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FORWARD-LOOKING STATEMENTS

All statements in this presentation that are not statements of historical fact are “forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act of 1995. Forward-looking statements include statements that address 

activities, events or developments that GasLog Ltd. (“GasLog”, NYSE: GLOG) and GasLog Partners LP (“GasLog Partners”, NYSE: GLOP) expect, project, believe or anticipate will or may occur in the future, particularly in relation to our operations, cash 

flows, financial position, liquidity and cash available for dividends or distributions and the impact of cash distribution reductions on GasLog Partners’ business and growth prospects, plans, strategies, business prospects and changes and trends in our 

business and the markets in which we operate. We caution that these forward-looking statements represent our estimates and assumptions, only as of the date of this press release, about factors that are beyond our ability to control or predict, and are not 

intended to give any assurance as to future results. Any of these factors or a combination of these factors could materially affect future results of operations and the ultimate accuracy of the forward-looking statements. Accordingly, you should not unduly rely 

on any forward-looking statements. Factors that might cause future results and outcomes to differ include, but are not limited to, the following: 

Factors that might cause future results and outcomes to differ include, but are not limited to, the following:

▪ 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 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 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;

▪ our ability to maintain long term relationships and enter into time charters with new and existing customers;

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

▪ changes in the ownership of our charterers;

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

▪ our future operating performance and expenses, financial condition, liquidity and cash available for dividends and distributions;

▪ our ability to obtain financing 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;

▪ the time it may take to construct and deliver newbuildings and the useful lives of our ships;

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

▪ the expected cost of and our ability to comply with environmental and regulatory conditions, including changes in laws and regulations or actions taken by regulatory authorities, governmental organizations, classification societies and 

standards imposed by our charterers applicable to our business;

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

▪ our ability to retain key employees and the availability of skilled labour, ship crews and management;

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

▪ potential liability from future litigation;

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

▪ other risks and uncertainties described in GasLog’s Annual Report on Form 20-F filed with the SEC on March 5, 2019 and GasLog Partners’ Annual Report on Form 20-F filed with the SEC on February 26, 2019, each available at 

http://www.sec.gov.

GasLog and GasLog Partners undertake no obligation to update or revise any forward-looking statements contained in this presentation, whether as a result of new information, future events, a change in our views or expectations or otherwise, except as 

required by applicable law. New factors emerge from time to time, and it is not possible for us to predict all of these factors. Further, we cannot assess the impact of each such factor on our 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.
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OPENING REMARKS – PETER G. LIVANOS
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CHAIRMAN, GASLOG LTD. AND DIRECTOR, GASLOG PARTNERS LP



GASLOG PARTNERS Q4 2019 REVIEW AND OUTLOOK
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ANDREW OREKAR, CHIEF EXECUTIVE OFFICER, GASLOG PARTNERS LP
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RECORD FINANCIAL PERFORMANCE IN 2019 SUPPORTED $130 MILLION CAPITAL 

RETURN TO UNITHOLDERS

ADJUSTED EBITDA(1) 2017-19 ($M)
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16%
Adjusted EBITDA growth in 

2019

2%
Distribution growth in Q4 

2019, meeting our guidance

$107 million
Cash returned as common 

distributions in 2019

$23 million
Total unit repurchases in 

2019

$139 million
Non-cash impairment in Q4 

2019

CAPITAL RETURN PER UNIT

1. Adjusted EBITDA is non-GAAP financial measures, and should not be used in isolation or as a substitute for GasLog Partners’ financial results presented in accordance with International Financial Reporting Standards (“IFRS”). For the definition 

and reconciliation of this measure to the most directly comparable financial measure calculated and presented in accordance with the Partnership Performance Results, please refer to the Appendix to these slides.
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ACQUISITION GROWTH STRATEGY HAS CREATED A LEADING SCALE PLATFORM IN 

LNG SHIPPING WITH INCREASING SPOT EXPOSURE

GASLOG PARTNERS FLEET GROWTH
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15
Wholly owned LNG carriers

$2.4 billion
Total assets as of Q4 2019

$945 million
Contracted revenue backlog

Form 1099  
C-corp tax reporting, no K-1

CONTRACTED DAYS 2020-22
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Source: GasLog Partners
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MLP CAPITAL MARKET CONDITIONS HAVE BECOME INCREASINGLY CHALLENGING

