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Filed Pursuant to Rule 424 (b)(5)
Registration Statement No. 333-200659

PROSPECTUS SUPPLEMENT
(To Prospectus dated December 23, 2014)

3,000,000 Units

Dynagas LNG Partners LP
9.00% Series A Cumulative Redeemable Preferred Units
(Ligquidation Preference $25.00 per Unit)

We are offering 3,000,000 of our 9.00% Series A Cumulative Redeemable Preferred Units, liquidation
preference $25.00 per unit, or the Series A Preferred Units.

Distributions on the Series A Preferred Units are cumulative from the date of original issue and will be
payable quarterly in arrears on the 12th day of February, May, August and November of each year, when, as
and if declared by our Board of Directors. The initial distribution on the Series A Preferred Units offered
hereby will be payable on November 12, 2015 in an amount equal to $0.70 per unit. Distributions will be
payable out of amounts legally available therefor at an initial rate equal to 9.00% per annum of the stated
liquidation preference.

At any time on or after August 12, 2020, the Series A Preferred Units may be redeemed, in whole or in part,
out of amounts legally available therefor, at a redemption price of $25.00 per unit plus an amount equal to
all accumulated and unpaid distributions thereon to the date of redemption, whether or not declared.

We intend to apply to have the Series A Preferred Units listed on the New York Stock Exchange, or the
NYSE, under the symbol “DLNGPRA.” If the application is approved, we expect trading of the Series A
Preferred Units on the NYSE to begin within 30 days after their original issue date. Currently, there is no
public market for the Series A Preferred Units.

Investing in our Series A Preferred Units involves a high degree of risk. Our Series A Preferred Units have not been rated and are
subject to the risks associated with unrated securities. Please read “Risk Factors” beginning on page S-15 of this prospectus
supplement and under the heading “Item 3.—D. Risk Factors” of our Annual Report on Form 20-F for the year ended
December 31, 2014, filed with the Commission on March 10, 2015 .

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or determined if this
prospectus supplement or the accompanying base prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per

Unit Total
Public offering price $25.0000 875,000,000
Underwriting discount(l) $ 0.7875 $ 2,362,500
Proceeds to us (before expenses) 824.2125 872,637,500

(1) We have granted the underwriters an option for a period of 30 days to purchase up to an additional 450,000 Series A Preferred Units. If the
underwriters exercise the option in full, the total underwriting discount will be $2,716,875 and the total proceeds to us before expenses will be
$83,533,125.

Delivery of the Series A Preferred Units is expected to be made in book-entry form through the facilities of The Depository Trust Company on or about July
20, 2015.

Joint Book-Running Managers

Morgan Stanley Credit Suisse Stifel DNB Markets

July 13,2015
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ALTERNATIVE SETTLEMENT DATE

It is expected that delivery of the Series A Preferred Units will be made onor about the date specified on the cover
page of this prospectus, which will be the fifth business day following the date of pricing ofthe Series A Preferred Units (this
settlement cycle being referred to as “T+5”). Under Rule 15¢6-1ofthe Securities Exchange Act 0f 1934, trades in the
secondary market generally are required to settle in three business days, unless the parties to a trade expressly agree
otherwise. Accordingly, purchasers who wish to trade the Series A Preferred Units on the initial pricing date of the Series A
Preferred Units or the next succeeding business day will be required, by virtue of the fact that the Series A Preferred Units
initially will settle in T+5, to specify alternative settlement arrangements at the time of any such trade to prevent a failed
settlement and should consult their own advisors.

(ii)
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of this offering of
Series A Preferred Units. The second part is the accompanying base prospectus, which gives more general information, some of
which may not apply to this offering. Generally, when we refer to the “prospectus,” we are referring to both parts combined. If
information in the prospectus supplement conflicts with information in the accompanying base prospectus, youshould rely on the
information in this prospectus supplement.

Any statement made in this prospectus orina document incorporated or deemed to be incorporated by reference into this
prospectus willbe deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in
this prospectus or in any other subsequently filed document that is also incorporated by reference into this prospectus modifies or
supersedes that statement. Any statement so modified or superseded willbe deemed not to constitute a part of this prospectus except
as so modified or superseded.

Youshould rely only on the information contained in this prospectus, any related free writing prospectus and the documents
incorporated by reference into this prospectus. Neither we nor any of the underwriters have authorized anyone else to give you
different information. If anyone provides you with additional, different or inconsistent information, youshould not rely onit. You should
not assume that the information in this prospectus or any free writing prospectus, as well as the information we previously filed with the
U.S. Securities and Exchange Commission, or the Commission, that is incorporated by reference into this prospectus, is accurate as of
any date other than its respective date. We will disclose material changes in our affairs in an amendment to this prospectus, a free
writing prospectus or a future filing with the Commission incorporated by reference in this prospectus.

We are offering to sell the Series A Preferred Units, and are seeking o ffers to buy the Series A Preferred Units, only in
jurisdictions where offers and sales are permitted. The distribution of this prospectus and the offering of the Series A Preferred Units in
certain jurisdictions may be restricted by law. Persons outside the United States who come into possession of this prospectus must
inform themselves about and observe any restrictions relating to the offering of the Series A Preferred Units and the distribution of this
prospectus outside the United States. This prospectus does not constitute, and may not be used in connection with, an offeror
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offeror
solicitation is not qualified to do so orto any personto whom it is unlawful to make such offerorsolicitation.

Unless otherwise indicated, references in this prospectus to “Dynagas LNG Partners,” the “Partnership,” “we,” “our” and “us” or
similar terms refer to Dynagas LNG Partners LP and its who lly-o wned subsidiaries, including Dynagas Operating LP. Dynagas Operating
LP owns, directly or indirectly, a 100% interest in the entities that own the LNG carriers the Clean Energy, the Ob River and the Amur
River (renamed in June 2015 from Clean Force), collectively, our “Initial Fleet.” In addition, Dynagas Operating LP owns 100% of the
entities that own the LNG carriers Arctic Aurora and Yenisei River, which together with the vessels Initial Fleet comprise the vessels in
our “Fleet.” References in this prospectus to “our General Partner” refer to Dynagas GP LLC, the General Partner of Dynagas LNG
Partners LP. References in this prospectus to our “Sponsor” are to Dynagas Holding Ltd. and its subsidiaries other thanus or our
subsidiaries and references to our “Manager” refer to Dynagas Ltd., which is wholly owned by the chairman of our Board of Directors,
Mr. George Prokopiou. References in this prospectus to the “Prokopiou Family” are to our Chairman, Mr. George Prokopiou, and
members of his family. Unless otherwise indicated, references in this prospectus to “unitholders” refer to common unitholders and
Series A Preferred unitholders, and references to “units” refer to common units and Series A Preferred Units.

Allreferences in this prospectus to us for periods prior to our initial public offering of common units, or [PO, on November 18,
2013 referto our predecessor companies and their subsidiaries, which are former subsidiaries of our Sponsor that have interests in the
vessels in our Initial Fleet, or the “Sponsor Controlled Companies.”

(i)
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Allreferences in this prospectus to “BG Group,” “Gazprom” and “Statoil” refer to BG Group Plc, Gazprom Global LNG Limited,
and Statoil ASA, respectively, and certain of each of their subsidiaries that are our charterers. Unless otherwise indicated, allreferences
to “U.S. dollars,” “dollars” and “$” in this prospectus are to the lawful currency of the United States and financial information presented
in this prospectus is prepared in accordance with accounting principles generally accepted in the United States, or GAAP. We use the
term “LNG” to refer to liquefied natural gas and we use the term “cbm” to referto cubic meters in describing the carrying capacity of
our vessels.

Except where we or the context otherwise indicate, the information in this prospectus assumes no exercise of the underwriters’
option to purchase additional Series A Preferred Units described onthe cover page of this prospectus.

Youshould read carefully this prospectus, any related free writing prospectus, and the additional information described under the
heading “Where You Can Find Additional Information.”

(iv)
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FORWARD-LOOKING STATEMENT'S

This prospectus contains certain forward-looking statements (as suchterm is defined in Section 21E of the Securities Exchange
Actof 1934, as amended, or the Exchange Act) concerning future events and our operations, performance and financial condition,
including, in particular, the likelihood of our success indeveloping and expanding our business. Statements that are predictive in nature,
that depend upon orreferto future events or conditions, or that include words such as expects,” “anticipates,” “intends,” “plans,”
“believes,” “estimates,” “projects,” “forecasts,” “will,” “may,” “potential,” “should,” and similar expressions are forward-looking
statements. These forward-looking statements reflect management’s current views only as of the date of this prospectus and are not
intended to give any assurance as to future results. As a result, unitholders are cautioned not to rely on any forward-looking statements.

EENT3

EET3 EENT3

Forward-looking statements appear ina number of places in this prospectus and include statements withrespect to, among other
things:

. LNG market trends, including charter rates, factors affecting supply and demand, and opportunities for the profitable
operations of LNG carriers;

. our anticipated growth strategies;

. the effect of a worldwide economic slowdown;

. potential turmoil in the global financial markets;

. fluctuations in currencies and interest rates;

. general market conditions, including fluctuations in charter hire rates and vessel values;

. changes in our operating expenses, including drydocking and insurance costs and bunker prices;

. our distribution policy and our ability to make cash distributions on the units or any increases in our cash distributions;
. our future financial condition or results of operations and our future revenues and expenses;

. the repayment of debt and settling of interest rate swaps (if any);

. our ability to make additional borrowings and to access debt and equity markets;

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

. our ability to maintain long-term relationships with major LNG traders;

. our ability to leverage our Sponsor’s relationships and reputation in the shipping industry;

. our ability to realize the expected benefits from acquisitions;

. our ability to purchase vessels from our Sponsor in the future, including the Optional Vessels (defined later);
. our continued ability to enter into long-term time charters;

. our ability to maximize the use of our vessels, including the re-deployment or disposition of vessels no longerunder long-
term time charters;

. future purchase prices of newbuildings and secondhand vessels and timely deliveries of such vessels;
. our ability to compete successfully for future chartering opportunities and newbuilding o pportunities (if any);
. acceptance of a vessel by its charterer;

. termination dates and extensions of charters;

(v)
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. the expected cost of, and our ability to comply with, governmental re gulations, maritime self-regulatory organization
standards, as well as standard regulations imposed by our charterers applicable to our business;

. availability of skilled labor, vessel crews and management;

. our anticipated incremental general and administrative expenses as a publicly traded limited partnership and our fees and
expenses payable under the fleet management agreements and the administrative services agreement with our Manager;

. the anticipated taxation of our Partnership and distributions to our unitholders;

. estimated future maintenance and replacement capital expenditures;

. our ability to retain key employees;

. charterers’ increasing emphasis on environmental and safety concerns;

. potential liability from any pending or future litigation;

. potential disruption o f shipping routes due to accidents, political events, piracy or acts by terrorists;
. future sales of our securities in the public market;

. our business strategy and other plans and objectives for future operations; and

. other factors detailed in this Prospectus and from time to time in our periodic reports.

Forward-lo oking statements in this prospectus are estimates reflecting the judgment of senior management and involve known
and unkno wn risks and uncertainties. These forward-looking statements are based upon a number o f assumptions and estimates that are
inherently subject to significant uncertainties and contingencies, many of which are beyond our control. Actual results may differ
materially from those expressed or implied by such forward-looking statements. Accordingly, these forward-looking statements
should be considered in light o f various important factors, including those set forth in this prospectus under the heading “Risk Factors.”

We undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date on which
such statement is made orto reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is not
possible forus to predict all of these factors. Further, we cannot assess the effect 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.

We make no prediction or statement about the performance of our securities. The various disclosures included in this prospectus
and in our other filings made with the Commission that attempt to advise interested parties of the risks and factors that may affect our
business, prospects and results of operations should be carefully reviewed and considered.

(vi)
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PROSPECTUS SUMMARY

This section summarizes material information that appears later in this prospectus supplement and the accompanying base
prospectus and is qualified in its entirety by the more detailed information and financial statements included elsewhere in this
prospectus and the documents we incorporate by reference. This summary may not contain all of the information that may be
important to you. As an investor or prospective investor, you should carefully review the entire prospectus and the documents we
incorporate by reference, including the risk factors beginning on page S-15 of this prospectus supplement and under the heading
“Item 3.—D. Risk Factors” of our Annual Report on Form 20-F for the year ended December 31, 2014, filed with the Commission on
March 10, 2015.

OVERVIEW

We are a growth-oriented limited partnership focused on owning and operating LNG carriers. We intend to leverage the
reputation, expertise, and relationships of our Sponsor and our Manager in maintaining cost-efficient operations and providing
reliable seaborne transportation services to our charterers. We intend to grow our business by making additional vessel acquisitions
of LNG carriers from our Sponsor and from third parties. There is no guarantee that we will grow the size of our Fleet or the per unit
distributions that we intend to pay or that we will be able to make further vesselacquisitions from our Sponsor or third parties.

OUR FLEET

As of July 2, 2015, our Fleet consisted of five LNG carriers, with an average age of 5.5 years and an aggregate carrying
capacity of 759,100 cbm. Our vessels are employed on multi-year time charters, which we define as charters of two years or
more, with BG Group, Gazprom and Statoil, providing us with the benefits of stable cash flows and high utilization rates. The
contracted revenue backlog of our Fleet as of July 2, 2015 was approximately $618.0 million with an average remaining contract
duration of 4.7 years. The contracted revenue backlog of our Fleet excludes options to extend and assumes full utilization for the
full term of the charter. The actual amount of revenues earned and the actual periods during which revenues are earned may differ
from the backlog amounts and periods described above due to, for example, o ff-hire for shipyard and maintenance projects,
downtime, scheduled or unscheduled dry-docking and other factors that result in lower revenues than our average contract backlog
perday.

Our Fleet is managed by our Manager, Dynagas Ltd., a company beneficially owned by our Chairman, Mr. George Prokopiou.
Our Manager is responsible for providing our Fleet with technical, commercial and administrative management support pursuant to

management agreements between our Manager and each of our wholly owned vessel owning subsidiaries.

The following table sets forth additional information about our Fleet as of July 2, 2015:

Vessel Name Shipyard* Year Built Capacity (cbm) Ice Class Flag State
Clean Energy HHI 2007 149,700 No Marshall Islands
Ob River HHI 2007 149,700 Yes Marshall Islands
Amur River HHI 2008 149,700 Yes Marshall Islands
Arctic Aurora HHI 2013 155,000 Yes Malta
YeniseiRiver HHI 2013 155,000 Yes Marshall Islands

*  As used in this prospectus, “HHI” refers to Hyundai Heavy Industries Co. Ltd., the shipyard where the vessels inour Fleet
were built.

S-1
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We have secured multi-year time charter contracts for the five LNG carriers in our Fleet. The following table summarizes our
current time charters for the vessels in our Fleet and the expirations and extension options, as of July 2, 2015:

Latest Charter

Contract Charter Expiration Date

Backlog Commencement Earliest Charter Including Non-
Vessel Name Charterer (in millions) (1) Date Expiration Date Exercised Options
Clean Energy BG Group $55.4 February 2012 April 2017 August 2020(2)
Ob River Gazprom $69.8 September2012  September2017 May 2018(3)
Amur River Gazprom $311.1 June 2015 June 2028 August 2028
Arctic Aurora Statoil $86.4 August 2013 July 2018 Renewal Options(4)
YeniseiRiver Gazprom $95.3 July 2013 July 2018 August 2018

(1) The Partnership calculates its contracted revenue backlog by multiplying the contractual daily hire rate by the minimum
expected number of days committed under the contracts (excluding options to extend), assuming full utilization. The actual
amount of revenues earned and the actual periods during which revenues are earned may differ from the amounts and periods
shown in the table below due to, for example, off-hire for shipyard and maintenance projects, downtime, scheduled or
unscheduled dry-docking and other factors that result in lower revenues than our average contract backlog per day.

(2) BG Group has the optionto extend the duration of the charter for an additional three-year term until August 2020 at an
escalated daily rate, uponnotice to us before January 2016.

(3) Gazprom has the option to extend the duration of the charter until May 2018 on identical terms, uponnotice to us before
March2017.

(4) Statoilmay renew its charter for consecutive additional one-year periods each year following the initial five year period.

The following table summarizes our contracted charter revenues and contracted days for the vessels inour Fleet as of July 2,
2015:

2015 2016 2017
No.of Vessels whose contracts expire — — 2
Contracted Time Charter Revenues (in millions of U.S. Dollars)(1) $73.2 $147.1 $115.8
Contracted Days 910 1,830 1,463
Available Days 910 1,830 1,781(2)
Contracted/Available Days 100% 100% 82%

(1) Annual revenue calculations are based on: (a) the earliest redelivery dates possible under our charters, (b) no exercise of any
optionto extend the terms of those charters except forthose that have already beenexercised.
(2) Reflects 22 estimated drydocking days foreach of the Clean Energy and the Ob Riverin2017.

Althoughthese expected revenues are based on contracted charter rates, any contract is subject to various risks, including
performance by the counterparties or an early termination o f the contract pursuant to its terms. If the charterers are unable to make
charter payments to us, if we agree to renegotiate charter terms at the request of a charterer or if contracts are prematurely
terminated for any reason, our results of operations and financial condition may be materially adversely affected. For these
reasons, the contracted charter revenue information presented is an estimate and should not be relied upon as being necessarily
indicative of future results. Readers are cautioned not to place undue reliance on this information. Neither our independent auditors,
nor any other independent accountants, have compiled, examined or performed any procedures with respect to the information
presented in the table, 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, the information in the table.

S-2
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THE OPTIONAL VESSELS

We have the right to purchase five ice class designated and fully winterized newbuilding LNG carriers from our Sponsor, two
of which have been contracted to operate under multi-year charters with Gazprom and Cheniere Marketing, LLC, or Cheniere, which
we referto as the Optional Vessels. Each of the five Optional Vessels has the Ice Class designation, or its equivalent, for hull and
machinery. One of these vessels was delivered to our Sponsorin2013, two of these vessels were delivered to our Sponsor in
2014, and the remaining two vessels are scheduled to be delivered to our Sponsor during the second half of 2015. The vessel
delivered in2013 is a sister-vessel with vessels in our Fleet and the four other vessels, each with a carrying capacity of 162,000
cbm, are sister-vessels. In the event we acquire the Optional Vessels in the future, we believe the staggered delivery dates of
these newbuilding LNG carriers have and will facilitate a smooth integration of the vessels into our Fleet, contributing to our annual
Fleet growth through2017.

The Optional Vessels are compatible with a wide range of LNG terminals, providing charterers with the flexibility to trade the
vessels worldwide. Each vesselis equipped with a membrane containment system. The compact and efficient utilization of the hull
structure reduces the required principal dimensions of the vessel compared to earlier LNG designs and results in higher fuel
efficiency and smaller quantities of LNG required for cooling down vessels’ tanks. In addition, the Optional Vessels will be
equipped with a tri-fuel diesel electric propulsion system, which is expected to reduce both fuel costs and emissions.

The following table provides certain information about the Optional Vessels as of July 2, 2015.

Delivery
Date /

Expected Earliest Latest
Vessel Name / Delivery  Capacity Ice Charter Charter Charter
Hull Number Shipyard Date Cbm Class Commencement Charterer Expiration Expiration
Lena River HHI Q4-2013 155,000 Yes Q4 2013 Gazprom Q42018 Q42018
Clean Ocean HHI Q2-2014 162,000 Yes Q22015 Cheniere Q22020 Q32022
Clean Planet(1) HHI Q3-2014 162,000 Yes
Hull 2566 HHI  2H-2015 162,000 Yes
Hull 2567 HHI  2H-2015 162,000 Yes

(1) The Clean Planet is employed in the short-term charter market.

RIGHT S TO PURCHASE OPTIONAL VESSELS

We have the right to purchase the Optional Vessels from our Sponsor at a purchase price to be determined pursuant to the
terms and conditions of an omnibus agreement that we entered into with our Sponsor at the closing of our IPO, or the Omnibus
Agreement. These purchase rights expire 24 months following the respective delivery of each Optional Vessel from the shipyard.
If we are unable to agree with our Sponsor onthe purchase price of any of the Optional Vessels, the respective purchase price will
be determined by an independent appraiser, such as an investment banking firm, broker or firm generally recognized in the shipping
industry as qualified to perform the tasks for which such firm has been engaged, and we will have the right, but not the obligation, to
purchase each vesselat such price. The independent appraiser will be mutually appointed by our Sponsor and a committee
comprised of certain of our independent directors, or the conflicts committee.

The purchase price of the Optional Vessels, as finally determined by an independent appraiser, may be an amount that is
greater than what we are able or willing to pay or we may be unwilling to proceed to purchase such vessel if such acquisition would
not be inour best interests. We willnot be obligated to purchase the Optional Vessels at the determined price, and, accordingly,
we may not complete the purchase of such vessels, which may have an adverse effect onour expected plans for growth. In
addition, our ability to purchase the Optional Vessels, should we exercise our right to purchase such vessels, is dependent on our
ability to obtain additional financing to fund all or a portion of the acquisition costs of these vessels.

S-3
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In2014, we acquired the Arctic Aurora and the Yenisei River from our Sponsor. As of the date of this prospectus supplement,
we have not secured any financing in connection with the potential acquisition of the five remaining Optional Vessels.

Our Sponsor has entered into loan agreements in connection with the five remaining Optional Vessels. In the event we acquire
the Optional Vessels in the future, we may enter into agreements with our Sponsor to novate these loan agreements to us. Any
such novation would be subject to eachrespective lender’s consent.

OUR RELATIONSHIP WITHOUR SPONSOR AND MEMBERS OF THE PROKOPIOU FAMILY

We believe that one of our principal strengths is our relationships with our Sponsor, our Manager and members of the
Prokopiou Family, including Mr. George Prokopiou, the Chairman of our Board of Directors, and his daughters Elisavet Prokopiou,
Johanna Prokopiou, Marina Kalliope Prokopiou and Maria Eleni Prokopiou, (who in addition to Mr. Prokopiou, own 100% of the
interests in our Sponsor), which provide us access to their long-standing relationships with major energy companies and
shipbuilders and their technical, commercial and managerial expertise. As of July 2, 2015, our Sponsor’s LNG carrier fleet
consisted of five LNG carriers of whichone of these vessels was delivered to our Sponsorin 2013, two of these vessels were
delivered to our Sponsorin2014, and the remaining two vessels are scheduled to be delivered to our Sponsor by the second half
0of2015. While our Sponsor intends to utilize us as its primary growth vehicle to pursue the acquisition of LNG carriers employed
ontime charters of four or more years, we can provide no assurance that we will realize any benefits from our relationship with our
Sponsor or the Prokopiou Family and there is no guarantee that their relationships with major energy companies and shipbuilders will
continue. Our Sponsor, our Manager and other companies controlled by members of the Prokopiou Family are not prohibited from
competing with us pursuant to the terms of the Omnibus Agreement that we have entered into with our Sponsor and our General
Partner.

As of July 2, 2015, there were 20,505,000 common units, 14,985,000 subordinated units and 35,526 General Partner units
outstanding. Our Sponsor currently beneficially owns 44.0% of the equity interests inus and our General Partner, which owns a
0.1% General Partner interest inus and 100% of our incentive distribution rights.

RECENT AND OTHER DEVELOPMENT S

On April 16, 2015, our Board of Directors approved a quarterly cash distribution, for the quarter ended March 31, 2015, of
$0.4225 per common and subordinated unit, or $15.0 million, which was paid on May 12, 2015, to all unitholders of record as of
May 5, 2015.

