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Dynagas LNG Partners 
Solid Results with Highly Attractive Yield 
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Price Target 
$23.00 

DLNG reported solid 1Q results with distributable cash flow above 

estimates. DLNG's current annualized distribution of $1.69 offers a 

generous 8.6% yield with 1.2x coverage ratio. The dropdown of two 

already contracted vessels, could grow another 9% by year-end 

suggesting —9.5% a 1-yr forward yield 

DLNG reports solid 1Q. DLNG posted 1Q results in-line with estimates, with 

distributable cash flow of $18.0m or $0.51 per unit during the quarter, above 

our $16.4m ($0.39/sh) estimate. Net revenue of $34.9m was in line with 

consensus' and our estimates. EBITDA of $27.7m was also in line. DLNG 

maintained its quarterly distribution at $04225, offering an annualized yield of 

8.6% at the current price, with 7.8x P/DCF in 2015 (vs. MLP peer group average 

5.1% and 18.7x). (See: Exhibit 2) 

Highly attractive dividend with high growth. DLNG has grown its fleet 

from 3 vessels at the time of its IPO in 4Q13 to 5 vessels (2 tri-fuel and 3 

steam turbine). The current fleet has an average charter duration of 4.8 years, 

with the earliest expiration in 3Q17. DLNG's dropdown pipeline comprises 3 

vessels on the water and 2 newbuilds which are expected to be delivered in 

2015. We expect DLNG to complete its next dropdowns in 2Q and 4Q of this 

year. However, management plans to finance the dropdowns with 55-60% 

equity and CEO Tony Lauritzen noted that issuing equity at the current share 

price may not be in shareholder's best interest At its current yield of 8.6%, 

DLNG trades at a premium to its peers. We see this as an attractive entry point, 

especially considering management reiterated its commitment to growing the 

distribution by 10% per annum. 

LNG shipping outlook remains positive despite near-term market 

weakness. While rates for modern 160k cbm LNG carriers have deteriorated 

to $33kpd (-54% YoY), DLNG's fleets contract coverage keeps the company 

well insulated from the current market weakness. We expect the LNG carrier 

market to be much tighter by the time DLNG's charter contracts begin to 

expire. We estimate —150mtpa of new LNG capacity is scheduled to come 

online through 2020. As a result we expect that the market will need -70 

more newbuilds in addition to the 143 currently on order to serve these 

projects. Our revised $23 PT (from $24) values the company based on a 3-year 

target yield of 8.5% as we expect distribution to grow to -$1.85 by the end of 

the year from the dropdown of the two contracted newbuilds and reach 

-$1.95 after the remaining 3 vessels held by the sponsor have secured long-

term contracts. 
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Dynagas LNG Partners DLNG,N. DLNG US : 

Maritime Industries / Marshall Islands 

Stock Rating 

Industry View 

Equal-weight 

In-Line 
Price target $23.00 

Shr price, close (May 15, 2015) 520.2: 
Mkt cap, curr (mm) 5718 
52-Week Range S25 50-13.66 

Fiscal Year Ending 12/14 12/15e 12/16e 12/17e 

ModelWare EPS ($) 1_58 L72 1.93 1_82 
Prior ModelWare EPS L77 1.82 L78 

(5) 
P/E 10.4 118 103 us 
Consensus EPS ($)5 154 L75 1.86 L98 
Div yld (96) 9.4 8.7 9.3 9.1 
u Alm of enade noted, all metrics ant bawd on Morgan Stant.' ModOlWare framework 
S - Contents data .t pro. ded by Thomson Rea tots E gnaws 
a - Morgan Sunk, R.tn,ch 4StMilikf 

QUARTERLY MODELWARE EPS (S) 
2015e 2015e 2016e 2016e 

Quarter 2014 Prior Current Prior Current 

Q1 0.37 0.43a 0.45 0.49 
Q2 0.34 0.45 0.38 0.43 0.45 

Q3 0.42 0.46 0.47 0.48 0.51 

Q4 0.44 0.47 0.43 0.45 0.48 

e • Morgan Sian by Research estonwt, a • ACOMCOMpany /opened data 

Exhibit 3: Results vs. Estimates (S million) 

M al Actual MS. % A Consensus. %A 
Revenue 34.9 35.5 -2% 35.6 -2% 
EBITDA 27.7 27.7 0% 27.5 1% 
Net Income 15.2 14.8 13.1 
DCF $0.51 $0.39 

Sou, “ Company Data. Thomson R u toes, Morgan Stanley Research 

Morgan Stanley does and seeks to do business with 
companies covered in Morgan Stanley Research. As a result 
investors should be aware that the firm may have a conflict 
of interest that could affect the objectivity of Morgan 
Stanley Research. Investors should consider Morgan 
Stanley Research as only a single factor in making their 
investment decision. 
For analyst certification and other important disclosures, 
refer to the Disclosure Section, located at the end of this 
report. 
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Risk-Reward Snapshot: Dynagas LNG Partners (DLNG, Equal-weight PT: $23) 

Risk-Reward View: Distribution Growth Driving Valuation 
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Price Target $23 

Bull $30 

Next 12-month distribution to 

-51.95 @ 6.5% Yield 

3-yr distribution CAGR 5-6% 
3-year fwd yield 6.5-7% 

Base $23 

Next 12-month distribution 
-41.85 @ 896 Yield 

3-yr distribution CAGR 3.5% 
3-yr fwd yield: -8.5% 

Bear $14 

NAV at 512/sh 

P/NAV: 115% 

Moeda 

. 1•10:0[10 11100 PoWymorap 

Derived from our base case. 

