preferred Equity 201 [ 201 201 21 201
Impliod Entorprise Valuo a0 HEE T BT EE) 1595
i I
Promiums i i
Unaffected UnitPrice s of January 24, 2023 103% Vw1 2ie% 259% 1% 3%
Unafcted 10-Day VWWAP 674 142% Vmen 1 21% 335% w09% %
rieetiadivnd oo e am | oz 2o o i
Curent Unit Prie as o March 10,2023 843 7% " 08% 685 127% 1a6%
Implied Price /NAV ! !
R 100K Dt o A e s oow ooss | s o s
T RS s e i ow Vae loam an o o
Assuring 10.0% Premium to Appraised Value 1680 052 | oost os7 050 o84 os7
EBITDA Multiples (GLOP Mgrmt) ] }
Enterprise Value 20224 EBITDA sars sax Vs 55x 560 57x 580
Enterprise Value | 2023€ EBITDA 200 51 Vst 52 53 54 55
Enterprise Value  2024€ EBITDA 260 55 Vo5 56 57 58 59
Enterprise Value | 2025€ EBITDA 26 65 \oes 1 67 68 69 7
EBITDA Multples (Stifel Ressarch) ! 1
Enterprise Value | 2023€ EBITDA sors sax | ose 55x 560 57x 580
Enterprise Value | 2024€ EBITDA 211 70 oo 72 73 74 76
Distrbution Yield (GLOP Mgmt) : !
2023 004 os% T os% 4% 04% 4%
R
Sourc: Gastog Parers mansgement, i g, FactSet (s 3102
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GLOP Fleet Valuation Detail — Updated for Latest Appraisals

GLOP Fleet Summary

($ in millions, except per unit data)

‘GLOP NAV per Unit

Capacity Fearnleys Braemar Gharter Free Gross Asset Value (Broker Average) 1734
Vessel Propulsion _Built__(cbm) _ _ Value __ Value __Average (+) Cash and Cash Equivalents ]
(<) Net Working Captal )
GasLog Geneva TFDE 2016 174k 5201 $190 5196 (<) Preferred Equity o)
(-) Total Debt Outstanding” (985)
GasLog Gibraltar TFDE 2016 174k 201 190 196 ‘Not Assot Valuo s635
) Tolal Unis Ouistanding 54285
GasLog Glasgow TFDE 2016 174k 199 190 195 'NAV por Common Unit st170
Impled Prce / NAV" 0720
GasLog Greece TFDE 2016 174k 197 180¢ 189
Solaris TFDE 2014 155 160 162 161 i
Agpraisal NAV por Share
Methane Becki Anne TFDE 2010 170k 145 169 157 W Appiied Sensiivy Range
[ For Reference Only sioa
GasLog Santiago TFDE 2013 155k 148 162 155 - $8.02 Proposed Consideration st S48
sos Soz S10:0
GasLog Sydney TFDE 2013 155k 148 162 155 a3 o I .
GasLog Seattle TFDE 2013 155 150 158 154 '
rsow o) ws Csow T 0o% T sa% | to0% 150w
Methane Alison Victoria ~ Steam 2007 145k 65 50 62
Premim {Blcoany o Chara s oo ki
Methane Jane Elizabeth ~ Steam 2006 145k 60 56 58 Implied NA por Unit (Based on Third-Party Appraisals)
st $1170 $1228
Methane Rita Andrea ~ Steam 2006 145k 60 56 8 saz7 Sos 994 S1082
sre0 8819
GasLog Shanghai TFDE 2013 155k si8 S8 NA
Methane Heather Sally ~ Steam 2007 145k si8 S8 NA
s 070c 07 080 085 090 095 100 108
Charter Free Gross Asset Value $1,734 $1.733 $1,734 Price | Net Asset Value per Common Unit
‘Souscs: ompany finge, FactSe (s of 310723), Fearieys and Sraemar
17 Profored ety valuedat i daton peference of 25 pr
2 s s laes
5 Boceon GLOP i prie of 58,43 s of 3103
EVERCORE 9 P
4 Based on S resemch (1724129 GASLOG
5 Ganlog Grmsce apprsst s of December 31, 2022, s spprasal s of February 25, 2023 oty b providd by GasLog ParinersManagament. Assuming ht he Gaslog Greece's sppssed 41111615

Vakie 1050 10 $190mm (L0, at 1o samo rate 3 s peer vessel: tho GasLog Genava, GasLog GEvalar and GasLog Giasgow), wouk rosull in a GLOP NAV per commen unitof $11.70
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Selected Precedent Transactions — Cash / Partial Cash — P / NAV

($ in millions)

1.10x
1.03x
s 08¢
s E e = —— —— e —
158 073x
I NA I
e angte 10119 101322 1n321 20220 10421 S22
Teekay Golar LNG Teekay NG Hoegh LNG
Target & DryShips Ofshore  CNGISIPPING.  panery Gastog Partners Holdings Lid
Taylor Marime  New Fortress Stonepeak  Hoegh LNG
Acquiror Seaspan  SPllHodings  Brookfield pinhecsied pbia BlackRock e ud
Business Type Temn Mixed Mixed Mixed Mixed Temn Tem Tem
Transaction Value $1,600 76 s171 579 1918 54,857 56,160 573
Conalderstion Mixed Cash Cash Cash Mixed Cash Cash Cash
Structure
Average Fleet Age 3years 6 years 8 years 7 years 13 years 5 years 10 years 9years

‘Source: Pulc fings,pros releases, inveior presentaions, FactSet. Capial 0, Wal Stree research, Evercor ostimates

W Shipping Transaction M LNG Transaction
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Preliminary Findings

Peer Trading — EV / EBITDA

ousien (A1)

(Yrs.)
Implied GLOP Price per Common Unit
2023E  _ 2024
Management EBITDA
GLOP motrics based on Peer Median (7.1x ‘23E / 6.6x '24E) $18.30 $13.32
GLOP’s unaffected unit COOL (5.7x "23E / 6.6x "24E) 11.10 1332
price of $6.98 as of 1/24/23
Stifel EBITDA
Peer Median (7.1x 23E /6.6x 24E)  $16.00 $6.23
COOL (5.7 23 / 6.6x 24E) 931 623

8.3x

2023E Median: 7.1x
T T T T 2024€ Median: 6.6x
o — = 88
5.7x

a0x

ExceLERATE
ENERSY

2

Management

Wall Street Research

Source: Parinersip websie nd fings, Wall See research, FaciSet (31023)  WEV/2023EEBITDA  #EV/ 2024E EBITDA
Noie: GLOP EBITDA esimaie ropesent Sife (125729 eimaies

1" Al tme of PO on December 31, 2021: Management ESITDA fure assumes execuon ofProject Verice

2 Based on Stfel ressareh (12473
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GLOP Unit Price Performance

$10.00

$9.00

GLOP Common Unit Price
@
8

$7.00

‘Source: FactSet (a5 of

Daily
Average _Total

Volume Traded 50000
Since Offer (32Days)  64% 20762
90.0ay Unaffectod sk 31,069

% of Outstanding Common Units
Since Offer (32Days)  12%  382%
90.Day Unaffocted 0% sT2% 40000

% of Public Float (3
Since Offer (32Days)  18%  57.1%
90.0ay Unaffocted 0% 5%

mm units)

$8.43

30000 B
g
Current Offer: $8.02 £
g
Initial Offr: $7.70 H
20000 2
5
10000

[T Y

1 10
= Volume (000s) = Unit Price.

02
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Net Asset Value Reconciliation
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($ in millions, except per unit data)

Description

Net Debt & Working Capital Detail

®  Afew key items explain the gap between the $11.70 NAV
per common unit estimate presented to the Conflicts
Committee and the $7.70 indicated by the Sponsor in its
counteroffer

> The Sponsor's gross asset value figure included the
appraised value of two vessels on sale leaseback

> The Sponsor's asset values were based on an
internal estimate of discount to broker appraisals,
which have risen considerably from Q3 to present

> The Sponsor's Cash, Debt, Preferred and Net
Working Capital figures do not match Q3 actuals,

Sponsor, W22 . 12/31122: .
Debt & Lease Liabilties $10190 $1019.1  $9845
(+) Preferred Equity 3107 306.7" 201.1"
(-)Cash (1556)  (1640)  (223.1)
(+) Net Working Capital 490 349 460
Net Debt & Working Capital $12231 $1,1967  $1,098.5

which further changed over Q4
Net Asset Value Reconciliation
s215 173
0T NAV per Unit:
- N J
(s118)
s17s sit -
- o st
o . .
Gross Assel | SLB Vessels | _Incroaselo | Gross Assel Net Debt & NWC Adusimentto | 4 Gash | Q4 Increase. Debt Paydown et Asse Value Net Asse Value
Value (Sponsor) _ Valuein 2128123 Broker Value (EVR)  (Sponsor) Q3 Actuals  Generation inNwC (EVR) (Sponsor)
Sponsor GAV _ Appraials (e W)
S GasLog Pty aroger, s
B ettt ot o S5 o
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction o other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Comparison of Net Asset Value Calculations
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Unadjusted Broker Values (Jun-22)

GLOP Internally Adjusted
Broker Values (Jun-22)

($ in millions, except per unit data)

Updated Broker
Values (Feb-23)

Sponsor

Sponsor

Sept-22BIS Dec22BIS Sept-22 B/S Dec-22B/S Dec22BIS
Steams 145cbm 2390 $1792" $196.0 $147.02 $1778
Steams 145com SLB - 31.1° - 3112 3113
TFDES 155cbm 6012 6012 5214 5214 6250
TFDES 155cbm SLB 602 602 602 692 602
TFDES 170cbm 1503 1503 1488 1488 156.8
TFDES 174cbm 7084 7084 7018 7018 7740
[ross Asset value $1,768.1 $1,739.4 $1,637.2 $1,619.3 $1,833.8*
Plus: Cash $155.6 $223.1 $155.6 $2231 $2231
Less Debt/Leases/Derivatives (net of fees) (1,019.0) (9845) (1.019.0) (9845) (9845)
Less: Preferred Equity (3107) (201.1) (3107) (201.1) (201.1)
Less: Working Capital (490) (46.0) (49.0) 6.0) (46.0)
[Net Asset Value $545.1 $640.9 $414.1 $520.8 $735.3
Units Outstanding (inc. Class B Units) 540 543 540 543 543
INAV / Unit $10.09 o $7.67 L5950 $13.55

f

f

Updating Sponsor NAV Calculations for 12/31/22 Balance Sheet Results in Significantly Higher Value

‘Source: GasLog Pariners management, Parnership fings, Faarreys, Braomar

Ouned

‘Gross asse vaue of$50 Smm sublracte fo sae-oassback o Mhane Heathr Sally
‘Gross asse vakuo of $40 Omm sublracte for sale oassbac of Mehane Hoaiter Sally
S31.1mm a0 gross asse value o account for et present value of Methane Heather Sally aperating cash flows. Net prsent valus calusted based on 2023€:2025€ EBITDA discouried at 12%

Value f $1,733 S based on average of Feamieys and Braemar apprisas as of Februaty 2023 as preseried 1o the Conficts Commtee plus additional valus of $60.2mm and $31.1mm reflecting the NPV

of cparaing cach flows fr he GaLog Shanghi ant Methans Hasiner Saby. especivey. ot of which & on sae saseback
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Implied GLOP Price at Peer Trading Multiples
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($ in millions, except per unit/share data)

Peer Trading Multiples Note: CoolCo Multiple
Share Price % of Enterprise TEV Multiple TEV Build
(313/23) _ 52 Week High _Market Cap Value __ 2023E EBITDA 2024E EBITDA Share Price (NOK) 133.06
(x) Exchange Rate 0.095¢
] I 53292 86.1% $18046 $3,186.9 10.8x 10.7x ‘Share Price (USD) 1264
(x) Share Outstanding 53688
excaenare ‘Market Capitalization 3679
L E= 52031 65.2% 52,1997 $2,566.2 83x 7.2 B Tt ot ot o
3 (-) Cash & Equivalents (133)
' owacas $2.82 62.8% $103.9 $657.6 7.0¢ 6.0x @ 1) Pro Forma Adjustments 182)
Total Enterprise Value _ $1,616
Jc v Y I $13.05 66.4% $250.2 $1,393.4 6.4x 6.3x
FactSet Consensus
2023E EBITDA 5286
WOOLUO | $12.64 80.1% $678.8 $16155 5.6x 6.5x il o
Peer Medlanl 66.4% 7.0x 6.5x JEV/EBMDA
2023E EBITDA 5.6¢
2024E EBITDA 65
~ 1
GASLOG $8.31 80.6% $451.1 15040 5.5x 7.1x Notes
PARTNERS @ Actual debt obligations before
consolidating Lessor VIEs
@ Adjustments to 'Q4 figures for
‘GLOP Implied Unit Price sale of the Golar Seal in Feb ‘23
GLOPEBITDA? _ Peer Median Multiple __CoolCo Multiple Implied Unit Price
7.0¢ $18.03
20238 5290
56x $10.79
6.5¢ $12.99
2024 5260
6.5¢ $12.99

‘Source: GasLog Pariners managemeni, Parnership and Company flngs, FactSat (a5 of 313:23)
1 Gased on el EBITDA ceumates o s of 12623
2 Baced on Gaslog Parnars management EBITDA sstmatas
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PRELIMINARY ANALYSIS
SUBJECT TO MATERIAL CHANGES
3/18/2023 9:46 PM

Conflicts Committee of GasLog Partners LP

March 19, 2023
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The Conflicts Committee of the Board of Directors of
GasLog Partners LP

February 2023
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Summary of Sponsor Counterproposal

Key Developments Since Last Meeting

®  On March 15, 2023, Evercore, on behalf of the Conflicts Committee, conveyed the counterproposal of $9.85 per common unit
with the provision for majority of the minority to GasLog Ltd.

®  On March 17, 2023, GasLog Ltd. responded with its own counterproposal, increasing the proposed cash consideration from
$8.02 to $8.10 per GasLog Partners common unit and continuing its insistence on no majority of the minority

> The Sponsor focused on two internally generated Net Asset Value estimates

o The Sponsor provided a charter-adjusted NAV based on their internally-developed charter adjustment with a negative
mark-to-market of ~$117mm on the fleet's current charters

o The Sponsor also presented an analysis of six recent S&P transactions occurring at a discount to intenally-generated
estimated broker values for the assets with an implied 23% discount to the gross values of the broker-supplied appraisals

> While GasLog Ltd. had previously highlighted CoolCo as the relevant comparable, new materials presented argued that
GasLog Partners should be valued at a discount to CoolCo

> In addition, GasLog Ltd. highlighted that regulatory and environmental compliance concerns related to specific GasLog
Partners assets should be incorporated into valuation with a discount
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Summary of Sponsor Counterproposal

Analysis at Various Prices (8 in millions, except per unit data)
Proposed Consideration

[offer Date: 1124123 3M023 | 3M7i23 | 318123 /4123
lotteror: Sponsor _Sponsor | Sponsor | Committes_Committee
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'
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Unafected 30-0ay WiAP o0 raew e | tow | oz mew sk s 4%
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Impliod Price /NAV ! '
Assuming 10.0% Discount o Appraised Value s851 091x osex | oogsx | 100 1.06¢ 1120 1.16x 1.18x
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EBITDA Muttiples (GLOP Mgmt) ' 1
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Potential Negotiation Strategies with the Sponsor

Convey to Sponsor disappointment in negotiations thus far and potentially take a more circumspect and patient
approach going forward

> Signal to Sponsor that the Committee will not agree to a deal in proximity of the most recent offer

> Push back with conviction, arguing that even with a discount to broker values and a discount to CoolCo multiple, the unit
value is close to our offer

> Strong rate environment may lead to NAV accretion over time from retained cash flow and/or higher asset assessments
> Sponsor and management may be required to address issue on an earnings call, exerting additional pressure

@ Reaquest Permission to solicit potential third-party buyers
> Seek price discovery to see if other buyers can deliver superior value for whole or parts of the fleet

© Engage third-party consultant on vessel valuations
> Provides additional view on vessel value that focuses on charter-adjusted values at levels that might clear the market

» Perspective on ability to monetize fleet in S&P market or pursue monetization via sale-leaseback and portfolio run-off
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Transactions with publicly disclosed initial offers

Final Transaction Premium
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($ in millions, except per unit data)

W Strong contracted cash flow in 1H 2023 will increase NAV through discussions / closing

B As aresult of de minimis distributions, substantially all of the cash flow generation increases NAV/

GLOP Internally Adjusted
Broker Values (Feb-23)

Unadjusted Broker Values (Feb-23)
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Less: Charter Adjustment (5116.8) NA NA NA NA
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° Selected Potential Third-Party Buyers

Potential buyers may be interested in the entire fleet or selected assets

Entire Fleet

Stonepeak /
GO0LCO ENERGOS
INFRASTRUGTURE _‘/

seapeak

Selected Assets for FSRU Conversion

==t A= & Newrortress

HOEGH LNG anerey
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Summary of Sponsor Counterproposal

Key Developments Since Last Meeting

B On March 17, 2023, Evercore, on behalf of the Conflicts Committee, conveyed the counterproposal to GasLog
Ltd. of $9.10 per common unit with the provision for majority of the minority

B On March 29, 2023, GasLog Ltd. responded with its own counterproposal, increasing the proposed cash
consideration from $8.10 to $8.38 per GasLog Partners common unit and continuing its insistence on no
majority of the minority provision

» Gaslog Ltd. has requested a response by Friday, March 31t

W Evercore has requested an updated corporate model from management to address the following recent
developments:

» GasLog Partners entered into the sale-leaseback of the GasLog Sydney with CDB Leasing

» Management provided the Board with an update on the Venice Energy FSRU project, indicating potential
delays and adjustments to contractual terms

» Management indicated that it believes the Conflicts Committee has the latest financial projections, but will
check internally for updated materials
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Summary of Sponsor Counterproposal

Analysis at Various Prices ($ in millions, except per unit data)
Tz Wiz Wi | a1 W aAm e
Sponsor _Sponsor _Sponsor | _Sponsor | Committee_Committee_Committee
T

GasLog Partnrs Common UnitValue §70 sz sat0 ) sasm | S850  $875 S0 S0 So85 1000
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GLOP Unit Price Performance
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Il. Preliminary Valuation Findings
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Preliminary Valuation Summary
For Reference Only
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GLOP Fleet Valuation Detail

GLOP Fleet Summary

($ in millions)
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Preliminary Findings

Discounted Cash Flow — Assumptions

®  Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows:

> Discounted the projected cash flows to January 1, 2023 under midterm convention

» EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections

» Assumes a tax rate of 0.0%

»  Mid-point discount rate of 9.5% utilizing WACC based on Capital Asset Pricing Model

» Terminal value based on a 4.0x to 6.0x EBITDA exit multiple

-
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Discounted Cash Flow of GasLog Partners

($ in millions, except per unit data)

For the Years Ending December 31, EBITDA
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Preliminary Findings

Exit EV / EBITDA Considerations Based on Fleet Age and Type (8 in millions)
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Preliminary Findings

Peer Trading — Overview of Peers

Remaining
Company Charter Length Age of Fleet Overview of Business
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Peer Trading — EV / EBITDA
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GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers
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Peer Trading - P / NAV
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Selected Precedent Transactions — Cash / Partial Cash — P / NAV
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Peer Group Trading: EV / EBITDA

($ in millions, except per unit data)
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P/ NAV Multiples (8 in millions, except per unit data)
Peer Group Trading - P/ NAV
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Precedent MLP Premiums Paid
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Precedent MLP Premiums Paid in Transactions with Publicly Disclosed Initial Offers
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Comparison of Firm Charter Revenue to Market

Charter Mark-to-Market Adjustment (Firm Period)

($ in millions, except per day / unit data)
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GaslLog Partners: Weighted Average Cost of Capital

($ in millions, except per unit data)
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GasLog Partners: Weighted Average Cost of Capital (Cont’d)

Corporate Credit Market Trends
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These materials have been prepared by Evercore Group L.L.C. (*Evercore’) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Introduction

Executive Summary

m Evercore Group LLC (‘Evercore”) is pleased to provide the materials herein to the Conflicts Committee of the Board of Directors
(the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the “Partnership’, “GasLog
Partners” or “GLOP"), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG") to acqire all outstanding
common units not owned by GLOG for cash consideration (the “Proposed Transaction”)

>

GLOG proposes that the GLOP unaffliated unitholders (the “Unaffiliated Unitholders") exchange each owned common unit
for the right to receive $8.52 in cash per common unit, consisting in part of a special distribution by the Partnership of $2.33
per common unit (the “Proposed Consideration”)

* The Proposed Consideration represents a 22.1% premium to GLOP's unaffected closing unit price of $6.98 on January
24, 2023, one day prior to the Sponsor's original offer of $7.70 per common unit (the “Initial Offer”), and a 1.2% premium
to GLOP's closing unit price of $8.42 as of March 31, 2023

~ The Proposed Consideration represents a 10.6% increase from the Initial Offer, which represented a 10.3% premium
to GLOP's unaffected closing unit price of $6.98 as of January 24, 2023

®  The following materials review the Proposed Transaction, and include:

>

An introduction, including an overview of the Proposed Transaction, a summary of proposed terms, a review of GLOP’s
trading performance and an analysis of financial metrics implied by the Proposed Transaction

An overview of GLOP's current market situation and business overview

A eview of the financial projections for GLOP as provided by Partnership Management and a review of the assumptions
utilized by Partnership Management in deriving such financial projections

A preliminary valuation of the common units

Evercore 4
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Summary of Proposed Transaction

Key Terms

Buyer

Proposed
Transaction
Summary

Proposed
Consideration

v

GasLog Ltd., (the “Sponsor”) which currently owns 30.2% of the GasLog Partners common units and
the general partner units

GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global
Energy and Infrastructure Funds

On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire each common unit it did
not already owned (~36mm publicly owned units)

$8.52 in cash per common unit not owned by GasLog Ltd.
Sponsor has stated that it is not interested in selling any of its equity position
Subject to approval of Conflicts Committee and Board of Directors of GasLog Partners

Subject to approval of a simple majority of common unitholders (as opposed to a ‘majority of the
minority”)

Othegitoms Preferred units to remain intact and not redeemed
No financing contingency
Class B units to be cancelled immediately prior to the transaction
Other customary closing conditions
EVERCORE 5 . AS’LO o

‘Source: GasLog Pariers management
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Introduction

® Evercore Group LLC (‘Evercore’) is pleased to present to the Conflicts Committee of the Board of Directors (the “Conflicts
Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the “Partnership”, “GasLog Partners” or
“GLOP”)

= In this presentation we provide an overview of Evercore, its Maritime and Energy groups and their Special / Conflicts Committee
advisory experience as well as how we would work with the Conflicts Committee in response to the unsolicited, non-binding
proposal from GasLog Ltd. (the “Sponsor” or “GLOG") to acquire all outstanding common units not owned by GLOG in exchange
for the right to receive $7.70 in cash per unit, consisting in part of a special distribution by the Partnership of $2.33 per common
unit (‘Proposed Transaction”)

®  Evercore is uniquely positioned to serve as financial advisor to the Conflicts Committee given its Maritime and MLP experience
and significant experience advising Conflicts Committees on similar situations

> The Evercore team is comprised of dedicated senior professional resources to ensure that the Conflicts Committee is in a
position to respond efficiently and effectively to the Transaction

> Our team has vast shipping, energy and MLP knowledge and M&A expertise

> We understand the GasLog Partners’ business well and Conflicts Committee and have worked effectively with the
Committee in the past

> Our team has worked on the most relevant comparable transactions and we have recent Conflicts Committee experience
managing complex process dynamics

Evercore is one of the leading firms advising Conflicts Committees - we deliver independent, senior judgment and
high-quality execution drawing on decades of relevant experience

Evercore 1 bt
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Unit Price Performance (Last 5 Years)
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GLOP Unit Price Performance
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GLOP’s Trading Performance Relative to its Peers

Indexed Common Unit Price Performance

Since 11420 Since 14121 Since 11122

450.0%

Prico Porformance Summary oo 1S 7 GG
To Unafactad Date (1124721 resouperemes s |
GosLog Parters (LP) Ean) e sk e
Flex LNG (CCap) w2 N9
Dynagas (MLP) e wew (%)
CPLP (uLP) A% mew  2s%)
Koot Ofihoe Partners ML) (LK) (@25%)  (7.8%)

3000% | ToProsont @3t -
GosLog Parters (LP) @) e o
Flox LNG (CCop) 2o amsms  as0x
Dynagas (MLP) s um @)

cPLP (LP)
Knot Ofishore Pariners (MLP)

1500%

©1%)
29%)

Non-Binding
Proposal (1/2523)

208.1%

1%
00% ©1%)
“62%)
(729%)
(150.0%)
20 6120 1130721 a2t w22 iz 3123
— GasLog Pariners (MLP) — Flex LNG (C-Corp.) — Dynagas (MLP)
— CPLP (MLP) ~— Knot Ofishore Partners (MLP) — Golar LNG Partners LP (MLP)
— Hoegh LNG Pariners LP (MLP) — Excelerate Energy (C-Corp) — Cool Company (C. Corp.)
EVERCORE 8 -
GASLOG

‘Source: FactSet (431123)
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Introduction