In June 2015, the Amur River completed its time charter with BG Group and commenced employment under a new 13-year
time charter with Gazprom with an estimated contracted revenue backlog of approximately $311.0 million.

We expect to commence negotiations with our Sponsor to acquire one of the operating Optional Vessels together with its
respective charter contract. We refer to this transaction as the Optional Vessel Acquisition. To finance a portion of the purchase
price of the Optional Vessel Acquisition, we planto enter into a new secured debt facility, or the New Secured Debt Facility.

We intend to use the net proceeds of this offering together with a portion of borrowings under the New Secured Debt Facility
to finance the purchase price of the Optional Vessel Acquisition. If we are unable to complete the Optional Vessel Acquisition, we
will use the net proceeds of this offering for general partnership purposes, including working capital. The closing of the Optional
Vessel Acquisition is subject to, among other things, (i) the identification of the vesselto be acquired; (ii) agreement on the
purchase price; (iii) approval of the Optional Vessel Acquisition and the purchase price by our conflicts committee; (iv) entry into
the New Secured Debt Facility; and (v) the negotiation and execution of definitive documentation. We can provide no assurance
that we will be able to complete the Optional Vessel Acquisition.

S-4
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OUR CORPORATE STRUCT URE AND CERT AIN COMPANY INFORMATION

Dynagas LNG Partners LP was organized as a limited partnership in the Republic of the Marshall Islands on May 29, 2013. We
own (i) a 100% limited partner interest in Dynagas Operating LP, which owns a 100% interest in our Fleet through intermediate
holding companies and (ii) the non-economic General Partner interest in Dynagas Operating LP through our 100% ownership of its
General Partner, Dynagas Operating GP LLC. We own our vessels through separate who lly-owned subsidiaries that are incorporated
in the Republic of the Marshall Islands, Republic of Malta, Republic of Liberia and the Island of Nevis.

The address of our principal executive offices is 23, Rue Basse, 98000 Monaco. Our telephone number at that address is
+377 999964 30. We maintain a website at www.dynagaspartners.com. Information contained on our website does not constitute
part of this prospectus.
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THE OFFERING

Dynagas LNG Partners LP

3,000,000 of our9.00% Series A Cumulative Redeemable
Preferred Units, liquidation preference $25.00 per unit, plus
up to an additional 450,000 Series A Preferred Units if the
underwriters exercise in full their option to purchase
additional units.

Fora detailed description of the Series A Preferred Units,
please read “Descriptionof Series A Preferred Units.”

$25.00

The Series A Preferred Units willnot have any conversionor
exchange rights or be subject to preemptive rights.

Distributions on Series A Preferred Units will accrue and be
cumulative from the date that the Series A Preferred Units are
originally issued and will be payable on each Distribution
Payment Date (as defined below) when, as and if declared by
our Board of Directors out of legally available funds for such

purpose.

February 12, May 12, August 12 and November 12,
commencing onNovember 12, 2015 (each, a Distribution
Payment Date). If any Distribution Payment Date would
otherwise fall ona date that is not a business day then the
Distribution Payment Date in that case will be the immediately
succeeding business day without accumulation of additional
distributions.

The distribution rate for the Series A Preferred Units will be
9.00% per annum per $25.00 of liquidation preference per
unit (equal to $2.25 per annum per unit). The distribution rate
is not subject to adjustment.

The Series A Preferred Units will represent perpetual equity
interests in us and, unlike our indebtedness, willnot give rise
to a claim for payment of a principal amount at a particular
date.

The Series A Preferred Units will rank:

* seniorto ourcommon units and to each other class
orseries of limited partner interests or other equity
securitics established after the original issue date of
the Series A Preferred Units that is not expressly
made seniorto oron a parity with the Series A
Preferred Units as to the
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Optional Redemption

Voting Rights

payment of distributions and amounts payable upona
liquidation event, or the Junior Securities;

*  ona parity with any other class or series of limited
partner interests or other equity securities
established after the original issue date of the
Series A Preferred Units with terms expressly
providing that such class or series ranks on a parity
with the Series A Preferred Units as to the payment
of distributions and amounts payable upona
liquidation event, or the Parity Securities; and

* juniorto allof ourindebtedness and other liabilities
withrespect to assets available to satisfy claims
against us, and each other class orseries of limited
partner interests or other equity securities expressly
made senior to the Series A Preferred Units as to
the payment of distributions and amounts payable
upon a liquidation event, or the Senior Securities.

At any time onor after August 12, 2020, we may redeem, in
whole orin part, the Series A Preferred Units at a redemption
price of $25.00 per unit plus an amount equal to all
accumulated and unpaid distributions thereon to the date of
redemption, whether or not declared. Any suchredemption
would be effected only out of funds legally available for such
purpose. We must provide not less than 30 days’ and not
more than 60 days’ written notice of any such redemption.

Holders of the Series A Preferred Units generally have no
voting rights. However, if and whenever distributions payable
onthe Series A Preferred Units are in arrears for six or more
quarterly periods, whether ornot consecutive, holders of
Series A Preferred Units (voting together as a class with any
other class orseries of Parity Securities (if applicable)) will
be entitled to elect one additional directorto serve onour
Board of Directors, and the size of our Board of Directors
will be increased as needed to accommodate such change
(unless the holders of Series A Preferred Units and Parity
Securities (if applicable) upon which like voting rights have
beenconferred, voting as a class, have previously elected a
memberof our Board of Directors, and such director
continues thento serve onthe Board of Directors).
Distributions payable on
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Fixed Liquidation Price

Sinking Fund

No Fiduciary Duties

the Series A Preferred Units will be considered to be in
arrears for any quarterly period for which full cumulative
distributions through the most recent distribution payment
date have not been paid on all outstanding Series A Preferred
Units. The right of such holders of Series A Preferred Units
to electamemberof our Board of Directors will continue
until such time as all accumulated and unpaid distributions on
the Series A Preferred Units have been paid in full.

Unless we have received the affirmative vote orconsent of
the holders of at least two-thirds of the outstanding Series A
Preferred Units, voting as a single class, we may not adopt
any amendment to our partnership agreement, or the
Partnership Agreement, that would have a material adverse
effect onthe terms of the Series A Preferred Units.

In addition, unless we have received the affirmative vote or
consent of the holders of at least two-thirds of the
outstanding Series A Preferred Units, voting as a class
together with holders of any other Parity Securities (if
applicable) upon which like voting rights have been conferred
and are exercisable, we may not (i) issue any Parity Securities
if the cumulative distributions on Series A Preferred Units are
in arrears or (ii) create orissue any Senior Securities.

Inthe event of any liquidation, dissolution or winding up of
our affairs, whether vo luntary or invo luntary, holders of the
Series A Preferred Units will have the right to receive the
liquidation preference of $25.00 per unit plus an amount equal
to all accumulated and unpaid distributions thereon to the date
of payment, whether or not declared, before any payments
are made to holders of our common units or any other Junior
Securities. A consolidationor merger of us with or into any
other entity, individually or in a series of transactions, willnot
be deemed to be a liquidation, dissolution or winding up of
our affairs.

The Series A Preferred Units willnot be subject to any sinking
fund requirements.

We, our officers and directors and our General Partner will
not owe any fiduciary duties to holders of the Series A
Preferred Units other than an implied contractual duty of
good faith and fair dealing pursuant to the Partnership
Agreement.
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Use of Proceeds

Ratings

Listing

Tax Considerations

We intend to use the net proceeds of the sale of the Series A
Preferred Units, which are expected to total approximately
$72.3 million (or approximately $83.2 million if the
underwriters exercise in full their option to purchase
additional units), after deducting underwriting discounts and
estimated offering expenses, together with borrowings
under the New Secured Debt Facility to finance the purchase
price of the Optional Vessel Acquisition. If we are unable to
complete the Optional Vessel Acquisition, we will use the net
proceeds of this offering for general partnership purposes,
including working capital. The closing of the Optional Vessel
Acquisition is subject to, among other things, (i) the
identification of the vesselto be acquired; (ii) agreement on
the purchase price; (iii) approval of the Optional Vessel
Acquisition and the purchase price by our conflicts
committee; (iv) entry into the New Secured Debt Facility;
and (v) the negotiation and execution of definitive
documentation. We can provide no assurance that we will be
able to complete the Optional Vessel Acquisition. Please
read “Use of Proceeds.”

The Series A Preferred Units will not be rated by any
Nationally Recognized Statistical Rating Organization.

We intend to file an application to list the Series A Preferred
Units onthe NYSEunder the symbol “DLNGPRA.” If the
application is approved, trading of the Series A Preferred
Units onthe NYSE is expected to begin within 30 days after
the original issue date of the Series A Preferred Units. The
underwriters have advised us that they intend to make a
market in the Series A Preferred Units prior to
commencement of any trading onthe NYSE. However, the
underwriters will have no obligationto do so, and no
assurance can be giventhat a market for the Series A
Preferred Units will develop prior to commencement of
trading onthe NYSE or, if developed, will be maintained.

Although we are organized as a partnership, we have elected
to be taxed as a corporationsolely for U.S. federal income
tax purposes. We believe that allora portion of the
distributions you would receive from us with respect to your
Series A Preferred Units would constitute dividends. If you
are an individual citizen or resident of the United States ora
U.S. estate or trust and meet certain holding period
requirements, such dividends would be expected to be
treated as “qualified
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Form

Settlement

Risk Factors

dividend income™ that is taxable at preferential capital gain
tax rates. Any portion of your distribution that is not treated
as a dividend will be treated first as a non-taxable return of
capital to the extent of your tax basis in your Series A
Preferred Units and, thereafter, as capital gain. In addition,
there are other tax matters youshould consider before
investing inthe Series A Preferred Units, including our tax
status as anon-U.S. issuer. Please read “Material U.S. Federal
Income Tax Considerations,” “Non-United States Tax
Considerations” and “Risk Factors—T ax Risks.”

The Series A Preferred Units will be issued and maintained in
book-entry form registered in the name of the nominee of
The Depository Trust Company, or DTC, except under
limited circumstances.

Delivery of the Series A Preferred Units offered hereby will
be made against payment therefor on or about July 20, 2015.

Aninvestment inour Series A Preferred Units involves risks.
Youshould consider carefully the factors set forth in the
section of this prospectus entitled “Risk Factors” beginning
onpage S-15 of this prospectus and under the heading “Item
3.—D. Risk Factors” of our Annual Report on Form 20-F for
the year ended December 31, 2014, filed with the
CommissiononMarch 10, 2015 and incorporated by
reference herein, to determine whether an investment in our
Series A Preferred Units is appropriate for you.
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL AND OPERATING DATA

The following table summarizes our summary historical consolidated financial and other operating data. Our historical
consolidated financial statements have been prepared according to a transaction that constitutes a reorganization of companies
under common control and has beenaccounted for ina manner similar to a pooling of interests, as the Sponsor Controlled
Companies were indirectly wholly-owned by the Prokopiou family prior to the transfer of ownership of these companies to us.
Accordingly, our financial statements have been presented, giving retroactive effect to the transaction described above, using
consolidated financial historical carrying costs of the assets and liabilities of Dynagas LNG Partners and the Sponsor Controlled
Companies as if Dynagas LNG Partners and the Sponsor Controlled Companies were consolidated for all periods presented.

The summary historical consolidated financial data in the table as of December31, 2014, 2013 and 2012 and for the years
then ended are derived from our audited consolidated financial statements which have been prepared inaccordance with U.S.
generally accepted accounting principles (U.S. GAAP) and are incorporated herein by reference. The summary historical
consolidated financial data in the table as of and for the three months ended March 31, 2015 and 2014 have been derived from our
unaudited interim condensed consolidated financial statements and notes thereto, included in our report on Form 6-K filed with the
Commissionon May 19, 2015, incorporated by reference in this prospectus, which should be read in their entirety. Interim results
are not necessarily indicative of the results that may be expected forthe year ended December 31, 2015.

Our financial position, results of operations and cash flows could differ from those that would have resulted if we operated
autonomously or as an entity independent of our Sponsor in the periods prior to our IPO for which historical financial data are
presented below, and such data may not be indicative of our future operating results or financial performance.

Three Months Ended
March 31, Year Ended December 31,

2015 2014 2014 2013 2012
(In thousands of Dollars, except for unit and per unit data )

Income Statement Data

Voyage revenues $35,620 $21,009 $107,088 $ 85,679 $ 77,498
Voyage expenses(7) (720) (439) (2,273) (1,686) (3,468)
Vessel operating expenses (5,491) (3,124) (16,813) (11,909) (15,722)
General and administrative expenses-inc luding

related party (537) (580) (1,951) (387) (278)
Management fees-related party (1,194) (695) (3,5606) (2,737) (2,638)
Depreciation (5,968) (3,348) (17,822) (13,579) (13,616)
Dry-docking and special survey costs — — — — (2,109)
Operating income $ 21,710 $12,823 $64,663 $ 55,381 $39,667
Interest income 34 — 221 — 1
Interest and finance costs (6,919) (1,944) (14,524) (9,732) (9,576)
Loss onderivative financial instruments — — — — (196)
Other, net 53 150 201 (29) (60)
Net Income $14,878 $11,029 $ 50,561 $45,620 $29,836
Earnings per Unit (basic and diluted):
Common Unit (basic and diluted) $ 042 $ 037 $ 1.58 $ 295 $ 137
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Three Months Ended
March 31, Year Ended December 31,
2015 2014 2014 2013 2012
(In thousands of Dollars, except for unit and per unit data )

Weighted average number of
units outstanding (basic and

diluted):
Common units 20,505,000 14,985,000 17,964,288 7,729,521 6,735,000
Balance Sheet Data:
Total current assets $ 21,061 $ 14,348 $ 7,606 $ 8,981
Vessels, net 833,915 839,883 453,175 466,754
Total assets 887,264 887,376 488,735 476,275
Total current liabilitie s 38,437 33,249 14,903 398,434
Total long term debt, including

current portion 570,000 575,000 219,585 380,715
Total partners’ equity 297,550 297,698 257,699 75,175
Cash Flow Data:
Net cash provided by operating

activities $ 26,386 $ 14,529 $ 76,443 $ 44,204 $ 27,902
Net cashused in investing activities — — (404,530) — —
Net cash provided by/ (used in)

financing activities (20,101) (11,438) 334,359 (38,527) (27,902)
Fleet Data:
Numberof vessels at the end of the

period/year 5 3 5 3 3
Average numberof vessels in

operation(l) 5.0 3.0 3.8 3.0 3.0
Average age of vessels in operation

at end of period/year (years) 53 6.7 5.0 6.4 54
Available days(2) 450 270 1,384 1,095 1,056
Fleet utilization(3) 100% 100% 100% 100% 99.5%
Other Financial Data:
Cash distributions per unit $ 0.4225 $ 0.365 $ 1.2946(4) — —
Time Charter Equivalent (in US

dollars)(5) $ 77,556 $ 76,185 $ 75,733 $§ 76,706 $§ 70,104
Adjusted EBITDA(6) $ 28,066 $ 16,482 $ 84,751 $§ 64,749 $ 55,889

(1) Represents the number of vessels that constituted our Fleet for the relevant year, as measured by the sum of the numberof
days each vessel was a part of our Fleet during the period divided by the number of calendar days in the period.

(2) Available days are the total number of calendar days our vessels were in our possession during a period, less the total number
of scheduled off-hire days during the period associated with major repairs, or drydockings.

(3) We calculate fleet utilization by dividing the number of our revenue eaming days, which are the total number of Available days
of ourvessels net of unscheduled o ff-hire days, during a period, by the number of our Available days during that period. The
shipping industry uses fleet utilization to measure a company’s efficiency in finding employment for its vessels and
minimizing the amount of days that its vessels are o ffhire for reasons other than scheduled o ff-hires for vesselupgrades,
drydockings orspecial or intermediate surveys.

(4) Includes aprorated quarterly distribution for the period beginning on November 18, 2013 and ending on December 31, 2013
that was declared on January 31, 2013 and paid on February 14, 2014. The cash distribution for the fourth quarter of 2014 of
$0.4225 per unit was approved on January 14, 2015 and paid on February 12, 2015 to all unitholders of record as of
February 5, 2015.

(5) Time charter equivalent rates, or TCErates, is a measure of the average daily revenue performance of a vessel. For time
charters, this is calculated by dividing total voyage revenues, less any voyage expenses, by the number of Available days
during that period. Under a time charter, the charterer pays substantially all of the vessel voyage related expenses. However,
we may incur voyage related expenses when positioning or repositioning vessels before

S-12



Table of Contents

(6)

or after the period of a time charter, during periods of commercial waiting time or while o ff-hire during dry-docking or due to
otherunforeseen circumstances. The TCErate is not a measure of financial performance under U.S. GAAP (non-GAAP
measure), and should not be considered as an alternative to voyage revenues, the most directly comparable GAAP measure,
or any other measure of financial performance presented in accordance with U.S. GAAP. However, TCE rate is standard
shipping industry performance measure used primarily to compare period-to-period changes ina company’s performance and
assists our management in making decisions regarding the deployment and use of our vessels and in evaluating their financial
performance. Our calculation of TCE rates may not be comparable to that reported by other companies. The following table
reflects the calculation of our TCE rates for the three month periods ended March 31, 2015 and 2014 and for the years ended
December31,2014,2013,2012 and 2011 (amounts in thousands of U.S. dollars, except for TCE rates, which are expressed
in U.S. dollars and Available days):

Three months ended

March 31, Year Ended December 31,
2015 2014 2014 2013 2012 2011
(In thousands of Dollars)
Voyage revenues $ 35,620 $21,009 $107,088 $85,679 $77,498 $52,547
Voyage expenses(7) (720) (439) (2,273) (1,686) (3,468) (1,353)
Time charter equivalent revenues 34,900 20,570 104,815 83,993 74,030 51,194
Total Available days(2) 450 270 1,384 1,095 1,056 1,095

Time charter equivalent (TCE) rate $ 77,556 $76,185 § 75,733 $76,706 $70,104 $46,753

Adjusted EBITDA is defined as earnings before interest and finance costs, net of interest income, gains/losses onderivative
financial instruments (if any), taxes (when incurred), depreciation and amortization (when incurred) and significant non-
recurring items, such as accelerated time charter amortization. Adjusted EBITDA is used as a supplemental financial measure
by management and external users of financial statements, such as investors, to assess our operating performance. We
believe that Adjusted EBITDA assists our management and investors by providing useful information that increases the
comparability of our performance operating from period to period and against the operating performance of other
companies in our industry that provide Adjusted EBITDA information. This increased comparability is achieved by excluding
the potentially disparate effects between periods or companies of interest, other financial items, depreciation and
amortization and taxes, which items are affected by various and possibly changing financing methods, capital structure and
historical cost basis and which items may significantly affect net income between periods. We believe that including Adjusted
EBITDA as a measure of operating performance benefits investors in (a) selecting between investing inus and other
investment alternatives and (b) monitoring our ongoing financial and operational strength in assessing whether to continue to
hold common units.

AdjustedEBITDA is not a measure of financial performance under U.S. GAAP, does not represent and should not be considered

as an alternative to net income, operating income, cash flow from operating activities or any other measure of financial
performance presented in accordance with U.S. GAAP. Adjusted EBITDA excludes some, but not all, items that affect
net income and these measures may vary among other
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companies. Therefore, Adjusted EBITDA as presented below may not be comparable to similarly titled measures of other
companies. The following table reconciles Adjusted EBITDA to net income, the most directly comparable U.S. GAAP
financial measure, for the periods presented:

Three Months Ended

March 31, Year Ended December 31,
2015 2014 2014 2013 2012 2011

Reconciliation to Net Income
Net Income $14,878 $11,029  $50,561 $45,620 $29,836 $18,820
Net interest and finance costs(1) 6,885 1,944 14,303 9,732 9,771 4,797
Depreciation 5,968 3,348 17,822 13,579 13,616 13,579
Non- recurring expense from

accelerated time charter

amortization — — 908 — — —
Charter hire amortization and other

non-cash revenue adjustments 335 161 1,157 (4,182) 2,666 —
Adjusted EBIT DA $28,066 $16,482 $84,751 $64,749 $55,889 $37,196

(1) Includes interest and finance costs, net of interest income, and (gain)/ loss on derivative instruments, if any.

(7) Voyage expenses include commissions of 1.25% paid to our Manager and third party ship brokers.
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RISKFACTORS

Before investing in our Series A Preferred Units, you should carefully consider all of the information included or incorporated by
reference into this prospectus. Although many of our business risks are comparable to those of a corporation engaged in a similar
business, limited partner interests are inherently different from the capital stock of a corporation. When evaluating an investment in our
Series A Preferred Units, you should carefully consider the following risk factors together with all other information included in this
prospectus, including those risks discussed under the heading “Item 3.—D. Risk Factors” of our Annual Report on Form 20-F for the
year ended December 31, 2014, filed with the Commission on March 10, 2015, which is incorporated by reference into this prospectus,
and information included in any applicable free writing prospectus.

If any of these risks were to occur, our business, financial condition, operating results or cash flows could be materially adversely
affected. In that case, we might be unable to pay distributions on our Series A Preferred Units, the trading price of our Series A Preferred
Units could decline, and you could lose all or part of your investment.

Risks Related to the Series A Preferred Units

The Series A Preferred Units represent perpetual equity interests.

The Series A Preferred Units represent perpetual equity interests in us and, unlike our indebtedness, willnot give rise to a claim for
payment of a principal amount at a particular date. As a result, holders of the Series A Preferred Units may be required to bear the
financial risks of an investment in the Series A Preferred Units for an indefinite period of time. In addition, the Series A Preferred Units
will rank junior to all our indebtedness and other liabilities, and any other senior securities we may issue in the future with respect to
assets available to satisfy claims against us.

The Series A Preferred Units have not been rated.

We have not sought to obtain a rating for the Series A Preferred Units, and the Series A Preferred Units may never be rated. It is
possible, however, that one or more rating agencies might independently determine to assign a rating to the Series A Preferred Units or
that we may elect to obtain a rating of our Series A Preferred Units in the future. In addition, we may elect to issue other securities for
which we may seek to obtain a rating. If any ratings are assigned to the Series A Preferred Units in the future or if we issue other
securities with a rating, such ratings, if they are lower than market expectations or are subsequently lowered or withdrawn, could
adversely affect the market for or the market value of the Series A Preferred Units. Ratings only reflect the views of the issuing rating
agency oragencies and such ratings could at any time be revised downward or withdrawn entirely at the discretion of the issuing rating
agency. A rating is not a recommendation to purchase, sell or hold any particular security, including the Series A Preferred Units.
Ratings do not reflect market prices or suitability of a security for a particular investor and any future rating of the Series A Preferred
Units may not reflect all risks related to us and our business, or the structure or market value of the Series A Preferred Units.

We distribute all of our available cash and are not required to accumulate cash for the purpose of meeting our future obligations
to holders of the Series A Preferred Units, which may limit the cash available to make distributions on the Series A Preferred
Units.

Subject to the limitations in the Partnership Agreement, we distribute all of our available cash each quarter. “Available cash” is
defined in the Partnership Agreement, and it generally means, for each fiscal quarter, all cash on hand at the end of the quarter:

less the amount of cashreserves established by our Board of Directors to:

. provide for the properconduct of our business (including reserves for future capital expenditures and for our anticipated
credit needs);
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. comply with applicable law, any debt instruments, or other agreements; or

. provide funds for distributions to our limited partners and to our General Partner for any one or more of the next four
quarters;

plus all cash on hand on the date of determination of available cash for the quarter resulting from working capital borrowings made
after the end of the quarter. Working capital borrowings are generally borrowings that are made under our credit agreements and in
allcases are used solely for working capital purposes orto pay distributions to partners.