$30 00 (.53%) 

123.0010M • 

Mery-15 N0v-1S 

• Ong Soca Ore* 

$14 03 (le%) 

Mey.18 

Dropdown pipeline increases as the sponsor finds firm 
contracts for all the newbuilds. Growing global liquefaction 

capacity drives shipping demand and rates higher, as further 
projects are announced. Dropdowns from parent accelerate as 
delivered vessels find long-term contracts, while there are further 
significant acquisition announcements. DLNG builds its capacity 
and increases it annualized distribution to over 51.90 within 2015. 
As the dropdown pipeline expands and dividend distribution 
growth increases the stock trades at lower yield. 

Dropdown of the remaining contracted vessels owned by the 
sponsor proceeds before the end of 2015. DLNG acquires the 
vessels owned by its sponsor that have firm long-term charter 
contracts, expanding its fleet to 7 ships before the end of 2015, 
raising its distribution close to $1.85. The long-term outlook for 
LNG shipping remains strong as new LNG supply is expected to 
grow significantly beyond 2016-17, allowing DWG's sponsor to 
secure profitable contracts for the un-contracted newbuilds. 

Significant project delays and growing orderbook drives 
LNG rates lower and postpones DING growth ambitions. 
Liquefaction capacity experiences serious delays and regulatory 
hurdles slow the development of planned projects. LNG vessels 
continue to be delivered as scheduled, while new vessel orders are 
placed. LNG rates start dropping as the market faces problems of 
oversupply. Investors start having concerns about the rechartering 
of existing vessels at lower levels increase. DLNG's stock drops 
below the issue price making dropdowns harder. The stock trades 
at a slight premium to NAV. 

Investment Thesis 

• Growing modern ice class fleet that can achieve a 
premium over market rates. 

• Strong pipeline of dropdowns with vessels already 
chartered to top CC4J nterparties. 

• Favorable demand fundamentals for LNG as 
growth in liquefaction capacity additions accelerate 
after 2015. 

Key Value Drivers 

• Modern fleet of ice class LNG carriers that can 
achieve premium rates and are very flexible in 

trading 

• Distribution offering an attractive yield that is set 

to grow with dropdowns. 

• Highly experienced management with successful 

track record in the shipping industry. 

Potential Catalysts 

• Dropdowns allow DLNG to increase its distribution. 

• Stock gets valued at a lower dividend yield, like its 
larger peers. 

• Additional vessel acquisition and signing of long-
term contracts.. 

Risk to Our Price Target 

• Counterparty risk on long-term charters. 

• Distribution growth does not materialize as 
expected. 

• Deterioration of the supply-demand balance 
increases rechartering risk for DLNG vessels. 

• Vessel oversupply and delayed activation of 
liquefaction capacity weigh on market. 

• Small size compared to peers. 
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1Q15 Earnings Comparison 

Exhibit 2: 1Q15 Earnings Comparison 
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Valuation & Dividend 

Exhibit 3: Valuation Summary 

Ogren price per will 519.6 
Yield to Growth 
CurTent annualized distributscn $1.69 
Next t1 =tom distnbutien SIM 

3-year diunbutim CAGR 3.5% 
2Q 18 fwd AnnuaNzed Distreaution $1.94 

Target Syr Forward Yield 8.5% 
Price Target $23.0 
Current yield 8.6% 
I .Teer Forward Yteld 9.6% 
I.Tear Target Yield 8.2% 
Nestle 17.6% 
Total Return 21% 

a.d•nd Discoaml uexNl 
Current annualized diuntiution $1.69 
MR Tr 1.4 IA 
CAGR Tr 4.9 0.5% 
Terminal dividend yield 9.0% 
Average ccomer ratio 1.1x 
Discount rate 9.0% 
Terminal Oscan, rate 9.5% 
Equity value per unit in 121$ months 113.2 
vow;(d CMn F.ow (or..y (oreent Ileel 

Net kr pee unit $13.3 
00 value per vessel dal) 202 

Price/CCF per unit 1473 
Peke Target / IXF per wit 173% 
EY/CCF value 122% 
Target CV/C0 value 135% 

Discounted Cash Flaw including IS OlOpdown wil14.0 
Net 00 per will $13.8 
OCF value per vessel ISM) 217 

Prke/OCF per wilt 141% 
Peke Target / OCF per wit 166% 
EY/DCF value 1141 
Target EY/IXF value 166% 