MLP EQUITY FUND FLOWS ($ BILLION)
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MLP EQUITY ISSUANCE ($ BILLION) ALERIAN MLP INDEX IMPLIED YIELD

Source: Barclays, Bloomberg, GasLog Partners estimates
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TERM CHARTER ACTIVITY FOR ON-THE-WATER STEAM VESSELS HAS NOT 

DEVELOPED AS ANTICIPATED

TERM CHARTER FIXTURES FOR STEAM VESSELS: 1-7 YEARS
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76
Steam vessel spot fixtures in 

2019

6
Steam term fixtures of one year 

or greater in FY 2019

2
Steam term fixtures of one year 

or greater in Q4 2019

Source: Poten, GasLog Partners estimates

FLEET BY PROPULSION
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$230-$260 million
Adjusted EBITDA in 2020

$200 million
Adjusted EBITDA in 2020 from 

fixed-rate charters

$30-$60 million
Adjusted EBITDA in 2020 

subject to earnings from our 

variable rate fleet

$0.561 per unit
Q4 2019 distribution

$0.125 per unit
Expected Q1 2020 distribution

Track record of meeting annual guidance in every year since IPO

ADJUSTED EBITDA(1)(2) 2017-2020E ($M) COMMON DISTRIBUTION ($M)

1. Adjusted EBITDA is a non-GAAP financial measures and should not be used in isolation or as a substitute for GasLog Partners’ financial results presented in accordance with International Financial Reporting Standards (“IFRS”). For the 

definition and reconciliation of this measure to the most directly comparable financial measure calculated and presented in accordance with the Partnership Performance Results, please refer to the Appendix to these slides.

2. For the assumptions underlying our 2020 Adjusted EBITDA guidance please refer to slide 32 in the Appendix



2020 CAPITAL ALLOCATION PLAN PRIORITIZES DEBT REPAYMENT

SCHEDULED DEBT AMORTIZATION 2020-2024 ($ MILLION)

$1.25 billion
Net debt as of Q4 2019

4.6x
Net debt to 2019 Adjusted 

EBITDA

52%
Net debt to total capitalization 

as of Q4 2019

$155 million
Total available liquidity at end 

Q4 2019
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BALANCE SHEET METRICS CASH ITEMS

$20 million
Maintenance capex related to 4 

dry-dockings in 2020 (ballast 

water treatment systems)

$0
Committed growth capex in 

2020

$83 million
Annual liquidity increase under 

revised 2020 plan relative to 

Q4 2019 distribution

Source: GasLog Partners
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DEBT REPAYMENT ENHANCES BOOK VALUE AND STRENGTHENS BALANCE SHEET

EXAMPLE: GASLOG GLASGOW’S DEBT AMORTIZATION PROFILE(1)
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70% 
Debt-to-book value on 

acquisition by GLOP in 2019

$23 million 
Debt to be retired during 2020-

21 

9%
Decline in debt to book value 

during 2020-21 

10%
CAGR of book equity value in 

GasLog Glasgow by end 2021

c.$13/unit
GLOP Q4 2019 tangible book 

value per common unit

1. Assumes book value as of December 31, 2019 with current depreciation rates



GASLOG PARTNERS - SUMMARY AND OUTLOOK

1 Record annual Partnership Performance Results for Revenues, Adjusted EBITDA and Distributable cash flow in 2019

2 Met guidance for 2019 with $130 million total capital returned to common unitholders 

3 Adjusted EBITDA guidance of $230 to $260 million for 2020, with approx. $200 million from fixed-rate charters 

4 Revised future capital allocation strategy prioritizes balance sheet strength 
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5 Scale platform of 15 vessels with improving cash flow break-evens in growing LNG shipping market



LNG MARKET OUTLOOK AND GASLOG LTD. Q4 2019 REVIEW
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PAUL WOGAN, CHIEF EXECUTIVE OFFICER, GASLOG LTD



LNG – THE FASTEST GROWING GAS SUPPLY SOURCE

LNG SUPPLY (MILLION TONNES)
7% 
Compound annual growth in 

LNG demand 2000-19

4%
Forecast compound annual 

growth in LNG demand 2019-40

2019
A record year for LNG 

liquefaction project FIDs

329 
Country-to-country trade routes 

in 2019

1,022
Port-to-port trade routes in 2019
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LNG CAPACITY FIDS (MTPA)
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90 mt
Forecasted LNG demand 

growth 2019-25

53%
Share of demand growth 

coming from the Pacific basin

69%
Share of supply growth coming 

from the Atlantic basin

10%
Share of demand growth from 

LNG as a marine fuel
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Source: Wood Mackenzie