As aresult, we do not expect to accumulate significant amounts of cash. Depending on the timing and amount of our cash
distributions, these distributions could significantly reduce or eliminate the cash available to us in subsequent periods to make payments
onthe Series A Preferred Units.

Our Series A Preferred Units are subordinated to our debt obligations, and your interests could be diluted by the issuance of
additional limited partner interests, including additional Series A Preferred Units, and by other transactions.

Our Series A Preferred Units are subordinated to all of our existing and future indebtedness. As of March 31, 2015, our total
outstanding debt was $570.0 million and we had the ability to borrow an additional $30.0 million under our interest free $30.0 million
revolving credit facility with our Sponsor. We may incur additional debt under these or future credit facilities. The payment of principal
and interest on our debt reduces cash available for distribution to us and on our limited partner interests, including the Series A Preferred
Units.

The issuance of additional limited partner interests on a parity with or senior to our Series A Preferred Units would dilute the
interests of the holders of our Series A Preferred Units, and any issuance of Senior Securities or Parity Securities or additional
indebtedness could affect our ability to pay distributions on, redeem or pay the liquidation preference onour Series A Preferred Units.
No provisions relating to our Series A Preferred Units protect the holders of our Series A Preferred Units in the event of a highly
leveraged or other transaction, including a merger or the sale, lease orconveyance of all or substantially all our assets or business,
which might adversely affect the holders of our Series A Preferred Units.

The Series A Preferred Units will rank junior to any Senior Securities and pari passu with any Parity Securities.

Our Series A Preferred Units will rank junior to any Senior Securities and pari passu with any Parity Securities (if applicable) and any
otherclass orseries of limited partner interests or other equity securities established after the original issue date of the Series A
Preferred Units that is not expressly subordinated or senior to the Series A Preferred Units as to the payment of distributions and
amounts payable upon liquidation, dissolution or winding up, whether voluntary or invo luntary. If less than all distributions payable with
respect to the Series A Preferred Units and any Parity Securities (if applicable) are paid, any partial payment shall be made pro rata with
respect to Series A Preferred Units and any Parity Securities (if applicable) entitled to a distribution payment at such time in proportion
to the aggregate amounts remaining due inrespect of such units at such time.

As a holder of Series A Preferred Units you have extremely limited voting rights.

Your voting rights as a holder of Series A Preferred Units will be extremely limited. Our common units are the only class of
limited partner interests carrying full voting rights. Holders of the Series A Preferred Units generally have no voting rights. However, in
the event that six quarterly distributions, whether consecutive ornot, payable on Series A Preferred Units or any other Parity Securities
(if applicable) are in arrears, the holders of Series A Preferred Units will have the right, voting together as a class with all other classes
orseries of Parity Securities (if applicable) upon which like voting rights have been conferred and are exercisable, to elect one
additional director to serve onour Board of Directors, and the size of our Board of Directors will be increased as needed to
accommodate such change (unless the holders of Series A Preferred Units and Parity Securities (if
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applicable) upon which like voting rights have been conferred, voting as a class, have previously elected a member of our Board of
Directors, and such director continues then to serve onthe Board of Directors). The right of suchholders of Series A Preferred Units to
electamemberof our Board of Directors will continue until such time as all accumulated and unpaid distributions on the Series A
Preferred Units have been paid in full. Certain other limited protective voting rights are described in this prospectus under “Description
of Series A Preferred Units—Voting Rights.”

The Series A Preferred Units are a new issuance and do not have an established trading market, which may negatively affect their
market value and your ability to transfer or sell your units. In addition, the lack of a fixed redemption date for the Series A
Preferred Units will increase your reliance on the secondary market for liquidity purposes.

The Series A Preferred Units are a new issue of securities with no established trading market. In addition, since the securities have
no stated maturity date, investors seeking liquidity will be limited to selling their units in the secondary market absent redemption by us.
We intend to apply to list the Series A Preferred Units onthe NYSE, but there can be no assurance that the NYSE will accept the Series
A Preferred Units for listing. Even if the Series A Preferred Units are approved for listing by the NYSE, an active trading market on the
NYSE for the units may not develop or, evenif it develops, may not last, in which case the trading price of the units of Series A
Preferred Units could be adversely affected and your ability to transfer your units will be limited. If an active trading market does
develop onthe NYSE, our Series A Preferred Units may trade at prices lower than the o ffering price. The trading price of our Series A
Preferred Units would depend on many factors, including:

. prevailing interest rates;

. the market for similar securities;

. general economic and financial market conditions;
. ourissuance of debt or preferred equity securities; and
. our financial condition, results of operations and prospects.

We have been advised by the underwriters that they intend to make a market in the Series A Preferred Units pending any listing of
the Series A Preferred Units onthe NYSE, but they are not obligated to do so and may discontinue market-making at any time without
notice.

Market interest rates may adversely affect the value of our Series A Preferred Units.

One of the factors that will influence the price of our Series A Preferred Units will be the distribution yield on the Series A
Preferred Units (as a percentage of the price of our Series A Preferred Units) relative to market interest rates. An increase in market
interest rates, which are currently at low levels relative to historical rates, may lead prospective purchasers of our Series A Preferred
Units to expect a higher distribution yield, and higher interest rates would likely increase our borrowing costs and potentially decrease
funds available for distribution. Accordingly, higher market interest rates could cause the market price of our Series A Preferred Units
to decrease.

We are a holding company, and our ability to make cash distributions to our unitholders will be limited by the value of
investments we currently hold and by the distribution of funds from our subsidiaries.

We are a holding company whose assets mainly consist of equity interests in our subsidiaries. As a result, our ability to make cash
distributions to our unitholders will depend on the performance of our operating subsidiaries. If we are not able to receive sufficient
funds from our subsidiaries, we willnot be able to pay distributions unless we obtain funds from other sources. We may not be able to
obtain the necessary funds from other sources onterms acceptable to us.
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T ax Risks

In addition to the following risk factors, youshould read “Material United States Federal Income Tax Considerations” and “Non-
United States Tax Considerations” fora more complete discussion of the material Marshall Islands and United States federal income
tax consequences of owning and disposing of the Series A Preferred Units.

We will be subject to taxes, which will reduce our cash available for distribution to the holders of our units.

We and our subsidiaries may be subject to tax in the jurisdictions in which we are organized or operate, reducing the amount of
cashavailable for distribution. In computing our tax obligation in these jurisdictions, we are required to take various tax accounting and
reporting positions on matters that are not entirely free from doubt and for which we have not received rulings from the goveming
authorities. We cannot assure you that uponreview of these positions the applicable authorities will agree with our positions. A
successful challenge by a tax authority could result in additional tax imposed onus or our subsidiaries, further reducing the cash
available for distribution. In addition, changes in our operations or ownership could result in additional tax being imposed onus orour
subsidiaries in jurisdictions in which operations are conducted. Please see “Material United States Federal Income Tax Considerations.”

We may have to pay tax on U.S.-source income, which would reduce our earnings and cash flow.

Under the Code, the U.S.-source gross transportation income of a ship-owning or chartering corporation, such as ourselves,
generally is subject to a 4% United States federal income tax without allowance for deduction, unless that corporation qualifies for
exemption from tax under a tax treaty or Section 883 of the Code and the Treasury Regulations promulgated thereunder. U.S.-source
gross transportation income consists of 50% of the gross shipping income that is attributable to transportation that begins or ends, but
that does not both begin and end, in the United States.

Based onadvice we received from Seward & Kissel LLP, our United States counsel, we believe we currently qualify for this
statutory tax exemption and we intend to take this position for United States federal income tax reporting purposes. However, there are
factual circumstances beyond our control that could cause us to lose the benefit of this tax exemption and thereby become subject to
the 4% United States federal income tax described above. For example, if the holders of 5% ormore of the total voting power and
value of our common units, or 5% Unitholders, were to come to own 50% ormore of the total voting power and value of the common
units, then we would not qualify for exemptionunder Section 883. It is noted that holders of our common units are limited to o wning
4.9% of the voting power of such common units. Assuming that such limitation is treated as effective for purposes of determining
voting powerunder Section 883, then we would not have any 5% Unitholders to own 50% ormore of our common units. If contrary to
these expectations, our 5% Unitholders were to own 50% or more of the common units, then we would not qualify for exemption
under Section 883 unless we could establish that among the closely-held group of 5% Unitholders, there are sufficient 5% Unitholders
that are qualified stockholders for purposes of Section 883 to preclude non-qualified 5% Unitholders in the closely-held group from
owning 50% ormore of the total value of our common units for more than half the number of days during the taxable year. Inorder to
establish this, sufficient 5% Unitholders that are qualified stockholders would have to comply with certain documentation and
certification requirements designed to substantiate their identity as qualified stockholders. These requirements are onerous and there
canbe no assurance that we would be able to satisfy them. The imposition of this taxation could have a negative effect on our business
and would result in decreased earnings available for distribution payments to the holders of the Series A Preferred Units. Fora more
detailed discussion, see “Material United States Federal Income Tax Considerations.”

S-18



Table of Contents

United States tax authorities could treat us as a “passive foreign investment company,” which would have adverse United States
federal income tax consequences to United States holders of the Series A Preferred Units.

A non-U.S. entity treated as a corporation for United States federal income tax purposes will be treated as a “passive foreign
investment company” (or PFIC) for U.S. federal income tax purposes if at least 75% of its gross income for any taxable year consists
of “passive income” or at least 50% of the average value of its assets produce, or are held for the production of, “passive income.”
Forpurposes of these tests, “passive income” includes dividends, interest, gains from the sale or exchange of investment property,
and rents and royalties other than rents and royalties that are received from unrelated parties in connection with the active conduct of a
trade or business. For purposes of these tests, income derived from the performance of services does not constitute “passive
income.” U.S. shareholders of a PFIC are subject to a disadvantageous United States federal income tax regime withrespect to the
income derived by the PFIC, the distributions they receive from the PFIC, and the gain, if any, they derive from the sale or other
disposition of their interests in the PFIC.

Based on our current and projected methods of operation, and on an opinion of our United States counsel, Seward & Kissel LLP,
we believe that we were not a PFIC in the year ended December 31, 2014 and willnot be a PFIC for any future taxable year. We have
received an opinion of our United States counsel in support of this position that concludes that the income our subsidiaries eamed from
certain of our time-chartering activities should not constitute passive income for purposes of determining whether we are a PFIC. In
addition, we have represented to our United States counsel that we expect that more than25% of our gross income for the year ended
December31, 2014 and each future year will arise from such time-chartering activities or other income which does not constitute
passive income, and more than 50% of the average value of ourassets for each such year will be held for the productionof such
nonpassive income. Assuming the composition of our income and assets is consistent with these expectations, and assuming the
accuracy of other representations we have made to our United States counsel for purposes of their opinion, our United States counsel
is of the opinion that we should not be a PFIC for the year ended December 31, 2014 year or any future year. This opinion is based and
its accuracy is conditioned on representations, valuations and projections provided by us regarding our assets, income and charters to
our United States counsel. While we believe these representations, valuations and projections to be accurate, the shipping market is
volatile and no assurance canbe given that they will continue to be accurate at any time in the future.

While Seward & Kissel LLP, our United States counsel, has provided us with an opinion in support of our position, the conclusions
reached are not free from doubt, and it is possible that the United States Internal Revenue Service, orthe IRS, ora court could disagree
with this position. In addition, although we intend to conduct our affairs in a manner to avoid being classified as a PFIC withrespect to
any taxable year, we cannot assure you that the nature of our operations willnot change in the future. If the IRS were to find that we are
orhave beena PFIC for any taxable year (and regardless of whether we remain a PFIC for subsequent taxable years), U.S. holders of
the Series A Preferred Units would face adverse United States federal income tax consequences. See “Material United States Federal
Income Tax Considerations—U.S. Federal Income Taxation of U.S. Holders—PFIC Status and Significant Tax Consequences.”

Conflicts of Interest and Fiduciary Duties

Our General Partner has limited its liability regarding our obligations.

Our General Partner has limited its liability under contractual arrangements so that the other party has recourse only to our assets
and not against our General Partner or its assets or any affiliate of our General Partner or its assets. The Partnership Agreement provides
that any action taken by our General Partner to limit its or our liability is not a breach of our General Partner’s fiduciary duties owed to
common unitholders ora breach of our General Partner’s contractual duty of good faith and fair dealing to holders of the Series A
Preferred Units even if we could have obtained terms that are more favorable without the limitation on liability.
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Common unitholders and Series A Preferred Units have no right to enforce obligations of our General Partner and its affiliates
under agreements with us.

Any agreements betweenus, onthe one hand, and our General Partner and its affiliates, on the other, do not and will not grant to
the holders of our common units or Series A Preferred Units separate and apart from us, the right to enforce the obligations of our
General Partner and its affiliates in our favor.

Except in limited circumstances, our Board of Directors has the power and authority to conduct our business without limited
partner approval.

Under the Partnership Agreement, our Board o f Directors has full power and authority to do all things (other than those items that
require limited partner approval or with respect to which our Board of Directors has sought conflicts committee approval) onsuch
terms as it determines to be necessary or appropriate to conduct our business including, among others, the following:

the making of any expenditures, the lending or borrowing of money, the assumption or guarantee of, or other contracting
for, indebtedness and other liabilities, the issuance of evidences of indebtedness, including indebtedness that is convertible
into securities of the partnership (subject to the limited approvalrights of holders of Series A Preferred Units described
under “Description of Series A Preferred Units—Voting Rights™), and the incurring of any other obligations;

the making of tax, regulatory and other filings, or rendering of periodic or other reports to governmental or other agencies
having jurisdictions over our business or assets;

the negotiation, execution and performance of any contracts, conveyances or other instruments;
the distribution of partnership cash;

the selection and dismissal of employees and agents, outside attorneys, accountants, consultants and contractors and the
determination o f their compensation and other terms of employment or hiring;

the maintenance of insurance for our benefit and the benefit of our partners;

the formation of, or acquisition of an interest in, and the contribution of property and the making of loans to, any other
limited or general partnerships, joint ventures, corporations, limited liability companies or other relationships;

the control of any matters affecting our rights and obligations, including the bringing and defending of actions at law or in
equity and otherwise engaging in the conduct of litigation, arbitration or mediation and the incurring of legal expense and the
settlement of claims and litigation;

the indemnification of any person against liabilities and contingencies to the extent permitted by law;

the purchase, sale or other acquisition or disposition of our securities, or the issuance of additional o ptions, rights, warrants
and appreciation rights relating to our securities (subject to certain restrictions if the prior payment o f all quarterly
distributions onthe Series A Preferred Units through the most recent Series A Distribution Payment Date is in arrears); and

the entering into of agreements with any of its affiliates to render services to us, our controlled affiliates or to itself in the
discharge of its duties as our General Partner.

Please read “—Meetings; Voting,” above and “Descriptionof Series A Preferred Units—Voting Rights” for information
regarding the voting rights of limited partners.
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USE OF PROCEEDS

We intend to use the net proceeds of the sale of the Series A Preferred Units, which are expected to total approximately $72.3
million (or approximately $83.2 million if the underwriters exercise in full their option to purchase additional units), after deducting
underwriting discounts and estimated o ffering expenses, together with borrowings under the New Secured Debt Facility to finance the
purchase price of the Optional Vessel Acquisition. If we are unable to complete the Optional Vessel Acquisition, we will use the net
proceeds of this offering for general partnership purposes, including working capital. The closing of the Optional Vessel Acquisition is
subject to, among other things, (i) the identification of the vesselto be acquired; (ii) agreement on the purchase price; (iii) approvalof
the Optional Vessel Acquisition and the purchase price by our conflicts committee; (iv) entry into the New Secured Debt Facility; and
(v) the negotiation and execution of definitive documentation. We can provide no assurance that we will be able to complete the
Optional Vessel Acquisition.
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RATIO OF EARNINGS TO FIXED CHARGES AND T O FIXED CHARGES AND PREFERRED UNIT DISTRIBUTIONS

The following table sets forth our unaudited ratio of our consolidated earnings to our consolidated fixed charges and preference

distributions for the periods indicated.

Three months

ended
March 31, Year ended December 31,

2015 2014 2013 2012 2011
Earnings:
Income from continuing operations before taxes 14,878 50,561 45,620 29,836 18,820
Add: Fixed charges 6,827 14,123 9,298 9,141 3,894
Add: Depreciation of capitalized interest 100 374 349 350 349
Total earnings 21,805 65,058 55,267 39,327 23,063
Fixed Charges:
Interest charges, whether expensed or capitalized 6,442 13,338 8,248 8,551 3,794
Amortization and write-o ff of deferred financing fees 385 785 1,050 590 100
Total Fixed charges 6,827 14,123 9,298 9,141 3,894
Preferred unit distributions — — — — —
Fixed Charges and Preferred Unit Distributions 6,827 14,123 9,298 9,141 3,894
Ratio of earnings to fixed charges and preferred unit distributions 3.19x 4.61x 5.94x 4 .30x 5.92x

As of March 31, 2015, we had not issued any preferred units. Accordingly, the ratio of earings to combined fixed charges and

preferred unit distributions is equivalent to the ratio of earnings to fixed charges.
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CAPIT ALIZATION

The following table sets forth our consolidated capitalization as of March 31, 2015:

. On an actual basis;

. Onan as adjusted basis, as of July 2, 2015, to give effect to (i) the quarterly cash distribution of $0.4225 per common and
subordinated unit declared on April 16, 2015 for the first quarterof 2015, and paid on May 12, 2015, to all unitholders of

record as of May 5, 2015 and (ii) the scheduled debt repayment of $5.0 million.

. Onan as further adjusted basis, to give effect to the issuance and sale of the Series A Preferred Units at the public o ffering

price of $25.00 per unit.

There have beenno significant adjustments to our capitalization since March 31, 2015, as so adjusted. Youshould read the
information below to gether with the section of this prospectus supplement entitled “Use of Proceeds,” as well as the consolidated
financial statements and related notes forthe year ended December 31, 2014, included in our Annual Report on Form 20-F, filed with
the Commission on March 10, 2015, and our report on Form 6-K which includes our Management’s Discussion and Analysis o f Financial
Condition and Results of Operations for the three months ended March 31, 2015, furnished to the CommissiononMay 19, 2015, each

of which is incorporated by reference herein.

Debt:
Secured Debt
Unsecured Debt(1)
Total debt obligations (including current portion):
Partners’ Equity:
Common unitholders: 20,505,000 units issued and outstanding on an actual, as adjusted
and as further adjusted basis
Subordinated unitholders: 14,985,000 units issued and outstanding on an actual, as
adjusted and as further adjusted basis
General Partner: 35,526 units issued and outstanding on an actual, as adjusted and as
further adjusted basis
Series A Preferred unitholders: no units issued and outstanding on an actual and as
adjusted basis, and 3,000,000 units issued and outstanding on an as further adjusted
basis
Total Partners’ Equity:
Total capitalization

As of March 31,2015

As As further
Actual adjusted adjusted

(in thousands of U.S. dollars)

$320,000 $315,000 $315,000
250,000 250,000 250,000

$570,000 $565,000 $565,000

$304,644  $295,981  $295,981
(7,194)  (13,525)  (13,525)
100 68 68

— — 72,278
$297,550  $282,524 $354,802

$ 867,550  $847,524 $919,802

(1) Unsecured debt does not include an unsecured credit facility of $30.0 million from our Sponsor, which was fully undrawn as of

March 31, 2015.
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DESCRIPTION OF SERIES A PREFERRED UNIT S

The following description of the Series A Preferred Units does not purport to be complete and is subject to, and qualified in its
entirety by reference to, the provisions of our third amended and restated partnership agreement, or the Partnership Agreement, which is
incorporated by reference into this prospectus, and sets forth the terms of the Series A Preferred Units. A copy of the Partnership
Agreement may be obtained from us as described under “Where You Can Find Additional Information.”

General

The Series A Preferred Units offered hereby are a new series of preferred units. Upon completion of this o ffering, there will be
3,000,000 Series A Preferred Units issued and outstanding (or 3,450,000 Series A Preferred Units issued and outstanding if the
underwriters exercise in full their option to purchase additional units). We may, without notice to or consent of the holders of the then-
outstanding Series A Preferred Units, authorize and issue additional Series A Preferred Units and Junior Securities (each as defined
under “Summary—The Offering—Ranking”’) and, subject to the limitations described under “—Voting Rights,” Senior Securities and
Parity Securities (as defined under “Summary—The Offering—Ranking”).

The holders of our common units are entitled to receive, to the extent permitted by law, such distributions as may from time to
time be declared by our Board of Directors. Upon any liquidation, disso lution or winding up o f our affairs, whether vo luntary or
invo luntary, the holders of our common units are entitled to receive distributions of our assets, after we have satisfied or made
provision for our debts and other obligations and for payment to the holders any class orseries of limited partner interests (including
the Series A Preferred Units) having preferential rights to receive distributions of our assets.

The Series A Preferred Units will entitle the holders thereof to receive cumulative cash distributions when, as and if declared by
our Board of Directors out of legally available funds for such purpose. When issued and paid for in the manner described in this
prospectus, the Series A Preferred Units o ffered hereby will be fully paid and nonassessable. Each Series A Preferred Unit will have a
fixed liquidation preference of $25.00 per unit plus an amount equal to accumulated and unpaid distributions thereon to the date fixed
for payment, whether ornot declared. Please read “—Liquidation Rights.”

The Series A Preferred Units will represent perpetual equity interests inus and, unlike our indebtedness, willnot give rise to a claim
for payment of a principal amount at a particular date. As such, the Series A Preferred Units will rank junior to all of our indebtedness and
other liabilities with respect to assets available to satisfy claims against us.

Allthe Series A Preferred Units offered hereby will be represented by a single certificate issued to the Securities Depository (as
defined below) and registered in the name of its nominee and, so long as a Securities Depository has been appointed and is serving, no
personacquiring Series A Preferred Units will be entitled to receive a certificate representing such units unless applicable law otherwise
requires or the Securities Depository resigns oris no longer eligible to act as suchand a successoris not appointed. Please read “—
Book-Entry System.”

The Series A Preferred Units will not be convertible into common units or other of our securities and will not have exchange rights
orbe entitled or subject to any preemptive or similar rights. The Series A Preferred Units willnot be subject to mandatory redemption
orto any sinking fund requirements. The Series A Preferred Units will be subject to redemption, in whole or in part, at our option
commencing on August 12, 2020. Please read “—Redemption.”

We have appointed Computershare as the paying agent, or Paying Agent, and the registrar and transfer agent, or the Registrar and
Transfer Agent, forthe Series A Preferred Units. The address of Computershare is 250 Royall Street, Canton MA 02021.
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Ranking

Our Series A Preferred Units will be our only series of preferred units. As of the date of this prospectus no other preferred units
are issued and outstanding. The Series A Preferred Units are redeemable by us at any time on or after August 12, 2020 and distributions
accrue at arate of 9.00% per annum per $25.00 of liquidation preference per unit.

The Series A Preferred Units will, with respect to anticipated quarterly distributions and distributions upon the liquidation, winding -
up and dissolution o f our affairs, rank:

. senior to the Junior Securities (including our common units);
. on a parity with the Parity Securities; and

. junior to the Senior Securities.