Recent Trading Histogram

Since November 15, 1.0x of GLOP’s public float has turned over at an average price of nearly $8.00 per unit

Since Public Float Turnover (11/15/22)"

30.7% 0.8 ki

Low Unit High Unit
Price: $6.18 Price: $9.20
Date: 1/9/23 Date: 2/21/23

L 16.8%
13.1%
02¢

00c o6%
2% 4 450
=] I

$6.00 - $6.50 $6.50 - §7.00 $7.00-57.50 $7.50 - $8.00 $8.00-$8.50 $8.50 - $9.00 $9.00-59.50

Year-to-Date

Tow Uit
Price: $6.18
q 08¢
Date: 119723 one
Fiigh Uit
Price: $9.20
216% Date: 221123
v
32% 84%
0ox
3 I
$6.00-36.50 $6.50-57.00 $700-5750 $750-58.00 $8.00-58.50 $8.50-59.00 59.00-59.50
B Percent of Units Traded Over Period  — Cumulative Multple of Publc Float
EVERCORE 9 -
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Note s o cosin pice it Pulc ot definec 35 comon s hld by s urafsted i h Sycrscr PARTNERS

17 1111522 16t st dato from wich GLOP's uit ading volume o presant excasds fs publc float




image229.jpeg
Introduction

Confidential

Analysis at Various Prices

($ in millions, except per unit data)

[Offer Dat 12423 3M023  3ATZ3 3129723 : ESCEN 33023 3M923 3523 3423
(otteror: Sponsor _ Sponsor _ Sponsor _ Sponsor | Sponsor | Committeo Committse Committoo Committos|
GasLog Partners Common Urit Value s770  sse2  safo se3 | sesz | se7s S0 Set0  s9ss  $1000
(9 Total Unis Oustanding 54285 54285 54285 54285 | 54285 | 54285 54285 54285 54285 54285
Implod Euty Valuo ses sas s ses | sea | S5 sas  ses s s
(+) Gross Debtas of December 31,2022 85 o5 085 o8s | oss 1 85 985 o5 085 o5
(-)Cash and Cash Equialents @) e e ) e @) ey ey @y e
(4)Liquidation Value of Preferred Equity 201 201 201 91, 291 1 o2t 201 291 201 291
Implied Enterprise Value $1470  $1488  $1492  $1,507 | $1515 : $1527  $1541  $1546  $1.587  $1595
promiums i i
Unaffected UnitPrice as of January 24, 2023 0% rae%  deo%  2oa% | z21% | 2sax  2ae% e autk s
Unaffected 10-Day WiAP Ta2% 189%  201%  243% | 264% | 208%  335%  350%  461%  483%
Unaffected 30-Day WAP 134%  181%  193%  234% ) 255% : 289%  326%  34.1%  451%  47.3%
e o 51,5555 W G e ol Tk Ll e G o ke
Implied Price /NAV { !
Assuming 10.0% Discountto Appraised Value $819  0s4x  08Bc 099 102 | 104 | 107«  110c  1itx 120k 122
Assuming No Premium /Discount o fppraised Value 1155 067 063 070 073 ! o074 ! o7 o7 o9 oss  osr
ooy ook Pl e s Us2:  bsu  bsai  osel M o ) b aeo 06t oss a7
P —— ] i
Enterprise Value / 2022A EBITDA 274 sac  sax  Sax S5y S5 | 56 56 56x  SBx 5B
Enterprise Value / 2023E EBITDA 200 51 51 52 s2 1 52 | s3 53 53 55 55
E e i onthe o = % e 5 Gl Bl & & s
Enterprise Value / 2025E EBITDA 226 65 66 66 67 | 67 : 68 68 69 70 71
EBITDA Multiles (Stil Research) | I
Enterprise Value / 20236 EBITDA s273 sax  sax  ss sslossc | osec  se sm sm sa
S M B m B BN E B w5 w5
Distribution Yield (GLOP Mgmt,) i i
20238 004 0S%  05% 0%  05% | 05% | O0S%  04%  04%  04%  04%
EVERCORE 10 P
GASLOG

‘Source: GasLog Pariners management, publcfings, FactSe (33123)
1. Ploase rfer t page 28 for charer-adjusted Net Asset Value calcuiatons
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Public Market Data and Debt Overview

Public Market Overview

($ in millions, except per unit data)

Capital Structure (As of 12/31/22)

Proposed Based on Book Value
Current _ Consideration _Unaffected Total Debt $985
GLOP Common Uit Price $8.42 $8.52 $6.98 () Cash and Equivalents (223)
‘52-Week High 027 927 927
52-Week Low 4.30 430 430 NetDett 781
Fuly-Dited Units Outstanding 54285 54285 54285 Book Vaiue of Common Equity soe2
‘Market Capitaiization ES] ER $375 Book Value of Prefemed Equity 201
(+) Preferred Units 201 201 201
(#) Tl Deb Outstanding pid Pt gty Enterprise Value (Book Value) $1.734
) Cash'and Cash Poutustents @2) 223) 223 Net Debt / Enterprise Value (Book Value) 43.9%
Enterprise Value 1,510 $1515 s ek it S AR i
Net Debt + Prefemred / 2023E EBITDA 38
Implied Multiples [ o
Proposd Net Debt + Preferred / 2024E EBITDA 5.0x
Metric _ Cument _Consideration _Unaffected
EV/EBIDA (Stifel)’
20220 sars 55 55 52
2023 273 55 55 52 Debt Overview
20248 21 72 72 68
T Gross Cross Collateral
Sk i 5 o 5 Facilty Amount Maturity _Rate ___with GLOG
20236 200 52 52 oy $450 Millon Partnership Faciity 5250 Feb24 L +2.10% No
20048 269 56 56 58 BNPP 5260 Millon Fac 194 w25 L2 70% No
DNB $194 Milion Facilty 126 025 S +296% No
Distibution Yields (Mgmt) $1.3Bilion GasLog ECA Faciity 361  Mar27 L+1.80%  Yes
20224 s0.04 05% o0s% 06% GasLog Shanghai SLB 45 Ou2o 32% No
2023E 0.04 0.5% 0.5% 0.6% Methane Heather Sally SLB 17 Jun25 3.03% No
20248 004 05% 05% 0% Total E3
Price / Net Asset Value.
Appraisal NAV? $11.55 0.73x. 0.74x 0.60x.
Stifel Research NAV' 921 0.91 0.92 075
Source: Pt finge, FctSl (43123, Wl St Reserc, Clasons
3TN ki i NAV aimetes b o Sl (15433 th cry analyst il an pdsed,comprhnsiperspeciv sne th ofrdee
. amed o s oo pag 25, ppng chan bt 1 veog of F s oo skt vlos b of SRS
-
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Situation Overview

Charter Overview ($ in millions, except per day data)

GasLog Partners has a revenue-weighted average charter duration of 1.5 years

Propusion  Buit Capaciy Cparirree S.::.., Sl 7122 | 2524 2025 2026 2027 | 202 220 | 30| 203 |
T PN | | | D
GasLog Gresce TFDE 2016 174000 189 85926 ]

Methane Becki Anne TFDE 2010 170,000 157 82,500 e

‘GasLog Gibraltar TFDE 2016 174000 196 81,000 (]

GasLog Geneva TFDE 2016 174,000 19 81,000 L]

GasLog Shanghai TFDE 2013 155000 657 86,000 G

‘GasLog Santiago TFDE 2013 155000 155 67,000 Y

Solaris TFDE 2014 155000 161 149.750 2

GasLog Seatts woE s im0 s s (@

GasLog Sydney TFDE 2013 155000 1857 97,000 [ 2

Melhan HeaerSaly  Steam 2007 145,000 » 2w §

Methane Jane Eizabeth ~ Steam 2006 145,000 58 2600 Creess

Methane Rita Andrea Steam 2006 145000 58 66,000 ]

Velhane AlsonVicloria  Seam 2007 145,000 o w0 @

I Firm Period [ Optional Period Available [l Out of fieet

‘Sousce: Gastog Parinrs mansgement
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Situation Overview

GLOP Financial Projections — Assumptions

= The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management:
> Revenue:
Al options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 2026, (i)
Shell's option with GasLog Greece in March 2026 and (i) GasLog Glasgow in June 2026 — these represent anticipated out-of-the-money
options for the charterer
« Upon charter / option expiry, vessels are operated on the spot market thereatter based on the TCE forecast as set forth below:
2023 _2024E 20256 _2026E 2027

$000/Day (Gross)
TFDES (1550) $85 75  $65  $55  $65
TFDEs (170k- 174k) 105 E3 8 75 85
Steams 52 50 40 s 40

« The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day
« The Methane Heather Sally and GasLog Shanghai are retumed to their lessors in 2025 and 2026, respectively

-~ There are no repurchase or obligations options for the Methane Heather Sally and GasLog Shanghai
 Vessel utiization (off-hire / off charter) factored into TCE rates above, with an additional 0.5 unexpected off hire days per quarter

> Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in
2023, escalated 1% annually thereafter

> G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd.
> Capital expenditures:

« Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k - 174k TFDE
vessels every five years

« EEXUCII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking
« Total capital expenditures of $138.7 million (2023: $13.8 million, 2024: $50.0 million, 2025: $74.9 million) for Venice FSRU project
> Financing assumptions:

« $450 millon facity due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in
November 2023 with a new ~$196 million secured facilty for GasLog Santiago, GasLog Sydney and GasLog Seattle

= $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt
funded on delivery as part of the Venice FSRU project

= Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities

«$87.4 million balance of Series B preferred equity assumed fully redeemed in March 2023 and $76.5 million balance of Series C
preferred equity assumed fully redeemed in March 2024

EVERCORE 14 -

GASLOG
‘Source: GasLog Pariers managament PARTNERS
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GLOP Financial Projections

($ in millions, except per unit data)

For the Years Ending December 31,

20228 2023 2024E 2025E 2026 2027E
Average Vessels On the Water 15 “ u 14 3 12
Number of Dry-docks - 4 1 2 5 -
Number of Spot Vessels at the End of Period - 3 4 7 7 7
Rewenue 53643 $376.6 $356.5 $3106 3096 $320.4
(-) Direct Operating Expenses (124) (68.8) (69.2) ©67.6) (10.4) (65.4)
)G8A (75) (183) (18.2) (73) (17.0) (168)
EBITDA s274.4 5289.5 5269.0 s225.7 s2222 52383
(-) Change in Working Capital 26 (153) (1.1) ©7) 02) ©.0)
(-) Net Capital Expenditures (25) (382) (54.6) (©0.8) (8.0 .
() Other 02 = = 2 5 w
Unlevered Free Cash Flow $274.6 $236.0 52133 $134.2 $194.1 52383
(-) Interest Expense (@3.1) (58.9) (55.8) (51.4) @3.1) (3756)
(+) Financial income 20 44 = = = -
) Preferred Equity Distribution ©7.0) (198) (129) (11.0) (11.0) (11.8)
Levered Free Cash Flow $206.5 1617 $1447 5719 $140.0 $189.0
) Debt Amortization (1157) (111.8) (1082) (106.4) (1108) ©7.9)
Levered Free Cash Flow After Debt Amortization $90.8 $49.9 $36.5 (534.6) 5292 $91.0
(-) Total Distributions @1) @1) @1) @2) @2) 22)
Levered FCF After Distributions Surplus / (Deficit) $88.7 478 $344 ($36.7) $27.0 $88.9
Total Common Units Outstanding 52768 53.183 53.59 54013 54013 54013
Unlevered FCF per Unit $5.20 s4.44 5398 5248 $3.59 saat
Levered FCF per Unit 391 3.04 270 1.33 2.59 3.50
Levered FCF After Debt Amortization per Unit 172 0.94 0.68 (0.64) 0.54 169
Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04
Saurce: Gastog Parners mangement
EVERCORE P
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This Team is Senior, Experienced and Prepared to Assist the Conflicts
Committee in All Aspects of the Assignment

Senior Leadership
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Barclays (11-'13) Adanoging Diecior Credit Suisse (15 -'17)
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Our Team’s Conflicts Committee Experience In Shipping and Energy Transactions
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GLOP Financial Projections — Sources and Uses

For the Years Ending December 31,

($ in millions, except per unit data)

2022 20238 2024E 2025E 2026 20276

Sources
Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 478 $34.4 (536.7) $27.0 $88.9
Stock-Based Compensation 08 07 07 08 08 08
Proceeds from Refinancing - 2104 333 2055 2584 <
Proceeds from Sale of Steam Vessel 525 z z < . .
Cash from Balance Sheet - 508 94 s : s

Total Sources $1419 $318.8 $77.9 52596 $286.1 897
Uses
Debt Refinanced $65.1 s227.1 - 52456 s245.4 $-
Financing Fees 00 43 13 44 19 03
Prefered Repurchased’ 492 874 765 = = .
Cash to Balance Sheet 276 - - 96 389 894

Total Uses S1419 $318.8 $77.9 52596 $286.1 $89.7
Capitalization
Debt 59845 s858.1 7852 §728.0 $630.6 $534.3
) Cash (2231) (163.3) (1538) (1635) ©024) (291.7)

‘Net Debt $761.4 $694.8 $631.3 $564.5 $428.2 52426
(+) Liquidation Value of Preferred Equity' 2911 2037 1271 1271 1271 1271

‘Net Debt + Preferred Equity $1.0525 $698.5 7585 6916 $555.3 $369.7

LTM Leverage
Debt / EBITDA 36x 3.0x 29¢ 32 28¢ 22¢
Net Debt / EBITDA 28 24 23 25 19 10
Debt + Prefered / EBITDA 46 37 34 a8 34 28
Net Debt + Prefered / EBITDA 38 31 28 a1 25 16

‘Saurce: GasLog Partners mansgement

1 Refcts i reprchase of ol cuttending Seres 3 mm) and Serie C (3 i) prefere unts i March 2023 and Werch 2024, respecivey

>
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Liquefaction Overview

®  Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022,
supporting rising LNG and gas prices that has persisted for the second half of 2022

®  After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on

production capacity increases

> The majority of projects under development (169million tonnes per year (“MTPA")) will come online in 2026 or later
> Outside of Qatar, 3 — 4 project in the U.S. are likely to reach FID in 2023

®  Demand forecasted to increase to 400+ MTPa in 2023

m Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet)

» While most of these vessels are contracted to specific projects, these vessels are delivered on schedule

> Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market,
creating issues with oversupply (e.g. all three large liquefication projects expected to go on-line in 2023 were delayed at least

2 years)
Natural Gas and LNG Prices (Historical and Futures)

Forecast LNG Vessel Supply and Demand

LNG Export (mm tons)

LNG Fleet (# of Vessels)

120 7
I
414 +5% e
s, o || Majority
% 662 I| Detivered
% 1| inNext3
2 % 1| Years
Ed !
B 0 T
2
e
ol
Moy Novzi Ma2z Novzz Mayz Novzd  Mayzs  Novz 221 a2 | 202 221 | 2026 202
sy KM (Futures) TIF - - —TTF (Futures) (Orderooct)
EVERCORE 17 -
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‘Source: Webber, Clrksons Research (March 2023, FactSet (V31123), CME Graup (¥31/23)
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Liquefaction and Regasification Capacity Outlook

Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA)

1,036 196 209 211
454 an 125 174
"7
i 108 106
8 86
85
” 27
” ” o
88
I ) m :
213
2022 2024 2025 2026+ 2023 2025 2026
— < Austalia —_ us China  ~SoutKorea =Japan  mOthers
‘Soree:Cikons report (March 2025)
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Asset Values: Newbuild and Secondhand Prices

174k cbm LNG Carrier Average Newbuild
(X-DF / MEGI Propulsion)

(8 in millions)

174k cbm LNG Carrier (5 Years)

253
5248 2485248524820
2t

‘Source: Claksons (March 2023)
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Asset Values: Secondhand Sale Prices

160k cbm LNG Carrier (5 years Old)

($ in millions)

160k cbm LNG Carrier (10 years Old)

s180 5180 5180 3163
s1p1 $1655165 5165

s1s0
$145 5145 5145 5145 5145 3145 3145

RIS IS

BT S

145k cbm LNG Carrier (10 years Old)

EA

s135 5135 5138 ras s $140 5140

S S SSE
stssis s siisstis sy s

DADDDD DD DD DD P
S ST P

P D

PELESE

145k cbm LNG Carrier (15 years Old)

PELP PSP LS EL P L LSS

55 555 555 555 855 (0o (oo
S48 346 548 S48 548 s4p S99 $49 340 540 549 540

P ELSE LS LSS LS LS LS

Evercore
‘Source:Glrkons (Harch 2023)
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S&P Overview ($ in millions)
LNG Asset Values and S&P Activity (2016 to Present) Recent LNG Acquisitions'
Pommmmmmmm—mmm ooy - aror | Total |ave. age| Ava. | vessel | pual
| Significant vessel salesinQ42021and | _ _ _ _ _ _ . = 'f: Price | (Years) [ cBM | Type | Fuel
' 1H 2022 =
= 2023 1 siee 9 160 ING
o " °
1131238 1 s 7 ous e @
22 a0 7 om0 rseu @
5200
6122 1o 1 10 rru @
_ 0 sz 4 10 425 2 e @
z 2
£ 1 Crinese
g o Eo o3 w2 1 s w1 owe @
H 2
2 z i Avg. LNG Asset Values and S&P Activity (2016 to Present)
E
g $100 E 3 S&P Activity Avg. 145k cbm Avg. 160k cbm
s 3 @ ot ships) Assot vaive Asset Valus
4 5108 $166
10 100 157
$50 12 85 156
1 82 160
4 82 152
3 82 145
- ) 1 82 145
Jan-16 Dec16 Dec17 Dec18 Dec-19 Dec20 Dec21 Dec22 - - F—— . - Y-
82 Frcia
s Activly Py 152
10 Year O Socandhand 145 cbm Values 55 jes. 0
5 Year Ok Socandhand 160K cbm Values i =mimgmed
%0 194
EVERCORE o
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LNGC Time Charter and Spot Rates (8 per day)
174k CBM
1YRTC Spot
600000 1 Gurrent 5210000  $77,500
$450,000 { 3 Year Average $146,231 $136,314

$300,000
5210000
$150,000
T N -~ $77.500
s-
Jan-tg Aug19 Mar20 Oct20 May-21 Jan22 Aug22 Mar-23
160k CBM
1YRTC Spot
$600.000 1 Gyrent $145000  $63,000
5450000 | 3 Year Average $115019  $106.284
5 Year Average $89.374  $87552
$300.000 1 10 vear Average $89.374
150,000 $145,000
5-
Jan-19 Aug-19 Mar-20 Oct20 May-21 Jan22 Aug22 Mar23
145k CBM
1YRTC Spot
250,000  Curent $80.000  $42500
200000 | 3 Year Average $61052  $63.252
5 Year Average $52326  $54.780 ~
S150.000 110 vear Average $52326  $54.780 il
$100,000 iy
$50000 =
s-
Jan-19 Aug-19 Mar-20 Oct20 May-21 Jan22 Aug22 Mar.23
= Time Charter ==+ Spot
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Management Forecast vs Stifel and Historical Spot Rates (8000s per day)

145K CBM Carrier Spot Rates'

3yr Average: $63.3k  Syr Average: $54.8k

. NA NA NA NA NA NA

20238 2024E 20056 2066 2027E

160K CBM Carrier Spot Rates

3yr Average: $106.3k  Syr Average: $87.6k
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Summary
For Reference Only
1
1
Trading Procedents
Adjusted eV 2025 EVI2024€ | Prico / Not Assot | Prico / Not Assot
Appraisal NAV' EBITDA EBITDA Value' Value'
s3000
Current Trading Price:
s8.42
52000
s14.92
$13.24
1011
$10.00 $9.27 s

oo - - -- - - -

e o Wi

$4.30
o] waco | meeemon | zueesmon | pprasa hoprasal | BasedonanLow
o i Multipe: Muitle: | P/ NAV Multple: | P/ NAV Muliple: [and High of Past 52
Amssaiave| ammEreT 50x-6.0x 55x-6.50 0.55x - 0.80¢ 0.70x- 1.05¢ Weeks Besed o 2510 ol
(100%) - 100% 75th percenie o |  Based on Stiel
the One-Day and 30| Price Tar
pr———— reoe = o
Multie:
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Preliminary Valuation

GLOP Fleet Valuation Detail (8 in millions)
GLOP Fleet Summary GasLog Partners NAV per U

Charter-Froe Appraiat Chartor Ad Charter Free Gross Asset Value (roker Average) stazr
Vessel Engine _Built _Cbm _ Fearnleys Braemar _ Avg. MM Value (] es Madk.o-Market ©5)
Chartor Adjusted Gross Assot Valus, s

GasLog Geneva TFDE 2016 174k 5201 5190 $19 (2)  s1 (#) Cash and Cash Equivalents po
GasLog Glratar woE e K om0 18 @ 1. )Nt Working Copral @
) Preferred Eqity o)
GasLog Glasgow TFDE 2016 174k 199 190 195 @n 158 (2) Total Debt Outstanding” (985)
. Net Assot Value sez7

GasLog Greece TFDE 2016 174k 197 180 189 @) 155 (%) Total Units Outstanding 54285
Solaris TFDE 2014 155k 160 82 161 5 166 INAV/poF Colni i Uolt S5
Implied Curent Price / NAV 073

Methane Becki Amne  TFOE 2010 170 145 17 o e

Sensitivity Analysis

‘GasLog Santiago TOE 2013 185k 48 w2 15 a1 W B
GasLog Sydney TOE 2013 185k 48 w2 15 - s B Appiid Sensitvty Range

O For Reference Only g SO0
GasLog Seattle TE 2013 sk 150 8 15 BT stz

o Sz SE W
Methane Alison Victoria  Steam 2007 145k 65 59 6 @ e o5t
it e S b o = M
150K) (100%) WS | (50% 00% 50% 10.0% 150%

Methane RitaAndrea  Steam 2006 145k 60 6 8 3 61 Research 7
Promium (Discount)o Total Charter Free Appraised Value

2
8
8

GasLog Shanghai TFDE 2013 155 st8 st8 655 sis 65°

Methane Heather Sally ~ Steam 2007 145k st st 28 sL8. 2° pliie MaV Fod Ui (himuiag i Apyritin INbively

4 sos2 $1040 $1098 $1155 $1213

Gross Asset Value $1734  s1733 | s1827|  (s9s)| $1732 5751 $800 $866 S92 I

‘Source: Companyfings, Fearreys and Braemr (February 2023) 083 A70x 078 080 0AS 0S0 088 100c 10%
Noto Balance shoot figures based on iscal yer ended 12131122 Price / Net Asset Value per Common Unit

1. Profamad oquly valued a uidaton preferenca of $25 pr i, Prafred equiy market value of $268 8mm as of 331723

2 nchudes lease labites

'3 Basod on GLOP uni price of $8.42 35 o 33123

Evercore 27 -
4 it Marko-Marko besed o r o oy it Sponsorprvid comparatls ke ees, sssuring 30.25% discoun st and a 630123 vauation e GASLOG
5 GasLog Grasce apprasal s o Decerroer 1. 2022, as s apprarsl a5 of February 25, 2023 s o ot bean prvided by Gasog Parters Management PARTNERS
& Rafecksprocont vae of o asaback operaing casn lows, a provded by Spoor on 17123
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Preliminary Valuation

Discounted Cash Flow — Assumptions

®  Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows:

» Discounted the projected cash flows to January 1, 2023 under midterm convention

» EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections

» Assumes a tax rate of 0.0%

»  Mid-point discount rate of 9.25% utilizing WACC based on Capital Asset Pricing Model

» Terminal value based on a 4.0x to 6.0x EBITDA exit multiple

-
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Discounted Cash Flow of GasLog Partners

($ in millions, except per unit data)

For the Years Ending December 31, EBITDA
2023E 2024E 2025€ 2027E Multiple
EBITDA 52805 $269.0 $2257 5238.3 52383
(-) Capital Expenditures (382) (54.6) (©08) :
(-) Change in Working Capital (153) .1 ©7) ©0)
(2) Other ftems £ z L 5
Unlevered Free Cash Flow $236.0 52133 $1342 52383
Terminal Value Exit EBITDA Multiple 5.00x
Terminal Value $1.1915
PV of Terminal Value at 9.25% Discount Rate 7656
(+) PV of Unlevered Free Cash Flow at 9.25% Discount Rate 8226
Implied Enterprise Value $1,588.2
(-) Total Debt Outstanding as of January 1, 2023" (984.5)
(+) Cash and Cash Equialents as of January 1, 2023 2231
() Preferred Equity? (291.1)
Implied Equity Value $535.7
Total Units as of January 1, 2023° 54.285
Implied Value per Unit $9.87
EBITDA Exit Multiple
3.00x 4.00x 5.00x 6.00x 7.00x
825%[ sa95 $7.90 $10.86 $13.81 $16.76
Glamsn| ass 747 10.36 1324 1613
| 9.25% 4.23 7.05 9.87 12.69 1551
075%| 388 6.64 939 12.15 14.91
10.25% | 354 623 893 1162 14.32
‘Source: GasLog Partnrs mansgament, pubic inge
T ncces Emancing Lossos
2 Ligadton vaun 2 of January 1, 2023
3 incudes genera pariner common and Class 8 uris
EVERCORE 29 P