LNG FUELED SHIPS(1)
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LNG – GROWTH UNDERPINNED BY INFRASTRUCTURE DEVELOPMENT
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REGAS CAPACITY GROWTH 2018-30 (MTPA)
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1. Projected LNG Vessel Demand high and low cases are based on Wood Mackenzie LNG supply forecast and the respective vessel-to-volume multipliers, as annotated in the chart legend

Source: Wood Mackenzie and Poten

Vessel supply 

(total fleet)

Vessel Demand

(LNG Demand(1) @ 2.0x US & 1.35x RoW)

Vessel Demand

(LNG Demand(1) @ 1.6x US & 1.25x RoW)

Vessel supply                                   

(excl. all pre-2000 built Steam ships)



THE GASLOG LTD. INVESTMENT CASE

Funded inbuilt growth from seven newbuilds with average eight year contracts with high-quality counterparties…

…providing an estimated additional aggregate EBITDA(1) of $145 million once all delivered

>$1 billion(2) of scheduled debt amortization over 2020-23 underpins significant deleveraging trend  

$0.98 per share common and special dividends in 2019, 4% compound growth in common dividend since IPO 

LNG supply and demand fundamentals point to a tightening LNG shipping market during 2020 and into 2021
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Medium-term focus on operational excellence, efficiency, agility and cost reductions

1. For the assumptions underlying our EBITDA guidance forecasts please refer to slide 36 in the Appendix

2. Assumes all facilities are refinanced at their balloon amount and in line with existing terms



GASLOG LTD. FLEET(1) – INCREASINGLY MODERN WITH SUBSTANTIAL CHARTER 

BACKLOG WITH HIGH-QUALITY COUNTERPARTIES
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12
Latest generation X-DF 

vessels by Q3 2021

$3 billion
Contracted charter 

revenues(1,2)

7 years
Average duration of 

chartered fleet at December 

31, 2019(3)

5.7 years
Average age at December 

31, 2019(1)

1. Excludes GasLog Partners fleet

2. Includes minimum variable rate charter revenues

3. Excludes variable rate/spot vessels with charters of less than 

one year

See the Appendix for the footnotes pertaining to the GasLog Ltd. fleet



OPPORTUNITIES TO CRYSTALLISE VALUE THROUGH FSRU AND FSU PROJECTS
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PANAMA FSU PROJECT

▪ 10-year time charter with Sinolam for the provision of a floating storage unit to a gas-fired power project being 

developed in Panama.

▪ Conversion of the GasLog Singapore to take place in conjunction with the vessel’s scheduled dry-docking in Q3 2020 

ALEXANDROUPOLIS FSRU PROJECT

▪ Potential to convert an existing GasLog TFDE and sell it into the project

▪ Meaningful progress in recent months

– December 2019 – DEPA acquires 20% shareholding in GASTRADE

– January 2020 –BULGURTRANSGAZ approves acquisition of a 20% stake in GASTRADE

– January 2020 – GASTRADE launches second phase of the Market Test 

• Binding bidding phase for capacity reservations in the Alexandroupolis project



GASLOG LTD’S Q4 AND FULL-YEAR 2019 HIGHLIGHTS

▪ Operational and commercial execution 

– Two newbuild deliveries, the GasLog Gladstone and the GasLog Warsaw, both on time and budget

– Further customer diversification with 8 and 12 year charters to high-quality counterparties Endesa and JERA

– Market linked charters with Gunvor on the GasLog Shanghai and the GasLog Salem ensure high vessel utilization 

▪ Strong financial performance and successful financing activity

– Record annual Net Revenues(1) of $641 million and Adjusted EBITDA(2) of $461 million in 2019

– Advantaged access to cost effective debt:

• c.$1.7 billion raised from new ECA facility, GasLog Partners $450 million refinancing, 2021 NOK bond refinancing and tap 

of 2022 USD bond

• Covenant amendments on existing facilities

▪ Shareholder returns(3) of $0.98 per common share in 2019

– Q4 2019 special dividend of $0.38 per common share and Q4 2019 dividend of $0.15 per common share