Under the Partnership Agreement, we may issue Junior Securities from time to time in one or more series without the consent of
the holders of the Series A Preferred Units. Our Board of Directors has the authority to determine the preferences, powers,
qualifications, limitations, restrictions and special or relative rights or privileges, if any, of any such series before the issuance of any
units of that series. Our Board of Directors will also determine the number o f units constituting each series of securities. Our ability to
issue additional Parity Securities in certain circumstances or Senior Securities is limited as described under “—Voting Rights.”

Liquidation Rights

The holders of outstanding Series A Preferred Units will be entitled, in the event o f any liquidation, dissolution or winding up of our
affairs, whether voluntary or invo luntary, to receive the liquidation preference of $25.00 per unit in cash plus an amount equal to
accumulated and unpaid distributions thereon to the date fixed for payment of such amount (whether ornot declared), and no more,
before any distribution will be made to the holders of our common units or any other Junior Securities. A consolidationormergerof us
with or into any other entity, individually or in a series of transactions, willnot be deemed a liquidation, dissolution or winding up of our
affairs for this purpose. Inthe event that our assets available for distribution to holders of the outstanding Series A Preferred Units and
any other Parity Securities (if applicable) are insufficient to permit payment of all required amounts, our assets then remaining will be
distributed among the Series A Preferred Units and any Parity Securities, as applicable, ratably on the basis of their relative aggregate
liquidation preferences. After payment of all required amounts to the holders of the outstanding Series A Preferred Units and other
Parity Securities (if applicable), our remaining assets and funds will be distributed among the holders of the common units and any other
Junior Securities then outstanding according to their respective rights.

Voting Rights

The Series A Preferred Units will have no voting rights except as set forthbelow or as otherwise provided by Marshall Islands law.
In the event that six quarterly distributions, whether or not consecutive, payable on the Series A Preferred Units are in arrears, the
holders of the Series A Preferred Units will have the right, voting as a class together with holders of any other Parity Securities (if
applicable) upon which like voting rights have been conferred and are exercisable, to elect one member of our Board of Directors, and
the size of our Board of Directors will be increased as needed to accommodate such change (unless the holders of Series A Preferred
Units and Parity Securities (if applicable) upon which like voting rights have been conferred, voting as a class, have previously elected a
memberof our Board of Directors, and such director continues then to serve onthe Board of Directors). Distributions payable on the
Series A Preferred Units willbe considered to be in arrears for any quarterly period for which full cumulative distributions through the
most recent distribution payment date have not been paid on all outstanding Series A Preferred Units. The right of such holders of
Series A Preferred Units to elect a memberof our Board of Directors will continue until such time as all distributions accumulated and in
arrears onthe Series A Preferred Units have been paid in full, or funds for the payment thereof have been declared and set aside, at
which time such right will terminate, subject to revesting inthe event of each and every
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subsequent failure to pay six quarterly distributions as described above. Upon any termination of the right of the holders of the Series A
Preferred Units and any other Parity Securities (if applicable) to vote as a class for such director, the term of office of such director
then in office elected by such holders voting as a class will terminate immediately. Any director elected by the holders of the Series A
Preferred Units and any other Parity Securities (if applicable) shall each be entitled to one vote on any matter before our Board of
Directors.

Unless we have received the affirmative vote or consent of the holders of at least two-thirds of the outstanding Series A
Preferred Units, voting as a single class, we may not adopt any amendment to the Partnership Agreement that has a material adverse
effect onthe existing terms of the Series A Preferred Units.

In addition, unless we have received the affirmative vote or consent of the holders of at least two-thirds of the outstanding Series
A Preferred Units, voting as a class together with holders of any other Parity Securities (if applicable) upon which like voting rights have
beenconferred and are exercisable, we may not:

. issue any Parity Securities or Senior Securities if the cumulative distributions payable on outstanding Series A Preferred Units
are in arrears; or

. create orissue any Senior Securities.

On any matter described above in which the holders of the Series A Preferred Units are entitled to vote as a class, such holders will
be entitled to one vote per unit. The Series A Preferred Units held by us or any of our subsidiaries or affiliates will not be entitled to
vote.

Series A Preferred Units held in nominee or street name account will be voted by the broker or other nominee in accordance with
the instruction of the beneficial owner unless the arrangement between the beneficial owner and his nominee provides otherwise.

Distributions

General

Holders of Series A Preferred Units will be entitled to receive, when, as and if declared by our Board of Directors out of legally
available funds for such purpose, cumulative cash distributions from and including July 20, 2015.

Distribution Rate

Distributions on Series A Preferred Units will be cumulative, from and including July 20, 2015, and payable on each Distribution
Payment Date, commencing on November 12, 2015, when, as and if declared by our Board of Directors or any authorized committee
thereof out of legally available funds for such purpose. The initial distribution on the Series A Preferred Units will be payable on
November 12, 2015 inanamount equal to $0.70 per unit. Distributions on the Series A Preferred Units will accrue at a rate of 9.00% per
annum per $25.00 stated liquidation preference per Series A Preferred Unit.

Distribution Payment Dates

The “Distribution Payment Dates” for the Series A Preferred Units will be each February 12, May 12, August 12 and
November 12, commencing November 12, 2015. Distributions will accumulate in each distribution period from and including the
preceding Distribution Payment Date or the initial issue date, as the case may be, to but excluding the applicable Distribution Payment
Date for such distribution period, and distributions will accrue on accumulated distributions at the applicable distribution rate. If any
Distribution Payment Date otherwise would fall on a day that is not a Business Day, declared distributions will be paid on the immediately
succeeding Business Day without the accumulation o f additio nal distributions. Distributions on the Series A Preferred Units will be
payable based ona 360-day year consisting of twelve 30-day months. “Business Day” means a day on which the NYSEis open for
trading and which is not a Saturday, a Sunday or other day on which banks in New York City are authorized or required by law to close.
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Payment of Distributions

Not later than the close of business, New York City time, on each Distribution Payment Date, we will pay those distributions, if
any, onthe Series A Preferred Units that have been declared by our Board of Directors to the holders of such units as such holders’
names appear on our unit transfer books maintained by the Registrar and Transfer Agent on the applicable Record Date. The applicable
record date, the Record Date, will be the fifth Business Day immediately preceding the applicable Distribution Payment Date, except
that in the case of payments of distributions in arrears, the Record Date with respect to a Distribution Payment Date will be such date as
may be designated by our Board of Directors inaccordance with the Partnership Agreement, as amended.

So long as the Series A Preferred Units are held of record by the nominee of the Securities Depository, declared distributions will
be paid to the Securities Depository in same-day funds on each Distribution Payment Date. The Securities Depository will credit
accounts of its participants in accordance with the Securities Depository’s normal procedures. The participants will be responsible for
holding or disbursing such payments to beneficial owners of the Series A Preferred Units in accordance with the instructions of such
beneficial owners.

No distribution may be declared or paid or set apart for payment on any Junior Securities (other than a distribution payable solely
in units o f Junior Securities) unless full cumulative distributions have been or contemporaneously are being paid or provided foronall
outstanding Series A Preferred Units and any Parity Securities (if applicable) through the most recent respective distribution payment
dates. Accumulated distributions in arrears for any past distribution period may be declared by our Board o f Directors and paid on any
date fixed by our Board of Directors, whether or not a Distribution Payment Date, to holders of the Series A Preferred Units on the
record date for such payment, which may not be more than 60 days, nor less than 15 days, before such payment date. Subject to the
next succeeding sentence, if all accumulated distributions in arrears on all outstanding Series A Preferred Units and any Parity Securities
(if applicable) have not been declared and paid, or sufficient funds for the payment thereof have not been set apart, payment of
accumulated distributions in arrears will be made inorder of their respective distribution payment dates, commencing with the earliest.
If less than all distributions payable with respect to all Series A Preferred Units and any Parity Securities (if applicable) are paid, any
partial payment will be made pro rata with respect to the Series A Preferred Units and any Parity Securities (if applicable) entitled to a
distribution payment at such time in proportion to the aggregate amounts remaining due inrespect of such units at such time. Holders
of the Series A Preferred Units will not be entitled to any distribution, whether payable in cash, property or units, inexcess of full
cumulative distributions. Except inso far as distributions accrue onthe amount of any accumulated and unpaid distributions as described
under “—Distributions—Distribution Rate,” no interest or sum of money in lieu of interest will be payable inrespect of any distribution
payment which may be in arrears onthe Series A Preferred Units.

Redemption

Optional Redemption

Commencing on August 12, 2020, we may redeem, at our option, in whole or in part, the Series A Preferred Units at a redemption
price incash equal to $25.00 per unit plus an amount equal to all accumulated and unpaid distributions thereon to the date of redemption,
whether ornot declared. Any such optional redemption shall be effected only out of funds legally available for such purpose. We may
undertake multiple partial redemptions.

Redemption Procedures

We will give notice of any redemption by mail, postage prepaid, not less than 30 days and not more than 60 days before the
scheduled date of redemption, to the holders of any units to be redeemed as such holders’ names appear on our unit transfer books
maintained by the Registrar and Transfer Agent at the address of such holders shown therein. Such notice shall state: (1) the redemption
date, (2) the number of Series A Preferred Units to be redeemed and, if less than all outstanding Series A Preferred Units are to be
redeemed, the number (and the identification) o f units to be redeemed from such holder, (3) the redemption price, (4) the place where
the Series
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A Preferred Units are to be redeemed and shall be presented and surrendered for payment o f the redemption price therefor and (5) that
distributions on the units to be redeemed will cease to accumulate from and after such redemption date.

If fewer than all of the outstanding Series A Preferred Units are to be redeemed, the number of units to be redeemed will be
determined by us, and such units will be redeemed by suchmethod of selection as the Securities Depository shall determine, pro rata
or by lot, with adjustments to avoid redemption of fractional units. So long as all Series A Preferred Units are held of record by the
nominee of the Securities Depository, we will give notice, or cause notice to be given, to the Securities Depository of the numberof
Series A Preferred Units to be redeemed, and the Securities Depository will determine the number of Series A Preferred Units to be
redeemed from the account of each of its participants holding such units in its participant account. Thereafter, each participant will
select the number of units to be redeemed from each beneficial owner for whom it acts (including the participant, to the extent it holds
Series A Preferred Units forits own account). A participant may determine to redeem Series A Preferred Units from some beneficial
owners (including the participant itself) without redeeming Series A Preferred Units from the accounts of other beneficial owners.

So long as the Series A Preferred Units are held of record by the nominee of the Securities Depository, the redemption price will
be paid by the Paying Agent to the Securities Depository on the redemption date. The Securities Depository’s normal procedures
provide forit to distribute the amount of the redemption price in same-day funds to its participants who, in turn, are expected to
distribute such funds to the persons for whom they are acting as agent.

If we give orcause to be givena notice of redemption, then we will deposit with the Paying Agent funds sufficient to redeem the
Series A Preferred Units as to whichnotice has been given by the close of business, New York City time, no later than the Business Day
immediately preceding the date fixed for redemption, and will give the Paying Agent irrevocable instructions and authority to pay the
redemption price to the holder or holders thereof upon surrender or deemed surrender (which will o ccur automatically if the certificate
representing such units is issued in the name of the Securities Depository or its nominee) of the certificates therefor. If notice of
redemption shall have been given, then from and after the date fixed for redemption, unless we default in providing funds sufficient for
such redemption at the time and place specified for payment pursuant to the notice, all distributions on such units will cease to
accumulate and all rights of holders of such units as our unitholders will cease, except the right to receive the redemption price,
including an amount equal to accumulated and unpaid distributions through the date fixed for redemption, whether ornot declared. We
will be entitled to receive from the Paying Agent the interest income, if any, earned on such funds deposited with the Paying Agent (to
the extent that such interest income is not required to pay the redemption price of the units to be redeemed), and the holders of any
units so redeemed will have no claim to any such interest income. Any funds deposited with the Paying Agent hereunder by us for any
reason, including, but not limited to, redemption of Series A Preferred Units, that remain unclaimed or unpaid after two years after the
applicable redemption date or other payment date, shall be, to the extent permitted by law, repaid to us upon our written request, after
which repayment the holders of the Series A Preferred Units entitled to such redemption or other payment shall have recourse only to
us.

If only a portion of the Series A Preferred Units represented by a certificate has been called for redemption, upon surrender o f the
certificate to the Paying Agent (which will o ccur automatically if the certificate representing such units is registered in the name of the
Securities Depository or its nominee), the Paying Agent will issue to the holder of such units a new certificate (or adjust the applicable
book-entry account) representing the number of Series A Preferred Units represented by the surrendered certificate that have not been
called for redemption.

Notwithstanding any notice of redemption, there will be no redemption of any Series A Preferred Units called for redemption until
funds sufficient to pay the fullredemption price of such units, including all accumulated and unpaid distributions to the date of
redemption, whether ornot declared, have been deposited by us with the Paying Agent.
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We and our affiliates may from time to time purchase the Series A Preferred Units, subject to compliance with all applicable
securities and other laws. Neither we nor any of our affiliates has any obligation, or any present plan or intention, to purchase any Series
A Preferred Units.

Notwithstanding the foregoing, in the event that full cumulative distributions on the Series A Preferred Units and any Parity
Securities (if applicable) have not been paid or declared and set apart for payment, we may not repurchase, redeem or otherwise
acquire, in whole or in part, any Series A Preferred Units or Parity Securities (if applicable) except pursuant to a purchase or exchange
offer made onthe same terms to allholders of Series A Preferred Units and any Parity Securities (if applicable). Common units and any
other Junior Securities may not be redeemed, repurchased or otherwise acquired unless full cumulative distributions onthe Series A
Preferred Units and any Parity Securities (if applicable) for all prior and the then-ending distribution periods have been paid or declared
and set apart for payment.

No Sinking Fund
The Series A Preferred Units will not have the benefit of any sinking fund.

No Fiduciary Duty

We, our officers and directors and our General Partner, will not owe any fiduciary duties to holders of the Series A Preferred Units
other than an implied contractual duty of good faith and fair dealing pursuant to the Partnership Agreement.

Book-Entry System

All Series A Preferred Units offered hereby will be represented by a single certificate issued to The Depository Trust Company
(and its successors or assigns or any other securities depository selected by us), or the Securities Depository, and registered in the
name of its nominee (initially, Cede & Co.). The Series A Preferred Units o ffered hereby will continue to be represented by a single
certificate registered in the name of the Securities Depository or its nominee, and no holder of the Series A Preferred Units offered
hereby will be entitled to receive a certificate evidencing such units unless otherwise required by law or the Securities Depository gives
notice of its intention to resignoris no longer eligible to act as such and we have not selected a substitute Securities Depository within
60 calendar days thereafter. Payments and communications made by us to holders of the Series A Preferred Units will be duly made by
making payments to, and communicating with, the Securities Depository. Accordingly, unless certificates are available to holders of
the Series A Preferred Units, each purchaser of Series A Preferred Units must rely on (1) the procedures of the Securities Depository
and its participants to receive distributions, any redemption price, liquidation preference and notices, and to direct the exercise of any
voting or nominating rights, with respect to such Series A Preferred Units and (2) the records of the Securities Depository and its
participants to evidence its ownership of such Series A Preferred Units.

So long as the Securities Depository (or its nominee) is the sole holder of the Series A Preferred Units, no beneficial holder of
the Series A Preferred Units will be deemed to be a unitholder of us. The Depository Trust Company, the initial Securities Depository,
is a New York-chartered limited purpose trust company that performs services for its participants, some of whom (and/or their
representatives) own The Depository Trust Company. The Securities Depository maintains lists of its participants and will maintain the
positions (i.e., ownership interests) held by its participants in the Series A Preferred Units, whether as a holder of the Series A Preferred
Units forits ownaccount oras a nominee foranother holder of the Series A Preferred Units.
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THE PARTNERSHIP AGREEMENT

The following is a summary of the material provisions of the Partnership Agreement, which is qualified in its entirety by the terms
and conditions of the Partnership Agreement, which incorporated herein by reference. We will provide prospective investors with a
copy of the Partnership Agreement upon written request at no charge.

Organization and Duration

We were organized on May 30, 2013 and have perpetual existence.

Purpose

Our purpose under the Partnership Agreement is to engage in any business activities that may lawfully be engaged in by a limited
partnership pursuant to the Partnership Act.

Although our Board of Directors has the ability to cause us or our subsidiaries to engage in activities other than liquefied natural
gas shipping industry and other maritime LNG infrastructure assets, it has no current plans to do so and may decline to do so free of any
fiduciary duty or obligation whatsoever to us or the limited partners, including any duty to act in good faith or in the best interests of us
or the limited partners. Our General Partner owes a contractual duty of good faith and fair dealing to the holders of Series A Preferred
Units pursuant to the Partnership Agreement. Our General Partner has delegated to our Board of Directors the authority to oversee and
direct our operations, management and policies on an exclusive basis.

Cash Distributions

The Partnership Agreement specifies the manner in which we will make cash distributions to holders of our common units and
other partnership interests, including to the holders of our incentive distribution rights, as well as to our General Partner inrespect of its
General Partner interest.

Capital Contributions

No holder of common units, subordinated units or Series A Preferred Units is obligated to make additional capital contributions,
except as described below under “—Limited Liability.”

Voting Rights

Holders of the Series A Preferred Units generally have no voting rights. However, the consent of the holders of at least two-thirds
of the outstanding Series A Preferred Units, voting as a single class, is required prior to any amendment to the Partnership Agreement
that would have a material adverse effect onthe existing terms of the Series A Preferred Units. In addition, unless we receive the
affirmative vote or consent of the holders of at least two-thirds of the outstanding Series A Preferred Units, voting as a class together
with holders of any other Parity Securities (if applicable), we may not (i) issue any Parity Securities if the cumulative distributions on
Series A Preferred Units are in arrears or (ii) create orissue any Senior Securities. Distributions payable onthe Series A Preferred Units
will be considered to be in arrears for any quarterly period for which full cumulative distributions through the most recent distribution
payment date have not been paid on all outstanding Series A Preferred Units. Please read “Description of Series A Preferred Units—
Voting Rights.”

The following matters require the common unitholder vote specified below. Matters requiring the approval of a “Unit Majority”
require the approval of a majority of our common units and subordinated units as set forth below:

. during the subordination period, the approval of a majority of the common units, excluding those common units held by our
General Partner and its affiliates, voting as a class; and a majority of the subordinated units voting as a single class; and

. after the subordination period, the approval of a majority of the common units voting as a single class.
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Invoting their common units and subordinated units our General Partner and its affiliates will have no fiduciary duty or obligation
whatsoeverto us orthe limited partners, including any duty to act in good faith or in the best interests of us or the limited partners.

Each outstanding common unit is entitled to one vote on matters subject to a vote of common unitholders. However, to preserve
our ability to be exempt from U.S. federal income tax under Section 883 of the Code, if at any time, any personor group owns
beneficially more than4.9% of any class orseries of units then outstanding, any such units owned by that personor group inexcess of
4.9% may not be voted on any matter and willnot 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 our board), determining the presence
of a quorum or for other similar purposes under the Partnership Agreement, unless otherwise required by law. The voting rights of any
such unitholders inexcess 0of 4.9% will effectively be redistributed pro rata among the other unitholders holding less than4.9% of the
voting power of all classes orseries of units entitled to vote. Our General Partner, its affiliates and persons who acquired common units
with the prior approval of our Board of Directors will not be subject to this 4.9% limitation except withrespect to voting theircommon
units in the election of the elected directors. This loss of voting rights does not apply to the Series A Preferred Units or to any person
or group that acquires Partnership securities from our General Partner or its affiliates and any transferees of that personor group
approved by our General Partner or to any personor group who acquires Partnership securities with the prior approval of our Board of
Directors.

We will hold a meeting of the limited partners every yearto elect one ormore members of our Board of Directors and to vote on
any other matters that are properly brought before the meeting. Our General Partner has the right to appoint two of the five members of
our Board of Directors with the remaining three directors being elected by our common unitholders beginning with our 2014 annual
meeting of unitholders. Subordinated units willnot be voted inthe election of the three directors elected by our common unitholders.

Unitholder Approval Required and Voting

Action Rights
Issuance of additional common units or other limited partners No approvalrights; Board of Directors approval required for all
interest issuances, which may have a material adverse impact on the

General Partner or its interest in our partnership.

Amendment of the Partnership Agreement Certain amendments may be made by our Board of Directors
without the approval of the unitholders. Other amendments
generally require the approval of a Unit Majority. See “—
Amendment of the Partnership Agreement” below.

Merger of our partnership or the sale ofall or substantially all Unit Majority and approval of our General Partner and our Board
ofour assets of Directors. See “—Merger, Sale, Conversion or Other
Disposition of Assets” below.

Dissolution of our partnership Unit Majority and approval of our General Partner and our Board
of Directors. See “—Termination and Disso lution” below.

Reconstitution of our partnership upon dissolution Unit Majority. See “—Termination and Disso lution” below.

Election of three of the five members ofour Board of
Directors A plurality of the votes of the holders of the common units.
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Unitholder Approval Required and Voting
Action Rights
Withdrawal of our General Partner Under most circumstances, the approval of a Unit Majority is
required for the withdrawal of our General Partner prior to
December31, 2023 ina manner which would cause a dissolution
of our partnership. See “—Withdrawal or Removal of our General
Partner” below.

Removal of our General Partner Not less than 66 2/3% of the outstanding common units,
including common and subordinated units held by our General
Partner and its affiliates, voting together as a single class. See
“—Withdrawal or Removal of our General Partner” below.

Transfer of our General Partner interest in us Our General Partner may transfer all, but not less than all, of its
General Partner interest in us without a vote of our common
unitholders or other limited partners to an affiliate or another
personinconnection with its merger or conso lidation with or
into, orsale of all or substantially all of its assets to such person.
The approval of a majority of the common units, excluding
commonunits held by our General Partner and its affiliates, is
required in other circumstances for a transfer of the General
Partner interest to a third party priorto December 31, 2023. See
“—Transfer of General Partner Interest” below.

Transfer ofincentive distribution rights Except for transfers to an affiliate or another person as part of
the General Partner’s merger or consolidation with or into, or
sale of all or substantially all of its assets to such person, the
approval of a majority of the common units, excluding common
units held by our General Partner and its affiliates, voting
separately as a class, is required in most circumstances fora
transfer of the incentive distribution rights to a third party prior to
December31,2016.See “—Transfer of Incentive Distribution
Rights” below.

Transfer of ownership interests in our General Partner No approval required at any time. See “—Transfer of Ownership
Interests in General Partner” Below.

Applicable Law, Forum, Venue and Jurisdiction

The Partnership Agreement is govemed by the Partnership Act. The Partnership Agreement requires that any claims, suits, actions
orproceedings:

. arising out of or relating in any way to the Partnership Agreement (including any claims, suits or actions to interpret, apply or
enforce the provisions of the Partnership Agreement or the duties, obligations or liabilities among limited partners or of
limited partners to us, or the rights or powers of, orrestrictions on, the limited partners or us);

. brought in a derivative manner on our behalf;

. asserting a claim of breach of a fiduciary duty owed by any director, officer or otheremployee of us or our General Partner,
orowed by our General Partner, to us or the limited partners;
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. asserting a claim arising pursuant to any provision of the Partnership Act; and
. asserting a claim governed by the internal affairs doctrine

. shall be exclusively brought in the Court of Chancery of the State of Delaware, unless otherwise provided for by Marshall
Islands law, regardless of whether such claims, suits, actions or proceedings sound in contract, tort, fraud or otherwise, are
based oncommon law, statutory, equitable, legal or other grounds, or are derivative or direct claims. By purchasing a
common unit, a limited partner is irrevocably consenting to these limitations and provisions regarding claims, suits, actions
orproceedings and submitting to the exclusive jurisdiction of the Court of Chancery of the State of Delaware, unless
otherwise provided for by Marshall Islands law, in connection with any such claims, suits, actions or proceedings; however, a
court could rule that such provisions are inapplicable or unenforceable. Any person or entity purchasing or otherwise
acquiring any interest in our common units shall be deemed to have notice of and to have consented to the provisions
described above. This forum selection provision may limit our unitholders’ ability to obtain a judicial forum that they find
favorable for disputes with us or our directors, officers or other employees or unitholders.