NAV L1qui0atta Value 
NAY per snit $12.1 

Beer Cam 115% of NAY) $14.0 
Downside 

(V/ESITDA 
EN10A CY/ENTIM Target CV/CINTDA 

2015e 125 mix 12.6x 
1016e 173 10.6x MN 
2017e 202 10.6x 11.6x 
2018e 209 10.5x 11.4 

Source: Company Data. Morgan Stanley Research 

Exhibit 5: Distribution Growth & Coverage Ratio 
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Exhibit 4: Dividend Growth Forecast 
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4015 4(116 4(117 4Q18 4Q19 4Q10 

4Q14 1Q15 4Q15 4Q16 4Q17 4Q18 4Q19 4Q20 
sh flow per share $2.09 $2.39 $2.59 $2.88 $2.80 $2.82 $2.81 $2.78 
terty distribution $1.69 $1.69 $1.77 $1.88 $1.94 $1.94 $1.94 $1.94 

YoY growth 4.7% 6.2% 3.2% 0.0% 0.0% 0.0% 
Dividend Yield 8.6% 8.6% 9.1% 9.6% 9.9% 9.9% 9.9% 9.9% 

Coverage Ratio 1.2x 1.2x 1.1x 1.2x 1.1x 1.1x 1.1x 1.1x 

units outstanding 35.5 35.5 46.9 54.6 58.3 58.3 58.3 58.3 

YoY growth 32.1% 16.4% 6.9% 0.0% 0.0% 0.0% 
Not ships 5 5 7 9 10 10 10 10 

Source: Company DatasMorg an Stanley Research 
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Exhibit 6: DCF Valuation 
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Exhibit 7: DLNG's Fleet Value & NAV Estimate 
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Income Statement 

Exhibit 8: Dynagas Partners — Income Statement 
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Cash Flow Statement 

Exhibit 9: Dynagas LNG Partners - Cash Flow Statement 
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Balance Sheet 

Exhibit 10: Dynagas Partners - Balance Sheet 
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Dividend Discount Model 

Exhibit 1L Dividend Discount Model 

Dividend Discount Model Yr 0 Yr1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 tl 7 Yr8 Yr 9 Yr 10 

Per unit data 2Q 15 2Q 16 2Q 17 2Q 18 20 19 2Q 20 20 21 20 22 20 23 20 24 20 25 
Available distributable cash flow per unit 51.92 $2.00 $2.02 32.01 $2.01 $2.01 52.01 $2.01 $2.01 
Actual paid distribution per unit $ 1.77 $ 1.88 $ 1.94 $ 1.94 $ 1.94 $ 1.94 $ 1.95 $ 1.96 $ 1.97 $ 1.98 $ 1.99 

Coverage ratio 1.04x 1.11x 0.99x 1.05x 1.07x 1.07x 1.07x 1.07x 1.07x 1.07x 1.07x 

Paid distribution growth 3.2% 0.0% 0.0% 0.5% 0.5% 0.5% 0.5% 0.5% 9.0% 

Terminal value of paid distribution $22.1 

PV of paid distributions per unit $1.72 $1.63 $1.50 $1.37 $1.26 $1.16 $1.07 $0.99 $0.91 $0.84 
Sum of PV of paid distributions per unit $12.47 
PV of terminal value 8.92 
Equity value per unit $21.38 
Current annualized distribution $ 1.77 
Equity value per unit in 12 months $23.15 

Assumptions 
1-4-year paid distribution CAGR 2.3% 

5.9-year paid distribution CAGR 0.5% 
Terminal equity trading yield 9.0% 

Average coverage ratio 1.1x 
Discount rate 9.0% 

Terminal discount rate 9.5% 

Market implied discount rate before GP interest 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 
GP share of distributions 0.1% 1.1% 2.4% 3.2% 6.2% 6.4% 6.5% 6.6% 6.8% 7.2% 
Terminal discount rate 9.5% 
Average discount rate 9.0% 