GASLOG
PARTNERS




image249.jpeg
Confidential

Preliminary Valuation

Exit EV / EBITDA Considerations Based on Fleet Age and Type (8 in millions)
Three Year Average Five Year Average
174k CBM TFDE Vessels 160k CBM TFDE Vessels 145k CBM Steam Vessels
Implied EV / EBITDA' Implied EV / EBITDA' Implied EV / EBITDA! GLOP Fleet

Number of Vessels (2027)

60x
Multiple 5.6x
Degradation K
over
SYears 4 ST 160K CBM
4.0x Uzns
33
Age of Vessels
Age (Years)
20232027
145k CBM Steam 16 21
160k CBM TFDE 9 14

174k CBM TFDE ¥ 12
Newbuild 5Yroid 5Yrod 10-Yr Old 10-Yr Od 15-Yr Old

Vessel
EBITDA

Source Glrksons, GLC
¥

managemert

“Assumes crarr raas of 5145+, ~580% an 552K pa day or 174k TFDE, 160k TFDE and seam vesses respecly ased on verage e TC for measurament period (s for 174k TFDE and s o 160k TFDE and
Sioam vessee: Adsmes aperaing axpane of $13.700, 514,700 511 000 perdayfor 174k TFDE. 60w TFDE and 145k S vesaos respecovly. based on 2023 seimels hom GLOP Fhancl Prjecione
Evercore 30 -
2 Based on Clrkaons isorical data GASLOG
3 Give e dta for 51 o vesel. 2020 values axrapolied asuming same average rlative arcenlage change inpricng beween nowbuld and - o vessel s n 2021 and 2022 PARTNERS
b

b

Given i datafor 10.r O vessol, 2018, 2019 and 2020 values exrapolated assuring Sam avrage olaivo percentage change n prcing betwoe 5.yt old and 1041 old vessels 2 n 2021 and 2022
G Mt ek ok 15y il vamanle, S90S M 01 willann snisapulsled eamuislng saing farosergs saliiivs pusnaiteg thcags 1 peiiing Belman 10 3 ald dact 13-yt ol wasiealh n 18 2E). 2 2nd 205
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Peer Trading — Overview of Peers

Remaining
Company Charter Length Age of Fleet Overview of Business
¢ = Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5
170k+ TFDES
GASLOG 3 109 = Significant spot exposure in 2024+

PARTNERS = MLP structure

ExceLERATE
) ENERGY

63 133 = FSRU-focused business with long-term charters and limited spot exposure

n.Ex e |

= Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom
49) byNAGAS 62 127 and 3 other 155K TFDE vessels
= MLP stucture

7815.1 16170 = Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7
(LNGC Only / (LNGC Only / LNGC (2020+ builds with long term charters)
dale Full Fleet) Full Fleet) = MLP structure
= Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE
vessels
CeoLwo NA 72 = Significant spot exposure
= Listed on NYSE and Norwegian exchange

EVERCORE 31 -
Source: Parinrep and Company websias and finge, Wl Stee researh sastog
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Peer Comparison

Fleet Count' Average Charter Duration (Years)?
14 m nee
13 = FSRU 78
1
o 63 62
7
o 3s
15
1 m
>
- @  oowco e EEEL Sowes ;. EEE wmr b & coOLCO
OAHOS . sanes
Average Fleet Age (Years)® jend Yield*
133 127
109
72
45%
34
16
[ 0.6% 05% NA
> = )
castos  wEEr Gowes  COOO @) - castos  GPOLDO 2 v

‘Soutce: Partership/ Company webses and fiings, Clarksons
Note: CPLP fgres exchaded 15 dryouk and contanérap veseel. ConlCo figurss o form for sale of Golar Sl whih closed inMarch 2023
1 Diciosa oot count 2 o V51123

Evercore 32
2
3
5

Figuros a of 31/23; COOL avg charte duraion notdislosed
Figures 2 of 431123
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FactSet (Y31723). Flax LNG axcludes $0.25 spacial dividend paid in Q1 2023, In November 2022, CooiCo announced il inlantion o instale & variable dividend, the frat of which will be paid in Q1 2023,
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Peer Trading — EV / EBITDA

oumien (35

(Yrs.)

GLOP metrics based on
GLOP's unaffected unit

of 1124123

ice of $6.98

°
5

2023E Median: 6.8x

-

castog'

Management  Wall Street Research

e Soynasas Exmm COOLO

ENEREY

“EV/2023E EBITDA = EV/2024E EBITDA

Source: Parinersp websis and fings, Wal Strost rosearch, FactSet (33123)
Note: GLOP EBITDA estmas reprecert Sfel (112529 asimates: Management EBITDA fgure sssumes executon o Project Venice
11" Basadt on Stfel research (124/23)
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GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers

EV/NTM EBITDA

Xone 3 Yoek: Biyesc | Over the last five years, GLOP
Average Average Average | has raded ata 1.0x discount
Gaslog Partners 49x 5.8¢ 6.6x% ~~-| tothe peer average, and the
16.0x Dynagas 7.4x 8.1x 8.5¢ | one-and three-year average
Capital Product Partners 6.8x 6.2x 5.6x discount is closer to 2.0-3.0x
Excelerate Energy’ 10.1x
14.0x Flex LNG, 106x 9.0x 8.7x
CoolCo? 57x
[Average (Excluding GLOP) 84x
12.0x
10.9x
10.0x
8.0x 7.0x
6.6x
6.0x 6.4x
5.0
58x
4.0x
20x
0.0x
11118 11116118 1011119 8/15120 630121 515122 3/31/23
——Gaslog Partners  ——Dynagas Capital Product Partners ~ —— Excelerate Energy ~ ——FlexLNG ~ ——CoolCo
EVERCORE 34 -
GASLOG

Source: FactSet (331723)
17 Excolerale Energy IPO on /13722
2. GoolCo began trading on 22222
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Peer Trading - P / NAV

Wall Street Research Analyst NAV

GLOP metrics based on
GLOP’s unaffected unit
price of $6.98 as of
1124123

0750

0.60x

111x

057x

Mean
Median

NA

PINAV
0.68x
057x

NA

-1 -
GAsLOG GAsLoG?

Broker Appraisal  Wall Street Research

@ CeoLwo

A

‘Source: Parierstip websie an fings, Wal Stroet resaarch, FactSel (Y31123)

1. Based on the average of Feamleys and Braemar
2 NAV on Sl researeh (12423)
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Evercore is the most active shipping advisor and 70% of our M&A mandates have been Special

Committee work
Advising Advised Advised Advised Advised Advised Advised Advised
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= e = le' EA TRADE B
Configential e on 2 $320mm ssle ot 9
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Preliminary Valuation
Selected Precedent Transactions — Cash / Partial Cash — P / NAV

($ in millions)

1.06x 1,08
093
| W SR S — f——— — .
I I I : i
3t siaite 1011 1013122 11321 22201 1021 s125/22
Teekay Golar LNG TeskayLNG  Hoegh LNG
Target Gl DryShips. Offchay,  Grindrod Shipping  Gepy L1 GasLog psiec e Foldgs Lid
Taylor Mariime  New Fortress Stonepeak Hoegh LNG
Acquiror Seaspan SPllHoldings ~ Brookfeld ey Enonay BlackRock i icircslend
Business Type Tem Mixed Mixed Mixed Mixed Tem Tem Tem
Transaction Value 51600 s s4382 $565 $1.906 54858 $6.179 774
Consideration
iy Mixed Cash Cash Cash Mixed Cash Cash Cash
Average Fleet Age 3years 6 years 8 years 7 years 13 years 5 years 10 years 9years
W Shipping Transaction 1 LNG Transaction
‘Source: Pubic fings, press releases,investor presenatons FactSet, Capal 0, Wal Sret reseach, Evercor estmates
~
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Peer Group Trading: EV / EBITDA

($ in millions, except per unit data)

2023E EBITDA

[ wvewe | Fled e Farge mpled Valuation
High - High

EV/ 2023€ EBITDA 5.0x $1448 - $1,737
implied Enterprise Value $1,448 - $1,737
Less: Total Debt as of January 1, 20232 (985)
Plus: Cash and Cash Equivalents as of January 1, 2023 223
Less: Preferred Equity® (291)
implied Equity Value Range $395 $685
Total Units as of January 1, 2023* 54.285
implied Value per Unit $7.28 $12.61

2024E EBITDA

T ]

Apph-‘d IS

Implied Valuation

High o High

EV / 2024 EBITDA $1,480 - $1,749

implied Enterprise Value $1,480 - $1,749

Less: Total Debt as of January 1, 20232 (985)

Plus: Cash and Cash Equivalents as of January 1, 2023 223

Less: Preferred Equity® (291)

implied Equity Value Range $az7 $696

Total Units as of January 1, 2023° 54.285

implied Value per Unit $7.87 $12.83
EVERCORE 37 -
Source: GasLog Pariars mansgemer,pube firge GASLOG

7 incudes Fnancing Losses
2 Liicaton vlue 2 of January 1, 2023
B e e e Tt Cnan T A
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P/ NAV Multiples (8 in millions, except per unit data)
Peer Group Trading - P/ NAV

Low E High Low E High

Average Broker Appraised P / NAV' $627  0.55x - 0.80x $345 - $502
implied Equity Value Range $345 $502
Total Units as of January 1, 2023 54.285

implied Value per Unit $6.35 $9.24

Precedent Transaction Analysis - P / NAV

[ E High Low E High

Average Broker Appraised P / NAV' $627 070 - 1.05¢ $439 - $659
implied Equity Value Range $439 $659
Total Units as of January 1, 2023 54.285

implied Value per Unit $8.09 $12.13

Sourcs: GasLog Partners management, pubicfinge

1. Based on svrage Fabruary 2023 Clarkons and Foarreys pls charter Mark o Market based o i period oy with Sponsor-provided comparable marke! rales, assuming a 0.25% discount rate
2 inchudes Fnancing Leases

3 Lquidaton vae ss of January 1, 2023

& indudes generslpartner. common and Class B unis

Evercore 38 -
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Precedent MLP Premiums Paid

Promium’
Date Unaffocied 002y
Announced Acauiror  Target Consideration Spotprice Vwap

020123 Siocam ChemicalResources LLC  Sisecam Resources [P GashlorUnk o o
ovoeizs Philips 66 DCP Midsream, LP Cashfor-Unit 21% 5%
omaz2 PBF Energy. Inc. | PBF Logistcs LP Cast/Stockcfor-Unit (@0%) Ta2%
sz Shell USA. Inc./ Shell Midsream Partners, LP. Cashfor-Unit 250% 207%
osn2z2 Hartroe Partners, P/ Spragus Resources LP Cashfor-Unit 273% 20.1%
osi2522 Hoegh LNG Holdngs L Hoegh LNG Partnrs LP Cashifor-Unit 1354% 1035%
o522 Diamondback Energy  Ratler Midsream LP Stockfor-Unit 3% 87%
w222 Ergon, Inc./ Busknight Energy Partnrs, L. Cashfor-Unit sis% 0%
22021 BP plc/BP Midsream Pariners LP. Stockfor-Unit 0% 30%
102721 Philps 66  Philps 6 Parters LP s 100%
100421 Stonepaak Infasirucre Pariners / Teskay LNG Parters LP Cashfor-Unit 3% 76%
o8z321 Landimark Dividend  Lancmark nrastrucure Parners LP GashdorUnt man 0%
0305121 Chevron Corporaton  Notie Midstream Partners LP Stock for-Unit 7% 2%
21520 TC Energy Corporaton / TC PeLines, LP Stockfor-Unit 1a5% T00%
o220 CNX Resources Corporation | CNX Midstream Partners 2% 16.1%
227120 Ecuirans Midsiream Corporatin / EQM Midsream Parners, P Stockfor-Unit (15%) w12%)
e Blackstone Infrastrcture Partnrs  Tagass Energy LD GashdorUnt s 2%
1001119 Brookfied Business Partners L .  Teekay Offshore Partners LP. Cashifor-Unit 2% 9%
oweitg Energy Transter P / SemGroup Corporaton CashiUnitfor-Share s 0%
os21r19 Pemtina Pipelne Corporation  Kinder Morgan Canada Limited ‘Share-for-Share % s
osioita 1FM investors / Buckeye Parners, L P. Casnor-Unt 2%
osio8ita MPLX LP / Andeaver (Marathon Petrleum Corporation; Andeavor Logistcs LP) Uritfor-Uni 0s%
ounzrta UG Corporaton/ AmeriGas Partrrs, L. CashSiockfor-Unit 2%
e Arcight Energy Partners Fund V. L./ American Midstream, LP Cashifor-Unit 20%
o20sita SunCoke Energy Inc.  SunCoke Energy Pariners, L. Stockfor-Unit 2%
11268 ArLight Energy Parters Fund V1, LP.  Transhontaigne Partnrs LP. Gashdornt 6%
110818 Westem Gas Eqy Partnrs, LP | Wester Gas Pariners, LP Uritfor-Uni 1a8%
10022118 EnLink Midsiream, LLGEnLink Midsream Pariners, LP Uritfor-Uni. (6%
“onare Valero Energy Corporaton / Valero Energy Pariners LP Casnor-Unit %
1003118 AnteroMicslieam GP LP | Antero Midstream Parners LP CastStockcfor-Unit s6%
25th Quartle a7
Modian 15.0%
Al Transactions u
256%
%
2%
Cash Transactions A
1%

EVERCORE 39 -
GASLOG
‘Sousce:Bcombers FacSel. Pubic fings PARTNERS

17" VWVAP promims paid ro calcuated by dividing the valus of e ofr,define 2 tho xchanga raio multplie by e cosing price of e acqurors shares / units o e las radng day ror o announcement plus any cash
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Precedent MLP Premiums Paid in Transactions with Publicly Disclosed Initial Offers

Final Transaction Premium

e e
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‘Source: Boomberg, FactSe, Public fings
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Charter Mark-to-Market Adjustment
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Comparison of Firm Charter Revenue to Market

Charter Mark-to-Market Adjustment (Firm Period)

($ in millions, except per day / unit data)

Management Forecasts Markot Revenue Charter Markto Market
Vessel Revenue Op. Days Rev.PerDay | Revenue Op. Days Rev. Per Day | Delta NPV of Delta’
Gaslog Shanghai 522 o8 $86.0¢ 522 o0 $86.0c s- s-
GasLog Santiago 133 199 7.0c 20 199 14006 (1a5) (4
GasLog Sydney 3 . . - E . - -
Gaslog Seatte 211 26 12000 21 26 120,06 - -
Solaris e & 1a08k 64 & 0.0k 55 55
GasLog Greece a7 £ 50k 1218 £ 12500 @81 @38)
GasLog Glasgow o16 1,066 850 133 1,068 12500 @ )
GasLog Geneva 74 @ 810k 02 @ 1000k a7 &)
GasLog Gibratar 90 12 B10c 23 12 1000k @3 23
Methane Ria Andrea 77 " 66.0c a7 1w 000 30 30
Methane Jane Elizabeth 92 20 000 150 20 65.0c ) ©5)
Methane Alson Victora a0 102 205 51 102 S0.0¢ @1 @0
Methane Heather Sall a9 28 200 a9 28 520 2 3
Methane Becki Ame 1768 2,067 855 1860 2,067 %00k ©2) 7.4)
Total 5317 6608 s1.096 sean5 6608 5966 (s106.) (s95.0)
Charter Marketto-Market Adjustment Per Unit 1.75)

‘Source: GasLog Pariers management

T Reprasents et present valos 2 of 30723 offrm pariod operating revenue less comparable ravenue sssuming market charter ates provided by Sponsor,discounied monhly sssuming §.25% discount ate
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($ in millions, except per unit data)

Equity Total Debt + Levered Tax Unlevered
Company Value Total Debt ™ Preferred / Total Cap. Beta Rate Beta
LNG Peers
Dynagas s104 s619 856% 078 0.0% 01
Capital Product Partners 267 1,289 820% 0g7 0.0% 017
Excelerate Energy 2308 716 230% 01 2.0% 074
Flex LNG 1801 1715 482% 113 0.0% 058
CoolCo 652 1,163 64.1% 04 0.0% 016
[Mean 60.7% 085 035
{Gasiog Parinors i “si2re % T 0% oz 1
—Mean i) Cost of Equity Sensitivities. Cost of Equity Sensitivities.
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Weighted Average Cost of Capital (Cont’d)

Corporate Credit Market Trends

LTM Yields Across Ratings Spectrum 3M SOFR and 10Y Treasury Curve
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Unitholder Summary (as of 2/28/23)

Summary Institutional Ownership
Institution Units (000's) __Ownership %

Institutional Cobas Asset Management 3225 6.2%

26.0% Invesco Advisers, Inc. 2,366 46%

Renaissance Technologies 897 1.7%

Acadian Asset Management 745 1.4%

Two Sigma Investments 590 1.1%

Walleye Capital 581 1.1%

Millennium Management 538 1.0%

Two Sigma Advisers 468 0.9%

Citadel Advisors 434 0.8%

Andbank Wealth Management 274 0.5%

Paralos Asset Management 266 0.5%

Forager Funds Management 253 0.5%

GEBAB Holding 252 0.5%

) BlackRock Advisors 250 0.5%

o Maxi Investments CY 240 0.5%

g [Top 15 Institutional 11,377 22.0%

Insider Ownership Summary

Holder Units (000's) __Ownership % Holder Units (000's) __Ownership %

Gaslog Ltd. 15,622 302% _ Institutional/Other (Net of Short Interest) 13,431 26.0%

[Total Insider 15,622 302% | Insiders 15,622 302%

Retail 22635 43.8%

[Total Common Units Outstanding 51,688 100.0%

‘Sour: GasLog Paiars management
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These materials have been prepared by Evercore Group L.L.C. (*Evercore’) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction o other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Conflicts Committee of GasLog Partners LP
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Introduction

Executive Summary

m  Evercore Group LLC (‘Evercore”) is pleased to provide the materials herein to the Conflicts Committee of the Board of Directors
(the “Conflicts Committee”) of GasLog Partners LP (the “Partnership", “GasLog Partners” or “GLOP"), regarding the non-binding
proposal from GasLog Ltd. (the “Sponsor” or “GLOG", or *Parent’) to acquire all outstanding common units not owned by GLOG
for cash consideration (the “Merger’)

> Pursuant to the agreement and plan of merger by and among the Partnership, GasLog Partners GP LLC, Parent and Satum
Merger Sub LLC, a wholly-owned subsidiary of Parent (*Merger Sub”), Merger Sub will merge with and into the Partnership
with the Partnership being the surviving entity (the “Merger Agreement’), and common unitholders other than the Sponsor,
the General Partner, Merger Sub and their affiliates (the “Unaffliated Unitholders") will exchange each owned common unit
for the right to receive $8.65 in cash per common unit (the “Consideration”), consisting of a special distribution to all common
unitholders by the Partnership of $3.28 per common unit and $5.37 per common unit as consideration for such common unit
at the closing of the Merger

* The Consideration represents a 23.9% premium to GLOP's unaffected closing unit price of $6.98 on January 24, 2023,
one day prior to the Sponsor’s original offer of $7.70 per common unit (the “Initial Offer”), and a 3.3% premium to GLOP's
closing unit price of $8.37 as of April 5, 2023

B The following materials review the Merger, and include:

> Anintroduction, including an overview of the Merger, a summary of proposed terms, a review of GLOP's trading
performance, an analysis of financial metrics implied by the Merger and a summary of Evercore’s review process

> Anoverview of GLOP’s current market situation and business overview, including a review of the financial projections for
GLOP as provided by Partnership Management (the “GLOP Financial Projections” or the “Forecasts’) and a review of the
assumptions utilized by Partnership Management in deriving such financial projections

» A valuation of the common units

Evercore 4 P
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Summary of the Merger

Evercore has been asked by the Conflicts Committee, whether, in Evercore’s opinion, as of the date of
the opinion, the Consideration to be received by the Unaffiliated Unitholders in the Merger is fair,
from a financial point of view, to the Partnership and the Unaffiliated Unitholders

Key Terms

®  GasLog Ltd., which currently owns 30.2% of the GasLog Partners common units and all the general

5 partner units
uyer
v > GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global
Energy and Infrastructure Funds
Merger = OnJanuary 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire all common units it did
Summary not already own (~36mm publicly owned units)

® $8.65in cash per common unit for each common unit not owned by GasLog Ltd., consisting of $5.37 in

Consideration cash and a $3.28 special distribution from GLOP balance sheet

Sponsor has stated that it is not interested in selling any of its equity position

® Subject to approval of Conflicts Committee and Board of Directors of the Partnership

Subject to approval of a simple majority of common unitholders (as opposed to a ‘majority of the

minority,” which was rejected by GasLog Ltd.)

Other ltems ) ; ) .
Al currently outstanding preference units to remain outstanding and publicly listed

No financing contingency

Class B units to be cancelled immediately prior to the transaction

Other customary closing conditions

Evercore 5 e
GASLOG
‘Sour: GasLog Parinersmanagement it ransacton aesment (423 FARTNERS
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Leading MLP Advisor for Buy-Ins, Mergers and Take-Privates
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Evercore has Advised on Approximately 70% of Announced MLP Buy-ins / Take-Privates Since 2019

Date Acquiror(s) Target Evercore's Role
Jan23  Phillips 66 DCP Midstream, LP. Evercore advised DCP committee
Oct22 The Hamm Family Continental Resources, Inc. Evercore advised CLR committee
Jul-22 PBF Energy, Inc. PBF Logistics LP None

Jul-22 Shell USA, Inc. Shell Midstream Partners, L.P. Evercore advised Shell USA, Inc.
Jun22 Hartree Partners, LP Sprague Resources LP Evercore advised Hartree Partners, LP
May-22 Hoegh LNG Holdings Ltd Hoegh LNG Partners LP Evercore advised HMLP committee
May-22 Diamondback Energy Rattler Midstream LP Evercore advised RTLR committee
Apr22 Ergon, Inc. Blueknight Energy Partners, L.P. Evercore advised BKEP committee
Dec21 BPplc BP Midstream Partners LP None

Oct21 Phillips 66 Phillips 66 Partners LP Evercore advised PSXP committee
Oct:21 Stonepeak Infrastructure Partners Teekay LNG Partners LP None

Aug21 Landmark Dividend LLC Landmark Infrastructure Partners LP Evercore advised LMRK committee
Mar-21  Chewon Corporation Noble Midstream Partners LP None

Feb21 BlackRock Global Energy & Power Infrastructure Fund GasLog Ltd. Evercore advised GLOG committee
Dec20 TC Energy Corporation TC PipeLines, LP Evercore advised TCP committee
Jul20  CNXResources Corporation CNX Midstream Partners LP None

Feb20 Equitrans Midstream Corporation EQM Midstream Partners, LP. Evercore advised EQM committee
Dec-19 Blackstone Infrastructure Partners, Enagas, GIC, NPS and USS  Tallgrass Energy LP Evercore advised TGE committee
May-19 IFM Investors Pty Ltd Buckeye Partners LP. Evercore advised IFM
Apr19 UGI Corporation AmeriGas Partners LP None

Mar-19 ArcLight Energy Partners Fund VI, L.P. American Midstream Partners LP Evercore advised AMID committee:
Feb19 SunCoke Energy, Inc. SunCoke Energy Partners LP Evercore advised SXC

Note: Highighied ransactions indicate Evercoro invober

EVERCORE

-
GASLOG




image275.jpeg
Introduction

Confidential

GLOP Unit Price Performance
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GLOP’s Trading Performance Relative to its Peers

Indexed Common Unit Price Performance
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Analysis of Consideration (8 in millions, except per unit data)
e -
Consideration (413123) ]
GasLog Pariners Common Unit Value 8565 !
() Total Units Outstanding 54324 1
Implied Equity Value 5470 :
(+) Gross Debt as of December 31,2022 985 1
(-) Cash and Cash Equivalents @23 !
(+) Liquidation Value of Preferred Equity 201 1
Implied Enterprise Value $1,522 :
Premiums Metric. : :
Unaffected Unit Price as of January 24, 2023 s6.98 1 23.9% 1
Unaflcted 10-Day WiAP [ 1 283% !
Unaffected 30-Day VWAP. 679 1 27.4% 1
Current Unit Price as of April 5, 2023 837 323% |
Impiied Price /NAV |
Assuming 10.0% Discount to Appraised Value $8.18 1.06x 1
Assuming No Premium / Discount to Appraised Value 1155 075 |
Assuming 10.0% Premium to Appraised Value 1491 058 !
EBITDA Multiples (Forecasts) !
Enterprise Value / 2022A EBITDA sora 55x i
Enterprise Value / 2023E EBITDA 200 53 !
Enterprise Value / 2024 EBITDA 269 57 1
1
[EBITDA Multiples (FactSet Consensus) i I
Entrprise Value | 2023 EBITDA sers ! 56 !
Enterprise Value / 2024 EBITDA 233 i 65 1
1 I
Distribution Yield (Forecasts) 1 I
20238 004 05% i

‘Source: GasLog Pariners management, publcfings, FactSel (45123)

1. Incudos general pariner, common and Ciass B uris on  ul converted basis

2 Basod on anaiysis contaned on pago 26, appying charter adusment 0 average of Fearieys and Braemar appraisd values as of 272823 for owned vessels. Sl lasaback vessels based on Sponsor
ostimaied ightofuse asset vale
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Overview of Evercore Evaluation Process

B In connection with its evaluation, Evercore has, among other things:

vi

Vil

viii

Xi

xil

Xiii

reviewed certain publicly available business and financial information relating to the Partnership that we deemed to be relevant, including
as set forth in the Annual Report on Form 20-F for the year ended December 31, 2022 and certain Current Reports on Form 6-K, in each
case as filed with or fumished to the U.S. Securities and Exchange Commission by the Partnership;

reviewed publicly-available research analyst price targets and estimates for the Partnership's future financial performance on a
standalone basis;

reviewed certain internal projected financial data relating to the Partnership prepared and fumished to us by management of the
Partnership, as approved for our use by the Conflicts Committee (the *Forecasts”);

reviewed certain third-party charter-free vessel appraisals of the vessels of the Partnership funished to us by management of the
Partnership, as approved for our use by the Conflicts Committee (the *Appraisals”);

discussed with the Conflicts Committee and management of the Partnership their assessment of the past and current operations of the
Partnership, the current financial condition and prospects of the Partnership, and the Forecasts;

reviewed the reported prices and the historical trading activity of the Common Units of the Partnership;

performed a discounted cash flow analysis for the Partnership based on the Forecasts and other data provided by management of the
Partnership;

performed a price to net asset value analysis for the Partnership based on the Forecasts, the Appraisals (and adjustments thereto) and
other data provided by management of the Partnership;

compared the financial performance of the Partnership and its stock market trading multiples with those of certain other publicly-traded
master limited partnerships and companies that we deemed relevant;

compared the financial performance of the Partnership and the valuation multiples relating to the Merger with the financial terms, to the
extent publicly available, of certain other transactions that we deemed relevant;

reviewed the financial terms and conditions of a draft, dated April 6, 2023, of the Merger Agreement;
reviewed a draft, dated April 5, 2023, of the Vioting and Support Agreement by and between Parent and the Partnership; and

performed such other analyses and examinations and considered such other factors that we deemed appropriate.
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Public Market Data and Debt Overview

Public Market Overview

($ in millions, except per unit data)

Capital Structure (As of 12/31/22)

Based on Book Value

Curont _ Consideration _Unafiected
(GLOP Common Urit Price saar sass sco8
s2Week Hoh 927 5z 027
s2Week Low 430 e 430
Fully-Diluted Units Outstanding’ 54.324 54324 s4.324
Warkot Capitli Sass Eg &
() Prefeed Unis = 291 21
() Toal Dbt Outstanding 085 sas sas
() Cash and Cash Equivalents (223) (223) (223)
[ Entorprise Vaiue S s sham

Imptiod Multples

Metic ___Curont _ Consideration _Unafiected
£/ EBITDA (FactSet Consensus)
228 szt s s sax
pro ! ss 56 s2
2024 Y a5 6s o2
EV/ EBITDA (Forecasts)
2n szt s s sax
20236 250 s2 53 s
proy ® s s7 s3
Distabution Yields (Foecasts)
2n s os% os% 0%
pro oo os% os% 0%
oy oot os% os% 0%
Price / Net Asset Value
Appraisal NAV? $11.55 072 0.75x. 0.60x.