▪ People

– Consolidated GasLog’s management and employees in Piraeus, to enhance efficiencies and reduce administrative costs

– One-off costs of c.$6 million recovered through annual run-rate G&A savings from 2021 onwards
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1. Total net revenues is the sum of the net revenues for fixed rate vessels, variable rate vessels and/or total net pool performance (see disclosures on following slide)

2. Adjusted EBITDA is a non-GAAP financial measure, and should not be used in isolation or as substitutes for GasLog’s financial results presented in accordance with International Financial Reporting Standards (“IFRS”). For reconciliations of  EBITDA to the most directly comparable financial 

measure calculated and presented in accordance with IFRS, please refer to the Appendix to these slides

3. GasLog Ltd. common and special dividends announced in 2019



RECORD NET REVENUES(1) AND ADJUSTED EBITDA(2) IN 2019 
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(US$,000 unless otherwise stated) 2018 2019 Q4 18 Q4 19

Vessel availability 98% 98% 98% 99%

Net revenues – Fixed rate(1) 505,871 548,124 129,544 136,637

Net revenues – Variable rate(1) - 59,574 - 41,284

Net revenues – Cool Pool(1) 109,917 32,903 53,794 -

Total net revenues(1) 615,788 640,601 183,338 177,921

Vessel operating and supervision costs (incl. dry-docking) 128,084 139,662 29,120 39,538

Unit opex ($/vessel per day) 14,306 14,595 12,661 15,917

G&A (excluding one-off restructuring costs) 41,993 42,683 9,711 9,810

Unit G&A ($/vessel per day) 4,507 4,297 4,060 3,809

Adjusted EBITDA(2) 447,747 461,226 145,026 129,209

Common dividend ($/share) 0.60 0.60 0.15 0.15

4%
Annual net revenue(1) growth

5%
Decrease in annual unit 

G&A (excluding one-off 

restructuring costs)

3%
Annual increase in Adjusted 

EBITDA(2)

1. “Net revenues – fixed rate” denotes revenues from all vessels that are not variable rate charters, less voyage expenses and commissions for those vessels. “Net revenues – Variable rate” denotes revenues from vessels operating in the LNG carrier spot market or those which have a variable rate of 

hire across the charter period, less voyage expenses and commissions for those vessels. “Net revenues - Cool Pool” refers to GasLog’s total net pool performance from the Cool Pool prior to its exit during Q3 2019 and is calculated as Pool gross revenues less Pool gross voyage expenses and 

commissions ± net pool allocation. Total net revenues is the sum of the net revenues for fixed rate vessels, variable rate vessels and/or total net pool performance

2. EBITDA and Adjusted EBITDA are non-GAAP financial measures, and should not be used in isolation or as substitutes for GasLog’s financial results presented in accordance with IFRS. For the definition and reconciliation of these measures to the most directly comparable financial measures

calculated and presented in accordance with IFRS, please refer to the Appendix to these slides



Q4 2019 – A STRONG QUARTER FOR GASLOG’S CONSOLIDATED SPOT FLEET

Q4 2019 VESSEL TCE(1) EARNINGS
$73,029/day
Fixed rate charter TCE in Q4 

2019, in line with guidance

$66,372/day
Variable rate charter TCE in Q4 

2019, in line with guidance

70%
GasLog Ltd.’s average charter 

coverage during 2020-23 
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2020 FIXED VS. OPEN DAYS – GLOG FLEET(2)

1. Time charter equivalent earnings calculated as revenues less voyage expenses and commissions divided by available days

2. Figures exclude dry-docking days
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LIMITED REMAINING NEWBUILD EQUITY PAYMENTS

CUMULATIVE NEWBUILD EQUITY PAYMENTS REMAINING (BEGINNING OF PERIOD)
$75 million
Cumulative forecast equity 

payments at 1.1.2020 for 

remaining newbuilds following 

new ECA facility

No dropdowns
Needed to fund equity 

payments on newbuild program

$1.05 billion
Newbuild financing facility 

signed December 2019
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Expect to fund remaining equity payments from existing cash balances and future cash flows
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GASLOG LIMITED - SUMMARY AND OUTLOOK

1 Young and increasingly modern fleet, underpinned by long-term newbuilding charters to high-quality customers

2 Clear strategy to prioritize utilization and charter cover for our variable rate fleet

3 Focus on operational execution, cost control and debt reduction over time

4 Two decades of experience position GasLog to succeed in an evolving LNG shipping market
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5 Strong focus on value creation from fleet growth, deleveraging and cash returns to shareholders 