Source, Company Data. Morgan Stanloy Rosoaich estimate 
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Disclosure Section 
The intonation aid opinions in Morgan Stanley Research were prepared by Mogan Staley & Co. Lit, at Morgan Staley C.T.V.M. S.A., and/or 
Mogan Stanley Mexico, Casa de Boise, S.A. de C.V., and/or Morgan Stanley Canada Limited. As used it this &closure section, "Morgan Stanley" 
includes Masan Staley & Co. LLC. Morgan Stanley C.T.V.M. S.A., Morgan Stanley Mexico, Casa de Bdsa, S.A. de C.V., Morgan Staley Canada 
Limited aid their affiliates as necessary. 
For important dsclosures, stock price charts and equity rating histories regarding companies that are the subject d this report, please see the Masan 
Stanley Research Disclosure Website at www.morganstarley.cernfresearctrisclosures, a contact yar inv3stment representatiw3 or Morgan Stanley 
Research at 1585 Broadway, (Attention: Research Management). New Yak, NY, 10036 USA. 
For wiluaticn methcdology aid risks aqcrri-sted with any price targets tared in this research repast, please contact the Client Support Team as follows: 
US/Canada +1 803 300-2495; Hang Keg +852 2848-5999; Latin America +1 718 754-5444 (US.): Leaden +44 (0)20-7425-8169: Singapore +65 6834-666Q 
Sydney +61 (0)2-97704505; Tricyo +81 (0)343836-90EO. Alternately you may ooilact yam invastment reixesentative a Masan Stanley Research at 1585 
Broadway, (Attention: Research Management), New Yak, NY 10026 USA. 
Analyst Certification 
The forming analysts hereby certify that their views abcut the companies and their securities discussed in this report are accurately expressed and that 
they have rot received and will not mete direct a indirect rocmpernaticn in exchange for expressing specific reciammendations a \Sews in this report Fotis 
Gamakodis. 
Unless otherwise stated, the inthiduals listed on the cover page of this mart are research analysts. 
Global Research Conflict Management Policy 
Masan Stanley Research has been published in accordance with cur cordict management policy, vtich is available at 
wwamaganstanley.conVinstitutionVresearchlcallictalicies. 
Important US Regulatory Disclosures on Subject Companies 
As of April 30, 2015. Morgan Stanley beneficially aimed 1% or more cf a dass of common equity securities of the (Wowing ccmpanies cowed in Morgan 
Stanley Research: AlaTIC03 Shipping Caperatien, Costamare Inc. Diana Shipping Inc., Dynagas LNG Partners, GasLcg Partners LP. Golar LNG Limited. 
Geier LNG Partners LP, Nairn Maritime Partners LP, Nordic American Tanker Slipping Ltd., Safe Bakers, Scorpio Tankers Inc., Teekay Tankers Ltd. 
Within the last 12 months. Morgan Stanley managed a co-managed a attic casing (or 144A offering) of securities d Dynagas LNG Partners. Euronv 
NV, GasLog Ltd, GasLog Partners LP. Goer LNG Limited Golar LNG Partners LP, Hoar LNG Partners LP, Safe Bilkers, Star Bulk Caniers Corp. Teekay 
Takers Ltd., Tsakos Energy Navigation LTD. 
Within the last 12 months. Morgan Stanley has received compensation for irsestment banking senices from Costamare Inc. Dynagas LNG Partners 
Euronav NV. GasLog Ltd, GasLog Partners LP. Goer LNG United, Golar LNG Partners LP, Hcegh LNG Partners LP, Nordic American Tanker Slipping 
Ltd., Safe Bullies, Star Bilk Carriers Corp. Teekay Talkers Ltd., Tsakos Energy Navgation LTD. 
In the next 3 months, Mogan Stanley expects to recehe a intends to seek compensation for investment banking services from Ardmore Shipping 
Corporation, Baltic Tracing United, Bar Ships Inc. Costamare Inc. Diana Slipping Inc., Dry Ships Inc., Euronav NV, Ratline Ltd, GasLog Ltd, Cola' LNG 
Limited, Gala LNG Partners LP, Golden Ocean Group Ltd, Nordic American Tanker Slipping Ltd.. Safe &Akers. Scorpio Tankers Inc., Slip Finance 
homeland Ltd, Star Bulk Carriers Cap, Teekay Corporation, Teekay LNG Partners LP. Teekay Tankers Ltd., Tsakos Energy NaVgation LTD. 
Within the last 12 morths. Morgan Stanley has received compensation for products and services other than irnestment tanking services from Frontline Ltd, 
Teekay Corporation. 
Within the last 12 months. Morgan Stanley has plaided or is providing irsestment barking sonless to, or has an imestment banking client relationship 
with, the following company: Ardmore Shipping Cap:ration, Baltic Trading United, Box Ships Inc. Costamare Inc. Dana Shipping Inc., Dy Ships Inc., 
Dynagas LNG Partners, EuronavNV. Frortline Ltd, GasLog Ltd, GasLog Partners LP, Geier LNG Limited, Gofer LNG Partners LP, Golden Ocean Group 
Ltd, lioegh LNG Partners LP. Nordic American Tanker Slipping Ltd., Safe Bulkers, Scorpio Tankers Inc.. Ship Finance International Ltd, Star Bilk Carriers 
Corp, Teekay Corporation, Teekay LNG Partners LP, Teekay Talkers Ltd., Tsakos Energy Navigation LTD. 
Within the last 12 months. Masan Stanley has either pwded or is praiding ron.irsestmeit banking, securities-related sonless to and/or in the past has 
entered into an agree men to snide sates or has a client relationship with the blowing company: Dana Slipping Inc., Dry Ships Inc., Euraiav6M, 
Frontline Ltd, Safe Bilkers. Teekay Corporation. Tsakos Energy Nesigation LTD. 
An employee, Breda or consultant of Masan Stanley is a director of Costamare Inc. This person is not a research analyst a a member of a research 
analyst's househdd 
Masan Staley & Co. LLC makes a market in the securities d Ardmaa Shipping Corporation, Baltic Tracing Unreal, Costamare Inc, Dare Slipping Ire., 
Dy Slips Inc., Dynagas LNG Partners GasLcg Ltd, Gala LNG United, Golar LNG Partners LP, Golden Ocean Grow Ltd, Navies Maritime Partners LP, 
Nordic American Tanker Shipping Ltd., Safe Bikers, Scorpio Tankers Inc., Ship Finance International Ltd, Teekay Corperation, Teekay LNG Partners LP, 
Teekay Tankers Ltd. Tsakos Energy NaVgatien LTD. 
The amity research analysts a strategists principally responsible for the preparatim d Morgan Staley Research have received canpensation based upon 
various factors, including quality of research. Mesta client feedback. stock picking, competitive factors, firm revanues and meal imestment banking 
rewrites. 
Mogan Stanley aid its affiliates 03 business that relates to companies/instruments anted in Morgan Staley Research, inducing market making, 
poking licsicity and specialized tracing, risk arbitrage and other awrietary tracing, find management, commercial barking, extension of credt, 
irsestment services and imestmert banking. Morgan Stanley sells to and buys frcm custcmas the securities/instruments dcanpanies clawed in Morgan 
Stanley Research on a principal basis. Morgan Stanley may has a position in the debt of the Company or instruments discussed in this report. 
Meagan Staley Capital Group Inc. rmsccn, the commodities &Asia of Morgan Stanley and Slipping Pool Imestas Inc. (*SPIT) at any point in time will 
each own no more than 50% but no less than 49% of the total issued and ottstanding membership units of Heidmar Holdings LLC. 
Certain disclosures listed above are also for compliance with wpricable regulation in non-US jurisdictions. 