Source: Parinersip fings, FactSet (/523), Wall Stoot Research, Carksons
17" Includos generalpariner, common and Ciass B unis on a fuly conveied basis
2 Basad on analysis containd on page 26, appyig chartr adjusiment 1 average of Fearleys and Brasmar appraisod values a5 of 226123 for ownd vessas. Sleleasaback vessels based on Sponsor-estimated ight of-

use ssset vave.

Total Debt 5985
() Cash and Equivalents @)

Not Debt 761
Book Value of Common Equity 5682
Book Value of Preferred Equity 201

Enterprise Valuo (Book Value) 1738
Net Debt / Enterprise Value (Book Value) a30%
Net Debt / 2023E EBITDA 26
Net Debt + Preferred / 2023E EBITDA 38
Net Debt / 2024E EBITDA 33¢
Net Debt + Preferred / 2024E EBITDA a5

Debt Overview
Gross GrossCollateral

Facility Amount Maturity _Rate _ __ with GLOG
$450 Millon Partnership Faciity  $250  Feb-24 L +2.10% No
BNPP $260 Millon Faciity 184 Ju25 L+270% No
DNB $194 Milion Faciity 126 25 S +2.96% No
$1.3Billon GasLog ECA Faciity 361  Mar-27 L +1.80% Yes
GasLog Shanghai SLB 45 Oct26 3.12% No
Methane Heather Sally SLB 17 an2s 303% No
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Charter Overview ($ in millions, except per day data)

GasLog Partners has a revenue-weighted average charter duration of 1.5 years
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Situation Overview

GLOP Financial Projections — Assumptions

= The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management:
> Revenue:
Al options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 2026, (i)
Shell's option with GasLog Greece in March 2026 and (i) GasLog Glasgow in June 2026 — these represent anticipated out-of-the-money
options for the charterer
= Upon charter / option expiry, all vessels are operated on the spot market thereafter based on the TCE forecast as set forth below:
2023 2024E 20256 _2026E 2027

$000/Day (Gross)
TFDES (1550) $85 75  $65  $55  $65
TFDEs (170k- 174k) 105 E3 8 75 85
Steams 52 50 40 s 40

« The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day
« The Methane Heather Sally and GasLog Shanghai are retumed to their lessors in 2025 and 2026, respectively

- There are no repurchase or obligation options for the Methane Heather Sally and GasLog Shanghai
«Vessel utiization (off-hire / off charter) factored into TCE rates above, with an additional 0.5 unexpected off hire days per quarter

> Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in
2023, escalated 1% annually thereafter

> G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd.
> Capital expenditures:

« Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k - 174k TFDE
vessels every five years

« EEXUCII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking
« Total capital expenditures of $138.7 million (2023: $13.8 million, 2024: $50.0 million, 2025: $74.9 million) for Venice FSRU project
> Financing assumptions:

« $450 millon facity due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in
November 2023 with a new ~$196 million secured facilty for GasLog Santiago, GasLog Sydney and GasLog Seattle

= $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt
funded on delivery as part of the Venice FSRU project

= Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities

«$87.4 million balance of Series B preferred equity assumed fully redeemed in 2023, $76.5 million balance of Series C preferred equity
‘assumed fully redeemed in 2024 and Series A preferred equity assumed to remain outstanding through projection period

EVERCORE 14 s
[ — et
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GLOP Financial Projections

($ in millions, except per unit data)

For the Years Ending December 31,

20228 2023 2024E 2025E 2026 2027E
Average Vessels On the Water 15 “ u 14 3 12
Number of Dry-docks - 4 1 2 5 -
Number of Spot Vessels at the End of Period - 3 4 7 7 7
Rewenue 53643 $376.6 $356.5 $3106 3096 $320.4
(-) Direct Operating Expenses (124) (68.8) (69.2) ©67.6) (10.4) (65.4)
)G8A (75) (183) (18.2) (73) (17.0) (168)
EBITDA s274.4 5289.5 5269.0 s225.7 s2222 52383
(-) Change in Working Capital 26 (153) (1.1) ©7) 02) ©.0)
(-) Net Capital Expenditures (25) (382) (54.6) (©0.8) (8.0 .
() Other 02 = = 2 5 w
Unlevered Free Cash Flow $274.6 $236.0 52133 $134.2 $194.1 52383
(-) Interest Expense (@3.1) (58.9) (55.8) (51.4) @3.1) (3756)
(+) Financial income 20 44 = = = -
) Preferred Equity Distribution ©7.0) (198) (129) (11.0) (11.0) (11.8)
Levered Free Cash Flow $206.5 1617 $1447 5719 $140.0 $189.0
) Debt Amortization (1157) (111.8) (1082) (106.4) (1108) ©7.9)
Levered Free Cash Flow After Debt Amortization $90.8 $49.9 $36.5 (534.6) 5292 $91.0
(-) Total Distributions @1) @1) @1) @2) @2) 22)
Levered FCF After Distributions Surplus / (Deficit) $88.7 478 $344 ($36.7) $27.0 $88.9
Total Common Units Outstanding 52768 53.183 53.59 54013 54013 54013
Unlevered FCF per Unit $5.20 s4.44 5398 5248 $3.59 saat
Levered FCF per Unit 391 3.04 270 1.33 2.59 3.50
Levered FCF After Debt Amortization per Unit 172 0.94 0.68 (0.64) 0.54 169
Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04
Saurce: Gastog Parners mangement
EVERCORE P
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GLOP Financial Projections — Sources and Uses

For the Years Ending December 31,

($ in millions, except per unit data)

2022 20238 2024E 2025E 2026 20276

Sources
Levered Free Cash Flow After Distributions Surplus / (Deficit) $88.7 478 $34.4 (536.7) $27.0 $88.9
Stock-Based Compensation 08 07 07 08 08 08
Proceeds from Refinancing - 2104 333 2055 2584 <
Proceeds from Sale of Steam Vessel 525 z z < . .
Cash from Balance Sheet - 508 94 s : s

Total Sources $1419 $318.8 $77.9 52596 $286.1 897
Uses
Debt Refinanced $65.1 s227.1 - 52456 s245.4 $-
Financing Fees 00 43 13 44 19 03
Prefered Repurchased’ 492 874 765 = = .
Cash to Balance Sheet 276 - - 96 389 894

Total Uses S1419 $318.8 $77.9 52596 $286.1 $89.7
Capitalization
Debt 59845 s858.1 7852 §728.0 $630.6 $534.3
) Cash (2231) (163.3) (1538) (1635) ©024) (291.7)

‘Net Debt $761.4 $694.8 $631.3 $564.5 $428.2 52426
(+) Liquidation Value of Preferred Equity' 2911 2037 1271 1271 1271 1271

‘Net Debt + Preferred Equity $1.0525 $698.5 7585 6916 $555.3 $369.7

LTM Leverage
Debt / EBITDA 36x 3.0x 29¢ 32 28¢ 22¢
Net Debt / EBITDA 28 24 23 25 19 10
Debt + Prefered / EBITDA 46 37 34 a8 34 28
Net Debt + Prefered / EBITDA 38 31 28 a1 25 16

‘Saurce: GasLog Partners mansgement

1 Refocts u reprchase of ol cuttanding Seres 3 Smm) and SeiesC (3. imm)prefered s in 2023 and 2024, respoctvel a igidaion velueof 25 00 per it

>
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Liquefaction Overview

®  Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022,
supporting rising LNG and gas prices that has persisted for the second half of 2022

®  After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on

production capacity increases

> The majority of projects under development (169 million tonnes per year (‘MTPA")) will come online in 2026 or later
> Outside of Qatar, 3 — 4 project in the U.S. are likely to reach FID in 2023

®  Demand forecasted to increase to 400+ MTPA in 2023

m Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet)

» While most of these vessels are contracted to specific projects, these vessels are delivered on schedule

> Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market,
creating issues with oversupply (e.g., all three large liquefication projects expected to go on-line in 2023 were delayed at

least 2 years)
Natural Gas and LNG Prices (Historical and Futures)

Forecast LNG Vessel Supply and Demand

LNG Export (mm tons)

LNG Fleet (# of Vessels)

120 7
I
414 +5% e
s, o || Majority
% 662 I| Detivered
% 1| inNext3
2 % 1| Years
Ed !
B 0 T
2
e
ol
Moy Novzi Ma2z Novzz Mayz Novzd  Mayzs  Novz 221 a2 | 202 221 | 2026 202
sy KM (Futures) TIF = = — TTF (Futures) (Orsete)
EVERCORE 17 -
GASLOG

Source: Webber,Clrksons Research (March 2023), FaciSel (45723, CME Group (4523)
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Situation Overview

Liquefaction and Regasification Capacity Outlook

Global Liquification Capacity (MTPA) Global Regasification Capacity Forecast (MTPA)

1,036 196 209 211
454 an 125 174
"7
i 108 106
8 86
85
” 27
” ” o
88
I ) m :
213
2022 2024 2025 2026+ 2023 2025 2026
— < Austalia —_ us China  ~SoutKorea =Japan  mOthers
‘Souree:Cikons report (March 2025)
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Asset Values: Newbuild and Secondhand Prices

174k cbm LNG Carrier Average Newbuild
(X-DF / MEGI Propulsion)

(8 in millions)

174k cbm LNG Carrier (5 Years)

251
5248 $2485248 5248250
2t

‘Source: laksons (March 2023)

Ga>
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sis0

sussissizs
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Asset Values: Secondhand Sale Prices

160k cbm LNG Carrier (5 years Old)

($ in millions)

160k cbm LNG Carrier (10 years Old)

s180 5180 5180 3163
s1p1 $1655165 5165

s1s0
$145 5145 5145 5145 5145 3145 3145

RIS IS

BT S

145k cbm LNG Carrier (10 years Old)

EA

s135 5135 5138 ras s $140 5140

S S SSE
stssis s siisstis sy s

DADDDD DD DD DD P
S ST P

P D

PELESE

145k cbm LNG Carrier (15 years Old)

PELP PSP LS EL P L LSS

55 555 555 555 855 (0o (oo
S48 346 548 S48 548 s4p S99 $49 340 540 549 540

P ELSE LS LSS LS LS LS

Evercore
‘Source:Glrkons (March 2023)
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S&P Overview

LNG Asset Values and S&P Activity (2016 to Present)

($ in millions)

Recent LNG Acquisitions'

1H 2022

#of
P Buyer | Seller Ships. :‘::E' A";g’__;gf cA;%a VY"'“:‘ E““::
| Significant vessel salesinQ42021and , _ _ _ _ _ _ _ _ Sold b
= oo 1 e 160

' 1
B e I 202023 o we @
1
5250 15
' 113123 1 55 17 145 LNG
' o
1
i mzz 1 w0 7m0 rsmu @
1
$200 ' ez 1 om0 7m0 fmu @
1
' scF
P | stz 4 70 4 2 e @
= =
B o0 £l e B 2 1 % w o Q
H 21 e
e £ 1 e
2 2 1 _Avg. LNG Asset Values and S&P Activity (2016 to Present)
EH H SaPActty  Avg. 14SKkcbm Avg. 160K cbm
g $100 s (# of ships) Asset Value Asset Value
5% 1 4 $108 $166
H 10 100 157
| 12 85 156
50 1 1 82 160
! 4 82 152
: 3 82 145
H 1 82 145
s- - ! S 2 D e
Jan16 Dec16 Dec:17 Decd Dect9 Dec20 Dec2! Dec22 1 82 a5~ 1
'
e Aty g 82 |
10 Year O Socandhand 145 cbm Values Sawuites e
=5 Year Old Secondhand 160k cbm Values. 2 8
% 194
EVERCORE 21 P
GASLOG
‘Sausce: Gl (Marcn 2023) PARTNERS

Note 145K ch asse vakes it to 10 Year O Sacondhand Vessal vaues: 160k cbm szt velugs reat f § Year OF Seconchand Vassel vaies
1. Represents YTD 2023 and 2022 LNG vessel sales per Clarksons Research with csclossd vessel pricing (exciuding sae-teaseback ransactons)
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LNGC Time Charter and Spot Rates (8 per day)
174k CBM
1YRTC Spot
$600.000 1 Gurrent $120000  $75,000
$450,000 { 3 Year Average $146,231 $136,314

5300000
$150000 $190,000
- §75000
5.
Jant9 Aug-19 Mar-20 0ct20 Jun2t Jan22 Aug22 Mar-23
160k CBM
1YRTC Spot
600000 1 Gurrent $140000  $58500
5450000 | 3 Year Average $115019  $106284
5 Year Average $890374  $87552 §
$300000 1 10 Year Average s80374  $87552 4
$150000 o $140000
s N----- $58.500
Jan-19 Aug-10 Mar-20 0ct20 Jun2t Jan22 Aug22 Mar-23
145k CBM
1YRTC Spot
$250000  Current $70000  $37,500
200,000 | 3 Year Average $61052  $63252
5 Year Average $52326  $54780
S150000 1 10 Year Average
$100000
570,000
$50,000 pelliae)
s-
Jan-19 Aug19 Mar-20 0ct20 Jun21 Jan22 Aug22 Mar-23
= Time Charter === Spot
EVERCORE 2 -
Soure: Clarksons 31123 fHreld
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Situation Overview

Management Forecast vs Stifel and Historical Spot Rates (8000s per day)

145K CBM Carrier Spot Rates'

3yr Average: $63.3k  Syr Average: $54.8k

. NA NA NA NA NA NA

20238 2024E 20056 2066 2027E

160K CBM Carrier Spot Rates

3yr Average: $106.3k  Syr Average: $87.6k

T — —

725 —— =ST50=§720= = —— —— S ST —— —— —— —— — — — e — — — —
T2 a0 S22 si00 §50 % $550 00
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2023E 20248 20258 20268 2027E
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e e e e e
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Summary
For Reference Only
1
1
Trading Procedents
Adjusted eV 2025 EVI2024€ | Prico / Not Assot | Prico / Not Assot

Appraisal NAV" | EBITDA Exit Multiple EBITDA EBITDA Value' Value'
s3000
52000

s14.91
$13.24 $12.61 $12.82 s1212
1011
s1000 020 so27 $ 5950
| . - . - -1 - s - - RN - e
818 787 5808 s s.70
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$4.30
‘;:';:‘:‘"';10 WADOS 2023 EBIDA | 2024E EBITDA Appraisal Appraisal Based on on Low
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GLOP Fleet Valuation Detail

GLOP Fleet Summary

($ in millions)

GasLog Partners NAV per U

Charter-Free Appraisal Charter Adj.'
Vessel Engine _Built _Cbm _ Foamloys Braomar _Avg. _ MM __Valuo
GasLog Geneva TOE 2016 174k s201 $190 196 62 st
‘Gaslog Gibraltar TOE 2016 174k 201 10 1o @ 1w
‘GasLog Glasgow TOE 2016 174k 189 10 18 @) 1
GasLog Greece TFDE 2016 174k 197 180 180 @4 155
Solaris TROE 2014 155k 160 w2 61 5 1
Methane Becki Ane  TFDE 2010 170K 145 9 157 @ e
‘GasLog Santiago TOE 2013 185k 48 w2 15 a1
GasLog Sydney TOE 2013 185k 48 w2 15 - s
GasLog Seattle TE 2013 sk 150 8 15 BT
Methane Alison Victoria  Steam 2007 145k 6 0 e @ &
Methane Jane Elizabeth  Steam 2006 145k 60 % s © =
Methane RitaAndrea  Steam 2006 145k ) % s 3 et
‘GasLog Shanghai TOE 2013 185k s sie e’ ste 6sT
Methane Heather Sally ~ Steam 2007 145k s s.e s s o
Gross Assot Value s173 s | sis|  (ses) su7a2

‘Soutce: Company fings, Fearreys and Brasmar (228123, GasLog Partners management

Noto Balance shoet figures based on iscal year ended 12131122

Charter Free Gross Asset Value (Broker Average) stz
(&) Charter MarktoMarket " )
Chartor Adjusted Gross Assot Valus, sz
(+) Cash and Cash Equialents 2
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) Preferred Equity® 1)
(<) Total Debt Outstanding® (985)
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(+) Fully-Diluted Units Outstanding® 54324
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Sensitivity Analysis
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sz
e S5
i i l
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Demonstrated record of improving offer price
Relevant Shipping Transactions
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Valuation of GasLog Partners

Discounted Cash Flow — Assumptions

®  Evercore utilized the following assumptions to analyze GasLog Partners’ discounted cash flows:

> Discounted the projected cash flows to January 1, 2023 under midterm convention

» EBITDA and capital expenditures through December 31, 2027E per GLOP Financial Projections

» Assumes a tax rate of 0.0%

»  Mid-point discount rate of 9.25% utilizing WACC based on Capital Asset Pricing Model

» Terminal value based on a 4.0x to 6.0x EBITDA exit multiple

-

GASLOG
PARTNERS

Evercore 27
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Discounted Cash Flow of GasLog Partners

($ in millions, except per unit data)

For the Years Ending December 31, EBITDA
2023E 2024E 20256 2026E 2027E Multiple
EBITDA 52805 5260.0 5225.7 52222 52383 5238.3
(-) Capital Expenditures (382) (54.6) (©08) (@80) :
(-) Change in Working Capital (153) .1 ©7) ©02) ©.0)
(2) Other ftems £ = : 5 :
Unlevered Free Cash Flow $236.0 52133 $1342 $194.1 52383
Terminal Value Exit EBITDA Multiple 5.00x
Terminal Value §11915
PV of Terminal Value at 9.25% Discount Rate 7656
(+) PV of Unlevered Free Cash Flow at 9.25% Discount Rate 8226
Implied Enterprise Value $1,588.2
(-) Total Debt Outstanding as of January 1, 2023" (984.5)
(+) Cash and Cash Equialents as of January 1, 2023 223.1
() Preferred Equity® (@91.1)
Implied Equity Value $535.7
Total Units as of January 1, 2023° 54.324
Implied Value per Unit $9.86
EBITDA Exit Multiple
3.00x 4.00x 5.00x 6.00x 7.00x
8.25%[ sa95 $7.90 $10.85 $13.80 $16.75
Glamsn| ass 7.46 10.35 1323 16.12
| 9.25% 4.22 7.04 9.86 12.68 1550
975%| 388 6.63 939 1214 14.90
10.25% | 354 623 892 1162 1431
‘Source: GasLog Partnrs managament, pubic inge
T ncuces e taiins
2 Prefero oty valued st icaion peference of 525 per uri. Profere oquity market value of $270.9mm as of 4523
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Valuation of GasLog Partners

Exit EV / EBITDA Considerations Based on Fleet Age and Type (8 in millions)
Three Year Average Five Year Average
174k CBM TFDE Vessels 160k CBM TFDE Vessels 145k CBM Steam Vessels
Implied EV / EBITDA' Implied EV / EBITDA' Implied EV / EBITDA! GLOP Fleet

Number of Vessels (2027)

60x
Multiple 5.6x
Degradation K
over
SYears 4 ST 160K CBM
4.0x Uzns
33
Age of Vessels
Age (Years)
20232027
145k CBM Steam 16 21
160k CBM TFDE 9 14

174k CBM TFDE ¥ 12
Newbuild 5Yroid 5Yrod 10-Yr Old 10-Yr Od 15-Yr Old

Vessel
EBITDA

Source Glrksons, GLC
¥
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Valuation of GasLog Partners

Peer Trading — Overview of Peers

Remaining
Company Charter Length Age of Fleet Overview of Business
¢ = Pure-play LNGC with 14 vessels, including 4 steams, 5 155k CBM TFDEs and 5
170k+ TFDES
GASLOG 3 109 = Significant spot exposure in 2024+

PARTNERS = MLP structure

ExceLERATE
) ENERGY

63 133 = FSRU-focused business with long-term charters and limited spot exposure

n.Ex e |

= Pure-play LNGC with 3 steams vessels under long-term contract with Gazprom
49) byNAGAS 62 127 and 3 other 155K TFDE vessels
= MLP stucture

7815.1 16170 = Mixed fleet including 16 containers (majority of contracts expire 2025+) and 7
(LNGC Only / (LNGC Only / LNGC (2020+ builds with long term charters)
dale Full Fleet) Full Fleet) = MLP structure
= Pure-play LNGC with 8 160k CMB TFDE vessels and 4 170k+ CBM TFDE
vessels
CeoLwo NA 72 = Significant spot exposure
= Listed on NYSE and Norwegian exchange

EvVERCORE 30 -
Source: Parinersp and Company websias and finge, Wl Stest resear sastog
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Peer Comparison
Fleet Count Average Charter Duration (Years)?
14 m nee
13 = FSRU 78
11
o 63 62
7
L4 36
15
1 m
=, i )
- @ oo  umw  EEE s castog  EEEE  9EET Sowas woLo
GASLOG 5o, Sames
Average Fleet Age (Years)® Current Dividend Yield*
133
127 135%
109
02%
72
4%
34
16
- 06% 05% NA
> a P C—
oastog  wEseT Sowes  CROLCO a - Giios  ceOKD 2 Emm
Souec: Pstnrsi | Company webstas and ige Cakeons
Note CPLP e e ok ant comnrsi vesl. ColCo s oo o sl of GolrSea, whichcose i erch 2023
o Dot ot cont a5 o 4528
EVERCORE 31 -
GASLOG
2 Figures s o 45125 COOL avg chatercuraton ot sciosed FARTNERS

3 Fiues as of 4523

4 FaciSet (4/5/23), Flex LNG excludes $0.25 special dividend paid in Q1 2023. In November 2022, CoolCo announced ts intention o instate a variable dividend, the first of which will be paid in Q1 2023.
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Peer Trading — EV / EBITDA
Charter
vaan @D
(Yrs.)