Limited Liability

Assuming that a limited partner does not participate inthe controlof our business within the meaning o f the Partnership Act and that
he otherwise acts in conformity with the provisions of the Partnership Agreement, his liability under the Partnership Act will be limited,
subject to possible exceptions, to the amount of capital he is obligated to contribute to us for his common units plus his share of any
undistributed profits and assets. If it were determined, however, that the right, or exercise of the right, by the limited partners as a

group:
. to remove orreplace our General Partner;
. to elect three of our five directors;
. to approve some amendments to the Partnership Agreement; or

. to take other actionunder the Partnership Agreement constituted “participation in the control” of our business for the
purposes of the Partnership Act, then the limited partners could be held personally liable for our obligations under the laws of
Marshall Islands, to the same extent as our General Partner. This liability would extend to persons who transact business with
us who reasonably believe that the limited partner is a General Partner. Neither the Partnership Agreement nor the Partnership
Act specifically provides forlegalrecourse against our General Partner if a limited partner were to lose limited liability
through any fault of our General Partner. While this does not mean that a limited partner could not seek legal recourse, we
know of no precedent for this type of a claim in Marshall Islands case law.

Under the Partnership Act, a limited partnership may not make a distribution to a partner if, after the distribution, all liabilities of the
limited partnership, other than liabilities to partners onaccount of their partnership interests and liabilities for which the recourse of
creditors is limited to specific property of the partnership, would exceed the fair value of the assets of the limited partnership. For the
purpose of determining the fair value of the assets of a limited partnership, the Partnership Act provides that the fair value of property
subject to liability for whichrecourse of creditors is limited shall be included in the assets of the limited partnership only to the extent
that the fair value of that property exceeds the non-recourse liability. The Partnership Act provides that a limited partner who receives a
distribution and knew at the time of the distribution that the distribution was in violation of the Partnership Act shall be liable to the limited
partnership for the amount of the distribution for three years. Under the Partnership Act, a transferee of units who becomes a limited
partner of a limited partnership is liable for the obligations of the transferor to make contributions to the partnership, except that the
transferee is not obligated for liabilities unknown to him at the time he became a limited partner and that could not be ascertained from
the Partnership Agreement.
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Maintenance of our limited liability may require compliance with legal requirements in the jurisdictions in which our subsidiaries
conduct business, which may include qualifying to do business in those jurisdictions. Limitations on the liability of limited partners for
the obligations of a limited partnership or limited liability company have not been clearly established in many jurisdictions. If, by virtue
of our membership interest in an o perating subsidiary or otherwise, it were determined that we were conducting business in any
jurisdiction without compliance with the applicable limited partnership or limited liability company statute, or that the right or exercise of
the right by the limited partners as a group to remove orreplace the General Partner, to approve some amendments to the Partnership
Agreement, or to take other action under the Partnership Agreement constituted “participation in the control” of our business for
purposes of the statutes of any relevant jurisdiction, then the limited partners could be held personally liable for our obligations under
the law of that jurisdiction to the same extent as our General Partner under the circumstances. We will operate in a manner that our Board
of Directors considers reasonable and necessary or appropriate to preserve the limited liability of the limited partners.

Issuance of Additional Securities

The Partnership Agreement authorizes us to issue an unlimited amount o f additio nal partnership interests and rights to buy
partnership interests for the consideration and on the terms and conditions determined by our Board of Directors without the approval
of the unitholders other than the limited approvalrights of the holders of the Series A Preferred Units described under “Descriptionof
Series A Preferred Units—Voting Rights.” However, our General Partner will be required to approve all issuances of additional
partnership interests, which may have a material adverse impact onthe General Partner or its interest in us.

We intend to fund acquisitions through borrowings and the issuance of additional common units or other equity securities and the
issuance of debt securities. Holders of any additional common units or Series A Preferred Units we issue will be entitled to share
equally with the then-existing holders of common units in our distributions. In addition, the issuance of additional common units or other
equity securities interests may dilute the value of the interests of the then-existing holders of common units in our net assets.

Inaccordance with Marshall Islands law and the provisions of the Partnership Agreement, we may also issue additional partnership
interests that, as determined by our Board of Directors, have special voting or other rights to which the common units or the Series A
Preferred Units are not entitled.

Uponissuance of additional partnership interests (including our common units, but excluding common units in connection with a
reset of the incentive distribution target levels or the issuance of partnership interests upon conversion of outstanding partnership
interests and our Series A Preferred Units), our General Partner will have the right, but not the obligation, to make additional capital
contributions to the extent necessary to maintain its 0.1% General Partner interest in us. Our General Partner’s interest in us will thus be
reduced if we issue additional partnership interests in the future and our General Partner does not elect to maintain its 0.1% General
Partner interest in us. Our General Partner’s 0.1% General Partner Interest in us does not entitle it to receive any portion of the
distributions made inrespect of the issuance of the Series A Preferred Units. Our General Partner and its affiliates will have the right,
which it may from time to time assignin whole orin part to any of its affiliates, to purchase common units, subordinated units or other
equity securities whenever, and on the same terms that, we issue those securities to persons other than our General Partner and its
affiliates, to the extent necessary to maintain its and its affiliates’ percentage interest, including its interest represented by common
units and subordinated units, that existed immediately prior to eachissuance. Other holders of common units will not have similar
preemptive rights to acquire additional common units or other partnership interests.

Tax Status

The Partnership has elected to be treated as a corporation for U.S. federal income tax purposes.
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Amendment ofthe Partnership Agreement

General

Amendments to the Partnership Agreement may be proposed only by or with consent of a majority of our Board of Directors.
However, our Board of Directors will have no duty or obligationto propose any amendment and may decline to do so free of any
fiduciary duty or obligation whatsoever to us or the limited partners, including any duty to act in good faith or in the best interests of us
or the limited partners. Inorder to adopt a proposed amendment, other than the amendments discussed below, approval of our Board
of Directors is required, as well as written approval of the holders of the number of common or subordinated units required to approve
the amendment or call a meeting of the limited partners to consider and vote upon the proposed amendment. In addition, holders of
Series A Preferred Units must approve certainamendments as described under “Description of Series A Preferred Units—Voting
Rights.” Except as we describe below, an amendment must be approved by a Unit Majority.

Prohibited Amendments

No amendment may be made that would:

1.

increase the obligations of any limited partner without its consent, unless approved by at least a majority of the type or class
of limited partner interests so affected;

. increase the obligations of, restrict in any way any action by orrights of, or reduce in any way the amounts distributable,

reimbursable or otherwise payable by us to our General Partner or any of its affiliates without the consent of the General
Partner, which may be given or withheld at its option;

change the term of our partnership;

. provide that our partnership is not dissolved upon anelectionto dissolve our partnership by our General Partner and our Board

of Directors that is approved by the holders of a Unit Majority; or

. give any person the right to dissolve our partnership other than the right of our General Partner and our Board of Directors to

dissolve our partnership with the approval of the holders of a Unit Majority.

The provision of the Partnership Agreement preventing the amendments having the effects described inclauses (1) through
(5) above canbe amended upon the approval of the holders of at least 90% of the outstanding units voting together as a single class
(including units owned by our General Partner and its affiliates).

No Unitholder Approval

Our Board of Directors may generally make amendments to the Partnership Agreement without the approval of any limited partner

to reflect:
1.
2.
3.

a change in our name, the location of our principal place of business, ourregistered agent or our registered office;
the admission, substitution, withdrawal or removal of partners in accordance with the Partnership Agreement;

a change that our Board of Directors determines to be necessary or appropriate for us to qualify orto continue our
qualification as a limited partnership or a partnership in which the limited partners have limited liability under the laws o f any
jurisdiction;

. anamendment that is necessary, upon the advice of our counsel, to prevent us orour officers or directors or our General

Partner or their or its agents, or trustees from in any manner being subjected to the provisions of the U.S. Investment
Company Act of 1940, the U.S. Investment Advisors Act of 1940, or plan asset regulations adopted under the U.S.
Employee Retirement Income Security Act of 1974 (or ERISA) whether or not substantially similar to plan asset regulations
currently applied or proposed;
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. anamendment that our Board of Directors determines to be necessary or appropriate for the authorization o f additional

partnership interests or rights to acquire partnership interests, including any amendment that our Board of Directors
determines is necessary or appro priate in connection with:

. the adjustments of the minimum quarterly distribution, first target distribution, second target distribution and third
target distribution in connection with the reset of our incentive distribution rights;

. the implementation of the provisions relating to our General Partner’s right to reset the incentive distribution rights in
exchange for common units; or

. any modification of the incentive distribution rights made in connection with the issuance of additional partnership
interests or rights to acquire partnership interests, provided that, any such modifications and related issuance of
partnership interests have received approval by a majority of the members of the conflicts committee of our Board
of Directors;

. any amendment expressly permitted in the Partnership Agreement to be made by our Board of Directors acting alone;

. anamendment effected, necessitated, or contemplated by a merger agreement that has been approved under the terms of

the Partnership Agreement;

. any amendment that our Board of Directors determines to be necessary or appropriate for the formation by us of, orour

investment in, any corporation, partnership or other entity, as otherwise permitted by the Partnership Agreement;

. achange inour fiscal year or taxable year and related changes;
10.
11.
12.

certainmergers or conveyances as set forth in the Partnership Agreement;
to cure any ambiguity, defect or inconsistency; or

any other amendments substantially similar to any of the matters described in (1) through (11) above.

In addition, our Board of Directors may make amendments to the Partnership Agreement without the approval of any limited
partner or our General Partner (subject to the limited approvalrights of the holders of the Series A Preferred Units and the holders of
other Parity Securities (if applicable)) if our Board of Directors determines that those amendments:

1.

do not adversely affect the limited partners (or any particular class of limited partners) or our General Partner in any material
respect;

. are necessary or appropriate to satisfy any requirements, conditions, or guidelines contained in any opinion, directive, order,

ruling or regulation of any Marshall Islands authority or statute;

. are necessary or appropriate to facilitate the trading of limited partner interests or to comply with any rule, regulation,

guideline or requirement of any securities exchange on which the limited partner interests are or will be listed for trading;

. are necessary or appropriate for any action taken by our Board of Directors relating to splits or combinations of units under

the provisions of the Partnership Agreement; or

. are required to effect the intent expressed in this prospectus or the intent of the provisions of the Partnership Agreement or

are otherwise contemplated by the Partnership Agreement.

Opinion of Counsel and Limited Partner Approval

Our Board of Directors willnot be required to obtain an opinion of counsel that an amendment will not result ina loss of limited
liability to the limited partners if one of the amendments described above under “Amendment of the Partnership Agreement—No
Unitholder Approval” should occur. No other amendments to
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the Partnership Agreement willbecome effective without the approval of holders of at least 90% of the outstanding units voting as a
single class unless we obtainan opinionof counselto the effect that the amendment will not affect the limited liability under applicable
law of any of our limited partners.

In addition to the above restrictions, any amendment that would have a material adverse effect on the rights or privileges of any
type orclass orseries of outstanding limited partner interests (other than Series A Preferred Units) inrelationto other classes or series
of limited partner interests will require the approval of at least a majority of the type orclass orseries of units so affected; provided,
however, that any amendment that would have a material adverse effect on the existing terms of the Series A Preferred Units will
require the approval of at least two-thirds of the outstanding Series A Preferred Units. Any amendment that reduces the voting
percentage required to take any action must be approved by the affirmative vote of limited partners whose aggregate outstanding
interests constitute not less than the voting requirement sought to be reduced.

Action Relating to the Operating Subsidiary

We effectively control, manage and operate our operating subsidiary by being the sole member of its General Partner.

Merger, Sale, Conversion or Other Disposition of Assets

A mergerorconsolidation of us requires the approval of our Board of Directors, the prior consent of our General Partner and a
Unit Majority. However, to the fullest extent permitted by law, our General Partner will have no duty or obligationto consent to any
mergeror consolidation and may decline to do so free of any fiduciary duty or obligation whatsoeverto us or the limited partners,
including any duty to act in good faith or in the best interests of us or the limited partners. In addition, the Partnership Agreement
generally prohibits our Board o f Directors, without the prior approval of our General Partner and the holders of units representing a Unit
Majority, from causing us to, among other things, sell, exchange, or otherwise dispose of all or substantially allof our assets in a single
transaction or a series of related transactions, including by way of merger, consolidation, or other combination, or approving on our
behalf the sale, exchange, or other disposition of all or substantially all of the assets of our subsidiaries taken as a whole. Our Board of
Directors may, however, mortgage, pledge, hypothecate, or grant a security interest in all or substantially all o f our assets without the
prior approval of the holders of units representing a Unit Majority. Our General Partner and our Board o f Directors may also determine
to sellall or substantially all of our assets under a foreclosure or other realization upon those encumbrances without the approval of the
holders of units representing a Unit Majority.

Our Board of Directors is permitted, without the approval of our unitholders, to convert the Partnership or any of its subsidiaries
into a new limited liability entity, to merge the Partnership or any of its subsidiaries into, or convey all of the Partnership’s assets to,
another limited liability entity which shall be newly formed and shall have no assets, liabilities or operations at the time of such
conversion, merger or conveyance other than those it receives from the Partnership or any of its subsidiaries if (i) the Board of
Directors has received an opinion from the Partnership’s counsel that the conversion, merger or conveyance, as the case may be,
would not result in the loss of the limited liability o f any limited partner, (ii) the sole purpose of such conversion, mergeror
conveyance is to effect a mere change in the legal form of the Partnership into another limited liability entity, and (iii) the governing
instruments of the new entity provide the limited partners, the General Partner and the Board of Directors with the same rights and
obligations as are herein contained.

If conditions specified in the Partnership Agreement are satisfied, our Board of Directors, with the consent of our General Partner,
may convert us or any of our subsidiaries into a new limited liability entity or merge us or any of our subsidiaries into, or convey some
orallof ourassets to, a newly formed entity if the sole purpose of that merger or conveyance is to effect a mere change inourlegal
form into another limited liability entity. The unitholders are not entitled to dissenters’ rights of appraisal under the Partnership
Agreement or applicable law inthe event of a conversion, merger or consolidation, a sale of substantially allof our assets, or any other
transaction or event.
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Termination and Dissolution
We will continue as a limited partnership until terminated or converted under the Partnership Agreement. We will dissolve upon:

1. the election of our General Partner and our Board of Directors to dissolve us, if approved by the holders o f units
representing a Unit Majority;

2. at any time there are no limited partners, unless we continue without dissolution in accordance with the Partnership Act;
3. the entry of a decree of judicial dissolutionof us; or

4. the withdrawal orremoval of our General Partner or any other event that results in its ceasing to be our General Partner other
than by reason of a transfer of its General Partner interest in accordance with the Partnership Agreement or withdrawal or
removal following approval and admissionofa successor.

Upona dissolution under clause (4), the holders of a Unit Majority may also elect, within specific time limitations, to continue our
business onthe same terms and conditions described in the Partnership Agreement by appointing as General Partner an entity approved
by the holders of units representing a Unit Majority, subject to ourreceipt of an opinion of counsel to the effect that the action would
not result in the loss of limited liability o f any limited partner.

Liquidation and Distribution of Proceeds

Uponour dissolution, unless we are continued as a new limited partnership, the liquidator authorized to wind up our affairs will,
acting with all of the powers of our Board of Directors that are necessary or appropriate, liquidate our assets and apply the proceeds of
the liquidation as provided in the Partnership Agreement. The liquidation rights of holders of Series A Preferred Units and Parity
Securities (including the Series A Preferred Units) are described under “Description of Series A Preferred Units—Liquidation Rights.”
The liquidator may defer liquidation or distribution of our assets for a reasonable period or distribute assets to partners in kind if it
determines that a sale would be impractical or would cause undue loss to our partners. A consolidation or merger of us with or into any
other entity, individually or in a series of transactions, willnot be deemed to be a liquidation, dissolution or winding up of our affairs.

Withdrawal or Removal of our General Partner

Except as described below, it will constitute a breach of the Partnership Agreement by our General Partner to withdraw vo luntarily
as our General Partner prior to December 31, 2023 without obtaining the approval of the holders of at least a majority of the
outstanding common units, excluding common units held by our General Partner and its affiliates, and furnishing an opinion of counsel
regarding limited liability. On or after December 31, 2023, our General Partner may withdraw as General Partner without first o btaining
approval of any unitholder by giving 90 days’ written notice, and that withdrawal will not constitute a violation of the Partnership
Agreement. Notwithstanding the foregoing, our General Partner may withdraw without common unitholder or other limited partner
approvalupon 90 days’ notice to the limited partners if at least 50% of the outstanding common units are held or controlled by one
personand its affiliates other than our General Partner and its affiliates. In addition, the Partnership Agreement permits our General
Partner insome instances to sell or otherwise transfer all of its General Partner interest in us without the approval o f the unitholders. See
“—Transfer of General Partner Interest” and “—Transfer of Incentive Distribution Rights.”

Upon withdrawal o f our General Partner under any circumstances, other than as a result of a transfer by our General Partnerof allor
a part of its General Partner interest in us, the holders of a majority of the outstanding common units and subordinated units, voting as
separate classes, may select a successor to that withdrawing General Partner. If a successoris not elected, oris elected but an opinion
of counsel regarding limited liability cannot be obtained, we will be dissolved, wound up and liquidated, unless within a specified period
of time after that withdrawal, the holders of a Unit Majority agree in writing to continue our business and to appoint a successor General
Partner. See “—Termination and Disso lution.”
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Our General Partner may not be removed unless that removal is approved by the vote of the holders of not less than 66 24% of
the outstanding common and subordinated units, including units held by our General Partner and its affiliates, voting together as a single
class, and we receive an opinion of counsel regarding limited liability. The ownership of more than 33 13% of the outstanding units by
our General Partner and its affiliates or controlling our Board o f Directors would provide the practical ability to prevent our General
Partner’s removal. Any removal of our General Partner is also subject to the successor General Partner being approved by the vote of
the holders of a majority of the outstanding common units and subordinated units, voting as a single class.

The Partnership Agreement also provides that if our General Partner is removed as our General Partner under circumstances where
cause does not exist and units held by our General Partner and its affiliates are not voted in favor of that removal:

. the subordination period will end and all outstanding subordinated units will immediately convert into common units on a one-
for-one basis;

. any existing arrearages in payment o f the minimum quarterly distribution on the common units will be extinguished; and

. our General Partner will have the right to convert its General Partner interest and its incentive distribution rights into common
units or to receive cashinexchange forthose interests based on the fair market value of the interests at the time.

Inthe event of removal of our General Partner under circumstances where cause exists or withdrawal o f our General Partner where
that withdrawal violates the Partnership Agreement, a successor General Partner will have the option to purchase the General Partner
interest and incentive distribution rights owned by the departing General Partner for a cash payment equal to the fair market value of
those interests. Under all other circumstances where our General Partner withdraws or is removed by the limited partners, the departing
General Partner will have the option to require the successor General Partner to purchase the General Partner interest o f the departing
General Partner and its incentive distribution rights for their fair market value. In each case, this fair market value will be determined by
agreement between the departing General Partner and the successor General Partner. If no agreement is reached, an independent
investment banking firm or other independent expert selected by the departing General Partner and the successor General Partner will
determine the fair market value. Or, if the departing General Partner and the successor General Partner cannot agree upon an expert,
then an expert chosen by agreement of the experts selected by each of them will determine the fair market value.

If the option described above is not exercised by either the departing General Partner or the successor General Partner, the
departing General Partner’s General Partner interest and its incentive distribution rights will auto matically convert into common units
equal to the fair market value of those interests as determined by an investment banking firm or other independent expert selected in
the manner described in the preceding paragraph.

In addition, we will be required to reimburse the departing General Partner for all amounts due the departing General Partner,
including, without limitation, any employee-related liabilities, including severance liabilities, incurred for the termination of any
employees employed by the departing General Partner or its affiliates for our benefit.

Transfer of General Partner Interest
Except for the transfer by our General Partner of all, but not less than all, of its General Partner interest inus to:
. an affiliate of our General Partner (other than an individual); or

. another entity as part of the merger or consolidation of our General Partner with or into another entity or the transfer by our
General Partner of all or substantially all of its assets to another entity.
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Our General Partner may not transfer all or any part of its General Partner interest in us to another person prior to December 31,
2023 without the approval of the holders of at least a majority of the outstanding common units, excluding common units held by our
General Partner and its affiliates. As a condition of this transfer, the transferee must, among other things, assume the rights and duties
of the General Partner, agree to be bound by the provisions of the Partnership Agreement and furnish an opinion of counsel re garding
limited liability.

Our General Partner and its affiliates may at any time transfer units to one or more persons, without limited partner appro val.

Transfer of Ownership Interests in General Partner

At any time, the members of our General Partner may sell or transfer all or part of their respective membership interests in our
General Partner to an affiliate or a third party without the approval of our unitholders.

Transfer of Incentive Distribution Rights

Our General Partner or its affiliates or a subsequent holder, may transfer its incentive distribution rights to an affiliate of the holder
(other than an individual) or another entity as part of the merger or consolidation of such holder with or into another entity, or sale of all
or substantially all of its assets to that entity without the prior approval o f the unitholders. Prior to December 31, 2016, all other transfers
of the incentive distribution rights will require the affirmative vote of holders of a majority of the outstanding common units, excluding
common units held by our General Partner and its affiliates. On orafter December 31, 2016, the incentive distribution rights may be
transferred witho ut unithoIder approval.

Transfer of Common Units, Subordinated Units and Series A Preferred

By transfer of common units, subordinated units or Series A Preferred Units in accordance with the Partnership Agreement, each
transferee of common units, subordinated units or Series A Preferred Units automatically is admitted as a limited partner with respect to
the common units, subordinated units or Series A Preferred Units transferred when such transfer and admission is reflected in our books
and records. We will cause any transfers to be recorded onourbooks and records no less frequently than quarterly. Each transferee
automatically is deemed to:

. represent that the transferee has the capacity, power and authority to become bound by the Partnership Agreement;
. agree to be bound by the terms and conditions of, and to have executed, the Partnership Agreement;

. grants power of attorney to officers of our General Partner and any liquidator of us as specified in the Partnership
Agreement; and

. give the consents and approvals contained in the Partnership Agreement.

We are entitled to treat the nominee holder of a common unit, subordinated units or a Series A Preferred Unit as the absolute
owner. In that case, the beneficial holder’s rights are limited solely to those that it has against the nominee holder as a result of any
agreement between the beneficial owner and the nominee holder.

Common units, subordinated units and Series A Preferred Units are securities and are transferable according to the laws governing
transfer of securities. In addition to other rights acquired upon transfer, the transferor gives the transferee the right to become a limited
partner in our partnership for the transferred common units.