STOCK RATINGS 
Mogan Staley uses a relative rating system using terms such as aerweigtt. Equalmeight, Not-Rated or Undenveight (see definitions below). Morgan 
Staley does not assign ratings of Buy, Hold a Sell to the stocks we coo. aerweight, Equaldneight, NI-Rated aid Underweight are not the equhelent of 
buy, hold and sal. Pastors should carefully read the defiritions of all ratings used in Morgan Stanley Research. In addition, since Mogan Stanley 
Research certain more complete information concerning the analyst's news, imestors should carefdly read Morgan Stanley Research, in its entirety, and 
not infer the contents from the rating elan. In any case, ratings (a research) should not be used a relied upon as imestment advice. An in.esta's decision 
to buy or sell a stock should depend on individual drcumstances (such as the imesta's existing takings) and other ccosiderstions. 

Global Stock Ratings Distribution 
(as of April 30. 2015) 
For disclosure purposes only (in accordance with NASD and NYSE recsiremerts), we include the category headings of Buy, Hold, and Sell alongside our 
ratings cf aerneight, Equal-weight, NI-Rated and Underweight. Morgan Stanley does rot assign ratings of Buy, Hold a Sell to the stocks we caper. 
aerweippt, Equal-weight Not-Rated and Unclenveight are not the eqttelent of buy, hold, and sell but represent recommended relative weightings (see 
definition below). To satisfy regulatory requirements, we correspond Overweight, our most positive stock rating, with a buy reccmmendatien; we contemner 
Equalmeight and Nct-Pated to hold and Undenveight to sell reccrnmendations, respectively. 
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Stock Rating History: 5/1/12 i NA/C7 12/9/13 : E/C; 12/13/13 S E/I 
Price Target History: 12/9/13 : 21.5; 2/20/14 : 23; 8/6/14 : 26; 11/5/14 : 24 

COVERAGE UNIVERSE INVESTMENT BANKING CLIENTS (IBC) 

STOCK RATING CATEGORY COUNT % OF TOTAL COUNT % OF TOTAL % OF RATING 
IBC CATEGORY 

Overweight/Buy 1166 35% 324 43% 28% 

Equal-weight/Hold 1449 44% 336 45% 23% 
Not-RatedlHold 102 3% 12 2% 12% 
Underweight/Sell 614 18% 78 10% 13% 

TOTAL 3,331 750 

Data include carrion stock and ADFts currealy assigned ratings. knestmest Banking Clients are calvaries from wricm Morgan Stanley receded 
inuastment barking compensation in the last 12 months. 

Analyst Stock Ratings 
aerwaiat (O). The stock's total retim is expected to exceed the mirage total return of the analysts industry (a industry team's) ccnerage urnarse, on a 
risk-adjusted basis, ow the next 12.18 maths. 
Equalweight (E). The stock's total raum is expected to be in line with the menage total return of the analysts industry (a industry team's) cow/age 
unnerse, cn a risk-adusted basis. oar the next 12-18 maths. 
Not-Rated (MR). Currently the analyst does not hee adequate canictico about the stock's total return relativa to the avarage total return of the analysts 
industry (a industry team's) =wage unnerse, on a riskadusted basis. oar the next 12-18 maths. 
Undenveight (U). The stock's total ream is expected to be below the asap total return of the analysts industry (a industry team's) caarage urherse. on
a risk-adusted basis, as the next 12-18 months. 
Unless otherwise specified. the time frame for price targets included in Mogan Stanley Research is 12 to 18 'rraafc. 