INVESTOR DAY 2020 – SAVE THE DATE

Date: May 7, 2020

Location: New York City

Venue: TBD

Time: TBD

A more formal announcement will be made in 

due course

Please contact ir@gaslogltd.com for more 

details or to request a 1X1 meeting.
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APPENDIX
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GASLOG PARTNERS: HIGHEST-EVER ANNUAL PARTNERSHIP PERFORMANCE 

RESULTS(1) FOR REVENUE, ADJUSTED EBITDA(2) AND DISTRIBUTABLE CASH FLOW(2)

(US$,000 unless otherwise stated) Q4 18 Q4 19 2018 2019

Vessel availability 96% 100% 98% 100%

Revenues 83,134 96,512 316,991 371,127

Operating expenses 14,986 21,447 61,452 75,229

Ownership days (ex. Solaris) 1,151 1,288 4,311 5,020

Unit operating expenses ($ per vessel per day) 13,020 16,651 14,255 14,986

Adjusted EBITDA(2) 65,716 68,255 233,656 270,438

Adjusted EBITDA Margin 79% 71% 74% 73%

Distributable cash flow(2) 31,401 31,781 108,945 123,108

Cash distribution ($/unit) 0.55 0.561 2.14 2.21

Distribution coverage ratio(3) 1.17x 1.18x - -

Adjusted distribution coverage ratio(3) 1.22x 1.18x - -
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17%
Revenue growth in 2019

16%
Adjusted EBITDA growth in 

2019

13%
Distributable cash flow growth 

in 2019

1. Partnership Performance Results represent the results to GasLog Partners which are non-GAAP financial measures and should not be used in isolation or as a substitute for GasLog Partners’ financial results presented in accordance with IFRS. For the defini tions and reconciliations of these measures 

to the most directly comparable financial measures calculated and presented in accordance with IFRS, please refer to the Appendix to these slides.

2. Adjusted EBITDA and Distributable cash flow are non-GAAP financial measures, and should not be used in isolation or as a substitute for GasLog Partners’ financial results presented in accordance with International Financial Reporting Standards (“IFRS”). For the definition and reconciliation of these 

measures to the most directly comparable financial measures calculated and presented in accordance with the Partnership Performance Results, please refer to the Appendix to these slides.

3. Distribution coverage ratio represents the ratio of Distributable cash flow to the Cash distribution declared.



VESSELS IN THE VARIABLE RATE CHARTER CATEGORY DURING Q1 2020
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Gaslog Limited vessels

GasLog Savannah Time charter, redelivery early Q2 2020

GasLog Singapore Short-term charter in February 2020

GasLog Skagen Time charter, redelivery Q3 2020

GasLog Saratoga Short-term charter redelivery end Q1 2020

GasLog Salem Fixed to Gunvor on market related rate, redelivery end Q1 2021

GasLog Chelsea Available in the spot market 

GasLog Partners vessels

GasLog Shanghai Fixed to Gunvor on market related rate, redelivery Q4 2022

Methane Alison Victoria Available in the spot market



2020 DRY-DOCKING SCHEDULE AND ESTIMATED NUMBER OF DAYS OFF-HIRE

Q1 Q2 Q3 Q4

GasLog Partners

Methane Shirley Elizabeth 5 35

Methane Heather Sally 10 30

Methane Alison Victoria 40

Methane Becki Anne 17 23

GasLog Ltd.

GasLog Salem 1 39

Methane Julia Louise 40

GasLog Savannah 40

GasLog Chelsea 30 10

GasLog Singapore(1) 59 31
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9
Number of scheduled dry-

dockings in 2020

40 days
Estimated number of off-hire 

days per dry-docking including 

positioning, repositioning and 

installation of ballast water 

treatment systems

50 days
Additional time required for 

conversion of GasLog 

Singapore into a FSU

1. The estimates in this table are management’s forecast as of February 6, 2020 and are subject to revision.

2. Concurrent with its scheduled dry-docking the GasLog Singapore will be converted into a floating storage unit prior to its delivery into a 10-year charter.