GLOP metrics based on
GLOP's unaffected unit

of 1124123

ice of $6.98

pri

108 107x

7.0x

Iven

-

castog'

Forecasts

Wall Street Research

e Soynasas

=EV/2023E EBITDA = EV/2024E EBITDA

‘Source: Parinarship website an fings, Wall Streatresearch, FactSet ({523, GasLog Partners mansgement

1. Forocasts EBITDA fures assume oxacuon of Projoct Verice

2 Based on FactSet consensus s of 12423 Unafeced Date
3 CPLP foues oxcuded fs dnulk and conainership vessels
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Valuation of GasLog Partners

GLOP’s Trading Multiples Over Time Relative to Benchmarks and Its Peers
EV/NTM EBITDA

Titess Sites S | Over the last five years, GLOP
Average Average Average e e e s
Gaslog Partners 49x 5.8¢ 66x% to the peer average, and the
16.0x Dynagas 7.4x 8.0x 8.5x one- and three-year average
Capital Product Partners 6.8x 6.1 5.6x discount is closer to 2.0-3.0x
Excelerate Energy’ 10.1x
14.0x Flex NG 106x 9.0x 8.7x
CoolCo? 56x
5 [Average (Excluding GLOP) 8.Ax 7.7x 7.6x |
10.8x
10.0x
80x 70
66x
6.0x 6.4x
58x
52x
40x
20x
00x
17118 MATH8 100319 8/18/20 714121 512022 415123
——Gaslog Partners  ——Dynagas  ——Capial Product Partners  —— Excelerate Energy  ——Flex ING  ——CoolCo
EVERCORE 33 -
Source: Faciset (4523) GASLOG
" Escalrae Energy 0 on 11322 PARTNERS

2. GoolCo began trading on 22222
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Valuation of GasLog Partners

Peer Trading - P / NAV

Wall Street Research Analyst NAV

PINAY
GLOP metrics based on Mean 0.66x
| GLOP's unaffected unit Median 0.56x
| price of $6.98 as of
124123 —
077
0.60x
0.56x
035
. NA NA
-1 - 2
sastos castos ?a COOLO Jcaviia. | 49 bynacas excetenare
Broker Appraisal  Wall Street Research e

‘Source: Parierstip wabsite an fings, Wall Strost research, FactSet (45723)
17" Based on anlyss contanod on page 25, pplyng chatr acustment 1 average of Fearriys and Braomar appraise vales as of 228723 for owned vessels. Sae leassback vessels based on Spensor-esimated righ of-

e asset v,
2 NAV basod on Stfel (12423) and Webker (126723 research
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($ in millions)

Selected Precedent Transactions — Cash / Partial Cash - P / NAV

106x
093¢
). Lt —
I I I :

srans song 109 101322 11321 22221 104721 s2si22
Teekay Golar LNG TeekayLNG  Hoegh LNG
Target cal Dryships Oy, Grindrod Shipping ey GasLog e Hokioge Let.
Taylor Maritime  New Fortress Stonepeak Hoegh LNG
Acquiror Seaspan SPllHodings  Brookfield iy gy BlackRock s sy e
Business Type Term Mixed Mixed Mixed Mixed Tem Temn Term
Transaction Value 51600 s s4382 $565 $1.906 54858 $6.179 774
Consideration
e Mixed Cash Cash Cash Mixed Cash Cash Cash
Average Fleet Age 3years 6 years 8 years 7 years 13 years 5years 10 years 9years
B Other Shipping Transactions B LNGIFSRU Transactions
‘Sousce: P finge, pros easses, invsto presenations, FactSe,Capil 0, Wl st research, Evercorsestimstes
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Peer Group Trading: EV / EBITDA (8 in millions, except per unit data)
2023E EBITDA
[ wvewe | Fled e Farge mpled Valuation
High - High

EV/ 2023€ EBITDA 5.0x $1448 - $1,737
implied Enterprise Value $1,448 - $1,737
Less: Total Debt as of January 1, 2023" (985)
Plus: Cash and Cash Equivalents as of January 1, 2023 223
Less: Preferred Equity? (291)
implied Equity Value Range $395 $685
Total Units as of March 31, 2023° 54.324
implied Value per Unit $7.28 $12.61

2024E EBITDA

mgn High

EV/ 2024 EBITDA $1,480 1,749

implied Enterprise Value $1,480 - $1,749

Less: Total Debt as of January 1, 2023' (985)

Plus: Cash and Cash Equivalents as of January 1, 2023 223

Less: Preferred Equity® (291)

implied Equity Value Range $427 $696

Total Units as of March 31, 2023° 54.324

implied Value per Unit $7.87 $12.82
EVERCORE 36 -
Source: GasLog Paiars managemen,pube firge GASLOG

7 incudes lease tavities
2 Prefered equiy vakued at iquidain prference of 25 per uni. Prefered equiy market vaku of $270.9mm a5 of /523
s A R AR g lep 7 e S

PARTNERS





image26.jpeg
Hoegh LNG Partners LP Take-Private by Héegh LNG Holdings
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Transaction Summary

Evercore’s Role in Driving Transaction Value

®  On7/27/21, Hoegh LNG Partners LP (*HMLP")
announced an arbitration dispute regarding the FSRU
Lampung’s charter with PGN and slashed quarterly
distributions from $0.44 to $0.01 per common unit

> The partnership's common unit price dropped 65%

® On 12/3/21, following a $3.93, all-time low common unit
closing price, Hoegh LNG Holdings (‘HLNG" or the
“Sponsor”) submits a non-binding offer to acquire all
remaining common units at a $4.25 offer price

> Given the tenuous base for PGN's claims, this
opportunistic offer followed months of inadequate
investor communication on the Lampung, which
comprised 36% of appraised fleet value'

®  Evercore intermediated negotiations with the Sponsor
and on 5/25/22, HMLP announced that it had reached an
agreement to be taken private by HLNG for $9.25 per unit

> The $9.25 consideration represents a 118%
increase over HLNG’s initial offer, a 135%
premium to the unaffected unit price, a 35%
premium to HMLP's closing unit price on May 24,
2022 and a 39% premium to the 30-day volume-
weighted average price per unit

(" gty e Spomsorana ) (( ncondueingaigancs ansgementpiaced
Managament fea recasted  cose oweruignton samo ofthomoresovors
cose ut v a rumbor o senstity oo cosce, Ao o gttty
coses whic o scantcounsice. || restorvalo o unitholdors,wo sucesssuty
Tne Sponsor paced equal weignings || aguedatmorewoigtshuide piscodon

ecross i v coses wheh robasecaso whchanancod 0 ke of
< produced low values L the DCF and other metrics. >
Follwing e beginning of e Ukraine || Evercore requested that he Special
\war the Spansor and Mansgerment Commitiosangage an oxpet ht
fear i ot mterily mody rer || provided. repot on charier rates upon
coses desptochanges n the maret || romarketing or rechartering the vessels
T/ —_—_——————
@ D@ B
e Sponsors nta proposal
eprosoned o ow Transacton vakie || - ™o 3greed rice was moro i ine with
e relaie 0 ke prececert = PRy
raneactons
EEE— ———

Unit Performance From Initial Offer to Final Agreement

$10.00
$8.00
5500
$400 175425 Initial Offer (12/6121)
5200

1213121

123121 1ze22 22722 B2 B2 525122
Evercore served as exclusive financial advisor to the Conflicts Committee of the Board of Directors of HMLP
EVERCORE -
GASLOG

‘Source: Parierstip mataril, FactSe (as of 525/22), Bloomberg (as of 525722)
17" Based on May 2022 charter oo apprasas per Fearioys and Breamar
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Valuation of GasLog Partners

P/ NAV Multiples (8 in millions, except per unit data)
Peer Group Trading - P/ NAV

Low E High Low E High

Average Broker Appraised P / NAV' $627  0.55x - 0.80x $345 - $502
Implied Equity Value Range $345 $502
Total Units as of March 31, 2023 54.324

Implied Value per Unit $6.35 $9.24

Precedent Transaction Analysis - P / NAV

[ E High Low E High

Average Broker Appraised P / NAV' $627 070 - 1.05¢ $439 - $659
implied Equity Value Range $439 $659
Total Units as of March 31, 2023 54.324

implied Value per Unit $8.08 $12.12

‘Source: GasLog Pariners mansgement, publcfings

1. Based on analyss contaned on page 25, applying chatr acustment 1o average of Fearrlys and Braomar appraise valles 2 of 228723 for owned vessels. Sae leassback vessels based on Sponsor-esimated Fightof-
s ssset v

2_inchudes genersl patner, common and Class B untson a full convertd basis
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Precedent MLP Premiums Paid

Promium’
Dte Unaftoctad 002y
Announced cquicor  Target Consideration Spotprice fored

20123 Siocam ChamicalResources LLG  Ssecam Resources LF “Cashorunk 7% W
ovoeza Philps 66/ DCP Medsteam, LP Cashor 21% 2%
oez2 PBF Energy nc./PBF Logiss LP Casn/SiockorUnt 0%) 2%
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100421 Stonepeak Infasnucure Pariners  Toskay LNG Partners Lo Cashor . To%
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ovs2r Chevron Corporaton / Nobl Midsteam Pariners LB StodclorUnt 7% 2%
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Precedent MLP Premiums Paid in Transactions with Publicly Disclosed Initial Offers

Final Transaction Premium
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‘Source: Boomberg, FactSe, Public fings
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Charter Mark-to-Market Adjustment
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Comparison of Firm Charter Revenue to Market

Charter Mark-to-Market Adjustment (Firm Period)

($ in millions, except per day / unit data)

Management Forecasts Markot Revenue Charter Markto Market
Vessel Revenue Op. Days Rev.PerDay | Revenue Op. Days Rev. Per Day | Delta NPV of Delta’
Gaslog Shanghai 522 o8 586,06 522 o08 586,06 s- s-
Gasog Santiago 133 199 o7.0c 20 199 14006 (1a5) (a1
GasLog Sydney 3 . . - E . E -
Gaslog Seatte 211 26 12000 21 26 120,06 - -
Solaris e & a0 64 & 0.0k 55 55
Gaslog Greece a7 £ 850k 1218 o 12500 @81 @38)
GasLog Glasgow o16 1,066 850 1323 1,066 12500 @i @65)
GasLog Geneva 74 @ 810k 02 @ 1000k a7 )
GasLog Gibratar 90 12 B10c 23 12 1000k @3 @3
Methane Ria Andrea 77 " 66.0c a7 1w 000 30 30
Methane Jane Elizabeth 02 20 000 150 20 65.0c ©8) ©5)
Methane Alson Victora a0 102 205 51 102 50.0¢ @1 @0
Methane Heather Sall a9 28 200 a9 28 5200 : 3
Methane Becki Ame 1768 2,067 855 1860 2,067 %00k ©2) .4
Total 5317 6608 s1.096 S35 6608 5966 (s106.) (s95.0)
Charter Marketto-Market Adjustment Per Unit 1.75)

‘Source: GasLog Pariers management

T Reprasents et present valos 2 of 30723 offrm pariod operating revenue less comparable ravenue sssuming market charter ates provided by Sponsor,discounied monhly sssuming §.25% discount ate
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Weighted Average Cost of Capital
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Weighted Average Cost of Capital

($ in millions, except per unit data)

Equity Total Debt + Lovered Tax Unlevered

Company Value Total Debt ) Preforred / Total Cap. Bota ¥ Rate Bota
LNG Peers

Dynagas s101 620 86.0% o7 0.0% o1
Capital Product Partners 263 1,289 83.1% 097 0.0% 016
Excelerale Energy 2407 716 220% o091 24.0% 07
Flex LNG 1,789 1715 48.9% 113 0.0% 058
637 1.163 64.6% 044 0.0% 015
61.1% 0.85 0.35

_Mean il _ Cost of Equity Sensitivities Cost of Equity Sensiivitios
A4, Uniewred Beta 035 ‘Markot Risk Promium @ 6.4% Markot Risk Promium @ 7.2%
Totl Debt / Total Captaization 0% ‘Adj. Unlevored Bota ‘Ad). Unloverad Bota
Tax Rate oo 0% 0% 03 040 0% 020 03 035 040 05
Adysted Equly Pata ol 65.0% [[9.4% 103% 11.2% 121% 13.0% 65.0% [10.0% 11.0% 120% 13.0% 14.1%
Risk-Free Rate 3% §§ 10.1% 11.2% 123% 13.3% 14.4% is 70.0% [108% 120% 132% 144% 156%
:"“:‘“‘“’""“"“ 5""'”: 2 1.2% 125% 137% 150% 16.3% % 75.0% |120% 13.5% 149% 16.3% 17.8%
iz0 Premium 1en 3
ge 125% 1a4% 160% 176% 191% 82 [s0.0% [138% 1s6% 17.4% 192% 21.0%
Costof Equity areteem =
ss.0% [15.4% 17.6% 197% 218% 230% s5.0% [16.8% 19.2% 21.6% 20.0% 264%
Pro-ax Costof Dabt 5%
AflorTax Gostof Dabt . WACC Sonsiivitios WACC Sonsitvtios
i ‘Markot Risk Promium @ 6.4% Markot Risk Promium @ 7.2%
[wace s1%-9%] "Ad]. Unlevored Bota "Ad. Unlovorad Bota
0% 0% 03 040 0% 0% 0x 03 04 0%
3 [mow[eze esc sex o oen 3 lesow[aew am o e oow
g
€ loow|ew sew sow 2% 9ew  © [mo%|asw sow o os% osw
F8[rson | sen a7 sw sex om  FBlmonfsen oo o3 s7 o
Saec:Patersiyand oy s oSl (U523 Dt andPhls 2625 5% loon | aow son oz asw ome 5 [woe|em om o sow 02w
3o oot et s el and e sty f 123122 § loson|am sox sox oew toow & |sson| e sax sex 100% 1w
2 FactSet 5 year Sats ageine s SEF 500, axcopt fr CoolCo wheh & agant MSCI
3 Based on tnafected GesLog Pariners price and rading s 1124123
4 Base on cuent Gasog Partnrs cpilsrucure,pr forma o proeced eemant of Sries B Prefrence s, expecied o b eed n 2023 pr GasLog Pariners mansgement
5 Based on 20 yaar US aseuys et i o mairty
& Base on ow endof D & P ong-horzon expecte scuty ik pramiu (shy-sd) deined 8 isorca ey ik prmim s pric-t-saminge ot calculted using rseyear eainge: Based o igh and
of Duft & P long-hoizon expcted sty ik premu (sl deined 2 g copany ik ol ek s ot Govermment o o e
7. Dacie: Low ) wih aty v range of $377 milont $762 o
5. Bace on weihte verage cot of bt anprferc, ncuing: () GasLo Pariners’ costof securs bank deb (svrage of -.1%) and () GesLog Paine' average prsera sty ykd of 8.5%
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Weighted Average Cost of Capital (Cont’d)

Corporate Credit Market Trends

LTM Yields Across Ratings Spectrum

3M SOFR and 10Y Treasury Curve

180% 55%
140% . 45%
100% - 3s% $ i@
o 522 ]
60% . 25%
s
20% 2% 15% +
s PP P Q22 Jan23  Juk23  Jan24  Juk24  Jan25  Juk25
&> &‘ 917 & ( 1? w a? L F
W L $F
—3MSOFR —— 10 Year Treasury
——AlIndex ——BBB Index ——BB Index ——B Index —— CCC Index
WACC Sensitivities
Market Risk Premium @ 6.4% Market Risk Premium @ 7.2%
Cost of Debt Cost of
65%  70% 75% _ 80%  85% 65% 7.0% 75% 80%  85%
3 650% | 81% 85%  88%  91%  94% 3 650% | 84%  88%  91%  94%  97%
e 700%| 82%  86%  89%  93%  96% 3 700% | 85%  89%  92%  96%  99%
E8| 750%| 83% 87% 91% 94%  98% 58| 750%| 8e% 00% 93% 97% 10.1%
3 a
H 800% | 84%  88%  92%  96% 100% 3 800%| 87% 91%  95%  99%  103%
L 850% | 85%  89%  93%  98% 102% = 850% | 88%  92%  96% 100% 105%
‘Sousce: Boomberg FactSet (4/520)
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Evercore is uniquely positioned to assist the Conflicts Committee of GasLog Partners, bringing together

extensive experience advising Committees on complex transac

ns and extensive MLP capabi

Areas of

Interest Evercore Delivers

Extensive Unmatched Provided unconfiicted and independent opinions on over 450 transactions with aggregate transaction value
Experience Experience in of over $1.8 trllion since 2012

Advis Representing ‘Specific team of senior bankers within Evercore with decades of M&A experience provide Conflicts

Committees | Conflicts Committees

Strong Dedicated
Energy and Maritime
MLP Team and
Franchise

Leading Energy
and Maritime
MLP Advisor

Understanding of
Process and
Required
Thoroughness of
Deliberations

Process
Considerations

P No Conflicts of

Committee process oversight and discipline
Leading energy advisory practice having completed 296 transactions totaling $414 billion since
January 1,2013

In the Maritime sector, Evercore has advised over 17 Special / Conflicts Committees since 2009, including,
most recently, Hoegh LNG Partners, Teekay Offshore Partners, Capital Products Partners, GasLog
Partners, DryShips, Global Ship Lease and Tanker Investments Ltd

Leading energy industry faimess opinion experience, having delivered 145 MLP faimess opinions in
transactions representing over $225 billion in value since 2012 alone

70% market share in MLP Buy-ins / Take-Private transactions since 2019

Large, highly-experienced team with senior dedication and leading MLP expertise
Flexibility in form of faimess opinion
Transparent communication with Conflicts Committee

> Evercore can be eyes and ears, with early and often communication regarding findings, valuation and
negotiation

Understanding of process: requirement for diligence, analysis and documentation

Independent team, no conflicts

Interest
Fully committed team, with extensive experience with the GLOP Conflicts Committee, involved in all
Experienced Core aspects of the transaction
Dedicated Toarn Abie to Draw. > Members of this team have advised the independent committees on the following MLP buy-in
SeniorTeam | ¢ ohiAe 0 e transactions: DCP Midstream, Phillips 66 Partners, Hoegh LNG Partners, Teekay Offshore
pe! e Partners and Blueknight Energy Partners, among others
‘Senior level focus to ensure high level of execution
EVERCORE 10 bt
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Unitholder Summary (as of 2/28/23)

Summary Institutional Ownership
Institution Units (000's) __Ownership %

Institutional Cobas Asset Management 3225 6.2%

26.0% Invesco Advisers, Inc. 2,366 46%

Renaissance Technologies 897 1.7%

Acadian Asset Management 745 1.4%

Two Sigma Investments 590 1.1%

Walleye Capital 581 1.1%

Millennium Management 538 1.0%

Two Sigma Advisers 468 0.9%

Citadel Advisors 434 0.8%

Andbank Wealth Management 274 0.5%

Paralos Asset Management 266 0.5%

Forager Funds Management 253 0.5%

GEBAB Holding 252 0.5%

) BlackRock Advisors 250 0.5%

o Maxi Investments CY 240 0.5%

g [Top 15 Institutional 11,377 22.0%

Insider Ownership Summary

Holder Units (000's) _ _Ownership % Holder Units (000's) __Ownership %

Gaslog Ltd. 15,622 302% _ Institutional/Other (Net of Short Interest) 13,431 26.0%

[Total Insider 15,622 302% | Insiders 15,622 302%

Retail 22635 43.8%

[Total Common Units Outstanding 51,688 100.0%

‘Sour: GasLog Paiars management
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These materials have been prepared by Evercore Group L.L.C. (“Evercore’) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners LP (\GLOP,” o the *Partnership’), to whom such materials are directly addressed and delivered and may not be used
or relied upon for any purpose other than as specifically contemplated by a written agreement with Evercore. These materials are based on
information provided by or on behalf of the Conflicts Committee, from public sources or otherwise reviewed by Evercore. Evercore assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in all
material respects. To the extent such information includes estimates and forecasts of future financial or operating performance prepared by or
reviewed with the management of GLOP and/or other potential transaction participants or obtained from public sources, Evercore has assumed that
such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and good faith judgments of
such management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or
warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied
upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar with
the business and affairs of GLOP. These materials are not intended to provide the sole basis for evaluating, and should not be considered a
recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to Evercore and
were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Proposal Summary

Key Terms

Offer Price Analysis

Buyer |® Gaslogltd.

W Gaslog Partners LP’s unaffiliated
Seller

unitholders
®  $7.70 per Common Unit, consisting of
Total $5.37 cash and $2.33 special distribution
Consideration|  for each Common Unit not owned by
GasLog Ltd.

= Subject to approval of Conflicts
Committee

®  Subject to approval of a simple majority of
common unitholders

> No *majority of the minority”
(we recommend asking for this
Other provision)

= No financing contingency

®  Class B units to be cancelled immediately
prior to the transaction

®  Other customary closing conditions

‘Source: Wal Svaet research
Note" Figures based on Stfel (126/23) EBITDA estimates

Offer Price: $7.70
I I I ]

8678 3679
Unafleced  10Day  30.Day  60Day  90-Day  S2:Week

|

(mmz) L
Volume-Weighted Average Price.

Research Multiples and Commentary

TEV/EBITDA

Marginal multple  Declining forecasted
expansionat 10%  cash flows drive
offer premium ‘higher multiples.

79x Bx
we think it likely caps 61x  62x

out around $9/ unit. We
dont see any other
bidders coming i, but
we don' see a reason

o sell the company for 20238 2024
S7.70unt either” = Unaffected Trading Multiple (as of 1/24/23)

= Implied Transaction Multple
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Observations and Initial Evaluation of Proposal
Observations

Evaluation Process

®  Proposal appears low, all else equal, based on premium,
precedent multiples and peer multiples

®  Although outside-in valuation is difficult given S&P
illiquidity and recent sales of older vessels, the offer
appears to represent a discount to NAV

= No “majority of the minority provision” (we recommend
asking for this provision)

®  Significant portion of equity consideration is funded by
GLOP balance sheet cash

> How can cash be deployed on a go-forward basis
= No financing contingency

®  Likely limited execution and diligence risk given GLOG
insight into GLOP

B GLOP’s balance sheet has improved and industry
fundamentals are stronger but Marine MLPs have
underperformed with limited investor interest

‘Source: Parierstip websits an fings, Wall Sirost research, FactSet and Boomberg (as of 124123)
Nole" GLOP EBITDA estmstes represent Sfol (126723 esimates

®  DCF analysis based on management forecast and any
sensitivity cases (with focus on appropriate cost of
capital)

®  NAV analysis based on recent appraisals (charter-free
and charter-adjusted)

®  Comparable trading multiples-based analysis utilizing
management forecast and any sensitivity thereto

> Review of MLP and C-Corp peers
®  Multiples paid in similar transactions
®  Review of premiums paid in other similar transaction

Proposal in Context

Trading Multiples: Precedents: LTM
TEV/EBITDA EBITDA

Premiums Paid:
30-Day VWAP

238%

2023 2024E Proposal _Precedent  Proposal _Precedent
Muliple  Multile Transactions Transactions

W Proposal I Peer  Precedent Average
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GLOP trades at a discount to peers on a 2023 basis
EV/ EBITDA Multiples (as of 1/24/23 Unaffected Date)

(Yrs.)
| >
!
| it 907
} 8.49x 2023E 2024E
Mean 7.3x. 6.9x
Median 7.6x 6.9x
s10c
5700
e
5200
~
A F—
casLog? 2 s KNOT ) bynacas OOLCO
i i i S i P
B S TN ——
o ———
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(8 in millions)

Selected precedent transactions

LNG Average: 8.3x

All Transactions Average:

108 106x
0.4x
86x
SRS —— . Y- —_——— e ————— -_—
63¢
54x s
] I l

e 102018 128 anarte 10119 3su21 1na 22221 10421 o522

-

H For Reference Only

Gobalship o Tk Demonis  Gdarin Tesar G Hoah 136
Target oo Lease il DryShies Ofshore. Shipping Partners Swta Partners __Holdings Ltd.
o o Pl I — T
- sempn IS0 anonss  Seivodes  booie el New Bockock Sl Hoesh 0
Tonacionvae  sto0 s w5 w6 sm sl sen sew sew  sm
Cosemion et sek sek Cmh  Cmh Sek  Mxed  Geh  Gsh Cah

I Shipping Transaction B LNG Transaction

‘Source: Pulc fings,pross releases, invesor presentations, FactSet, CapialQ, Wal Sree research, Evercors ostimatos
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Precedent MLP premiums paid

Date 1Day 002y
Announced Acauiror  Target Considoration Prior Spot Vwa?