Analyst Industry Views 
Attractne (A). The arialyst expects the perk:mance Cl his or her industry merest unnerse cner the next 12-18 months to be attractiva ',s. the relevant 
broad market benchmark. as indcated below. 
In-Line (I): Its analyst expects the performance of his a. her industry coverage winerse ova the next 12-18 months to be in line with the relevant broad 
market benchmark, as indicated below. 
Callous (C): The analyst yaws the periormance of his a. her industry coverage universe ear the next 12-18 months with caution ,.s. the releant broad 
market benchmark, as indicated below. 
Benchmarks la each region are as talons: North America • S&P 506. Latin America releent MSCI country index a MSCI Latin America Index; Estee - 
MSO Europe; Japan - TCP9( Asia - relevant MSCI country index or MSCI sub-regional index or MSCI AC Asia Pacific ex Japan Index. 

Stock Price, Price Target and Rating History (See Rating Definitions) 

Dynagas LNG Partners (DLNG.N) - As of 5/16/15 in 0S0 
Industry : Maritime Industries 

5/01 
2014 

Source: Morgan Stanley Research Date Format: 1410/DO/YY Price Target—. No Price Target Assigned (NA) 
Stock Price (NotCoveredbyCurrent Analyst) Stock Price (CoveredbyCurrentAnalyst) en 
Stock and Industry Ratings(abbreviations below) appear as 4 Stock Patine/Industry View 
Stock Ratings: Overweight(0) Equal-weight(E) Underweight(U) Not-Rated (NR) No Rating Available (NA) 
Industry View: Attractive (A) In-line (I) Cautious (C) No Rating (NR) 

Effective January 13. 2014, the stocks covered by Horgan Stanley Asia Pacific will be rated relative to the analyst's industry 
(or industry team's) coverage. 
Effective January 13. 2014. the industry view benchmarks for Morgan Stanley Asia Pacific are as follows: relevant MSCI country 
index or MSCI sub-regional index or MSC' AC Asia Pacific ex Japan Index. 