NON-GAAP FINANCIAL MEASURES

Non-GAAP Financial Measures:

EBITDA is defined as earnings before financial income and costs, gain/loss on derivatives, taxes, depreciation and amortization. Adjusted EBITDA is defined as EBITDA before impairment loss on vessels. EBITDA and Adjusted EBITDA, 

which are non-GAAP financial measures, are used as supplemental financial measures by management and external users of financial statements, such as investors, to assess our financial and operating performance. The Partnership 

believes that these non-GAAP financial measures assist our management and investors by increasing the comparability of our performance from period to period. The Partnership believes that including EBITDA and Adjusted EBITDA 

assists our management and investors in (i) understanding and analyzing the results of our operating and business performance, (ii) selecting between investing in us and other investment alternatives and (iii) monitoring our ongoing 

financial and operational strength in assessing whether to purchase and/or to continue to hold our common units. This increased comparability is achieved by excluding the potentially disparate effects between periods of, in the case of 

EBITDA and Adjusted EBITDA, financial costs, gain/loss on derivatives, taxes, depreciation and amortization and in the case of Adjusted EBITDA, impairment loss on vessels, which items are affected by various and possibly changing 

financing methods, financial market conditions, general shipping market conditions, capital structure and historical cost basis and which items may significantly affect results of operations between periods. In the current period, impairment 

has been excluded from Adjusted EBITDA because impairment loss on vessels represents the excess of their carrying amount over the amount that is expected to be recovered from them in the future and therefore is not considered 

representative of the underlying operations of the Partnership.

EBITDA and Adjusted EBITDA have limitations as analytical tools and should not be considered as alternatives to, or as substitutes for, or superior to, profit, profit from operations, earnings per unit or any other measure of operating 

performance presented in accordance with IFRS. Some of these limitations include the fact that they do not reflect (i) our cash expenditures or future requirements for capital expenditures or contractual commitments, (ii) changes in, or cash 

requirements for, our working capital needs and (iii) the cash requirements necessary to service interest or principal payments on our debt. Although depreciation and amortization are non-cash charges, the assets being depreciated and 

amortized will often have to be replaced in the future and EBITDA and Adjusted EBITDA do not reflect any cash requirements for such replacements. EBITDA and Adjusted EBITDA are not adjusted for all non-cash income or expense 

items that are reflected in our statement of cash flows and other companies in our industry may calculate these measures differently to how we do, limiting their usefulness as comparative measures. EBITDA and Adjusted EBITDA exclude 

some, but not all, items that affect profit or loss and these measures may vary among other companies. Therefore, EBITDA and Adjusted EBITDA as presented herein may not be comparable to similarly titled measures of other companies. 

In evaluating EBITDA and Adjusted EBITDA you should be aware that in the future we may incur expenses that are the same as or similar to some of the adjustments in this presentation. Our presentation of EBITDA and Adjusted EBITDA, 

should not be construed as an inference that our future results will be unaffected by the excluded items.

Distributable cash flow means EBITDA, on the basis of the Partnership Performance Results, after considering financial costs for the period, including realized loss on derivatives, interest rate swaps and forward foreign exchange contracts 

and excluding amortization of loan fees, lease expense, estimated dry-docking and replacement capital reserves established by the Partnership and accrued distributions on preference units, whether or not declared. Estimated dry-docking 

and replacement capital reserves represent capital expenditures required to renew and maintain over the long-term the operating capacity of, or the revenues generated by, our capital assets. Distributable cash flow, which is a non-GAAP 

financial measure, is a quantitative standard used by investors in publicly-traded partnerships to assess their ability to make quarterly cash distributions. Our calculation of Distributable cash flow may not be comparable to that reported by 

other companies. Distributable cash flow has limitations as an analytical tool and should not be considered as an alternative to, or substitute for, or superior to, profit or loss, profit or loss from operations, earnings per unit or any other 

measure of operating performance presented in accordance with IFRS.
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GASLOG PARTNERS 2020 ADJUSTED EBITDA GUIDANCE

The Adjusted EBITDA guidance for 2020 is based on the following assumptions:

•timely receipt of charter hire specified in the fixed-rate or spot charter contract;

▪ utilization of 363 days per year and 35 off-hire days due to dry-docking and ballast water treatment installation;

▪ vessel operating and supervision costs and voyage expenses and commissions per current internal estimates;

▪ general and administrative expenses based on management’s current internal estimates;

▪ estimates of TCE rates to be earned by the seven vessels whose term charters have expired or are scheduled to expire during 2020; and

▪ that the six vessels whose term charters have expired or are scheduled to expire during 2020 (excluding the GasLog Shanghai) are to operate in the spot market for the remaining period of 2020 after the expiry of their term charters.