06123 Phillps 66 DCP Midstream, LP CashorUnit 2% o
28122 PBF Energy. Inc. | PBF Logistcs LP CasnStockciorUni. 0% 4%
sz Shell USA, nc. / Shell Midstream Pariners, LP. Cashor it 20% 7%
osi222 Harre Paitners, LP | Sprague Resources LP Gashornit 252% 241%
052522 Hoogh LNG Holdings Lid / Hoegh LNG Partners LP Gashor-Unit 0% 4%
osi1622 Diamondback Energy  Ratter Midstream LP Stock-orUnit 3% 7%
w222 Ergon, Ic. / Blueknight Energy Partners, LP. Gashor Uit s15% P
T2r2021 BP p.c/ BP Midstream Partners LP Stock-orUnit 108% 30%
102721 Prilps 66  Philps 66 Pariners LP. StockorUnit 8% 108%
100421 ‘Stonepeak Infastructure Pariners / Teskay LNG Partners LP Gashor it 3% 6%
o321 Landmark Didend / Landmark Infastructure Partners LP Gashor-Unit s 6%
os0si21 Ghewron Corporation / Nobie Midstream Partners LP. Stock-ornit 67% 25%
12118120 TC Energy Corporaion  TC PipeLines, LP Stock-ornit 195% 100%
2120 (O Resaurces Corporatn / CNX Midstream Partners Stock-ornit 2% 16.1%
o220 Equirans Midstream Corporation EQM Midstream Partners, LP Stock-orUnit (15%) 11.2%)
121719 Blackstone nfasincture Pariners / Talgrass Eneroy LP Cashor-Unit s 27%
100119 Brookieid Business Partnes L. / Teekay Ofhore Partnrs L P. Gashor-Unit 2% 0%
et Energy Transfer P/ SemGroup Corporaton CasnUnitorShare 5.4% 09
oa21r19 Pembina Pipelne Corporation / Kinder Morgan Canada Limited Share-or Share 1% 5%
osi0i19 1M Imestors | Buckeye Partners, LP. Cashor-Unit 2% 20%
osoaito MPLXLP / Andeavor (Marathon Petroleum Corporation; Andeavor Logistis LP) Unitdor-Unit 1% 05%
oucart UG Corporation | AmeriGas Partners, LP. CashStock-fornit 135% 22%
outaito AvcLight Energy Partnrs Fund V, LP. | American Midstroam, LB Cashor-Unit s 20%
o0si19 SunCoke Energy, . / SunCoke Energy Parters, LP. Stock-orUnit 03% 200%
1r2site AvcLight Energy Partners Fund VI, LP. | TransMontaigne Partners LP. Cashor it 26% %
110818 Westem Gas Equity Partnes, LP / Westem Gas Partners, LP Unitdor-Unit T6% 138%
102018 EnLink Midstream, LLC. EnLink Midstream Partners, LP Unitdor-Unit 1% 6%
Tonaie Valero Enargy Corporatin / Vaiero Energy Partnrs L Gashor-Unit 0% %
100818 Antero Midstream GP LP / Antero Micstream Partnrs LP CasnStockforUni. s 66%
win [ GiED)
Modian 19: 15.0%
All Transactions Moan 2% 19.5%
Max 5% sz
Win 0% 76%
Modian 2.5% 2%
Cashor-Unit Moan 2.0% 2%
Max saa% e

EVERCORE 15 bt
S Blmbor Factso, b s b

1. VWAP premiims paid re calciaied b dividing the vaiusof the ofer, defne 2 the exchange ra e by the cosingpriceofthe acquiors shares / units on the last trading day prior o announcement plu sy cas

recaveg, by i 30 VIWAP of i targe 35 calclsted o he 26t ncstubed wading day rr o he snnouncament
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GasLog Partners Strengths and Weaknesses

Strengths

Weaknesses

Significant scale as a large LNGC owners
Public listing

Strong LNGC market backdrop and better prospects for
the fleet

Strong cash flow visibilty through 2023

Charters expiring in 2023 largely rolling off in seasonally
strong winter

®  FSRU conversion for 145k cbm steam vessel as part of
the Venice Energy project represents first meaningful
growth project since onset of COVID-19 and provides
meaningful long-term contracted cash flow

Opportunities

Limited investor research
Limited trading liquidity

Nominal distribution (subject to diligence on balance
sheet and cash flows to understand ability to reinstate
meaningful distribution)

Significant spot exposure after 2023
Older fleet with less attractive ESG characteristics

> Significant uncertainty on steam vessels

Threats

®  Significant projected near-term debt paydown and
preferred unit repurchases through organic cash flow

® Utilize balance sheet cash to enhance scale of fleet
through opportunistic vessel acquisitions

®  Return capital to shareholders through buybacks or
restoration of distribution

W Potential FSRU conversion of steam vessels

Increasing investor ESG focus pushes LNG out of favor
Accelerating orderbook hurts spot market rates

Dwindling investor interest and research coverage cause
stock to languish, setting up potential takeover at less
favorable price when industry conditions weaken
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The LNGC market remains favorable as charterers seek cover amongst limited vessel availability

LNGC Time Charter and Spot Rates

$800.000 Assessment of Market Conditions
®  Although charter and spot rates have come down from historical highs in fall, driven by
concerns around European energy security, consensus is building around sustained
$500,000 strength in the market 1
®  Fewer than 20 vessels available for term business in 2023 I'r _l
- > Charterers hesitant to release vessels, leading to significant option period pickup 1
> GasLog Partners vessels primarily rolling off in the strong winter quarter, leading to 1l \
a favorable outlook for 2024 coverage at attractive rates 1]
$300,000 J l
200,000
$100,000
5-
21 6121 10730721 330122 82822 127123
——174KCBMAYRTC ~ — -174KCBMSpot —— 160K CBM TYRTC ~ — - 160K CBM Spot
Sousce:Clrkons
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Other Questions to Consider

How do we establish the right process and record? L

What does the current M&A environment look like in the sector?

What are the trends in LBOs in the sector? L]

How is the market currently valuing the Partnership? "
]
How does research view the Partnership?
]

How should the Conflicts Committee assess the Partnership’s
unitholder base?

Is now the right time to sell the
Partnership?

How does the proposal compare to the
Partnership’s standalone common
unitholder value?

Whatis the proper role of management in
any process?

What other constituencies could complicate
the transaction?

Should the Partnership seek majority of the
minority approval for the transaction?

What are implications of increased scrutiny
under 13-e-37

Evercore 18
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The Role of the Conflicts Committee and Its Advisor

Overview
®  The function of the Conflicts Committee is to act in the best interest of the unaffiliated unitholders
> The Conflicts Committee should be careful, thoughtful, deliberate and active in its decision-making process
 Decisions should be made only after directors have had a full opportunity to consider all material information
 The record of the Conflicts Committee's deliberations should be documented carefully and completely
> Directors should be fully informed of all relevant factors and evaluate all appropriate information
 Directors should ask questions and actively consider all material information, judging its reliability and accuracy

®  The Conflicts Committee is expected to receive advice from outside experts, including legal and financial advisors, that are
competent, independent and can provide sound advice

= The Conflicts Committee's financial advisor will evaluate the proposed transaction and will review with the Conflicts Committee
certain relevant financial analyses as well as certain perspectives with respect to the other proposed terms of the transaction

> We believe no other advisor is better prepared than Evercore to handle the strategic nuances and anticipate the Sponsor
playbook in the MLP buy-in process

»  Communication and engagement are fundamental to the Evercore process
= Conflicts Committee assignments are critical to Evercore’s business

> Senior bankers involved in all aspects of the transaction

> Review all aspects of the transaction with the Conflicts Committee, acting as the Conflicts Committee’s full advisor

> Evercore's Faimess Opinion Committee will thoroughly review all final work product

® Evercore is flexible in the form of opinion it would provide and agrees that a summary of Evercore's analysis and faimess opinion
may be included in the information statement or proxy to be filed in connection with the transaction and as a “going private”
transaction subject to Rule 13e-3 under the Securities Exchange Act of 1934

-
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Role of Evercore

®  As an advisor to the Conflicts Committee, Evercore, working closely with legal counsel, will help the Conflicts Committee achieve
its objectives and satisfy its obligations, and can assist with all aspects of the process:

> Coordinating with the Conflicts Committee's legal counsel to design and implement an objective and appropriate review and
evaluation process

> Conducting due diligence on GasLog Partners and assessing management's business plan and the Partnership’s prospects
> Performing a comprehensive evaluation of GasLog Partners
o Discounted cash flow analysis
o Netasset value analysis
o Public market trading activity, including factors influencing price and general market conditions
o Precedent transactions
o Review of premiums paid in similar transactions
> Assisting the Conflicts Committee in identifying and evaluating all available strategic altematives, including the status quo
> Working with the Conflicts Committee to determine the optimal course of action in light of available alternatives

> Partnering with the Conflicts Committee to manage interactions, if any, with external parties, including assisting in
appropriate communications with investors, as necessary

> If appropriate, assisting the Conflicts Committee in negotiating the material terms of the transaction

» Rendering a faimess opinion to the Conflicts Committee, as appropriate

Evercore 20 bt
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Evercore is uniquely positioned to assist the Conflicts Committee of GasLog Partners, bringing together

extensive experience advising Committees on complex transac

ns and extensive MLP capabi

Areas of

Interest Evercore Delivers

Extensive Unmatched Provided unconfiicted and independent opinions on over 450 transactions with aggregate transaction value
Experience Experience in of over $1.8 trllion since 2012

Advis Representing ‘Specific team of senior bankers within Evercore with decades of M&A experience provide Conflicts

Committees | Conflicts Committees

Strong Dedicated
Energy and Maritime
MLP Team and
Franchise

Leading Energy
and Maritime
MLP Advisor

Understanding of
Process and
Required
Thoroughness of
Deliberations

Process
Considerations

P No Conflicts of

Committee process oversight and discipline
Leading energy advisory practice having completed 296 transactions totaling $414 billion since
January 1,2013

In the Maritime sector, Evercore has advised over 17 Special / Conflicts Committees since 2009, including,
most recently, Hoegh LNG Partners, Teekay Offshore Partners, Capital Products Partners, GasLog
Partners, DryShips, Global Ship Lease and Tanker Investments Ltd

Leading energy industry faimess opinion experience, having delivered 145 MLP faimess opinions in
transactions representing over $225 billion in value since 2012 alone

70% market share in MLP Buy-ins / Take-Private transactions since 2019

Large, highly-experienced team with senior dedication and leading MLP expertise
Flexibility in form of faimess opinion
Transparent communication with Conflicts Committee

> Evercore can be eyes and ears, with early and often communication regarding findings, valuation and
negotiation

Understanding of process: requirement for diligence, analysis and documentation

Independent team, no conflicts

Interest
Fully committed team, with extensive experience with the GLOP Conflicts Committee, involved in all
Experienced Core aspects of the transaction
Dedicated Toarn Abie to Draw. > Members of this team have advised the independent committees on the following MLP buy-in
SeniorTeam | ¢ ohiAe 0 e transactions: DCP Midstream, Phillips 66 Partners, Hoegh LNG Partners, Teekay Offshore
pe! e Partners and Blueknight Energy Partners, among others
‘Senior level focus to ensure high level of execution
EVERCORE 21 bt
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Evercore’s Dedicated GasLog Partners Team

A’

Mark Friedman
Senior Managing
Director,
Transportation

Mark Friedman is a Senior Managing Director at Evercore, leading the firm's Global Shipping practice and is co-head of the firm's Global
Transportation practice. Previously he was the US Head of Transportation and Infrastructure and Global Head of Shipping at Bank of
America Merril Lynch from 2005 to 2009. Prior to his time at Merill Lynch, Mark was an investment banker at Goldman, Sachs & Co. for

eleven years.

Since joining Evercore in 2009, under Mark's leadership, Evercore has been among the most active firms providing merger advisory,
restructuring and underwriting services. As a restructuring advisor, we have advised some of the largest debtors (each of whom
successfully restructured in consensual transactions) including Zim, PIL, Danaos and TORM. We have worked on numerous large.
maritime mergers including the combinations of StarBulk and OceanBulk, General Maritime and Navigs, Global Ship Lease and Poseidon
Containers. In 2022, we advised the Conflicts Comittee of the Board of Hoegh MLP on the privatization by Hoegh LNG and we advised
the sellers of Sea Trade Holdings on the sale of its vessels to Diana Shipping. We are currently advising Taylor Maritime on its potential
acquisition of Grindrod Shipping.

Mr. Friedman began his career as an Attorney at Davis Polk & Wardwell LLP. He holds a J.D. with Honors from the New York University,
and a B.S. in Economics with Highest Honors from Rutgers University.
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Evercore’s Dedicated GasLog Partners Team (Cont’d)

Raymond
B. Strong lll
Senior

Managing
Director,

Energy

Ray Strong is a Senior Managing Director i the firm's Corporate Advisory businss.
He i a leading independent advsor to companies i the energy sector. He has more than 28 years of investment barking experience.
Wnile at Evercore M. Strong has advised:
“The Conflcts Committee of Continental Resources, Inc, on ts $35.1 bilion take-private by the Hamm Family
Delaware Energy Senvices, LLC on s sale to Aris Water Solutons, Inc.
“The Conflcts Commitee of Ratter Midstream LP on the acquisiton of all utstanding public common units by Diamondback Energy for $604 millon
The Conflcts Committee of Blueknight Energy Pariners G.P. L L.C. regarding the take-private of Blueknight Energy Pariners L.P. by Ergon, Inc.
The Conflcts Committee of Philips 66 Partners on ts sale to Phiis 66 for $14.4 bilion
‘The Conflcts Committee of TC PipeLines GP. Inc., the General Partner of TC Pipelines, LP, on its merger with TC Energy Corporation
‘The Conflcts Committee of EQM Midstream Partners, LP on the acquisition of ai outstanding public common units by Equitrans Midstream Corporation for $1.8 bilion
Petrobras America Inc. (PAI) on ts $562 millon sale of Pasadena Refining System Inc. and additonal related PAI subsidiaries to Chevron U.S A., Inc.
Kinder Morgan, Inc. on s $38.5 bilion merger with EI Paso Corporation
‘Southem Union Company on s $10.3 billon merger with Energy Transfer Equiy, LP.
The Special Comites of DCP Midsiream Pariners, LP on ts $11 bilion combination with DCP Midstream, LLC.
E1Paso Corporation on t $7.2 bilion sale of EP Energy, Inc.
The Conflcts Committee of Crestwood Gas Services GP LLC on the $7.0 billon merger of Crestwood Midstream Partners LP with Inergy Midstream
The Conflcts Committee of LimCo, LLC on the $4.3 bilion acquisition of Berry Petroleum Company and the subsequent contribution to Linn Energy, LLC
The Conflicts Committee of Energy Transfer Partners, L P. on the acquisiton of Energy Transfer Equiy, L P.’s 60% inerest in ETP HoldCo for $3.75 bilion
‘Suburban Propane Partners, L P. on ts $1.8 billon acauisiton of the retail propane assets of Inergy, L P.
TEAK Midsiream, L.L C. on its $1.0 bilion sale to Atias Pipeline Partners LP
The Conflcts Commitiee of Access Midstream Partners GP, LL.C. on the $50.0 bilion merger of Access Midstream Partners and Wiliams Partners
Niska Gas Storage Partners LLC on s sale to Brookfield Infrastructure for $911.9 milion
Bridger Logistcs LLC on its $625.0 milion sale to Ferrelgas Pariners LP.
U.S. Development Group LLC on the $500.0 milion sale of fs Crude-by-Rail Terminals to Plains All American Pipeline, LP.
Calumet Specialty Products Partners, L. on it $120.0 millon acauisifon of Montana Refining Company, in. from Connacher Oil and Gas Limited
‘The Conflcts Commitiee of Wester Gas Partners, LP on ts $135.0 milion acquisition of an addiional 24% memberstip inerest in Chipeta Processing LLC from Anadarko.
Petroleum Corporation
“The Conflcts Commite of Tesoro Logistics, LP on s §75.0 milion acquisition of the Martinez Crude Oil Marine Terminal from Tesoro Corp
The Conflcts Commitee of the Board of Directors of the General Partner of Energy Transfer Partners, L.P. on the exchange of 50.2 millon ETP common units owned by ETE
for economics of 50% of SXL GP Interest/IDRs
The Conflcts Committee of the Board of Willams Pariners L P. on s $13.8 biion sale to The Wiliams Companies, nc.
Andeavor on the sale of its incentive distribution rights and economic GP inerest to Andeavor Logistics, LP
The Conflcts Committee of Transocean Partners LLC on the acquisition of Transocean Partners LLC by Transocean Lid.
The Conflcts Committee of Midcoast Holdings, LLC on the acquisiion of Midcoast Hoidings, LLC by an indirect subsidiary of Enbridge Inc.
The Conflcts Committee of VT Energy Pariners, LP on VITI B..’s announced tender offer for its common urits
The Conflcts Commitiee of PennTex Midsiream on Energy Transfer Pariners' announced tender offer for ts common units
The Conflcts Commitiee of World Point Terminals on World PointInc's announced tender offe fo fs common units
The Conflcts Committee of the Board of Directors of NextEra Energy Pariners, LP on al ofis dropdown ransactons
The Conflcts Committee of Phiips 66 Partners LP on all o fs dropdown transactions
The Conflcts Commitiee of Valero Energy Partners LP on al of s dropdown transactions.
The Conflcts Committee of EnLink Midslream Partners, LP on ts acquiston of the Tall Oak Midstream, LLC for $1.55 bilon
= _The Conlicts Committee of MPLX LP on all f ts ropdown transactions.
Priorto Evercore, Mr. Strong ran the midstream practice at Goldman, Sachs & Co. Mr. Strong successiully executed 13 IPOs, numerous high yield offeings and worked on some
of the most noteworthy domesiic and intemational MBA transactions i the energy industy, incuding advising:
= Chevron Corporation on the acquisiton of Atias Energy, Inc. and on the sale of Chevron's nterest in Colorial Pipsfine
Hess Corporation on s acquisition of American Oil & Gas Inc. and o fs acquisiton of Trton Energy Limited
= Kinder Morgan and a consartum of financial sponsors on Kinder Morgan's $22 bilion management buyout.
= Union Pacific Resources Group Inc. on s sale to Anadarko Petroleum Corporation
M. Sirong holds a B.A. from Middiebury College.
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Evercore’s Dedicated GasLog Partners Team (Cont’d)

A

John

McGraw

Managing
Director,
Energy

Lot MGraw i a Managing Diector i th fmis Corporate Advisor business. Whie atEvercore, Wi McGraw has advised on the folloing eleced ransactons:
"The Special Commiise o DCP Midsrear, LB on the acausilon o alowsianding public common an by Phills 60 for $3.8 bilon

Outigger Energy L on the $165 millo sale of anc procsssing 3556 n he DJ Basinto Summi Midsiream Parners,LP

Boladies Enery Senice, LLC on s s 1o Av Vaie Sosons

The Goncts Commitee o Rater Vs L cn i scquifo o al ustaning publc conyion s by D Enrgy or S04 ilon

0 Goncs oo Siekigh Enry Faras G LG rogaring ke e of Buskion Enegy Parers L. B g, n.

Ak Energy Group, LLC on s Saieof the Girest Systemto Curton Madstiam, LLC

The Conflts Comintieeof CSI Compressco LP on s acquson of Spartan Energy Partners

The Conflcts Commios of s 6 Parinrson s sle io P 68 for 14 4 o

e Viatr Sluons on e $230 miln it publc oferng

‘The Conflcts Commite o Envia Pariers, LP on th slminationof s 1DRs for S870 millon

Exsion Energy LLC on s up o $245 o premd equiy aise fom Global nfasrucure Parners

The Confics Comimitee of Enviva Farners, P o the acauision o th Lucecale Plan and Pascagoula Teminalfor $260 millon

GasLog L1a regarding is S5 llon ake-prte by Blackook Giobal Enery & Power Inrasiruchrs Fund

Seacr Parners LLC on 5 525 bllon rstucurng and enty o a new managoment sonvces agremert

T CorsComitae o 1€ Pl eGP b Gl Pt 1C Bt s 1750 B 0 Evrgy caprson

‘An ad hoc group of otenolders repesening 1.8 billon of unsecursd note fogarding 025 Petrcieumy ne s chapir 1 bankupy

The o Commiesof Prilos 6 Parars G LLG regaaing Pl o5 Fararacauiion of  S0% lris L oery Assite from Phiips 6 or 75 milon

The Conflcts Commii of CNX Mdstream GP LLC regardng the limination of CNXM Incanie Disrbution Rights

o Spasaly rodits patrre L egaring o sl 1 o San Aol Renry 1S53 il

e Special Comiee of DG Midsirear, LB regarding in simination of DCP's inoenive Disbuton Rightsfr $1.5 bilon

e Conicts Commites cf Gastog Parnrs egng h siinaton f Gasop arnery canv Dlsibuton Rights

T Conflcis Commiiss o Enviva Partnrs G LLC fegarding ih acauisiton ofhe Hatmel Pian or$165 millon

The Conflcts Commites of American Midsrear GP, LG regaraing n take.pvateof American Miistream Pariners, LP by an afateof ArcLight Capia Partner

SunCoke Energy: In. regarding is 3cqusiton o all bl owned comman uis of SunCoke Energy Parners, L P

SemGroup Corporaton' Boar of ieciors regarding SemGroup's CS1.15billon contibuton f SemCAMS 10 ot venture with KKR

The Gonflcs Commies of GasLog Partners regarding th aliminaon of GasLog Parners 0% IDR ler for $25 milon

The Gonflcs Commiie of INTaRETT. Inc.regaring the $2.2bllon acquisiton of WFaREITinc. by Oncor leciric Delvery Company LLC

e Specl Commitesf Endge nar Farnr, 1. sgaring Enbrige, 8. bion acisiion o nbridge EvrgyParers, L

ook ream Hangs L and Ergy Sy on ol of Catoc s Cagecaw ashea Ventures LLC and Bacisons Eargy Paivrs r S350 il

9o Conics o o X idsea G [LC o ChX it Eativrs L acqulion of 350, iars e ey anras aann e S258min

Semroup Corporalon' privale placament f §350,0 milon 7% Seres A Converle Prfered Shares to Warburg Pincus, CIBG Atanic Tnst and Tonbise Capial AdvSors

Discoveny Midsream on s sale o TPG Growt, e middle market 3nd rowh equi plao of globa allematie asse in TPG

e Confles Commitee of pennTex Mdsieam GP. LLC tegarding Eneigy Transier arners’ Tender Ofe o acqute PennTex Widsream Parners, LP fo $1.0 bilon

The Gonflcts Commites of VI | Energy Parners GP LLC regarcing th acquion of VTT| Energy Pariners LP by VITIB.. for$1.3 bllon

The Conficts Commios of C PipeL i G, nc. e Genora Painr of TC PpeLine. LP, o he 765 millon acaision o 8 49:34% irest  roquos Gas Transmissen Syste.

L andan 11.81% ntrest i Portand Natura Gas Transmisson System

e Conflcs Commiie o Dominon Midsieam G, LLC an Domimon Midtream Pariners, LP' $1.7 billon acquision of Questar ipeine, LLC rom Dominon

SunCoke Energy: Inc. n s proposed accsiion of SunCoke Energy Parines. P, for 1.6 bilon

CSi Compresseo L on s 600 o iate piacemonts of Serios A Converible refned Unts

The Coniict Commito of Rose Rock Mideream GP, LLC regaraing the acquiiion f Rose Rook Midiream, L P by SemGroup Corporaton fo 1.7 bion

The Conflcs Commite of American Mdsieam G LLC on e ssuancs of .6 millon Seres C. converile prefrred unts i ArcLght Captal arnars

Kelln-Widcat Holdings, LLC on 5 sl of 3 40.0% iy nerestIn Widcat Midsream Holdngs, LLC 1o afiatesof ighsta Captal

Cumberland Farms, hc. o s sale of Guf Oi.LP and s Assured Doslers usiness 1o aflates of AcLigh Capial Parners LLC.

The Conflcs Gomitee of Norhern Tier Energy GP LLC regaraing Wesiem Refiang's acquision of e remaining 62% niares in Northern Tiar Energy LP for 1.5 billon

Kincir Morgan, n.regarding Kinder Morgan, .5 and Broaxfied ASset Man3gementInc 3 on acquition fom Wyt Holdings. n. ofhe S3% equpy nerest n Natral Gas

Pleine Company of Arica LLC not atady cwned by e rpresentin an enerpie value of 53, ilon

T Al CoiesofSarches Eredy gaang e Sl i el ol and compresion st o Sanchez Prodcton Partrrs LP G SSilon

The Conficts Commitee of Amercan Mdsieam GP LLC regarding S163 milon acaiion of i meres e Delia House sem.submersle foating producton ystem

CONSOL Energy Inc.on e formaton of CNX Cosl Resouross L and CNX Caal Resoutces LP on s $75 miln il publ ofrng

SunCoke Energy. Inc. on s Gontribuon o  75.0% ierst n 5 Granite Cty Cokemaking Facif 1o SunCoke Energy Parmers, L P for S245 millon

SO Parters LB on s $155 millon nial pubc ferng

GasLog Pariners LP on s $203 mllon il pubic ofering

Eacl Rock Energy Pariners, L . regarcing the 1.3 billon contrbuton of s Midtream Business to Regency Energy Pariners LP

2 The Conficts Comies of Spacia Energy Parners on'he $2.3 billon acquisiion of Specia Energy Corp U.S. peline and sorage assets

e MicGraw began i ivesimant banking career wi Barciays n the Giobal NaLAaIResources Goup whers he 3avise SunCoks Energy Parners, L. and KNOT Ofshore Partners

L on ther respacive ML 1PO and PBF Energy inc. on s C_Corp 1P0,

Vi MGraw graduated wih a BA in Economic fom Comell Unversiy and received his MBA fom Columbia Business School
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Evercore’s Dedicated GasLog Partners Team (Cont’d)

L7 |

1
Jack
Eshelman
Managing
Director,
Transportation

Jack Eshelman is a Managing Director in the firm's Corporate Advisory business covering clients across Transportation, Energy
and Infrastructure.

He began his investment banking career with Credit Suisse in the Mergers & Acquisitions Group where he advised on various
transactions including: Summit Partners’ acquisition of HealthSun, the sale of Arclin to Lone Star Funds, Kinder Morgan's sale of a
50% equity interest in the Utopia Pipeline to Riverstone Holdings and Energy Transfer Partners' acquisition of 100% of the
privately held LP interests in PennTex Midstream Partners.