Important Disclosures for Morgan Stanley Smith Barney LLC Customers 
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Impatient cisclosures regarding the relationship between the ccmpanies that are the subject of Morgan Stanley Research and Morgan Stanley Snith 
Barney 1.1C a Morgan Stanley or any of their affiliates, are mailable on the Morgan Stanley Wealth Management &closure website at 
WAW.maganstanley.conVonlinefresearchthsclosures. For Morgan Stanley specific disclosures, you may refer to 
WAW.maganstanley.conVresearchdisclostres. 
Each Morgan Staley Equity Research report is renewed and apposed at behalf of Morgan Staley Smith Barney LLC. This mew and approtel is 
conducted by the sane person who mien the Equity Research report on behalf of Morgan Stanley. This could create a conflict of interest. 
Other Important Disclosures 
Morgan Stanley & Co. International PLC and its affiliates have a sigrificant financial interest in the debt securities al Costamare Mc. GasLog Ltd, Teekay 
Tankers Ltd.. 
Morgan Stanley is not acting as a municipal advisor and the opinions a wets contained herein are not intended to be, and do not constitute, advice within 
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and °resumer Protection Act. 
Morgan Stanley produces an equity research product called a "Tactical Idea." Dews contained in a 'Tactical Ideas on a particular stock may be °artery to 
the recommendations a wets expressed in research on the sane stock. This may be the result of &feting tine horizons, methodologies. market everts, a 
other factors. For all research available on a particular stock, please contact you: sales representative or go to Matrix at 
htto/Awsmaganstanley.carelmatrix. 
Morgan Staley Research is 'retitled to our clients through our proprietary research portal on Manx and also &attired dectrorically by Morgan Stanley 
to clients. Certain, but not all, Morgan Stanley Research products are also made mailable to clients through third-party tenders or redistributed to clients 
through alternate electraic means as a convenience. For access to all available Morgan Staley Research, please contact your sales repress Lathe or go 
to Matrix at http/nsamaganstanley.conimatrix. 
My access and/or use cf Morgan Stanley Research is subject to Morgan Stanley's Terns of Use (httplAwsmaganstariey.comfterms.htrri). By 
accessing ancra using Morgan Stanley Research, you are indicating that you have read and agree to be bound by ar Tams of the 
(ttto/Armv.morganstanley.coMterms.html). h edition you consent to Megan Stanley processing your personal data and using cookies in accordance 
with our Pritecy Policy and our Global Cookies Policy (http://rhwrmaganstanley.comrprivacy_pledge.htrnI) inducing for the purposes of setting your 
preferences and to collect readership data so that we can delis better and mac personalized service and products to you. To find out more information 
about how Morgan Stanley processes personal data, how we use cookies and haw to reject cookies see our Privacy Policy and or Global Cookies Policy 
(httplAwvamorganstanley.comrprivacy_pledge.html). 
If you do not agree to our Terms of Use andror if you do not wish to amide your consent to Morgan Staley processing your personal data a using cookies 
please do not access our research 
Morgan Staley Research does not prolde inchicksally tailored investment ai. ice. Morgan Stanley Research has been prepared without regard to the 
circumstances and objectites of those who receive it. Morgan Staley sew Fr iamb that invest= independently evaluate particular imestments and 
strategies, and encourages investors to seek the achice of a financial adviser. The appropriateness of an imestment a strategy will depend on an inastat 
circumstances and objective's. The securities, insUuments, a strategies discussed in Morgan Stanley Research nay not be suitable for al investors, and 
certain imestas may not be eligible to purchase a participate in sane or all of then Morgan Stanley Research is not an offer to buy a sell a the 
solicitation of an offer to buy or sell any security/instrument a to paticipate in any particular trading strategy. The value of and income from your 
investments may vary because of changes in interest rates. foreign exchange rates. default rates, prepayment rates, securities/instruments prices, market 
indexes. operational a financial conditions docrnpanies or other factors. There nay be time limitations on the exercise of options a other rights in 
securities/instnxnents trasactions. Past performance is not necessaily a guide to future performance. Estimates of future performance are based on 
assumptions that may not be realized. N poked, aid unless otherwise stated, the closing price on the cover page is that of the primary exchange for the 
subject company% securities/instarneris. 
The fixed income research analysts, strategists or scenarists pincipally responsible fa the preparation of Morgan Stanley Research have received 
compensation based upon various factors, inducing quality, accuracy and value of research. firm profitability a revenues (which include fixed income tracing 
and capital markets profitability a revenues), client feethack and careetithe factors. Fixed Income Research analysts', strategists' or economists' 
compensation is not linked to investment batting a capital markets transactions performed by Morgan Stanley a the patabfity or mantes of particular 
trading desks. 
The "Important US Regulatay Disclosures an Subject Companies' section in Morgan Stanley Research lists all companies mentioned where Morgan 
Stanley owns 1% or more of a class of connnon equity securities of the companies. For all other comparies mentioned in Morgan Stanley Research, 
Morgan Stanley may lave an intestment of less than 1% in securities/instruments or derivatives of securities/instrunents of companies and may trade them 
in ways different from those discussed in Morgan Stanley Research. Employees cf Morgan Stanley not intoRed in the preparation of Morgan Staley 
Research nay have investments in securitiesfinstsrents or deritatives of securitiesrirstruments of comparies mentioned and may trade them in ways 
different from lose discussed in Morgan Stanley Research. Dernatites may be issued by Morgan Stanley a associated persons. 
With the exception of information regarding Morgan Stanley, Morgan Staley Research is based on public intonation. Morgan Stanley makes every effat to 
use reliable. comprehensive information but we make no representation that it is accurate a correlate. We hate no obligation to tell you when opinions 
information in Morgan Staley Research change apart from when we intend to discontinue equity research coverage of a subject company. Facts and wens 
presented in Morgan Stanley Research hate not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley 
business areas, inducing intestment banking personnel. 
Morgan Stanley Research personnel may participate in company marts such as site vests and are generally prohibited from accepting payment by the 
company of associated expenses unless preepprotecl by authorized members of Research management. 
Morgan Stanley nay make intestment decisions a take proprietary positions that are inconsistent with the cuminum idetiuns a views in this report. 
To our readers in Taiwan: klamation on securitiesfinstruments that trade in Taiwan is distributed by Morgan Stanley Taiwan United ("MS11?). Such 
information is fa your reference only. The reader should independently evaluate the imestmeat risks and is sdely responsible for their investment decisions. 
Morgan Stanley Research nay not be distributed to the public media a quoted or used by the public media without the express written consent of Morgan 
Stanley. Information on securities/instruments that do not trade in Taiwan is fa informational purposes only and is not to be construed as a recommendation 
a a solicitation to trade in such secuities/instruments. MSIL may no execute transactions for clients in these secuitiesrinstrurrents. To err readers in 
Hong Kong: Information is cistributed in Hong Kong by and an behalf of, and is attributable to, Morgan Stanley Asia United as part of its regulated activities 
in Hong Kong. If you hate any queries concerning Morgan Staley Research, please contact our Hong Kong sales representatives. 
Morgan Stanley is not incorporated trader PRC law and the research in relation to this report is conducted outside the PRC. Morgan Stanley Research does 
net constitute an offer to sell a the solicitation of an offer to buy any securities in the PRC. PRC investors shall hate the relevant qualifications to latest in 
such securities and shall be responsible fix obtaining all relevant approvals. licenses. verificathrs and/or registrations from the (eleven governmental 
authorities themseles. 
Morgan Stanley Research is disseminated in Brazil by Morgan Staley C.T.V.M. SA; in Japan by Morgan Staley MUFG Securities Co.. Ltd. and, for 
Commocities related research reports only, Morgan Stanley Capital Group Japan Ca, uct in Hong Kong by Morgan Stanley Asia United (which accepts 
responsibility for its contents) and by Bank Morgan Stanley AG, Hong Kong Branch; in Singapore by Megan Stanley Asia (Singapore) Pte. (Registration 
molter 1932062982) axVir Morgan Stanley Asia (Singapore) Securities Ple Ltd (Registration minter 2C0008434H). regulated by the Monetary Authority of 
Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, a in connection with, 
Morgan Stanley Research) and by Bank Morgan Stanley AG. Singapore Branch (Registration nunber T11FCO207F); in Australia to "wholesale clients" 
within the meaning of the Australian Corporations Act by Morgan Stanley Australia Limited A.B.N. 67 CO3 734 576, holder of Australian financial services 
license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients" and "retail clients' within the meaning of the Australian 
Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A.B.N. 19 009 145 556, holder of Australian financial senices license It 
240613, vhich accepts responsibility for its contents: in Korea by Morgan Stanley & Co International plc, Seoul Branch; in India by Morgan Stanley hda 
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Conpany Prnate United m kdonesia by PT Morgan Staley Asia Indonesia; in Canada by Morgan Starley Canada United, which has approved of and 
takes responsibility for its contents in Canada: in Germany by Mogan Stanley Bank AG, Frankfurt an Main ad Morgan Stanley Pritate Wealth 
Management United. Nederlassung Deutschland. regulated by BundesansLlt her Finanzderstleistungsaufsidl (BeFin); in Spain by Morgan Staley, 
S.V., S.A., a Morgan Stanley group company, which is supenised by the Spanish Securities Markets Commission (anv) aid states that Morgan Stanley 
Research has been written and distributed in accordance with the nies of conduct applicable to financial research as established urder Spanish 
regulations: in the US by Morgan Staley & Co. LLC, which -;regprs responsibility br its contents. Morgan Stanley & Co. Internaticnd plc, authorized by 
the Prudential Regulatay Authority ad regulated by the Financial Conduct Authority ad the Prudential Regulatoiy Authority. disseminates in the 11< 
research that it has prepared. and apprches solely for the puposes of section 21 of the Financial Senices and Markets Act 200. research which has been 
prepared by any of its affiliates. Maw Stanley Private Wealth Management United, authorized ad regLiated by the Financial Conduct Authority, also 
dsseminates Morgan Staley Research in the UK. Private UK irhestors staid obtain the advice of their Morgan Staley & Co. Internaterel plc or Morgan 
Stanley Private Wealth Management represertathe about the imestments concerned. RMB Morgan Stanley (Propielary) United is a member of the JSE 
Limited and regulated by the Financial Services Board in South Africa MB Morgan Stanley (Proprietary) United is a joint venture onned equally by 
Morgan Staley International Holcings Inc. aid FMB Investment Advisory (Proprietary) Limited, with is wholly owned by FirstRand United. 
The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai 
Financial Sates Authority (the DFSA), aid is directed at Professional Clients only, as defined by the CFSA. The financial prockcts or financial senioes to 
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Customers as defined by the QfCRA. 
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INDUSTRY COVERAGE: Maritime Indushies 