We believe that the lower end of our guidance range reflects conservative assumptions relative to long-term average headline spot rates and utilization observed for TFDE and Steam vessels, while the higher end assumes TFDE TCE 

earnings approximately in line with mid-cycle TFDE headline rates and an appropriate discount for Steam vessels.

We consider the above assumptions to be reasonable as of the date of this press release, but if these assumptions prove to be incorrect, actual EBITDA for the entities owning the vessels could differ materially from our estimates. The 

prospective financial information was not prepared with a view toward public disclosure or with a view toward complying with the guidelines established by the American Institute of Certified Public Accountants, but, in the view of the 

Partnership’s management, was prepared on a reasonable basis and reflects the best currently available estimates and judgments. However, this information is not fact and should not be relied upon as being necessarily indicative of future 

results, and readers of this press release are cautioned not to place undue reliance on the prospective financial information.

Neither our independent auditors nor any other independent accountants have compiled, examined, or performed any procedures with respect to the prospective financial information contained above, nor have they expressed any opinion 

or any other form of assurance on such information or its achievability and assume no responsibility for, and disclaim any association with, such prospective financial information.
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GASLOG LTD. ANNUALIZED NEWBUILD EBITDA

For the seven newbuilds delivering by the third quarter of 2021, annualized EBITDA during the period in which all seven newbuilds are operating under active charters is based on the following assumptions:

▪ all seven newbuilds’ charters have commenced and none have expired or been terminated; 

▪ delivery in 2020 and 2021, respectively, and timely receipt of charter hire specified in the charter contracts; 

▪ utilization of 363 days per year and no drydocking; and 

▪ vessel operating and supervision costs and charter commissions per current internal estimates.  

Neither our independent auditors nor any other independent accountants have compiled, examined, or performed any procedures with respect to the prospective financial information contained above, nor have they expressed any opinion 

or any other form of assurance on such information or its achievability and assume no responsibility for, and disclaim any association with, such prospective financial information.



THE GASLOG LTD. FLEET

1. The period shown reflects the expiration of the minimum optional period and the maximum optional period. The charterer of the Methane Julia Louise has a unilateral option to extend the term of this time charter for a period of either 

three or five years at their election, provided that the charterer provides us with advance notice of declaration of any option in accordance with the terms of the applicable charter. The charterer of the GasLog Houston, the GasLog 

Genoa and the GasLog Gladstone has the right to extend the charters by two additional periods of three years, provided that the charterer provides us with advance notice of declaration. The charterer of the GasLog Hong Kong has 

the right to extend the charter for a period of three years, provided that the charterer provides us with advance notice of declaration. Endesa has the right to extend the charter of the GasLog Warsaw by two additional periods of six 

years, provided that the charterer provides us with advance notice of declaration.

2. The vessel is chartered to Clearlake Shipping Pte. Ltd., a subsidiary of Gunvor.

3. The vessel is currently trading in the spot market and has been chartered to Sinolam LNG for the provision of an FSU. The charter is expected to commence in November 2020, after the dry-docking and conversion of the vessel to an 

FSU.

4. On February 24, 2016, GasLog’s subsidiary, GAS-twenty six Ltd., completed the sale and leaseback of the Methane Julia Louise with Lepta Shipping. Lepta Shipping has the right to on-sell and lease back the vessel. The vessel was 

sold to Lepta Shipping for a total consideration approximately equivalent to its book value at the time of the sale. GasLog has leased back the vessel under a bareboat charter from Lepta Shipping for a period of up to 20 years. GasLog 

has the option to re-purchase the vessel on pre-agreed terms no earlier than the end of year ten and no later than the end of year 17 of the bareboat charter. The vessel remains on its eleven-year-charter with Methane Services 

Limited, a subsidiary of Shell.

6 February 2020   |   GasLog Ltd. and GasLog Partners Q4 2019 Results Presentation 33



GASLOG PARTNERS LP - NON-GAAP RECONCILIATIONS
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GASLOG LTD. - NON-GAAP RECONCILIATIONS
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GASLOG LTD. - NON-GAAP RECONCILIATIONS
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