Since joining Evercore in 2017, he has advised a wide range of clients in the Transportation, Energy and Infrastructure sectors on
corporate M&A transactions, restructurings, dropdowns, asset sales and capital structure solutions including: Scorpio Tankers,
Hoegh LNG Partners, U.S. Xpress, Union Pacific, Capital Product Partners, GasLog Partners, GasLog, Eaglebulk, General Ore,
DryShips, Teekay Offshore, GOL Intelligent Airiines, American Commercial Lines, New Fortress Energy, Apollo, Sixth Street
Partners, Frontier Airlines, ABN AMRO, Volaris Airlines, Canadian Pacific Railway, Sun Country Airiines and USA Truck.

He was previously an Investment Analyst at AvalonBay Communities, a multi-family REIT based in Arlington, VA.

He graduated with a B.A. in History with Distinction from The University of Virginia and received an M.B.A from the Darden School
of Business at The University of Virginia.
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Selected Special Committee and Board Advisory Assignments

Ciiont Date Sizo (sbr) Transaction
dep — sag  Advising the Special Commitee of DCP Midsiream on Phillps 655 Acquisilon ofthe Public Common Urits of DCP
Midstream
- 101712022 43 Aduisedthe Special Commities of Continental Resources Inc. on s take-private acquisition by the Hamm Family
= /2512022 08 Advised the Special Committee on its ~§770mm take-private transaction with Sponsor
ananoat 1o Advisedihe Special Committee of News Corp. on the termination of s poison pill and the authorsation of s stock
Newrs Conpre repurchase program
Advised the Special Committee ofthe Board of Directors ofInovalon Holdings Inc. on s sale to an equity
<7 mnovalon Sitaet 3. consortium led by Nordic Capital, and joined by Insight Partners and other investors.
(o) 2172021 200 Advised the Board of Directors of Canadian Pacfc on its acquision of Kansas City Southem
$o. 7021 55 Advised Jardine Stategic on the recommended cash acauisition of Jarcine Sirategic by Jardine Matheson
Advised the Special Commitiee of CorEnergy on the internalizaion of s exteral manager, Coridor InfraTrust
BECORENERGY 20472021 00 premabiips
E3FB Tr1a020 e Advisedihe Special Comittee of Foundation Buikling Materials' Board of Directors on s sale o American
Securities
GNC 102020 08 Aduisedthe Special Commiee of GNC on the sale of substantially all of it assets to Harbin Pharmaceutical Group
& 62020 19 Advised the Special Committee of GCI Liberty on ts sae to Liberty Broadband Corporation
ANNALY 21212020 NA  Acquision/interaiization o ts extemal manager, Annaly Management Company LLC
- Pattern 111422019 61 Take-private acquisition by Canada Pension Plan Investment Board

EVERCORE 26 [ Selected Shipping Special Committse and GAS’LQG
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Selected Special Committee and Board Advisory Assignments (Cont’d)

cient Date size (sbn) Transaction
&%ﬁ 712019 $07  Saleto Elliott Adsors (UK) Limited
. TR T

A 22612019 NA  Elimination of Summits GP/IDRs and prepayment of a portion of s deferred purchase price abligation

2142019 37 Eimination of EQM's IDRs and restructuring of the economic GP interest held by Equitrans Midstream

11612019 400 Mergerwith Fiserv

32019 16 Merger with Magnola inrastucture Holdings, an indirect subsidiay of Arclight

12612018 05 SaletoAight

102272018 131 Mergerwith EnLink Midstream, LLC
ENBRIDGE 82018 35 Acquisitio of allpublic equity of Enbridge Energy Partners and Enbridge Energy Management
(nEi=]) 7712018 37 Mergervith Ply Gem
%k 1212018 259 Adsing the Special Committes of Dell Technologies on the merger between Class V and Class C shares
EVERCORE 27 bt
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Selected Special Committee and Board Advisory Assignments (Cont’d)

Client Date size (sbn) Transaction
et N:MGVQ 612612018 $50  Merger with Tallgrass Energy
&Wmﬁ 51712018 NA Sale of the public's 26.2% interest to Williams Company
KKR 53/2018 NA Decision to approve the conversion from a partnership to a C-Corporation
T - -Mobile- 4202018 590 Aduising the Independent Comittee of the Board of Directors of T-Mobile on its acquisition of Sprint
AR
€Qr Migsream 2212018 24 Dropdown and merger with RMP

Archreck 1112018 06 Sale to Archrock
aetna 12302017 770 saetocvs

1012712017 213 Takeower oflr flom Nesta Investment Holdings Limited
911/2017 13 Acqisition of Moy Park
6/30/2017 NA Sale to Energy Transfer
6/2/2017 NA ‘Commencement of a tender offer for WPT's common units by World Point

Evenconr zs RO
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Selected Special Committee and Board Advisory Assignments (Cont’d)

Client Date Size (sbn) Transaction
.. s2017 S05  SeletovT
.@ 32212017 o1 Acquisition of Sturgeon Acquisitions, LLC
WOEENIE  swmr  of | Ao anese Sose 0
pronraess 2142017 33 Sale to SotBank Group Corp
@ mconsTencrey 2017 NA  SaletoEnbridge
émmﬁ 11912017 114 Pemnanent IDR waiver and elimination of the economic GP interest held by Wiliams Company
dc? 1412017 NA Merger with DCP Midstream

FHILTON 10/24/2016 65 Sale of 25% interest to HNA by Blackstone
i Transocean Y120 NA  Merger with Transocean
NorthStar 6312016 187 Merger of Equals with NorthStar Realty Finance Corp. and Colony Capital, Inc.
BRALEOGK sauts 17 Megerwith SemGroup
e e Shcw s s ey
)
Evercors » R
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Selected Special Committee and Board Advisory Assignments (Cont’d)

Client Date Size ($bn) Transaction
WesternGas 22412016 s08 Acquisition of Springfield Pipeline

st v 2112016 370 SaletoAago
ccrestwood 5612015 75 Merger with Crestwood Midstream Partners LP

31212015 03 Amendment of its Notes and Warrants

@ rarca 101312014 58 Acquisiion of Atas Pipeine Partners
o .El 91232014 NA Restructuring of interests in Alipay and Alibaba Financial businesses.
B e eesemes
61512014 384 Merger of Williams Partners L.P. and Access Midstream Partners L.P.
arz0ta 17 Proposed sale to Livery Media
1/2/2014 37 ‘Sale to 41.5% of member interests to Fiat
102202013 23 Mergerwitn Plains All American Pipsiine
PIONEER @13 4 Marerwih Plonser Netal Rascmose
41232013 12 Creation of new subsidiary capitalized via asset contribution and shareholder rights offering
20512013 226 Take private by Michael Dell and Silver Lake
EvERCORE 3 [ SelctedStppng Specs Commtesan e

Board Advisory Assignments. PARTNERS
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Selected Special Committee and Board Advisory Assignments (Cont’d)

Client Date size (sbn) Transaction
@w 12/2012012 $05 Sale to EQT Infrastructure Il
@ 12/5/2012 34 Sale to Freeport
metro-CS 10/3/2012 63 Merger with T-Mobile USA
S:k craft foods 9/17/2012 36.1 ‘Spin-off of North American Grocery businesses.
CHEMIERE 511512012 NA  Transer of Teminal Use Agreement
s 3282012 03 Acquisition of Wheatiand Ol
3142012 0o Sale to SS&C Technologies
22712012 03 ‘Sale of 80% stake in Boardwalk HP Storage to Loews
I |
» 9132011 25 ‘Sale to MacAndrews & Forbes
s o 61612011 o3 Sale to Energy Transer Equiy, L.P.
C— e
* 4212011 73 Recapitalization / Purchase of controling interest by Fiat

31 [] Selected Shpping Special Comites and . ASILOG
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Extensive Shipping Special Committee Experience
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Of the 32 shipping M&A transactions since 2015, nearly 70% were Special Committee assignments

Advised

=

HOEGH NG

Special Commites on ts

Advised

Special Commitiee on the
ransfer of 1 LNG carfier and

Advised

‘Special Committee on the
ransfer of 3 LNG cartiers for

Advised

Special Committee on the.
ransfer of 3 LNG cariers for

Advised
~

GASLOG
Special Commitee of the
Board of Directors of GasLog
L4d.on s =35 billon take-

Advised

Conficts Committee on its
Unsoliited $4 4bn Take-

2 romm take-pr erenis or Prvate Proposal from
$7I0mm ke prhvs 3 Cantainerstipe fx ~$625mm from the Sponsor ~$600mm from the Sponsor private transaction with
ransaction wih Sponsor | | ~Sa00mm rom the Sponsor o the Parnersnp o the Parnersnp . Brookfieki
- it BLACKROCK i
02 22 2021 2021 2021 2015
Advised Advised Advised dvised
T T s} Y
106G 10G Specil Coritss & 49%
Special Commites on ts GASLO2 GAS'2¢ FSRU dropdown from.
Uolted $717mm Take- || Conficts Commitiee on G || Conficts Commitiee on Ge on s merger with Sponsor
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019 %019 EX) 2016 017
Advised Advised Advised Advised Advised
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Brookfield Acquires Teekay Offshore Partners L.P. in $4.4bn Take-Private

Overview

Transaction Summary

® On October 1, 2019 Teekay Offshore Partners LP. ("TOO"), a Marshall
Islands partnership, announced that it has entered into a definitive
agreement and plan of merger ("Merger Agreement’) with Brookfield
Business Partners LP. and certain of its affiliates and institutional partners
(*Brookfield"), under which Brookfield will acquire all of the outstanding
common units of TOO not already held by Brookfield and its affiiates for
cash consideration of $1.55 per common unit (the "Merger Consideration”)
> Transaction value of approximately $4.4 bilion
> Each unaffiiated unitholder will have the option to forgo the right to

receive the cash consideration in exchange for a rollover unit (the.
“Rollover Option")
m The Merger Consideration represents a 28.1% premium to the unaffected
closing unit price of $1.21 as of May 16, 2019 and a 47.6% increase over the
initial offer of $1.05 from Brookfield extended on May 17, 2019
m  Atthe time the transaction was announced, Brookfield owned ~73.0% of the
common units and 100.0% of the general partner
> As required under the Limited Partnership Agreement (the “LPA'), a
Conficts Committee was appointed to evaluate the transaction and
negotiate on behalf of the unaffiiated unitholders

> The LPA provides a safe harbor for Conflicts Committee approved
transactions (ie. all Conflicts Committee approved transactions fall
under Business Judgement)

> Shorlly after announcement, Brookfield will act by written consent to
approve the transaction

® Upon the closing of the merger, the common units will Gease to be publicly
traded, and the out-of-the-money Brookfield Transaction Warrants and
Series D Warrants will be cancelled

m  The Preferred Series A, B and E unis are to remain unchanged, outstanding
and publicly traded, and TOO will maintain SEC fiing requirements, as
required

®  Evercore served as the exclusive financial advisor to the Conflicts
Committee of the Board of Directors of Teekay Offshore GP L.L.C. and
provided a faimess opinion in connection with the transaction
> The Conflicts Comittee, Board of Directors and Evercore did not

consider, evaluate, opine on or recommend the Rollover Option as part
of the transaction

‘Saurce: Parerstip management, Parinership figs,FactSet as of Ocober 12019

seter | Unates s 100
Buyer | Brookieis

No unitholder vote, Brookfeld o act by written consent
Vote TOO not subject to proxy rules but 13-3 information
statement wil be fled
Unafiiated unitholders receive $1.55 per common unit
or
Unaffiiated unitholders forgo the rght to receive cash
consideration and instead receive a rollover unit for
Transaction | each common unit
Consideration | Transaction Results in
= Brookfield acquisition of remaining 26.8% LP.
interest from unaffiated unitholders

= Brookfield provides unaffiiated unitholders with an
aggregate consideration of $170.6 milion

TOO Unit Price Performance

26T Swaisge || 7S Brookieid || WSIS: Brookid | [10119: Brookteld and
parivership announcod || exercises optionto || _acauires Teskay 700 announce.
(@rookteldiniiol || sssume conroling _||Corporaion's remainin| | ransacéen at $1.55 per
nvestment) nterestn GP from || common units and GP (|~ common unit
Teekay Corporain_|| o4nership in T00 a5

el 25 oot
money warranis

$153

17 Brookied
makes unsolcted sl
ofer a1 $1.05 por
commen it

JUM7  Dec17  May-18  Nov-18  Apr-19  Oct19
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DryShips Take-Private by George Economou and SPII Holdings

Transaction Overview Share Price Performance
= DryShips Inc. (‘DryShips”, formerly “DRYS" or “The Company’)is a 8A8I1S: Entered into definiive 1019/19; Anmounces shareholders
diversified owner and operator of ocean going Cargo vessels that operate $8.00 1 | merger agreement with SPII for i
‘worldwide through three segments: drybulk, offshore support and tanker $5251 share n cash D, e na comphiion

of acquisiion

= SPIl Holdings, owner of previously approximately 83.4% of the outstanding $6.00
DryShips’ Common Shares, acquired all remaining publicly-owned Common
Shares for 100% cash consideration

24

> 6/1312019: SPIl offered o take DryShips private at $4.00 / share, $4.00
266% above its unaffected price of $3.16 / share, valuing the
Company at 0.60x P / NAV (0.66x P / Adj. NAV')

613018: Announced receipt of

Searion opoes o8P
5200 | |iings o 00 e Tt Aounced Specl
> 8/812019:Ater e rounds of negotisions, Pl and DryShis stted e ol
55,25 share, vl the Company a ©.7ox P/ NAV (068¢ P/ A0 b
NAV:), $0.00 +
= Nocontol premium was incuded, given hat Unalflated Shareholdrs only Ot Dects  Ma9  Mats  Ju1s  oaio
Owned 16 5% ousianding common irestn DySips
Key Benefits and Considerations Negotiation Process
To Unattiated Sharsholders oo party price
.
:mea immediate liquidity and certain value for their shares at $5.25 per [P, e
B Received a 6.1% promium o unafoctad share prce, which excudes any
Conrol praTium gen e 16.6% ownerfipof he Company TR19 DRYS Special Commitee OOl it
B Eiminatodfak ofcontnued sxposuretocperatonal and legal ks “Vijoty ofthe Minorty
DRYS' business and market risks, including minimal trading liquidity and osi1g 5PN Hoings 0 vote, requested by the.
1ack of easarch coverage, mnerar i araing a bl campany Specal Camitee,
w519 DRYS Special Commites 550 | 20t e omailinind
.
Execution cetanty wh no financing coningency 52 5% o e unaffted
To SPIl Holdings 8719 SPIl Holdings 500 this transaction
B Ciminaton o pubic costs and discosur reqursments
= Abity o capture discount o NAV @819 DRYS Special Commitis 525

= Full control of company and fleet

‘Source: Company fings, FactSet
1. Adjutod for dducion of 058 po sharafr potential Managament Agreement icion costs (costs under the TWS agreemens are sigifcanty Highr than ofhr dybulk public comparies)
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Unit price performance has not rebounded after the COVID-19 driven declines of early 2020 despite

improvement in LNG markets
51800

February 2020:
Onsetof Global
COVID-19 Pandermic

February 2022:
Russian Invasion
of Ukraine.

January 25 2022
GLOG makes proposal to
acquire all outstanding units of
GLOP not owned by LOG

51600 i i
Performance Since Offer !
$14.00 26 |
$1200 5 18% increasesince | !
331720: Releases 6/15/21: Announces new unaffected date / H
financial results and charter agreement with 7% premium to $7.70 H
wm:;fﬂl '::Pg;:f) Total and Shell offer price i
son | 1) | i
N 2 25 2 w29 |
421 oL prers I i
$8.00 GasLog Windsor, a 180k charios aprecment ity ips82e
cbm LNGC newbuild Cosie
8/8120: Announces
800 appointment of CEO Paul i
Wogan and additional H
Director ransitons 1
$4.00 i
- 78121: Announces H
g e | | i
pursus stategic atemalives and into agreementand plan of i |
i ‘announces distribution cut $0.01 merger with BlackRock i
$-
Dec-to Aug20 Mar21 Nov-21 Jun22 Jan23
‘Sousce: Fact (1 of 12422)
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Situation Overview

GLOP’s trading performance relative to benchmarks and its peers

Indexed Common Unit Price Performance (1/1/20 to Unaffected Date)

100.0%

Since 111720 _Since 1/1121__Since 1/1/22
(55.4%) 156.6%

800% 388% 79.9%

243%

60.0%

40.0% 388%

24.3%
200%

0.0%

(20.0%)

(40.0%)

(80.0%)

(80.0%)

(100.0%)

Dec-19 Aug-20 Mar-21 Nov-21 Jun-22 Jan-23

.
——GLOP ——Peerindex ——S&P500
Evercore 36
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Situation Overview

GLOP’s unit price has been largely range bound from $5-8 since the Russian invasion of Ukraine, and has
remained below $8 for 90%+ of trading days since the invasion

Historical Trading Prices (12/31/19 to Unaffected Date)

Figh Unit

o
N Price: $8.38
-
-
1
——
$2.00 - $3.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $7.00 - $8.00 $8.00 - $9.00
Historical Trading Prices (2/25/22 to Unaffected Date)’
o i
$3.30 Price: $8.38
En bz
-
-
%

o oeen [ |
$2.00 - $3.00 $3.00 - $4.00 $4.00 - $5.00 $5.00 - $6.00 $6.00 - $7.00 $7.00 - $8.00 $8.00 - $9.00
EVERCORE 37 -
‘Source: FactSet (as of 1/24/23) &Als‘hgg
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Situation Overview (8 in millions)

Larger market cap LNG companies continue to see higher levels of trading liquidity

Equity Market Value (as of Unaffected Date)

o
$1,684
Mean: $890.9
Median: $412.6
o o
iz
- A
Easiog E=TES @ cooLCcO  [EmEm KNOT  “Sowacas

90 Day Average $ Daily Trading Volume (s of Unaffected Date)'

5188

5102

"
2 |
~

502

castos 2 gzss QOO KNOT B omes

‘Source: FactSet (as of 12423)
1. Calclated 25 0-day unk tracing vokime, mulipied by 90-day voume-weighted average price pe urit
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Limited institutional or yield focused investor base

Summary

Institutional Ownership

Institution Units (000's) __Ownership %

Institutional Cobas Asset Management 5,006 9.9%

229% Invesco Advisers 2366 46%

Renaissance Technologies 767 1.5%

Two Sigma Advisers 399 08%

Forager Funds Management 282 0.5%

Walleye Capital 217 0.5%

Andbank Wealth Management 239 0.5%

Acadian Asset Management 218 0.4%

Goldman Sachs & Co. LLC 202 0.4%

Two Sigma Investments 189 0.4%

Giobal X Management Co 189 0.4%

Arowstreet Capital 135 03%

Wiskers Russell Investment Management 128 0.2%

30.2% Susquehanna Financial Group 124 02%

Schonfeld Strategic Advisors. o 0.2%

[Top 15 Institutional 10,705 20.7%

Insider Ownership Summar
Holder Units (000's) __Ownership Hold Units (000's) __Ownership %

GasLog Ltd. 15,622 302% _ Institutional/Other (Net of Short Interest) 11,831 229%
[Total Insider 15,622 302% | Insiders 15,622 302%
Retail 24,235 46.9%

[Total Common Units Outstanding 51,688 100.0%

Souce Facsel, Patrshp tings
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Confidential

($ in millions, except per unit data)

Analyst Projections by Stifel (January 26, 2023) — Price Target of $9.50

Revenue Projections

STIFEL: 1 Price Target: $9.50

“The partnership said it has "agreed in principle” to convert an older,
145,000 cbm steamship into a floating storage and regasification unit
(FSRU) for the Venice Energy project located at the Port of Adelaide in
Australia. The partnership expects a~10-year contract to materialize
in the 2H-2023. The conversion is expected to take 8-10 months
and should cost ~§100 million. This would be important as it is the
first asset growth since the distribution cut.”

“The Methane Becki Anne contract was extended with Shell for another
five years that will continue through March 2029. We estimate that the
contract rate would be roughly $80K/day. Cheniere extended its contract
on the Methane Jane Elizabeth for an additional year until March 2024
which was at ~$39,000/day. Lastly, the GasLog Seattle was chartered
for a year from March 2023 for ~$115,000/day. Given rates came in
higher than we expected, we are moving our estimates up to
account for the new charters.” (1126123)

EBITDA Projections

2023E 2024

‘Source: Wall Stret research
"Noto Pojocions nchuded fo selectbrokers with avalabl data

5362
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20238 2004
Debt / EBITDA Project
38x
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Situation Overview

Despite a sizeable fleet, GLOP’s average charter duration is limited relative to peers

Fleet Count! Weighted Average Charter Duration (Years)?
15 u e
W FSRU 0
B Shute Tank
. e Tarker 5
as
17 18
i | [
-
sngy e oiios tmes mmm o @ gNOT
Weighted Average Fleet Age (Years)® Average TCE Rate ($ per Day)*
$79,284

S75941  s7arrt

o sso17
a2
16
| Nk
2 mm .

KNOT e @ KNOT gz

‘Soutce: Partership/ Company websites an fings, Cirksons
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($ in millions, except per unit data)

Summary Market Data

Public Market Overview

Capital Structure

Unaffected Offer Based on Book Value
GLOP Common Unit Price $6.98 $7.70 Total Debt $1,141.7
52-Week High 855 855 () Cash and Equivalents (1455)
52-Week Low 324 324 Net Debt, $996.1
Fully-Diluted Units Outstanding 54.285 54.285 Book Value of Common Equity $681.6
Market Capitalization $378.9 $418.0 Book Value of Preferred Equity 2793
(+) Market Value of Preferred Units 289.3 289.3 TR ) o
(+) Total Debt Outstanding 11417 11417
(-) Cash and Cash Equivalents (145.5) (145.5) Net Debt / Enterprise Value (Book Value) 50.9%
Enterprise Value $1,664.3 $1,703.4 INetiDetit / 2002E EBITLA, 3.6
Net Debt / 2023E EBITDA 47x
Jmpiiod Muitipies Unit Price and Distribution per Unit
EV/EBIDA Metric Unaffected Offer 5060 $1200
20238 $273.0 6.1x 6.2
2024 2107 7.9x 8.1x $10.00
5045 9
Distribution Yields s800 §
2023E $0.04 0.6% 0.5% 8 2
2024 0.04 0.6% 05% 2 5030 $600 2
" £ z
P /NAV s0.27 0.75¢ 0.83¢ s sa00 T
$0.15. 8
5200
s- 4 s-
Jan20 W20 Jan21  Ju21  Jan22 Ju22  Jan23
Distribution ——Price
Source: Patersip finge, FactSe (s of 124123, W et Researc, Cisrkons
Note Unafiocad etrcsbased on (12423)coaing prce of 5606 pr common
™ GTOA. Disouton Vi an NAV esimees asad on St (124725
-
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(8 in millions)

GLOP Fleet Valuation Detail
GLOP Fleet Summary

Fleet Valuation Methodology

™ Limited vessel value data points from Clarksons

Capacity Estimated necessitated an extrapolation to derive an estimate of
Vessel Propulsion _Built_ _(cbm) _ _ Value GLOP NAV
Gaslog Geoad TDE: 0160 ik 1905 B Vessel values assumed based on extrapolated Clarksons
GaslLog Gibraltar TFDE 2016 174k 1905 prices for the following:
i i SeE o e > TFDE - 160k cbm 5yr old secondhand prices
GasLog Greece OE  ooiel -k e > Steam — 145k cbm 10 & 15yr old secondhand prices
Solaris TFDE 2014 155k 179.2 > Full vessel valuation curve extrapolated assuming
3.0% annual depreciation
GasLog Santiago TFDE 2013 155k 1739
Vessel Valuation Curve by Age
GasLog Seattle TFDE 2013 155k 1739
i 2500 LNGC 160k cbm 5yr old
GasLog Shanghai TFDE 2013 155k 1739 Secondhand Prices. $200.0
GasLog Sydney TFDE 2013 155k 173.9 $2000
Methane Becki Anne TFDE 2010 170k 158.7 $1500
Methane Alison Victoria Steam 2007 145k 520 e
1000
Methane Heather Sally Steam 2007 145k 520
$500
Methane Jane Elizabeth Steam 2006 145k 505 R s 4805
‘Secondhand Prices: $53.0
Methane Rita Andrea Steam 2006 145k 505 s+
N 5 10 15 20
Charter Free Gross Asset Value $2,000.3 —— TFDE ~—— Steam a Clarksons Datapoint () # Vessels
‘Souce: Company fing, Catkons
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GLOP has 87% charter coverage for the remainder of 2023 but significant spot exposure thereafter

GasLog Partners LP’s Fleet

‘Source: Pubicfings.