Until a common unit, subordinated units or a Series A Preferred Unit has been transferred on our books, we and our transfer agent
may treat the record holder of the unit as the absolute owner of such unit for all purposes, except as otherwise required by law or stock
exchange regulations.
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Change of Management Provisions

The Partnership Agreement contains specific provisions that are intended to discourage a person or group from attempting to
remove Dynagas GP LLC as our General Partner or otherwise change management. If any person or group acquires beneficial
ownership of more than4.9% of any class orseries of units then outstanding, that person or group loses voting rights on all of its units
inexcess 0f4.9% of all such units. Our General Partner, its affiliates and persons who acquired common units with the prior approval of
our Board of Directors will not be subject to this 4.9% limitation except withrespect to voting their common units in the election of the
elected directors. This loss of voting rights does not apply to the Series A Preferred Units or to any person or group that acquires
Partnership securities from our General Partner or its affiliates and any transferees of that person or group approved by our General
Partner or to any personor group who acquires Partnership securities with the prior approval of our Board of Directors.

The Partnership Agreement also provides that if our General Partner is removed under circumstances where cause does not exist
and units held by our General Partner and its affiliates are not voted in favor of that removal:

. the subordination period will end and all outstanding subordinated units will inmediately convert into common units ona one-
for-one basis;

. any existing arrearages in payment of the minimum quarterly distribution on the common units will be extinguished; and

. our General Partner will have the right to convert its General Partner interest and its incentive distribution rights into common
units or to receive cashinexchange forthose interests

Limited Call Right

If at any time our General Partner and its affiliates hold more than 80% of the then-issued and outstanding partnership interests of
any class orseries, except for the Series A Preferred Units, our General Partner will have the right, which it may assignin whole or in
part to any of its affiliates orto us, to acquire all, but not less than all, of the remaining partnership interests of the class or series held by
unaffiliated persons as of arecord date to be selected by the General Partner, on at least 10 but not more than 60 days’ notice equal to
the greater of (x) the average of the daily closing prices of the partnership interests of such class over the 20 trading days preceding
the date three days before the notice of exercise of the call right is first mailed and (y) the highest price paid by our General Partner or
any of its affiliates for partnership interests of such class during the 90-day period preceding the date such notice is first mailed. Our
General Partner is not obligated to obtain a fairness opinion regarding the value of the common units to be repurchased by it upon the
exercise of this limited call right and has no fiduciary duty in determining whether to exercise this limited call right.

As aresult of the General Partner’s right to purchase outstanding partnership interests, a holder of partnership interests may have
the holder’s partnership interests (except for the Series A Preferred Units) purchased at an undesirable time or price. The tax
consequences to a unitholder of the exercise of this call right are the same as a sale by that unitholder of common units in the market.
See “Material U.S. Federal Income Tax Considerations—U.S. Federal Income Taxationof U.S. Holders—Sale, Exchange or Other
Disposition of Common Units” and “Material U.S. Federal Income Tax Considerations—U.S. Federal Income Taxationof Non-U.S.
Holders—Disposition of Units.”

Board of Directors

Under the Partnership Agreement, our General Partner has delegated to our Board of Directors the authority to oversee and direct
our operations, policies and management on an exclusive basis, and such delegation will be binding on any successor General Partner
of the partnership. Our current Board of Directors consists of five members appointed by our General Partner. We expect that Messrs.
LevonDedegian, Alexios Rodopoulos and Evangelos Vlahoulis will satisfy the independence standards as applicable to us. Following
our first annual
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meeting of unitholders, our board will consist of five members, two of whom will be appointed by our General Partner in its sole
discretion and three of whom will be elected by our common unitholders. Directors appointed by our General Partner will serve as
directors forterms determined by our General Partner. Directors elected by our common unitholders are divided into three classes
serving staggered three-year terms. Three of the five directors initially appointed by our General Partner will serve until o ur annual
meeting in 2014, at which time they will be replaced by three directors elected by our common unitholders. One of the three directors
elected by our common unitholders will be designated as the Class I elected director and will serve until our annual meeting of
unitholders in 2015, another of the three directors will be designated as the Class II elected director and will serve until o ur annual
meeting of unitholders in 2016, and the remaining director will be designated as the Class III elected director and will serve until our
annual meeting of unitholders in2017. At each subsequent annual meeting of unitholders, directors will be elected to succeed the class
of directors whose terms have expired by a plurality o f the votes of the common unitholders. Directors to be elected by ourcommon
unitho lders will be nominated by the Board of Directors or by any limited partner or group of limited partners that holds at least 15% of
the outstanding common units.

In addition, any limited partner or group of limited partners that holds beneficially 15% or more of the outstanding common units
is entitled to nominate one or more individuals to stand forelection as elected board members at the annual meeting by providing
written notice to our Board of Directors not more than 120 days nor less than 90 days prior to the meeting. However, if the date of the
annual meeting is not publicly announced by us at least 100 days prior to the date of the meeting, the notice must be delivered to our
Board of Directors not later than 10 days following the public announcement of the meeting date. The notice must set forth:

. the name and address of the limited partner or limited partners making the nomination or nominations;

. the number of common units beneficially owned by the limited partner or limited partners;

. the information regarding the nominee(s) proposed by the limited partner or limited partners;

. the written consent of the nominee(s) to serve as amember of our Board of Directors if so elected; and

. a certification that the nominee(s) qualify as elected board members.

Our General Partner may remove an appointed board member with or without cause at any time. “Cause” generally means a
court’s finding a person liable for actual fraud or willful misconduct in his or its capacity as a director. Any and all o f the board members
may be removed at any time for cause by the affirmative vote of a majority of the other board members. Any and all o f the board
members appointed by our General Partner may be removed for cause at a properly called meeting of the limited partners by a
majority vote of the outstanding units, voting as a single class. If any appointed board memberis removed, resigns or is otherwise
unable to serve as a board member, our General Partner may fill the vacancy. Any and all of the board members elected by the
common unitholders may be removed for cause at a properly called meeting of the limited partners by a majority vote of the
outstanding common units. If any elected board memberis removed, resigns or is otherwise unable to serve as a board member, the
vacancy may be filled by a majority of the other elected board members thenserving.

Meetings, Voting

Unlike the holders of commonstockina corporation, the holders of our common units have only limited voting rights on matters
affecting our business. On those matters that are submitted to a vote of common unitholders, eachrecord holder of a common unit
may vote according to the holder’s percentage interest inus of all holder entitled to vote on such matter, although additional limited
partners interests having special voting rights could be issued.

Holders of the Series A Preferred Units generally have no voting rights. However, holders of Series A Preferred Units have
limited voting rights as described under “Description of Series A Preferred Units—Voting Rights.”
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Except as described below regarding a personor group owning more than4.9% of any class orseries of limited partner interests
then outstanding, limited partners on the record date will be entitled to notice of, and to vote at, meetings of our limited partners and to
act upon matters for which approvals may be solicited.

We will hold a meeting of the limited partners every yearto elect one ormore members of our Board of Directors and to vote on
any other matters that are properly brought before the meeting. Any action that is required or permitted to be taken by our limited
partners, or any applicable class thereof, may be taken either at a meeting of the applicable limited partners or without a meeting if
consents in writing describing the action so taken are signed by holders of the number of limited partner interests necessary to
authorize or take that action at a meeting. Meetings of our limited partners may be called by our Board of Directors or by limited
partners owning at least 20% of the outstanding limited partner interests of the class for which a meeting is proposed. Limited partners
may vote either in personor by proxy at meetings. The holders of a majority of the outstanding limited partner interests of the class,
classes orseries for which a meeting has beencalled, represented in person or by proxy, will constitute a quorum unless any action by
the limited partners requires approval by holders of a greater percentage of the limited partner interests, in which case the quorum will
be the greater percentage.

Eachrecord holder of a unit may vote according to the holder’s percentage interest inus, although additional limited partner
interests having special voting rights could be issued. See “—Issuance of Additional Securities.” However, to preserve our ability to
be exempt from U.S. federal income tax under Section 883 of the Code, if at any time any person or group, other than our General
Partner and its affiliates, ora direct or subsequently approved transferee of our General Partner or its affiliates or a transferee approved
by the Board of Directors, acquires, in the aggregate, beneficial ownership of more than4.9% of any class orseries of our limited
partner interests then outstanding, that person or group will lose voting rights onall of its limited partner interests inexcess of4.9%,
except for the Series A Preferred Units, and such limited partner interests willnot be considered to be outstanding when sending
notices of a meeting of limited partners, calculating required votes (except for nominating a person forelectionto our Board of
Directors), determining the presence of a quorum, or for other similar purposes. The voting rights of any such limited partner interests
inexcess of 4.9% will effectively be redistributed pro rata among the other limited partner interests (as applicable) holding less than
4.9% of the voting power of all classes of units entitled to vote. Our General Partner, its affiliates and persons who acquired limited
partner interests with the prior approval of our Board of Directors willnot be subject to this 4.9% limitation except withrespect to
voting their common units in the election of the elected directors. Units held innominee or street name account will be voted by the
broker or other nominee in accordance with the instruction of the beneficial owner unless the arrangement between the beneficial owner
and his nominee provides otherwise. Except as the Partnership Agreement otherwise provides, subordinated units will vote together
with common units as a single class.

Any notice, demand, request report, or proxy material required or permitted to be given or made to record holders of common
units, subordinated units or Series A Preferred Units under the Partnership Agreement will be delivered to the record holder by us or by
the transfer agent.

Status as Limited Partner or Assignee

Except as described above under “—Limited Liability,” the common units, subordinated units, Series A Preferred Units will be
fully paid, and unitholders will not be required to make additional contributions. By transfer of common units, subordinated units or
Series A Preferred Units in accordance with the Partnership Agreement, each transferee of units will be admitted as a limited partner with
respect to the units transferred when such transfer and admission is reflected in our books and records.

Indemnification

Under the Partnership Agreement, in most circumstances, we will indemnify the following persons, to the fullest extent permitted
by law, from and against all losses, claims, damages or similar events:

(1) our General Partner;

(2) any departing General Partner;
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(3) any person who is or was an affiliate of our General Partner or any departing General Partner;
(4) any personwho is or was an o fficer, director, member, fiduciary or trustee of any entity described in (1), (2) or (3) above;

(5) any personwho is or was serving as a director, officer, member, fiduciary or trustee of another person at the request of our
Board of Directors, our General Partner or any departing General Partner;

(6) any persondesignated by our Board of Directors;
(7) ourofficers; and
(8) the members of our Board of Directors.
Any indemnification under these provisions will only be out of our assets. Unless it otherwise agrees, our General Partner willnot
be personally liable for, or have any obligationto contribute or lend funds or assets to us to enable us to effectuate, indemnification.

We may purchase insurance against liabilities asserted against and expenses incurred by persons for our activities, regardless of
whether we would have the power to indemnify the person against liabilities under the Partnership Agreement.

Reimbursement of Expenses

The Partnership Agreement requires us to reimburse the members of our Board of Directors for their out-of-pocket costs and
expenses incurred in the course of theirservice to us. The Partnership Agreement also requires us to reimburse our General Partner for
allexpenses it incurs or payments it makes on our behalf and all other expenses allocable to us or otherwise incurred by our General
Partner in connection with operating our business. These expenses include salary, bonus, incentive compensation and other amounts
paid to persons who perform services forus or on our behalf, and expenses allocated to us or our General Partner by our Board of
Directors.

Books and Reports

Our General Partner is required to keep appropriate books and records of our business at our principal offices. The books will be
maintained for both tax and financial reporting purposes onan accrual basis. For tax and fiscal reporting purposes, our fiscal year is the
calendar year.

We intend to furnish or make available to record holders of common units, subordinated units and Series A Preferred Units, within
120 days after the close of each fiscal year, an annual report containing audited financial statements and a report onthose financial
statements by our independent chartered accountants. Except for our fourth quarter, we will also furnish or make available summary
financial information within 90 days after the close of each quarter.

Right to Inspect Our Books and Records

The Partnership Agreement provides that a limited partner can, for a purpose reasonably related to his interest as a limited partner,
uponreasonable written demand stating the purpose of such demand and at the limited partner’s own expense, have furnished to the
limited partner:

. a current list of the name and last known address of each partner;

. information as to the amount of cash, and a description and statement of the agreed value of any other property or services,
contributed or to be contributed by each partner and the date on which each became a partner;

. copies of the Partnership Agreement, the certificate of limited partnership of the partnership, and related amendments;
. information regarding the status of our business and financial position; and

. any other information regarding our affairs as is just and reasonable.
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Our Board of Directors may, and intends to, keep confidential from the limited partners trade secrets or other information the
disclosure of which our Board of Directors believes in good faith is not in our best interests or that we are required by law or by
agreements with third parties to keep confidential.

Registration Rights

Under the Partnership Agreement, we have agreed to register for resale under the Securities Act and applicable state securities
laws, subject to applicable law, including the re gulations of the Commission, any common units proposed to be sold by our Sponsoror
any of its affiliates or their assignees if an exemption from the registration requirements is not otherwise available or advisable. These
registration rights continue for two years following any withdrawal or removal of Dynagas GP LLC as our General Partner. We are
obligated to pay all expenses incidental to the registration, excluding underwriting discounts and commissions. In connection with
these registration rights, we willnot be required to pay any damages or penalties related to any delay or failure to file a registration
statement or to the failure to cause a registration statement to become effective. See “Units Eligible for Future Sale.”

Conflicts of Interest

Conflicts of interest exist and may arise in the future as a result of the relationships between our General Partner and its affiliates,
including Dynagas Holding Ltd., onthe one hand, and us and our unaffiliated limited partners, on the other hand. Our General Partner has a
fiduciary duty to make any decisions relating to our management in a manner beneficial to us and our unitholders. Similarly, our Board of
Directors has fiduciary duties to manage us in a manner beneficial to us, our General Partner and our limited partners. Certainof our
officers and directors will also be officers of our Sponsor or its affiliates and will have fiduciary duties to our Sponsor or its affiliates
that may cause them to pursue business strategies that disproportionately benefit our Sponsor orits affiliates or which otherwise are
not in the best interests of us or our unitholders. As a result of these relationships, conflicts of interest may arise between us and our
unaffiliated limited partners on the one hand, and our Sponsor and its affiliates, including our General Partner, on the other hand. The
resolution of these conflicts may not be in the best interest of us or our unitholders. We, our officers and directors and our General
Partner will not owe any fiduciary duties to holders of the Series A Preferred Units other than a contractual duty of good faith and fair
dealing pursuant to the Partnership Agreement. Please see “Item 7.—B. Major Unitholders and Related Party Transactions—Related
Party Transactions—Conflicts of Interest and Fiduciary Duties” of our Annual Report on Form 20-F for the year ended December 31,
2014, which is incorporated by reference herein.
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MATERIAL U.S. FEDERAL INCOME T AX CONSIDERATIONS

The following is a discussion of the material United States federal income tax considerations that may be relevant to prospective
holders of the Series A Preferred Units and, unless otherwise noted in the following discussion, is the opinion of Seward & Kissel LLP,
our United States counsel, insofar as it contains legal conclusions withrespect to matters of United States federal income tax law. The
opinionof ourcounselis dependent on the accuracy of factual representations made by us to them, including descriptions of our
operations contained herein.

This discussionis based upon provisions of the Code, Treasury Regulations, and current administrative rulings and court
decisions, allas in effect or existence onthe date of this prospectus and all of which are subject to change, possibly with retroactive
effect. Changes in these authorities may cause the tax consequences of unit ownership to vary substantially from the consequences
described below. Unless the context otherwise requires, references in this sectionto “we,” “our” or “us” are references to Dynagas
LNG Partners LP.

The following discussion applies only to beneficial owners of the Series A Preferred Units that own the Series A Preferred Units as
“capital assets” within the meaning of Section 1221 of the Code (i.e., generally, for investment purposes) and is not intended to be
applicable to all categories of investors, such as unitholders subject to special tax rules (e.g., financial institutions, insurance
companies, broker-dealers, tax-exempt organizations, retirement plans or individual retirement accounts or former citizens or long-
term residents of the United States), persons who own 10% ormore of the Series A Preferred Units (directly, indirectly or
constructively), persons who will hold the Series A Preferred Units as part of a straddle, hedge, conversion, constructive sale or other
integrated transaction for United States federal income tax purposes, or persons that have a functional currency other than the United
States dollar, each of whom may be subject to tax rules that differ significantly from those summarized below. If a partnership or other
entity classified as a partnership for United States federal income tax purposes holds the Series A Preferred Units, the tax treatment of
its partners generally will depend upon the status of the partner and the activities of the partnership. If you are a partner in a partnership
holding the Series A Preferred Units, youare encouraged to consult your own tax advisor regarding the tax consequences to youof the
partnership’s ownership of the Series A Preferred Units.

No ruling has been or will be requested from the IRS regarding any matter affecting us or prospective holders of the Series A
Preferred Units. The opinions and statements made herein may be challenged by the IRS and, if so challenged, may not be sustained
uponreview ina court.

This discussion does not contain information regarding any United States state or local, estate, gift or alternative minimum tax, or
unearned income Medicare contribution tax considerations concerning the ownership or disposition of the Series A Preferred Units.
This discussiondoes not comment onall aspects of United States federal income taxation that may be important to particular holders
of the Series A Preferred Units in light o f their individual circumstances, and each prospective holder of the Series A Preferred Units is
urged to consult its own tax advisor regarding the United States federal, state, local and other tax consequences of the ownership or
disposition of the Series A Preferred Units.

Election to be Treated as a Corporation

We have elected to be treated as a corporation for United States federal income tax purposes. As a result, we will be subject to
United States federal income tax to the extent we earn income from U.S.-sources orincome that is treated as effectively connected
with the conduct of a trade or business in the United States unless such income is exempt from tax under an applicable tax treaty or
Section 883 of the Code. In addition, among other things, U.S. Holders (as defined below) willnot directly be subject to United States
federal income tax on ourincome, but rather will be subject to United States federal income tax on distributions received from us and
dispositions of the Series A Preferred Units as described below.
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United States Federal Income Taxation of Our Company
Taxation of Operating Income: In General

Unless exempt from United States federal income taxation under the rules discussed below, a foreign corporationis subject to
United States federal income taxationinrespect of any income that is derived from the use of vessels, from the hiring or leasing of
vessels foruse onatime, voyage or bareboat charter basis, from the participation ina pool, partnership, strategic alliance, joint
venture, code sharing arrangements or other joint venture it directly or indirectly owns or participates in that generates such income, or
from the performance of services directly related to those uses, which we refer to as “shipping income,” to the extent that the shipping
income is derived from sources within the United States. For these purposes, 50% of shipping income that is attributable to
transportation that begins or ends, but that does not both begin and end, in the United States constitutes income from sources within the
United States, which we referto as “U.S.-source shipping income.”

Shipping income attributable to transportation that both begins and ends in the United States is considered to be 100% from
sources within the United States. We are not permitted by law to engage in transportation that produces income which is considered to
be 100% from sources within the United States.

Shipping income attributable to transportation exclusively between non-United States ports will be considered to be 100%
derived from sources outside the United States. Shipping income derived from sources outside the United States willnot be subject to
any United States federal income tax.

Inthe absence of exemption from tax under Section 883, our gross U.S.-source shipping income would be subject to a 4% tax
imposed without allowance for deductions as described below.

Exemption of Operating Income from United States Federal Income Taxation

Under Section 883 of the Code, we will be exempt from United States federal income taxationonour U.S.-source shipping
income if:

. we are organized in a foreign country (our “country of organization”) that grants an “equivalent exemption” to corporations
organized in the United States; and

Either

. more than 50% of the value of our units is owned, directly orindirectly, by individuals who are “residents” of our country of
organization or of another foreign country that grants an “equivalent exemption” to corporations organized in the United
States, which we refer to as the “50% Ownership Test,” or

. our units are “primarily and re gularly traded on an established securities market” in our country of organization, in another
country that grants an “equivalent exemption” to United States corporations, or in the United States, which we refer to as the
“Publicly-Traded Test.”

The Marshall Islands, the jurisdiction where we and our ship-owning subsidiaries are incorporated, grants an “equivalent
exemption” to United States corporations. Therefore, we will be exempt from United States federal income taxation with respect to
our U.S.-source shipping income if we satisfy either the 50% Ownership Test or the Publicly-Traded Test. It will be difficult for us to
satisfy the 50% Ownership Test due to the widely-held ownership of our units. Our ability to satisfy the Publicly-Traded Test is
discussed below.

The regulations provide, in pertinent part, that stock of a foreign corporation will be considered to be “primarily traded” on an
established securities market if the number of shares of each class of stock that are traded during any taxable year on all established
securities markets in that country exceeds the number of shares in each such class that are traded during that year on established
securities markets in any other single country. Our common units are “primarily traded” on the NYSE under the ticker symbol “DLNG.”
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Under the regulations, our units will be considered to be “regularly traded” on an established securities market if one or more
classes of our units representing more than 50% ormore of our outstanding units, by total combined voting powerof allclasses of
units entitled to vote and total value, is listed on the market which we refer to as the listing threshold. Since our common units, which
represent more than 50% of our outstanding units, are listed onthe NYSE, we expect to satisfy the listing requirement.

It is further required that with respect to each class of stock relied uponto meet the listing threshold (i) such class of the stockis
traded on the market, other than in minimal quantities, on at least 60 days during the taxable year or 16 of the days ina short taxable
year; and (ii) the aggregate number of shares of suchclass of stock traded onsuch market is at least 10% of the average number of
shares of such class of stock outstanding during such year or as appropriately adjusted inthe case of a short taxable year. We believe
we will satisfy the foregoing trading frequency and trading volume tests. Even if this were not the case, the regulations provide that the
trading frequency and trading volume tests willbe deemed satisfied by a class of stock if, as we expect to be the case with our units,
suchclass of stockis traded on an established market in the United States (such as the NYSE) and such class of stock is regularly
quoted by dealers making a market in such stock.

Notwithstanding the foregoing, the regulations provide, in pertinent part, our common units willnot be considered to be “regularly
traded” on an established securities market for any taxable year in which 50% or more of the total voting power and total value of our
outstanding common units are owned, actually or constructively under specified attribution rules, on more than half the days during the
taxable year by persons who eachown 5% ormore of the total voting power and total value of our common units, which we refer to as
the “5 Percent Override Rule.”

Forpurposes of being able to determine the persons who own 5% ormore of our common units, or “5% Unitholders,” the
regulations permit us to rely on Schedule 13G and Schedule 13D filings with the Commission to identify persons who have a 5% or
more beneficial interest in our units. The regulations further provide that an investment company which is registered under the
Investment Company Act of 1940, as amended, willnot be treated as a 5% Unitholder for such purposes.

We do not believe that we are currently subject to the 5 Percent Override Rule. However, there is no assurance that we will
continue to qualify for exemption under Section 883. For example, we could be subject to the 5% Override Rule if our 5% Unitholders
were to own 50% ormore of the common units. It is noted that holders of our common units are limited to owning 4.9% of the voting
power of suchcommon units. Assuming that such limitation is treated as effective for purposes of determining voting power under
Section 883, then we would not have any 5% Unitholders to own 50% ormore of our common units. If contrary to these expectations,
our 5% Unitholders were to own 50% ormore of the common units, then we would be subject to the 5% Override Rule unless it could
establish that, among the common units owned by the 5% Unitholders, sufficient common units were owned by qualified unitholders to
preclude non-qualified unitholders from owning 50 percent or more of the total value of our common units for more than half the
number of days during the taxable year. These requirements are onerous and there is no assurance that we will be able to satisfy them.