COMPANY(TICKER) ROIWG(AS OF) PRICE' (05/15/2015) 

Glannakoulla Fah 
Ardmore Shipping Corporation (ASC.N) 0(06126/2013) $12.53 
Baltic Trading limited (BALT.N) E(02/26/2012) $1.50 
Box Ships Int (TEO.N) U (01/10/2014) $0.94 
Costamare Irc (OMEN) 0(02/26/2012) $20.03 
Diana Shipping Inc. (DSXN) E (02/24/2015) $7.23 
Dry Ships Art (DRVS.0) U (02/26/2012) 50.78 
Osnagas LNG Paters (DING.N) E(1210912013) $20.24 
Euratavh11/(EURN.N) 0(02/17/2015) $14.22 
Frontline Ltd (FRON) 

U0(02 
(10/29/2012)

/20/2014) 
52.80 

GasLog Ltd $21.54 
GasLog Partners LPGLCGN) (GLOP.N) 0(0602/2014) $26.43 
Gclar LNGUrnited (CONGO) 0(02/26/2012) $48.30 
Gila LNGPanners LP(CM.P.0) E(02/2012014) $27.98 
Golden Ocean Group Ltd (G03_0) E (04/25/2014) 55.15 
Hoegh LNG Partners LP (HNLPN) E (0902/2014) $21.10 
Nargaior Holcings Ltd (M.GSN) E (12/16/2013) $21.64 
halos Maritime Partners LP (MAIN) U (11/03f2014) $10.98 
Nordic Arnencan Tanker Shipping Ltd. (NAT.N) E (1020/2012) $12.45 
Safe Bilkers (SB.N) 0(12/13/2013) 53.71 
Scorpio Tankers Inc. (STNGN) E(08/2&2013) 59.50 
Sip Finance International Ltd (SFL.N) E (12/03/2013) $15.70 
Star Bulk Caters Corp (S6LKO) E (03107/2014) 53.48 
TeekayCorporation(TICN) E (02/2612012) $47.58 
TeekayLNG Partners LP(TORN) E(12/06/2010) $36.75 
Teekay Tankers Ltd. (TNICN) E(12,052014) 56.54 
Tsakos Energy Navigation LTD (TNP.N) 0(00/20/2014) 59.50 

Stock Ratings are sutlect to change. Please see latest research for each company. 
• listaical prices are not spit adjusted. 
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