Propulsion Built Capacity Charterer 2023
GasLog Glasgow TFDE 2016 174,000 [ _
GasLog Greece TFDE 2016 174,000 ) _
Methane Becki Anne TFDE 2010 170,000 Y _
GasLog Gibraltar TFDE 2016 174,000 @ _-
GasLog Geneva TFDE 2016 174,000 @ _-
GasLog Shanghai TFDE 2013 155,000 Gv _
GasLog Santiago TFDE 2013 155,000 v _
Solaris TFDE 2014 155,000 E’;':}'gry _-
GasLog Seattle TFDE 2013 155,000 i d]'::}:"mse _
GasLog Sydney TFDE 2013 155,000 v -_
Methane Heather Sally Steam 2007 145,000 seacrarerer [
Methane Jane Elizabeth Steam 2008 145,000 cmi 1
Methane Rita Andrea Steam 2006 145,000 Energy Major _-
Methane Alison Victoria Steam 2007 145,000 @ _-
© FimPerod  ® Optional Period o Avallable
-
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Situation Overview

Since the beginning of 2021, GasLog Partners has reduced leverage by 44%, adding significant balance
sheet flexibility

Net Debt / LTM Adjusted EBITDA

53x

28x

Q12021 Q22021 Q32021 Q42021 Q12022 Q22022 Q32022 Q42022

‘Souce: Parnership fings
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These materials have been prepared by Evercore Group L.L.C. (“Evercore”) for the Conflicts Committee (the “Conflicts Committee”) of the Board of
Directors of GasLog Partners GP LLC, the general partner of GasLog Partners LP (“GLOP,” or the *Partnership”), to whom such materials are
directly addressed and delivered and may not be used or relied upon for any purpose other than as specifically contemplated by a written
‘agreement with Evercore. These materials are based on information provided by or on behalf of the Conflicts Committee, from public sources or
otherwise reviewed by Evercore. Evercore assumes no responsibility for independent investigation or verification of such information and has relied
on such information being complete and accurate in all material respects. To the extent such information includes estimates and forecasts of future
financial or operating performance prepared by or reviewed with the management of GLOP and/or other potential transaction participants or
obtained from public sources, Evercore has assumed that such estimates and forecasts have been reasonably prepared on bases reflecting the
best currently available estimates and good faith judgments of such management (o, with respect to estimates and forecasts obtained from public
sources, represent reasonable estimates). No representation or warranty, express or implied, is made as to the accuracy or completeness of such
information and nothing contained herein s, or shall be relied upon as, a representation, whether as to the past, the present or the future. These
materials were designed for use by specific persons familiar with the business and affairs of GLOP. These materials are not intended to provide the
sole basis for evaluating, and should not be considered a recommendation with respect to, any transaction or other matter. These materials have
been developed by and are proprietary to Evercore and were prepared exclusively for the benefit and internal use of the Conflicts Committee.

These materials were compiled on a confidential basis for use by the Conflicts Committee and not with a view to public disclosure or filing thereof
under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the prior written
consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore or any of its
affiliates to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no obligation
to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other business areas of
Evercore and its affilates.

Evercore and its affiiates do not provide legal, regulatory, accounting or tax advice. Accordingly, any statements contained herein s to legal,
regulatory, accounting or tax matters were neither written nor intended by Evercore or its affiliates to be used and cannot be used by any person,
including for the purpose of avoiding tax penalties that may be imposed on such person. Each person should seek legal, regulatory, accounting and
tax advice based on his, her o its particular circumstances from independent advisors regarding the impact of the transactions or matters described
herein
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Agenda Items

} Introduction

} Diligence Items (Sent as a separate attachment)

>

= GasLog Partners Diligence
» Management forecasts and operating model (status quo and synergy projections)
» Charter-free and charter-attached vessel appraisals

» FSRU conversion of the Sponsor’s GasLog Chelsea and GLOP's opportunity to convert its steam vessels
= Industry Diligence

» Projected rechartering rates

» Fleet positioning within LNGC market

Strategy

= Align on procedures for negotiations and other interactions with GasLog Ltd. and its advisors
» Discuss appropriate points of contact

Timeline

® 15t Meeting: ~2 weeks following receipt of financial model and other major diligence items
m 2% Meeting: To be determined subsequent to 15t Meeting

Working Group List (Sent as a separate attachment)

W Please direct any additions or revisions to Matthew.McGarry@Evercore.com
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GasLog Partners’ common unit price has traded up considerably since the $7.70 proposal from the Sponsor

Common Unit Price Performance and Volume (Since 1/24/23 Unaffected Date)

300% Average Daily Trading Volume (mm 100
Since Unaffected Date. 1071 Gurrent Price: $8.66
£5 of Unaffected Date (90-Day)  0.351
20.1%
[ (12529 |
| GLOP announces s7.70
proposal from its Sponsor.
g 200% | Units close at a price of $8.00 "
g | T 7
3 z
i :
] H
8 Offor Premium to Unaffocted Price: 10.3% 2
@ 100% 50 2
s H
H £
£ £
8 25% 3
5 &
[T ey, —, — S —_— g 25
(10.0%) z
1124123 127123 1130223 2223 25123 28123
i B — GaslogPartners  — Peer Index — S&P500  [] GLOP Common Unit Volume
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PRELIMINARY ANALYSIS
SUBJECT TO MATERIAL CHANGES
2/26/2023 10:45 PM

Conflicts Committee of GasLog Partners LP

February 2023
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Introduction

Introduction

®  Evercore Group LLC (‘Evercore”) is pleased to present its preliminary findings to the Conflicts Comittee of the Board of
Directors (the “Conflicts Committee”) of GasLog Partners GP LLC, the general partner of GasLog Partners LP (the *Partnership”,
“GasLog Partners” or “GLOP"), regarding the non-binding proposal from GasLog Ltd. (the “Sponsor” or “GLOG") to acquire all
outstanding common units not owned by GLOG for cash consideration (the “Proposed Transaction”)

» GLOG proposes that the GLOP unaffiliated unitholders (the “Unaffiliated Unitholders”) exchange each owned common unit
for the right to receive $7.70 in cash per common unit, consisting in part of a special distribution by the Partnership of $2.33
per common unit (the “Proposed Consideration”)

®  Evercore has commenced its due diligence review as part of our evaluation process of the Proposed Transaction

> On February 13, 2023, Evercore was provided access to the virtual data room which included, among other items, GasLog
Partners’ financial projections as provided by management (the “GLOP Financial Projections”), the 2023E budget, the most
recent broker appraisals, key commercial agreements and recent materials prepared for the GLOP Board of Directors

> On February 14, 2023, Evercore attended a virtual presentation held by GLOP management which included an update on
the business and key industry trends

» On February 21, 2023, Evercore held a call with management regarding GLOP Financial Projections that included continued
discussion on industry trends, recent LNG vessel sales and the Venice FSRU Project

®  We are pleased to present our preliminary perspectives based on our work so far, although further diligence is required
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Unit Price Performance (Last 5 Years)
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Introduction
Units Have Increased 32% Since the Unaffected Date, Equating to a 19% Premium to the $7.70 Offer Price
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Situation Overview

GLOP’s Trading Performance Relative to its Peers

Indexed Common Unit Price Performance

— Since 1420, Since 11121 Since 1122 Non-Sinding
Returns Proposal (1/25/23)
To Unaffected Date (1/24122) T
GasLog Patnecs (MLP) Gan)  ween  cew |
Fix NG (o) s mow
Dynagas (MLP) 34.6% 136% (1.7%)
CPLP (MLP) 4.5% T29% (12.8%) 2182%
Koo Ofbhoro Patnecs ML) (1.5%)  G25%) (7%
To Present (2/23/23)
GasLog Patnes (MLP) waw s tesw
150.0% 1 Fiox NG (C0om) Zoow  omen e
Dynagas (MLP) 49.3% 26.0% 2.0%
CPLP (MLP) 8.4% 794% (9.6%)

Knot Ofhore Partners (MLP)  (67.4%)  (57.2%)

403%
4%
00% 00%
(@1.3%)
(67.4%
|
(150.0%) !
120 7110120 ez 12821 21522 ainsiz2 22323
——Gaslog Pariners (MLP)  ===Flex LNG (C-Corp) —— Dynagas (MLP) —cPLP (MLP)
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Proposal Summary

Key Terms

GasLog Ltd., (the “Sponsor’) which currently owns 30.2% of the GasLog Partners common units and
the general partner units

Buyer
> GasLog Ltd. is beneficially owned by Peters Livanos, the Onassis Foundation and BlackRock Global
Energy and Infrastructure Funds
Proposed ) - ) )
el On January 25, 2023, GasLog Ltd. submitted a non-binding proposal to acquire each common unit it did
not already owned (being ~36mm publicly owned units)
Summary
(e $7.70 per common unit, consisting of $5.37 in cash and a $2.33 special distribution from GLOP balance
sheet for each common unit not owned by GasLog Ltd.
Sponsor has stated that itis not interested in selling any of its equity position
Subject to approval of Conflicts Committee and Board of Directors of GasLog Partners
Subject to approval of a simple majority of common unitholders (as opposed to a “majority of the
minority”)
Othegitoms Preferred units to remain intact and not redeemed
No financing contingency
Class B units to be cancelled immediately prior to the transaction
Other customary closing conditions
EVERCORE 8 -
casLoG

‘Source: GasLog Pariers management
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Analysis at Various Prices

Proposed Consideration

($ in millions, except per unit data)

GasLog Partners Common Unit Value : $850  $000  S950  $1000  $1050  $11.00

Total Units Outstanding (MM) i 54285 54285 54285 54285 54285 54285
Implied Equity Value ! s461  sas9  s516  s543 570 8597

Plus: Gross Debt as of December 31, 2022 | 985 985 985 085 985 985

Less: Cash and Cash Equivalents ! e23) @) (23 (@23) @8 (2

Plus: Liquidation Value of Preferred Equity | 201 201 201 201 201 201
Implied Enterprise Value I S1514  $1541  S1568  $1595  S1622 1,650

|

Premiums :

Unaffected Unit Price as of January 24, 2023 $6.08 | 10.3% | 146%  21.8%  289%  36.1%  433%  504%  57.6%

Unaffected 10-Day VWAP 674 | 142% | 187%  201% 5% 0%  483%  S57%  631%

Unaffected 30-Day VWAP 670 | 13.4% | 17.8%  252%  326%  39.9%  47.3%  547%  620%

Current Unit Price as of February 23, 2023 018 | (16.1%) | (129%)  (74%)  (20%)  35%  89%  144%  198%

I

EBITDA Multiples (GLOP Mgmt) !

Enterprise Value / 2022A EBITDA s274 | 54|  54x 55 56x  57x 58 5% 60x

Enterprise Value / 2023E EBITDA 20 ! 511 s 52 53 54 55 56 57

Enterprise Value / 2024E EBITDA %0 | 55 | 55 56 57 58 59 60 61

Enterprise Value / 2025E EBITDA 26 1 65 | 68 67 68 69 71 72 73

EBITDA Multiples (Stifel Research) i !

Enterprise Value / 2023E EBITDA 273 1 54 1 54 55 56 57 58 59 60

Enterprise Value / 2024E EBITDA 21} 701 74 72 73 74 76 77 78

Distribution Yield (GLOP Mgmt,) | .

2022A S004 | 05% 1 05%  05%  04%  04%  04%  04%  04%

2023E 004 | Os% ! OS% 05  04%  04%  0d% 0% 04%

Souce: Gasog Panas mansgament, bl g, FactSt (s of 2732
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Public Market Data and Debt Overview

Public Market Overview

($ in millions, except per unit data)

Capital Structure (As of 12/31/22)

Current Offor ___Unaffocted Based on Book Value
GLOP Gommon Uni Price sa.18 s7.70 $698  Total Debt 5985
52-Wesk High 920 920 920 (-)Cash and Equivalents [ez)
52-Week Low 330 330 330 Net Dbt 761
Fully-Diuted Units Outstanding 54285 54285 54285
s Cpesanion s 0% el Conen ey o
(+) Preferred Units 201 201 201 elue o Prel el
(+) Total Debt Outstanding 085 85 %5 Enterprise Value (Book Value) s1734
C) Cash énd Gah Eqdaierta (223) (223) (223)  Net Debt / Enterprise Value (Book Value) 43.9%
Entorpriso Valuo 1,551 s1470 A ot Dot / 2023F EBIIDA o
Net Debt + Preferred / 2023E EBITDA 30
Implied Multiples
Net Dbt/ 2024 EBITDA 36x
Bz Current Offer _Unaffected ot pepy + prefomed / 2024 EBITDA 500
EV/ EBITDA (Stife))
20228 274 570 s4x 52x
20236 273 57 54 52 :
2024E 21 74 70 68 Debt Overview
EV/ EBITDA (Mgmt) Gross CrossCollateral
20228 274 57¢ 540 520 Facility Amount Maturity _Rate ___ with GLOG
20236 290 54 51 49 $450 Millon Partnership Facilty  §250  Feb24 L +2.10% No
20248 269 58 55 53 BNPP $260 Milion Facilty 104 W25 Le270% No
DNB $194 Millon Facilty 126 25 S +2.06% No
Distribution Yields (Mgmt) $1.3 Billon GasLog ECA Facilty 361  Mar27 L +1.80% Yes
20228 s0.04 04% 05% 06%  GasLog Shanghai SLB 45 Oct2s 3.12% No
20236 004 04% 05% 06%  Methane Heather Sally SLB 17 wn2s 308% No
20248 004 04% 05% 06%  Totl E3
PINAV (Broker Appraisal)* si115 [ 0690 063
P/NAV (Stfel Research)' 027 09 o083 075
Source: Patersip finge, FactSet, Wal St Research, Clatkeons
1" "EBITDA. Disuton Yiki an NAV esimates basd o Stfel(122123) the cnly anays withan pcated, comprehensve perspeciiv sice he ofe date
2 Rapraseis sverage of iy’ anc Gt apeased v o of December 31 2122
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Important Notice Regarding the Availability of Proxy Materials for the Special Meeting:
The Proxy Statement is available at www. proxyvote.com.

vi7702180

‘GASLOG PARTNERS LP
SPECIAL MEETING OF COMMON UNITHOLDERS
[TBD], 2023
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS

The common unitholder(s) hereby appoint() Paolo Enoizi and Georgios Chatzopoulos, or either of them, as proxies, each with the
power to appoint his substitute, and hereby authorize(s) them to represent and to vote, as designated on the reverse side of this
ballot, all of the common units of GasLog Partners LP that the common unitholder(s) is/are entitled to vote at the Special Meeting to
be heid at [TBD] on [TBD), at wwwvirtualshareholdermeeting.com/GLOP20235M, and any adjournment or postponement thereof.

This proxy, when properly executed, will be voted in the manner directed herein. If no such direction is made, this
proxy will be voted in accordance with the Board of Directors' recommendations. If any other business is presented at
the Special Meeting, this proxy will be voted by the above named proxies at the direction of the Board of Directors.

This proxy revokes any prior proxy given by the undersigned.

Continued and to be signed on reverse side
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Situation Overview

GLOP Financial Projections — Assumptions

= The following sets forth key assumptions utilized in the GLOP Financial Projections as provided by GasLog Partners management:

Revenue:

Al options are exercised by customers except (i) Woodside Energy’s option with respect to the GasLog Shanghai in March 202, (i)
Shell's option with GasLog Greece in March 2026 and (i) GasLog Gasglow in June 2026 — these represent anticipated out-of-the-money
options for the charterer

= Upon charter / option expiry, vessels are operated on the spot market thereafter based on forecast as set forth below:

202E 202 20258 20266 _2027E

$000s/Day (Gross)
TFDESs (1556 s8s 575 s65  $55 ses
TFDEs (170k- 1740 105 95 8 75 85
Steams 2 s w0 3 4

« The Methane Jane Elizabeth begins operations as an FSRU for Venice Project in January 2026 at a charter rate of $116,800 / day
« The Methane Heather Sally and GasLog Shanghai are returned to their lessors in 2025 and 2026, respectively

- There are no repurchase or obligations options for the Methane Heather Sally and GasLog Shanghai
 The vessels have a long-term utilization rate of 99.5% for both spot and TC operations

Operating expenses of $11,000 / day for steam vessels, $14,700 / day for 155k TFDE vessels, $13,700 / day for 170k -174k TFDE vessels in
2023, escalated 1% annually thereafter

G&A expenses based on allocation from GasLog Ltd. consistent with contract with GasLog Ltd.
Capital expenditures:

« Drydocking expenses of $5.7 million for steam vessels, $3.6 million for 155k TFDE vessels and $4.1 million for 170k - 174k TFDE
vessels every five years

« EEXUCII capital expenditures of $350,000 for TFDE vessels and $6.4 million for steam vessels at their next respective drydocking
« Total capital expenditures of $128.6 million (2023: $12.9 million, 2024: $51.4 million, 2025: $64.3 million) for Venice FSRU project
Financing assumptions:

«$450 millon facity due 2024 for the GasLog Santiago, GasLog Sydney, GasLog Seattle and Methane Jane Elizabeth to be refinanced in
November 2023 with a new ~$196 million secured facilty for GasLog Santiago, GasLog Sydney and GasLog Seattle

= $107 million of debt funded in installments for Methane Jane Elizabeth from 2023 to 2025 and replaced with $130 million in debt
funded on delivery as part of the Venice FSRU project

= Other secured debt maturities are assumed to be refinanced with similar terms as existing facilities

«$87.4 million balance of Series B preferred equity assumed fully redeemed in March 2023 and $76.5 million balance of Series C
preferred equity assumed fully redeemed in March 2024

EVERCORE 13 -

‘Source: GasLog Pariers management
Represents 2 bufe days pe year (5 pr quarte) ivided by 365 days per year
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Situation Overview

GasLog Partners Key Considerations for Further Diligence That Could Impact Forecast

Key Considerations Commentary

Utilization / Downtime
in a Spot-Based = GLOP Financial Projections assumes 98% to 99.5% utilization rate’
Business

= Project Venice commercial and financial risks
> Venice Project currently requires further progress on offtake agreements and financing to reach FID

> Potentil for conversion cost increases given Project Venice delays which has resulted in need to negotiate new
conversion contract (project cost has already increased s a result of delays)

ROI/ Economics of
FSRU Conversions.

= Certain regulations, which are not finalized or known, could increase capital expenditures in 2027+, which are not included
in the GLOP Financial Projections
Evolving Regulatory > Could further reduce useful lfe of steam and smaller / older TFDE vessels

Landscape / Vessel > Expensive capital programs may be required every 13 years if more stringent regulatory standards to net-zero
Compliance Costs are enacted

= More EU and US specific stringent regulations could resultin older and smaller GLOP vessels being unable to serve those.
markets

= Larger LNGC (170k+ CBM) with modern engine technology and other features command significant premium vs. older
smaller TFDES due to economic advantages (better boil off rate, faster offtake rate, more freight per trip, more efficient
engine)

= Large order book of new large, modern vessels to be delivered in the near-term could result in greater differentiation for
our vessels

Commercial
Discrimination /
Obsolescence

> Liquefaction projects could be delayed, creating an oversupply of vessels in the spot market

= Although not entirely comparable due to unique vessel specifications, two recent data points help contextualize broker
appraised assets vs. achievable values in the S&P market

> Potential sale leaseback of GasLog Sydney for $140 million (excludes value of cash flows retained by GLOP
generated by strong near-term charter market) vs. average appraised $153 milion

> Sale of Golar Seal (10-year-old 160k CBM TFDE) to Hoegh LNG for $184.3 million
= Depending on the assumed market rates, a mark-to-market on charter-free appraisals may indicate impairment

Asset Values

EVERCORE 14 —oa
[ —
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GLOP Financial Projections

($ in millions, except per unit data)

For the Years Ending December 31,

20224 2023 2024E 2025E 2026E 2027E
Average Vessels On the Water 15 u 14 “ 13 12
Number of Dry-docks - 4 1 2 5 -
Number of Spot Vessels at the End of Period - 3 4 7 7 7
Reenue 53643 $376.6 $356.5 $3106 $308.9 3198
Less: Direct Operating Expenses (72.4) (©8.8) (692) (676) (70.4) (65.4)
Less: G&A 7.5) (183) (182) (7.3) 47.0) (168)
EBITDA S274.4 5289.5 5269.0 $225.7 $2215 $237.6
Less: Change in Working Capital 26 (153) 1) ©7) 02) 00
Less: Net Capital Expenditures (25) (372) (50.9) (85.3) (280 -
Less: Other 02 = = = 2 =
Unlevered Free Cash Flow 2746 $237.0 $217.0 $1396 $193.4 $2376
Less: Interest Expense @3.1) (68.9) (55.4) (505) (420) (36.4)
Plus: Financial Income 20 44 & = & B
Less: Preferred Equity Distribution (27.0) (19.8) (129) (11.0) (11.0) (11.8)
Levered Free Cash Flow 2065 $162.7 $148.7 $78.1 $140.4. 51895
Less: Debt Amortization 1157) (11.8) (1082) (106.4) (1103) ©7.2)
Levered Free Cash Flow After Debt Amortization $90.8 $50.9 5405 (528.3) $30.1 $92.3
Total Distributions s2.1 s21 s2.1 s22 s22 s22
Levered FCF After Distributions Surplus  (Deficit) $88.7 5488 5384 (5305 s21.9 $90.1
Total Common Units Outstanding 52768 53.183 53.598 54013 54013 54013
Unlevered FCF per Unit $5.20 $4.46 $4.05 $2.58 5358 $4.40
Levered FCF per Unit 391 3.06 277 1.45 2.60 351
Levered FCF After Debt Amortization per Unit 172 096 076 (0.52) 0.56 171
Distribution Per Unit 0.04 0.04 0.04 0.04 0.04 0.04
Saurce: Gastog Partners mansgement
>
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GLOP Financial Projections — Sources and Uses

For the Years Ending December 31,

($ in millions)

20228 2023 2024E 2025E 2026E 2027€

Sources
Levered Free Cash Flow After Distributions Surplus / (Defiit) s88.7 488 $384 (5305) s27.9 $90.1
Stock-Based Compensation 08 07 07 08 08 08
Proceeds from Refinancing - 2104 209 2019 2514 <
Proceeds from Sale of Steam Vessel 525 z 2 = . .
Cash from Balance Sheet - 587 78 s : 5

Total Sources s1419 $318.7 $77.8 s2622 52801 $90.9
Uses
Debt Refinanced $65.1 s227.1 - 52456 52303 $-
Financing Fees 00 42 13 43 19 03
Preferred Repurchased 492 874 765 = - =
Cash to Balance Sheet 276 - - 123 389 %06

Total Uses S1419 $318.7 $778 s262.2 $280.1 $90.9
Capitalization
Debt 59845 $858.2 7829 §7220 $624.2 $5286
Less: Cash (223.1) (164.4) (156.6) (168.9) (207.8) (298.4)

Net Debt $761.4 $693.8 $626.3 $553.1 $416.4 5230.2
Debt / EBITDA 36x 3.0x 29¢ 32x 28¢ 22¢
Net Debt / EBITDA 28 24 23 25 19 10

Saurce: Gastog Partners mansgement
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Liquefaction Overview

®  Energy security issues stemming from the Russia/Ukraine conflict led to record European LNG imports in the first part of 2022,
supporting rising LNG and gas prices that has persisted for the second half of 2022

®  After a pandemic halt and market oversupply, new projects are now on the rise with Qatar and North America leading on

production capacity increases

> The majority of projects under development (169million tonnes per year (“MTPA")) will come online in 2026 or later
> Outside of Qatar, 3 — 4 project in the U.S. are likely to reach FID in 2023

®  Demand forecasted to increase to 400+ MTPa in 2023

m Over 300 vessels in the orderbook to meet the expected increase in LNG supply in the next four years (over 40% of current fleet)
> While most of these vessels are contracted to specific projects, these vessels are delivered on schedule

> Expected delays in a number of projects could lead to capacity for these vessels being redeployed in the spot market,
creating issues with oversupply (e.g. all three large liquefication projects expected to go on-line in 2023 were delayed at least

2 years)
Natural Gas and LNG Prices (Historical and Futures)

Forecast LNG Vessel Supply and Demand

120
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0
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Liquefaction and Regasification Capacity Outlook

Global Liquification Capacity (MTPA)

Global Regasification Capacity Forecast (MTPA)
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Asset Values: Newbuild and Secondhand Prices

174k cbm LNG Carrier Average Newbuild
(X-DF / MEGI Propulsion)

(8 in millions)

174k cbm LNG Carrier (5 Years)
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Asset Values: Secondhand Sale Prices

160k cbm LNG Carrier (5 years Old)

($ in millions)

160k cbm LNG Carrier (10 years Old)
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S&P Overview

LNG Asset Values and S&P Activity (2016 to Present)

($ in millions)

1H 2022

‘S8P Activty (# of ships)
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$50

Asset Value (§ milions)

s-
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Dec22

— 5P Activty
10 Year Oid Secondhand 145K cbm Values
5 Year Oid Secandhand 160K cbm Values

Recent LNG Acqui
#of
Buyer Date |Ships| Age
Sold | (Years)
w2 1
w2 1 7
i 6122 1 7
Bl °7 g2 4 a2
e B 4 2
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722 N @

138 NG Q

Avg. LNG Asset Values and S&P Activity (2016 to Present)

S&P Activity Avg.145kcbm  Avg. 160k cbm
(# of ships) Asset Value Asset Value
2016 4 $108 $166
2017 10 100 157
2018 12 8 156
2019 11 82 160
2020 4 82 152
1021 3 82 145
2021 1 82 145
82

Evercore
Surc: Clarksons 11723
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