Taxation In Absence of Exemption

To the extent the benefits of Section 883 are unavailable, our U.S.-source shipping income, to the extent not considered to be
“effectively connected” with the conduct of a United States trade or business, as described below, would be subject to a 4% tax
imposed by Section 887 of the Code ona gross basis, without the benefit of deductions. Since under the sourcing rules described
above, no more than 50% of our shipping income would be treated as being derived from United States sources, the maximum
effective rate of United States federal income tax on our shipping income would never exceed 2% under the 4% gross basis tax
regime.

To the extent the benefits of the Section 883 exemption are unavailable and our U.S.-source shipping income is considered to be
“effectively connected” with the conduct of a United States trade or business, as described below, any such “effectively connected”
U.S.-source shipping income, net of applicable deductions,
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would be subject to the United States federal corporate income tax currently imposed at rates of up to 35%. In addition, we may be
subject to the 30% “branch profits” taxes on earnings effectively connected with the conduct of such trade or business, as determined
after allowance for certain adjustments, and on certain interest paid or deemed paid attributable to the conduct of its United States trade
orbusiness.

Our U.S.-source shipping income would be considered “effectively connected” with the conduct of a U.S. trade or business only
if:

. we have, orare considered to have, a fixed place of business in the United States involved in the earning o f shipping income;
and

. substantially all of our U.S.-source shipping income is attributable to regularly scheduled transportation, such as the operation
of avesselthat follows a published schedule with repeated sailings at regular intervals between the same points for voyages
that begin or end in the United States.

We do not intend to have, or permit circumstances that would result in having any vessel operating to the United States ona
regularly scheduled basis. Based onthe foregoing and on the expected mode of our shipping operations and other activities, we
believe that none of our U.S.-source shipping income will be “effectively connected” with the conduct of a United States trade or
business.

United States Taxation of Gain on Sale of Vessels

Regardless of whether we qualify for exemption under Section 883, we will not be subject to United States federal income
taxation with respect to gainrealized ona sale of a vessel, provided the sale is considered to occur outside of the United States under
United States federal income tax principles. In general, a sale of a vessel willbe considered to occur outside of the United States for
this purpose if title to the vessel, and risk of loss with respect to the vessel, pass to the buyer outside of the United States. It is
expected that any sale of a vessel by us willbe considered to occuroutside of the United States.

U.S. Federal Income Taxation of U.S. Holders

As used herein, the term “U.S. Holder” means a beneficial owner of the Series A Preferred Units that owns (actually or
constructively) less than 10% of our equity and that is:

. an individual citizen or resident of the United States (as determined for United States federal income tax purposes),

. a corporation (or other entity that is classified as a corporation for United States federal income tax purposes) organized
under the laws of the United States orany of its political subdivisions,

. an estate the income of which is subject to United States federal income taxationregardless of its source, or

. a trust if (i) a court within the United States is able to exercise primary jurisdiction over the administration o f the trust and one
ormore United States persons have the authority to controlall substantial decisions of the trust or (ii) the trust has a valid
electionineffect to be treated as a United States person for United States federal income tax purposes.

Distributions

Subject to the discussionbelow of the rules applicable to PFICs, any distributions to a U.S. Holder made by us with respect to the
Series A Preferred Units generally will constitute dividends, which may be taxable as ordinary income or “qualified dividend income” as
described inmore detailbelow, to the extent of our current and accumulated earnings and profits, as determined under United States
federal income tax principles. Distributions inexcess of our earnings and profits will be treated first as a nontaxable return of capital to
the extent of the U.S. Holder’s tax basis inits Series A Preferred Units and thereafter as capital gain. U.S. Holders that are corporations
generally willnot be entitled to claim a dividends received deduction withrespect to
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distributions they receive from us because we are not a United States corporation. Dividends received with respect to the Series A
Preferred Units generally will be treated as “passive category income” for purposes of computing allowable foreign tax credits for
United States federal income tax purposes.

Dividends received with respect to the Series A Preferred Units by a U.S. Holder that is an individual, trust or estate (ora U.S.
Individual Holder) generally will be treated as “qualified dividend income” that is taxable to such U.S. Individual Holder at preferential
capital gain tax rates provided that: (i) the Series A Preferred Units are readily tradable on an established securities market in the United
States (such as the NYSE, on which we anticipate that the Series A Preferred Units will be traded following this o ffering); (ii) we are not
a PFIC for the taxable year during which the dividend is paid or the immediately preceding taxable year (which we do not believe we
are, have been or will be, as discussed below under “—PFIC Status and Significant Tax Consequences”); (iii) the U.S. Individual Holder
has owned the Series A Preferred Units for more than 60 days during the 121-day period beginning 60 days before the date on which the
Series A Preferred Units become ex-dividend (and has not entered into certain risk limiting transactions with respect to such Series A
Preferred Units); and (iv) 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 any dividends paid onthe Series A Preferred Units will be eligible for
these preferential rates in the hands of a U.S. Individual Holder, and any dividends paid onthe Series A Preferred Units that are not
eligible for these preferential rates will be taxed as ordinary income to a U.S. Individual Holder.

Special rules may apply to any amounts received inrespect of the Series A Preferred Units that are treated as “extraordinary
dividends.” In general, an extraordinary dividend is a dividend withrespect to a Series A Preferred Unit that is equalto orinexcess of
10% of the holder’s adjusted tax basis (or fair market value upon such holder’s election) in such Series A Preferred Unit. In addition,
extraordinary dividends include dividends received within a one year period that, in the aggregate, equalorexceed 20% of the holder’s
adjusted tax basis (or fair market value). If we pay an “extraordinary dividend” on the Series A Preferred 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 Series A
Preferred Units will be treated as long-term capital loss to the extent of the amount of such dividend.

Sale, Exchange or Other Disposition of the Series A Preferred Units

Subject to the discussion of PFIC status below, a U.S. Holder generally will recognize capital gainorloss upona sale, exchange
orother disposition of the Series A Preferred Units in an amount equal to the difference between the amount realized by the U.S. Holder
from suchsale, exchange or other disposition and the U.S. Holder’s adjusted tax basis in such Series A Preferred Units. The U.S.
Holder’s initial tax basis in its Series A Preferred Units generally will be the U.S. Holder’s purchase price for the units and that tax basis
will be reduced (but not below zero) by the amount o f any distributions on the units that are treated as non-taxable returns of capital (as
discussed above under “Distributions” and “Ratio of Dividend Income to Distributions”). Such gain or loss will be treated as long-term
capital gainorloss if the U.S. Holder’s holding period is greater than one year at the time of the sale, exchange or other disposition.
Certain U.S. Holders (including individuals) may be eligible for preferential rates of United States federal income tax inrespect 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 United States foreign tax credit purposes.

PFIC Status and Significant Tax Consequences

Adverse United States federal income tax rules apply to a U.S. Holder that owns an equity interest in a non-United States
corporation that is classified as a PFIC for U.S. federal income tax purposes. In general, we will be treated as a PFIC withrespectto a
U.S. Holder if, for any taxable year in which the holder held our units, either:

. atleast 75% of our gross income (including the gross income of our vessel-owning subsidiaries) for such taxable year
consists of passive income (e.g., dividends, interest, capital gains and rents derived other than in the active conduct of a
rental business); or
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. at least 50% of the average value of the assets held by us (including the assets of our vessel-owning subsidiaries) during
such taxable year produce, or are held for the production of, passive income.

For purposes of determining whether we are a PFIC, we will be treated as earning and owning our proportionate share of the
income and assets, respectively, of any of our subsidiary corporations in which we own at least 25% of the value of the subsidiary’s
stock. Income eamed, or deemed earned, by us in connection with the performance of services would not constitute passive income.
By contrast, rental income would generally constitute “passive income” unless we were treated under specific rules as deriving our
rental income in the active conduct of a trade or business.

Based on our current and projected methods of operation, and an opinion of our United States counsel, we do not believe that we
are, nor do we expect to become, a PFIC withrespect to any taxable year. We have received an opinion of our United States counsel,
Seward & Kissel LLP, in support of this position that concludes that the income our subsidiaries earn from certain of our present time-
chartering activities should not constitute passive income for purposes of determining whether we are a PFIC. In addition, we have
represented to our United States counsel that we expect that more than25% of our gross income for our current taxable year and each
future year will arise from such time-chartering activities on other income which does not constitute passive income, and more than
50% of the average value of our assets for each such year will be held for the production of such nonpassive income. Assuming the
compositionof ourincome and assets is consistent with these expectations, and assuming the accuracy of other representations we
have made to our United States counsel for purposes of their opinion, our United States counselis of the opinion that we should not be
a PFIC for our current taxable year or any future year.

We believe there is substantial legal authority supporting our position consisting of case law and IRS pronouncements conceming
the characterization of income derived from time charters and voyage charters as services income for other tax purposes. However, it
should be noted that there is also authority concluding that income derived from time charters should be treated as rental income rather
than services income for other tax purposes. Therefore, inthe absence of any legal authority specifically relating to the statutory
provisions goveming PFICs, our United States counsel has advised us that the conclusions reached are not free from doubt, and the
IRS ora court could disagree with our position. In addition, although we intend to conduct our affairs in a manner to avoid being
classified as a PFIC withrespect to any taxable year, we cannot assure you that the nature of our operations willnot change in the future.

As discussed more fully below, if we were to be treated as a PFIC for any taxable year, a U.S. Holder would be subject to
different taxation rules depending on whether the U.S. Holder makes anelection to treat us as a “Qualified Electing Fund,” which we
referto 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 Series A Preferred Units, as discussed below. If we are a PFIC, a U.S. Holder will be subject to the PFIC
rules described herein with respect to any of our subsidiaries that are PFICs. However, the mark-to-market election discussed below will
likely not be available withrespect to shares of such PFIC subsidiaries. In addition, if a U.S. Holder owns the Series A Preferred Units
during any taxable year that we are a PFIC, such U.S. Holder must file an annual report with the IRS.

Taxation of U.S. Holders Making a Timely QEF Election

If a U.S. Holder makes a timely QEF election (or an Electing Holder), then, for United States federal income tax purposes, that
holder must report as income for its taxable year its pro rata share of our ordinary earnings and net capital gain, if any, for our taxable
years that end with or within the taxable year for which that holder is reporting, regardless of whether ornot the Electing Holder
received distributions from us in that year. The Electing Holder’s adjusted tax basis in the Series A Preferred 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 FElecting Holder’s adjusted tax basis in the Series A Preferred Units and willnot
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be taxed again once distributed. An Electing Holder generally will recognize capital gain orloss on the sale, exchange or other
disposition of the Series A Preferred Units. A U.S. Holder makes a QEF election withrespect to any year that we are a PFIC by filing
IRS Form 8621 with its United States federal income tax return. If, contrary to our expectations, we determine that we are treated as a
PFIC forany taxable year, we will provide each U.S. Holder with the information necessary to make the QEF election described above.

Taxation of U.S. Holders Making a “Mark-to-Market” Election

If we were to be treated as a PFIC for any taxable year and, as we anticipate, our units were treated as “marketable stock,” then, as
an alternative to making a QEF election, a U.S. Holder would be allowed to make a “mark-to-market” election with respect to the Series
A Preferred Units, provided the U.S. Holder completes and files IRS Form 8621 in accordance with the relevant instructions and related
Treasury Regulations. If that election is made, the U.S. Holder generally would include as ordinary income in each taxable year the
excess, if any, of the fair market value of the U.S. Holder’s Series A Preferred Units at the end of the taxable year over the holder’s
adjusted tax basis in the Series A Preferred Units. The U.S. Holder also would be permitted an ordinary loss inrespect of the excess, if
any, of the U.S. Holder’s adjusted tax basis in the Series A Preferred Units over the fair market value thereof at the end of the taxable
year, but only to the extent of the net amount previously included inincome as a result of the mark-to-market election. A U.S. Holder’s
tax basis inits Series A Preferred Units would be adjusted to reflect any suchincome orloss recognized. Gainrecognized on the sale,
exchange orother disposition of the Series A Preferred Units would be treated as ordinary income, and any loss recognized on the
sale, exchange or other disposition of the Series A Preferred Units 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. Because the mark-to-market election only
applies to marketable stock, however, it would not apply to a U.S. Holder’s indirect interest in any of our subsidiaries that were
determined to be PFICs.

Taxation of U.S. Holders Not Making a Timely QEF or Mark-to-Market Election

If we were to be treated as a PFIC for any taxable year, a U.S. Holder that does not make either a QEF election ora “mark-to-
market” election for that year (or a Non-Electing Holder) would be subject to special rules resulting in increased tax liability with
respect to (1) any excess distribution (i.e., the portion of any distributions received by the Non-Electing Holder on the Series A
Preferred Units in a taxable yearinexcess of 125% of the average annual distributions received by the Non-Electing Holder in the three
preceding taxable years, or, if shorter, the Non-Electing Holder’s holding period for the Series A Preferred Units), and (2) any gain
realized onthe sale, exchange orother disposition of the units. Under these special rules:

. the excess distribution or gain would be allocated ratably over the Non-Electing Holder’s aggregate holding period for the
Series A Preferred Units;

. the amount allocated to the current taxable year and any taxable year prior to the taxable year we were first treated as a PFIC
withrespect 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.

United States Federal Income Taxation of Non-U.S. Holders

A beneficial owner of the Series A Preferred Units (other than a partnership or an entity or arrangement treated as a partnership for
United States federal income tax purposes) that is not a U.S. Holder is referred to as a Non-U.S. Holder. If you are a partner ina
partnership (or an entity or arrangement treated as a partnership for United States federal income tax purposes) holding the Series A
Preferred Units, you should consult your own tax advisor regarding the tax consequences to youof the partnership’s ownership of the
Series A Preferred Units.
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Distributions

Distributions we pay to a Non-U.S. Holder willnot be subject to United States federal income tax or withholding tax if the Non-
U.S. Holderis not engaged in a United States trade or business. If the Non-U.S. Holder is engaged in a United States trade or business,
our distributions will be subject to United States federal income tax to the extent they constitute income effectively connected with the
Non-U.S. Holder’s United States trade or business. However, distributions paid to a Non-U.S. Holder that is engaged in a trade or
business may be exempt from taxation under an income tax treaty if the income arising from the distribution is not attributable to a
United States permanent establishment maintained by the Non-U.S. Holder.

Disposition of Units

In general, a Non-U.S. Holder is not subject to United States federal income tax or withholding tax on any gain resulting from the
disposition of the Series A Preferred Units provided the Non-U.S. Holder is not engaged in a United States trade or business. A Non-
U.S. Holder that is engaged in a United States trade or business will be subject to United States federal income tax inthe event the gain
from the disposition of units is effectively connected with the conduct of such United States trade or business (provided, inthe 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). However, evenif not engaged ina United States trade or business, individual Non-U.S. Holders may be
subject to tax on gain resulting from the disposition of the Series A Preferred Units if they are present in the United States for 183 days
ormore during the taxable year in which those units are disposed and meet certain other requirements.

Backup Withholding and Information Reporting

In general, payments to a non-corporate U.S. Holder of distributions or the proceeds of a disposition of the Series A Preferred
Units will be subject to informationreporting. 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 onits U.S.
federal income tax returns; or

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

Non-U.S. Holders may be required to establish their exemption from information reporting and backup withhoIding by certifying
their status on IRS Form W-8BEN, W-8BEN-E, W-8ECI or W-8IMY, as applicable.

Backup withholding is not an additional tax. Rather, a holder of the Series A Preferred Units generally may obtain a credit for any
amount withheld against its liability for United States federal income tax (and obtain a refund of any amounts withheld inexcess of such
liability) by timely filing a United States federal income tax return with the IRS.

Individuals who are U.S. Holders (and to the extent specified in applicable Treasury regulations, certain individuals who are Non-
U.S. Holders and certain United States entities) who hold “specified foreign financial assets” (as defined in Section 6038D of the
Code) are required to file IRS Form 8938 with information relating to the asset for each taxable year in which the aggregate value of all
such assets exceeds $75,000 at any time during the taxable year or $50,000 on the last day of the taxable year (or such higher dollar
amount as prescribed by applicable Treasury regulations). Specified foreign financial assets would include, among other assets, the
Series A Preferred Units, unless the shares held through an account maintained with a United States financial institution. Substantial
penalties apply to any failure to timely file IRS Form 8938, unless the failure is shown to be due to reasonable cause and not due to
willful neglect. Additionally, in the event an individual U.S. Holder (and to the extent specified in applicable Treasury regulations, an
individual Non-U.S. Holder or a United States
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entity) that is required to file IRS Form 8938 does not file such form, the statute of limitations on the assessment and collectionof
United States federal income taxes of such holder for the related tax year may not close until three years after the date that the required
information is filed. U.S. Holders (including U.S. entities) and Non-U.S. Holders are encouraged consult their own tax advisors
regarding their reporting obligations under this legislation.
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NON-UNITED STATES TAX CONSIDERATIONS

2 ¢

Unless the context otherwise requires, references in this sectionto “we,” “our” or “us” are references to Dynagas LNG Partners

LP.

Marshall Islands Tax Consequences

The following discussionis based upon the opinion of Seward & Kissel LLP, our counsel as to matters of the laws of the Republic
of the Marshall Islands, and the current laws of the Republic of the Marshall Islands applicable to persons who do not reside in, maintain
offices inorengage inbusiness in the Republic of the Marshall Islands.

Because we and our subsidiaries do not and do not expect to conduct business or operations in the Republic o f the Marshall
Islands, and because all documentation related to this offering will be executed outside of the Republic of the Marshall Islands, under
current Marshall Islands law you will not be subject to Marshall Islands taxation or withholding on distributions, including upon
distribution treated as a return of capital, we make to youas a holder of the Series A Preferred Units. In addition, you willnot be subject
to Marshall Islands stamp, capital gains or other taxes on the purchase, ownership or disposition of the Series A Preferred Units, and
youwillnot be required by the Republic of the Marshall Islands to file a tax return relating to your ownership of the Series A Preferred
Units.

EACHPROSPECTIVE HOLDER OF THE SERIES A PREFERRED UNIT'S IS URGED TO CONSULT HIS OWN TAX
COUNSEL OR OTHER ADVISOR WITHREGARD TO THE LEGAL AND TAX CONSEQUENCES OF UNIT OWNERSHIP
UNDER THEIR PARTICULAR CIRCUMST ANCES.
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UNDERWRIT ING

Morgan Stanley & Co. LLC, Credit Suisse Securities (USA) LLC, Stifel, Nicolaus & Company, Incorporated and DNB Markets,
Inc. are acting as joint-bo ok running managers in this o ffering. Subject to the terms and conditions stated in the underwriting agreement
dated the date of this prospectus, each underwriter named below has severally agreed to purchase, and we have agreed to sell to that
underwriter, the number of Series A Preferred Units set forth opposite the underwriter’s name.

Number of Series A

Underwriter Preferred Units
Morgan Stanley & Co. LLC 1,500,000
Credit Suisse Securities (USA) LLC 750,000
Stifel, Nicolaus & Company, Incorporated 375,000
DNB Markets, Inc. 375,000
Total 3,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not
jointly, to purchase all of the Series A Preferred Units sold under the underwriting agreement if any of the Series A Preferred Units are
purchased. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the non-defaulting
underwriters may be increased or the underwriting agreement may be terminated.

The underwriters have an optionto buy up to 450,000 additional Series A Preferred Units from us solely to cover over-allotments.
The underwriters have 30 days from the date of this prospectus supplement to exercise this option. If any units are purchased with this
option, the underwriters will purchase units in approximately the same proportion as shown in the table above. If any additional Series A
Preferred Units are purchased, the underwriters will o ffer the additional units on the same terms on which the units are being offered.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, orto
contribute to payments the underwriters may be required to make inrespect of those liabilities.

The underwriters are offering the Series A Preferred Units, subject to prior sale, when, as and if issued to and accepted by them,
subject to approval of legal matters by their counsel, including the validity of the Series A Preferred Units, and satisfactionof other
conditions contained in the underwriting agreement, such as the receipt by the underwriters of officers’ certificates and legal opinions.
The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Commissions and Disco unts

The underwriters propose initially to offer the Series A Preferred Units to the public at the public o ffering price set forth on the
coverpage of this prospectus and to dealers at that price less a concessionnot inexcess of $0.50 per unit. The underwriters may
allow, and the dealers may reallow, a discount not inexcess of $0.45 per unit to other dealers. After the initial o ffering, the public
offering price, concession or any other term of this o ffering may be changed.

The following table shows the public o ffering price, underwriting discount and proceeds, before expenses, to us.

Per Unit Total(1)
Public Offering Price $25.0000 $75,000,000
Underwriting Disc o unt $ 0.7875 $ 2,362,500
Proceeds to us (before expenses) $24 2125 $72,637,500
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(1) We have granted the underwriters an option fora period of 30 days to purchase up to an additional 450,000 Series A Preferred
Units. If the underwriters exercise the option in full, the total underwriting discount willbe $2,716,875, and total proceeds to us
before expenses willbe $83,533,125.

The expenses of this offering, not including the underwriting discount, are estimated at $359,022.25 and are payable by us.

No Sales of Similar Securities

We have agreed that, fora period of 30 days after the date of this prospectus and subject to certain exceptions, we will not,
without the prior written consent of the underwriters, (i) directly or indirectly offer, pledge, sell, contract to sell, sellany optionor
contract to purchase, purchase any option or contract to sell, grant any option, right or warrant for the sale of, orlend or otherwise
transfer or dispose of any Series A Preferred Units or any securities that are substantially similar to the Series A Preferred Units, whether
owned as of the date hereof or hereafter acquired or with respect to which we have acquired or hereafter acquire the powerof
disposition, or file, or cause to be filed, any registration statement under the Securities Act withrespect to any of the foregoing
(collectively, the “Lock-Up Securities™) or (ii) enter into any swap or any other agreement or any transaction that transfers, in whole or
in part, directly or indirectly, the economic consequence of ownership of the Lock-Up Securities, whether any such swap, agreement
or transactionis to be settled by delivery of Lock-Up Securities, in cash or otherwise.

NYSE Listing

The Series A Preferred Units are a new issue of securities with no established trading market. We intend to apply to list the Series
A Preferred Units onthe NYSE under the symbol “DLNGPRA.” If the application is approved, trading of the Series A Preferred Units on
the NYSEis expected to begin within 30 days after the date of initial delivery of the Series A Preferred Units. The underwriters have
advised us that they intend to make a market in the Series A Preferred Units before commencement of trading on the NYSE. They will
have no obligation to make a market in the Series A Preferred Units, however, and may cease market-making activities, if commenced,
at any time. Accordingly, an active trading market onthe NYSE for the Series A Preferred Units may not develop or, evenif one
develops, may not last, in which case the liquidity and market price of the Series A Preferred Units could be adversely affected, the
difference between bid and asked prices could be substantial and your ability to transfer Series A Preferred Units at the time and price
desired will be limited.

Price Stabilization, Short Positions

Until the distribution of the Series A Preferred Units is completed, SEC rules may limit underwriters and selling group members
from bidding for and purchasing Series A Preferred Units. However, the underwriters may engage in transactions that have the effectof
stabilizing the price of the Series A Preferred Units, such as bids or purchases and other activities that peg, fix or maintain that price.

