
 
 

 

700 S Rosemary Avenue                     tourlitecapital.com 

West Palm Beach, FL 33401  info@tourlitecapital.com 

April 19th, 2023 

 

The Board of Directors 

GasLog Partners LP 

69 Akti Miaouli 

18537 Piraeus 

Greece 

 

Dear Members of the Board and Conflicts Committee: 

 

We are writing on behalf of Tourlite Capital Management, LP and our affiliates (“Tourlite” or 

“we”). Tourlite is a shareholder of GasLog Partners LP (the “Company” or “GLOP”). We have 

deep conviction in the extraordinary value of GasLog and its assets. 

 

We urge the Board of Directors and the Board’s Conflicts Committee to reconsider the 

current price offered for GasLog, which significantly underestimates the fair value of the 

assets. We believe the current offer of $8.65 per share is a disservice to shareholders.  

Tourlite estimates a fair value between $10.00 - $12.00 per share, a ~16% - 39% premium 

to the current offer. We urge shareholders to vote against the current offer. 

 

There are multiple reasons shareholders should not consider a bid for less than $10 per share: 

1. In February 2021, Evercore prepared materials for the Special Committee of the Board of 

Directors. These materials commented on projections and valuation metrics related to the 

acquisition by Blackrock. Referring to this third-party analysis, it supports our view that 

the current offer is substantially below fair value.1 

 

At the time, the low end of the peer group multiple was over 8x EBITDA. Since then, 

2022 and 2023e EBITDA is >25% higher than prior projections. A conservative estimate 

for normalized 2025 EBITDA of $213 million, an 8x multiple, and 8% discount rate 

would imply a share price of approximately $10 per share.  

 

2. GasLog has been effectively reducing its net leverage over the past few years. This is 

highly accretive to the Company’s valuation. An additional $100 million decrease in net 

 
1 SEC filings (February 19, 2021) 

https://www.sec.gov/Archives/edgar/data/1534126/000104746921000773/a2243110zex-99_c3.htm
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debt adds an incremental $1.89 per share to GLOP’s equity value. This represents over 

20% of the current share price.  

 

3. The stated “Special Distribution” of $3.28 is misleading as the Company supported a 

regular dividend around $2 per share prior to Covid. GasLog traded around $20 per share 

in 2019. A normalized $2 dividend on its current share price represents a yield of ~23%. 

 

Based on our detailed analysis and our estimate of fair value, Tourlite plans to vote 

AGAINST the current bid of $8.65 and urge fellow shareholders to do the same.  

 

As a next step, we look forward to discussing our recommendations with you over the next 

several weeks. Our goal is to align the interests of all parties, and Tourlite would welcome the 

opportunity to engage closely with the Board of Directors and management throughout this 

process. 

 

Tourlite greatly appreciates the Board’s time in considering our thoughts and analysis. We 

strongly believe reconsidering the current offer is in the best interest of the Company’s 

shareholders. For full disclosure, Tourlite and its affiliates own shares of GasLog (GLOP) and 

GasLog Preferred (GLOP 8 ⅝) and stand to benefit if the share price increases. 

 

Best Regards, 

 

Jeffrey G. Cherkin 

Managing Partner 
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This document and the information contained herein are for informational purposes only and may not be 

relied on by any person for any purpose and are not, and should not be construed as investment, financial, 

legal, tax or other advice, and do not constitute, and should not be construed as, an offer to sell, or a 

solicitation of an offer to buy, any securities or related financial instruments. Responses to any inquiry 

that may involve the rendering of personalized investment advice or effecting or attempting to effect 

transactions in securities will not be made absent compliance with applicable laws or regulations 

(including broker dealer, investment adviser or applicable agent or representative registration 

requirements), or applicable exemptions or exclusions therefrom. This document, including the 

information contained herein may not be copied, reproduced, republished, posted, transmitted, distributed, 

disseminated or disclosed, in whole or in part, to any other person in any way without the prior written 

consent of Tourlite Capital Management and its affiliated companies (collectively, “Tourlite”, “we”, “us” 

and “our”). By reviewing this document, you agree that you will comply with these restrictions. This 

document contains information and views as of the date indicated and such information and views are 

subject to change without notice. Tourlite has no duty or obligation to update the information contained 

herein. Further, Tourlite makes no representation, and it should not be assumed, that past investment 

performance is an indication of future results. Moreover, wherever there is the potential for profit there is 

also the possibility of loss. Please be aware that funds managed by Tourlite are currently holding a 

position in GasLog Partners (GLOP) common equity and preferred shares and other related securities. 