In connection with this o ffering, the underwriters may bid for or purchase and sell Series A Preferred Units in the open market.
These transactions may include stabilizing transactions, short sales and purchases onthe open market to cover positions created by
short sales. Stabilizing transactions consist of various activities such as purchases of Series A Preferred Units made by the underwriters
in the open market prior to the completion of the offering. Short sales involve the sale by the underwriters of a greater number of
Series A Preferred Units than they are required to purchase in this o ffering. Short sales may be “covered” shorts, which are short
positions in an amount not greater than the underwriters’ option to purchase additional units referred to above, or may be “naked”
shorts, which are short positions in excess of that amount. The underwriters may close out any covered short position either by
exercising their option to purchase additional Series A Preferred Units, in whole or in part, or by purchasing our Series A Preferred Units
in the open market. In making this determination, the underwriters will consider, among other things, the price of our Series A Preferred
Units available for purchase
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in the open market compared to the price at which the underwriters may purchase our Series A Preferred Units through the option. A
naked short positionis more likely to be created if the underwriters are concerned that there may be downward pressure on the price of
the Series A Preferred Units in the open market that could adversely affect investors who purchase in this offering. To the extent that
the underwriters create a naked short position, they will purchase our Series A Preferred Units in the open market to cover the position.

Similar to other purchase transactions, the underwriters’ purchases to cover the syndicate short sales and other activities may have
the effect of raising or maintaining the market price of the Series A Preferred Units or preventing or retarding a decline in the market
price of Series A Preferred Units. As a result, the price of the Series A Preferred Units may be higher than the price that might otherwise
exist in the open market. The underwriters may conduct these transactions onthe NYSE, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that
the transactions described above may have onthe price of Series A Preferred Units. In addition, neither we nor any of the underwriters
make any representation that the underwriters will engage in these transactions or that these transactions, once commenced, willnot be
discontinued without notice.

Extended Settlement

We expect that delivery of the Series A Preferred Units will be made to investors on July 20, 2015, which will be the fifth business
day following the date of pricing of the Series A Preferred Units (such settlement being referred to as “T+5”). Under Rule 15¢6-1 under
the Exchange Act, trades in the secondary market are required to settle in three business days, unless the parties to any such trade
expressly agree otherwise. Accordingly, purchasers who wish to trade their Series A Preferred Units on the initial pricing date of the
Series A Preferred Units or the succeeding business day will be required, by virtue of the fact that the Series A Preferred Units initially
will settle in T+5, to specify an alternate settlement arrangement at the time of any such trade to prevent a failed settlement and should
consult their advisors.

Electronic Distribution

In connection with this o ffering, certain of the underwriters or securities dealers may distribute prospectuses by electronic means,
such as e-mail

Other Relationships

The underwriters are full service financial institutions engaged in various activities, which may include securities trading,
commercial and investment banking, financial advisory, investment management, principal investment, hedging, financing and
brokerage activities. The underwriters and their respective affiliates have in the past performed commercial banking, investment
banking and advisory services forus and to persons and entities with relationships with us from time to time for which they have
received customary fees and reimbursement of expenses and may, from time to time, engage in transactions with and perform
services forus and to persons and entities with relationships to us in the ordinary course of their business for which they may receive
customary fees and reimbursement of expenses. In addition, an affiliate of Credit Suisse Securities (USA) LLC acts as lender under our
senior secured revolving credit facility. In the ordinary course of their various business activities, the underwriters and their respective
affiliates may make orhold a broad array of investments and actively trade debt and equity securities (orrelated derivative securities)
and financial instruments (which may include bank loans and/or credit default swaps) for their own account and for the accounts of their
customers and may at any time hold long and short positions in such securitics and instruments. Such investments and securities
activities may involve securities and/or instruments of ours or our affiliates. The underwriters and their affiliates may also make
investment recommendations and/or publish or express independent research views inrespect of such securities or financial
instruments and may hold, orrecommend to clients that they acquire, long and/or short positions in such securities and instruments.
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SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILIT IES

We are organized under the laws of the Marshall Islands as a limited partnership. The Marshall Islands has a less developed body
of securities laws as compared to the United States and provides protections for investors to a significantly lesser extent.

Allof our directors and officers and those of our subsidiaries are residents of countries other than the United States. Substantially
allof our and our subsidiaries’ assets and a substantial portion of the assets of our directors and officers are located outside the United
States. As a result, it may be difficult or impossible for United States investors to effect service of process within the United States
uponus, ourdirectors or officers, our subsidiaries or to realize against us or them judgments obtained in United States courts, including
judgments predicated upon the civil liability provisions of the securities laws of the United States or any state in the United States.
However, we have expressly submitted to the jurisdiction of the U.S. federal and New York state courts sitting in the City of New York
for the purpose of any suit, action or proceeding arising under the securities laws of the United States or any state in the United States.
The Trust Company of the Marshall Islands, Inc., Trust Company Complex, Ajeltake Island, Ajeltake Road, Majuro, Marshall Islands
MH96960, as our registered agent, canaccept service of process on our behalf in any such action.

In addition, there is uncertainty as to whether the courts of the Marshall Islands would (1) recognize or enforce against us, or our
directors orofficers judgments of courts of the United States based on civil liability provisions of applicable U.S. federal and state
securities laws; or (2) impose liabilities against us or our directors and officers in original actions brought in the Marshall Islands, based
onthese laws.

LEGAL MATTERS

Certain legal matters with respect to United States Federal and Marshall Islands law in connection with this o ffering will be passed
upon forus by Seward & Kissel LLP, One Battery Park Plaza, New York, New York 10004. Certain legal matters with respect to this
offering willbe passed upon for the underwriters by Latham & Watkins LLP, Houston, Texas.

EXPERTS

The consolidated financial statements of Dynagas LNG Partners LP appearing in its Annual Report on Form 20-F for the year
ended December31, 2014 have been audited by Ernst Young (Hellas) Certified Auditors Accountants S.A., independent registered
public accounting firm, as set forth in their report thereon, included therein, and incorporated herein by reference. Such consolidated
financial statements are incorporated herein by reference inreliance upon suchreport given on the authority of such firm as experts in
accounting and auditing. The address of Emst & Young (Hellas) Certified Auditors-Accountants S.A. is Chimarras 8B, 15125, Maroussi,
Greece and it is registered as a corporate body with the public register for company auditors-accountants kept with the Body of
Certified-Auditors-Accountants, or SOEL, Greece with registration number 107.

WHERE YOU CAN FIND ADDITIONAL INFORMATION

As required by the Securities Act, we filed a registration statement relating to the securities offered by this prospectus with the
Commission. This prospectus is a part of that registration statement, which includes additional information.
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Government Filings

We file annual and special reports with the Commission. You may read and copy any document that we file and obtain copies at
prescribed rates from the Commission’s Public Reference Room at 100 F Street, N.E., Washington, D.C.20549. Youmay obtain
information on the operation of the Public Reference Room by calling 1 (800) SEC-0330. The Commission maintains a website
(http://www.sec.gov) that contains reports, proxy and information statements and other information regarding issuers that file
electronically with the Commission. Our filings are also available on our website at http://www.dynagaspartners.com. The information
onour website, however, is not, and should not be deemed to be, a part of this prospectus.

This prospectus and any applicable prospectus are part of a registration statement that we filed with the Commission and do not
contain all o f the information in the registration statement. The full registration statement may be obtained from the Commissionor us,
as indicated below. Statements in this prospectus or any applicable prospectus about these documents are summaries and each
statement is qualified in all respects by reference to the document to which it refers. Youshould refer to the actual documents that are
filed as exhibits to this registration statement for a more complete description of the relevant matters. Youmay inspect a copy of the
registration statement at the Commission’s Public Reference Room in Washington, D.C., as well as through the Commission’s website.

Information Incorporated by Reference

We disclose important information to you by referring youto documents that we have previously filed with the Commission. The
information incorporated by reference is considered to be part of this prospectus. Some information contained in this prospectus
updates the information incorporated by reference. Inthe case of a conflict orinconsistency between information set forth in this
prospectus and information incorporated by reference into this prospectus, youshould rely on the information contained in the
document that was filed later.

We hereby incorporate by reference our Annual Report on Form 20-F for the year ended December 31, 2014, filed with the
CommissiononMarch 10, 2015, containing our audited consolidated financial statements for the most recent fiscal year for which
those statements have been filed, and our Report on Form 6-K, filed with the Commission on May 19, 2015, containing management’s
discussion and analysis of financial condition and results of operations and our interim unaudited consolidated financial statements for
the three months ended March 31, 2015.

Youshould rely only on the information contained or incorporated by reference in this prospectus and any applicable prospectus.
We have not authorized any other personto provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely onit. We are not making an offer to sell these securities in any jurisdiction where the offer
orsale is not permitted. You should assume that the information appearing in this prospectus and any applicable prospectus as well as
the information we previously filed with the Commission and incorporated by reference, is accurate as of the dates onthe front cover
of those documents only. Our business, financial condition and results of operations and prospects may have changed since those
dates.

Youmay request a free copy of the above mentioned filing or any subsequent filing we incorporated by reference to this
prospectus by writing or telephoning us at the following address:

Dynagas LNG Partners LP
23, Rue Basse
98000 Monaco
+37799996430 (telephone number)
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OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

The following table sets forth the main estimated costs and expenses, other than the underwriting discounts and commissions, in
connection with this o ffering, which we will be required to pay.*

U.S. Securities and Exchange Commission registration fee $ 10,022.25
Legal fees and expenses 150,000.00
Transfer Agent Fees 4,000.00
Accounting fees and expenses 45,000.00
Printing and engraving costs 35,000.00
Advisory and other miscellaneous 115,000.00
Total $359,022.25

*  Allamounts are estimated, except the U.S. Securities and Exchange Commission registration fee of $58,100 covering all the

securities being offered under the registration statement on Form F-3 (File No 333-200659) filed with the Commission with an
effective date of January 15, 2015, of which this prospectus supplement forms a part, was previously paid. We allocate the cost
of this fee on an approximately pro-rata basis with each o ffering.
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PROSPECTUS

$500,000,000

Common Units, Preferred Units, Subordinated Units,
Warrants and Debt Securities

Dynagas LNG Partners LP

We may from time to time, inone or more offerings, offer and sell common units, preferred units and subordinated units
representing limited partner interests, and warrants and debt securities described in this prospectus. The aggregate initial o ffering price
of all securities sold by us under this prospectus willnot exceed $500,000,000.

We may offerand sell these securities inamounts, at prices and onterms to be determined by market conditions and other factors
at the time of the offering. This prospectus describes only the general terms of these securities and the general manner in which we will
offer the securities. The specific terms of any securities we o ffer will be included in a supplement to this prospectus. The prospectus
supplement will describe the specific manner in which we will o ffer the securities and also may add, update or change information
contained in this prospectus.

Our common units are traded on The Nasdaq Global Market, under the symbol “DLNG.” We will provide information in the related
prospectus supplement for the trading market, if any, for any securities that may be offered. We have commenced the process to
vo luntarily transfer the listing of our common units to the New York Stock Exchange, orthe NYSE, from The Nasdaq Global Market.
We expect our common units to cease trading on The Nasdaq Global Market effective at the close of business on December 29,
2014, and to commence trading onthe NYSEonDecember 30, 2014, when the market opens. We will retain our current ticker symbol
“DLNG” when trading begins onthe NYSE.

Investing in our securities involves risks. You should carefully consider the risk factors described under
“Risk Factors” on page 10 of this prospectus before you make an investment in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.

The date of this prospectus is December 23, 2014.
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In making your investment decision, you should rely only on the information contained in this prospectus, any prospectus supplement
and the documents we have incorporated by reference in this prospectus. We have not authorized anyone else to give you different

information. We are not offering these securities in any state where the offeris not permitted. Youshould not assume that the
information in this prospectus or any prospectus supplement is accurate as of any date other than the date on the front of those
documents. We will disclose any material changes in our affairs in an amendment to this prospectus, a prospectus supplement ora
future filing with the Securities and Exchange Commission, or the SEC, incorporated by reference in this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the SEC using a “shelf” registration process. Under this
shelf registration process, we may over time, inone or more o fferings, offer and sellup to $500,000,000 in total aggregate offering
price of any combination of the securities described in this prospectus.

This prospectus provides you with a general description of Dynagas LNG Partners LP and the securities that are registered
hereunder that may be offered by us. Eachtime we sell any securities o ffered by this prospectus, we will provide a prospectus
supplement that will contain specific information about the terms of that o ffering and the securities being offered. Any prospectus
supplement may also add to, update or change information contained in this prospectus. To the extent information in this prospectus is
inconsistent with the information contained in a prospectus supplement; you should rely on the information in the prospectus
supplement.

The information in this prospectus is accurate as of its date. Additional information, including our financial statements and the
notes thereto, is incorporated in this prospectus by reference to our reports filed with the SEC. Before you invest in our securities, you
should carefully read this prospectus, including the “Risk Factors,” any prospectus supplement, the information incorporated by
reference in this prospectus and any prospectus supplement (including the documents described under the heading “Where You Can
Find More Information” in both this prospectus and any prospectus supplement), and any additional information you may need to make
your investment decision.

Unless the context otherwise requires, references in this prospectus to “Dynagas LNG Partners LP,” “Dynagas LNG Partners,” the

“Partnership,” “we,” “our,” “us” or similar terms refer to Dynagas LNG Partners LP, a Marshall [slands limited partnership and its
subsidiaries. References in this prospectus to “our General Partner” refer to Dynagas GP LLC, the general partner o f the Partnership.
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WHERE YOU CAN FIND MORE INFORMAT ION

We have filed with the SEC a registration statement on Form F-3 regarding the securities covered by this prospectus. This
prospectus does not contain all of the information found in the registration statement. For further information regarding us and the
securities offered in this prospectus, youmay wish to review the full registration statement, including its exhibits. The registration
statement, including the exhibits, may be inspected and copied at the public reference facilities maintained by the SEC at 100 F Street,
NE, Washington, D.C. 20549. Copies of this material can also be obtained upon written request from the Public Reference Sectionof
the SEC at that address, at prescribed rates, or from the SEC’s web site on the Internet at www.sec.gov free of charge. Please call the
SEC at 1-800-SEC-0330 for further information on public reference rooms. You can also obtain information about us at the offices of
the New York Stock Exchange at 20 Broad Street, New York, NY, 10005, or on our website at http://www.dynagaspartners.com.
Information on our website or any other website is not incorporated by reference into this prospectus and does not constitute a part of
this prospectus unless specifically so designated and filed with the SEC.

We are subject to the information requirements of the U.S. Securities Exchange Act of 1934, as amended (or the Exchange Act),
and, inaccordance therewith, we are required to file with the SEC annual reports on Form 20-F within four months of our fiscal year-end,
and provide to the SEC other material information on Form 6-K. These reports and other information may be inspected and copied at
the public reference facilities maintained by the SEC or obtained from the SEC’s website as provided above. Our website on the
Internet is located at www.dynagaspartners.com, and we will make our annual reports on Form 20-F and our periodic reports submitted
to the SEC available, free of charge, through our website, as soon as reasonably practicable after those reports are electronically
submitted to the SEC. Information on our website or any other website is not incorporated by reference into this prospectus and does
not constitute a part of this prospectus.

As a foreign private issuer, we are exempt under the Exchange Act from, among other things, certain rules prescribing the
furnishing and content of proxy statements, and our 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, we are 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.
However, we intend to make available quarterly reports containing our unaudited interim financial information for the first three fiscal
quarters of each fiscal year.

The SEC allows us to “incorporate by reference” into this prospectus information that we file with the SEC. This means that we
candisclose important information to you without actually including the specific information in this prospectus by referring you to other
documents filed separately with the SEC. The information incorporated by reference is an important part of this prospectus.
Information that we later provide to the SEC, and which is deemed to be “filed” with the SEC, automatically will update information
previously filed with the SEC, and may replace information in this prospectus.

We incorporate by reference into this prospectus the documents listed below:

. our annual report on Form 20-F for the fiscal year ended December 31, 2013, filed with the SEC on March 25, 2014, as amended
onApril 17, 2014, orour 2013 Annual Report;

. all subsequent annual reports on Form 20-F filed prior to the termination of this offering;

. all subsequent current reports on Form 6-K furnished prior to the termination of this o ffering that we identify in such current reports
as being incorporated by reference into the registration statement of which this prospectus is a part;

. our report on Form 6-K, filed with the SEC on December 1, 2014, which contains Management’s Discussion and Analysis of
Financial Condition and Results of Operations and the unaudited interim condensed consolidated financial statements of the
Partnership as of and for the six months ended June 30, 2014 and 2013;
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. ourreport on Form 6-K, filed with the SEC on December 1, 2014, which contains Management’s Discussion and Analysis of
Financial Condition and Results of Operations and the unaudited interim condensed consolidated financial statements of the
Partnership as of and for the nine months ended September 30, 2014 and 2013; and

. the description of our common units contained in our Registration Statement on Form 8-A filed on November 8, 2013, inc luding
any subsequent amendments or reports filed for the purpose of updating such description.

These reports contain important information about us, our financial condition and our results o f operations.

Youmay obtain any of the documents incorporated by reference in this prospectus from the SEC through its public reference
facilities or its website at the addresses provided above. You also may request a copy of any document incorporated by reference in
this prospectus (excluding any exhibits to those documents, unless the exhibit is specifically incorporated by reference in this
document), at no cost, by visiting our Internet website at http://www.dynagaspartners.com, or by writing or calling us at the following
address:

Dynagas LNG Partners LP
Attention: Investor Relations
97 Poseidonos Avenue & 2 Foivis Street
Glyfada, 16674, Greece

Youshould rely only on the information contained in or incorporated by reference in this prospectus or any prospectus
supplement. We have not authorized anyone else to provide you with any information. We are not making an o ffer of these securities in
any state where the offeris not permitted. You should not assume that the information incorporated by reference or provided in this
prospectus or any prospectus supplement is accurate as of any date other than its respective date.
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FORWARD-LOOKING STATEMENTS

Statements included in this prospectus which are not historical facts (including statements concerning plans and objectives of
management for future operations or economic performance, or assumptions related thereto) are forward-looking statements. In
addition, we and our representatives may from time to time make other oral or written statements which are also forward-lo oking
statements. Our disclosure and analysis in this prospectus pertaining to our operations, cash flows and financial position, including, in
particular, the likelihood of our success indeveloping and expanding our business, include forward-looking statements. Statements that
are predictive in nature, that depend upon orreferto future events or conditions, or that include words such as “expects,” “anticipates,”
“intends,” “plans,” “believes,” “estimates,” “projects,” “forecasts,” “may,” “should” and similar expressions are forward-looking
statements.

99 ¢ 2 < EENT3

Forward-looking statements appear in a number of places and include statements with respect to, among other things:

. LNG market trends, including charter rates, factors affecting supply and demand, and opportunities for the profitable operations
of LNG carriers;

. our anticipated growth strategies;

. the effect of the worldwide economic slowdown;

. turmoil in the global financial markets;

. fluctuations in currencies and interest rates;

. general market conditions, including fluctuations in charter hire rates and vessel values;

. changes in our operating expenses, including drydocking and insurance costs and bunker prices;
. forecasts of our ability to make cash distributions on our common units or any increases in our cash distributions;
. our future financial condition or results of operations and our future revenues and expenses;

. the repayment of debt and settling of interest rate swaps (if any);

. our ability to make additional borrowings and to access debt and equity markets;

. planned capital expenditures and availability o f capital resources to fund capital expenditures;

. our ability to maintain long-term relationships with major LNG traders;

. our ability to leverage our Sponsor’s relationships and reputation in the shipping industry;

. our ability to realize the expected benefits from acquisitions;

. our ability to purchase vessels from our Sponsor in the future, including the Optional Vessels;

. our continued ability to enter into long-term time charters;

. our ability to maximize the use of our vessels, including the re-deployment or dispositionof vessels no longerunder long-term
time charters;

. future purchase prices of newbuildings and secondhand vessels and timely deliveries of such vessels;
. our ability to compete successfully for future chartering and newbuilding o pportunities;

. acceptance of a vessel by its charterer;

. termination dates and extensions of charters;

. the expected cost of, and our ability to comply with, governmental regulations, maritime self-regulatory organization standards,
as well as standard regulations imposed by our charterers applicable to our business;
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. availability of skilled labor, vessel crews and management;

. our anticipated incremental general and administrative expenses as a publicly traded limited partnership and our fees and expenses
payable under the fleet management agreements and the administrative services agreement with our Manager;

. the anticipated taxation of our partnership and distributions to our unitholders;
. estimated future maintenance and replacement capital expenditures;
. our ability to retain key employees;
. customers’ increasing emphasis on environmental and safety concerns;
. potential liability from any pending or future litigation;
. potential disruption o f shipping routes due to accidents, political events, piracy or acts by terrorists;
. future sales of our common units in the public market;
. our business strategy and other plans and objectives for future operations; and
. other factors detailed in this prospectus and from time to time in our periodic reports.
These and other forward-looking statements are subject to risks, uncertainties and assumptions, including those risks discussed in
“Risk Factors” and those risks discussed in other reports we file with the SEC and that are incorporated in this prospectus by reference.

The risks, uncertainties and assumptions involve known and unknown risks and are inherently subject to significant uncertainties and
contingencies, many of which are beyond our control.

Forward-looking statements are made based upon management’s current plans, expectations, estimates, assumptions and beliefs
concerning future events affecting us and, therefore, involve a number of risks and uncertainties, including those risks discussed in
“Risk Factors.” We caution that forward-looking statements are not guarantees and that actual results could differ materially from those
expressed or implied in the forward-looking statements.

We undertake no obligation to update any forward-looking statement to reflect events or circumstances after the date on which
such statement is made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is not
possible forus to predict all of these factors. Further, we cannot assess the effect 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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ABOUT DYNAGAS LNG PARTNERS LP

Unless otherwise indicated, references to “Dynagas LNG Partners,” the “Partnership,” “we,” “our” and “us” or similar terms refer
to Dynagas LNG Partners LP and its wholly-owned subsidiaries, including Dynagas Operating LP. Dynagas Operating LP owns, directly
orindirectly, a 100% interest in the entities that own the LNG carriers Clean Energy, Ob River and Clean Force, our “Initial Fleet.” In
addition, Dynagas Operating LP owns 100% of the entities that own the LNG carriers Arctic Aurora and Yenisei River, which together
with the Initial Fleet comprise the vessels that we refer to as our “Fleet”. References in this prospectus to “our General Partner” refer to
Dynagas GP LLC, the general partner of Dynagas LNG Partners LP. References in this prospectus to our “Sponsor” are to Dynagas
Holding Ltd. and its subsidiaries other than us or our subsidiaries and references to our “Manager” refer to Dynagas Ltd., which is
wholly owned by the chairman of our Board of Directors, Mr. George Prokopiou. References in this prospectus to the “Prokopiou
Family” are to our Chairman, Mr. George Prokopiou, and members of his family.

All references in this prospectus to us for periods prior to our initial public offering, or IPO, on November 18, 2013 refer to our
predecessor companies and their subsidiaries, which are former subsidiaries of our Sponsor that have interests in the vessels in our
Initial Fleet.

All references in this prospectus to “BG Group,” “Gazprom” and “Statoil” refer to BG Group Plc, Gazprom Global LNG Limited,
and Statoil ASA, respectively, and certain of their respective subsidiaries that are our customers. Unless otherwise indicated, all
references to “U.S. dollars,” “dollars” and “$” in this prospectus are to the lawful currency of the United States. We use the term “LNG”
to refer to liquefied natural gas, and we use the term “cbm’” to refer to cubic meters in describing the carrying capacity of our vessels.

Overview

We are a growth-oriented limited partnership focused on owning and operating LNG carriers. Our vessels are employed on multi-
year time charters, which we define as charters of two years or more, with international energy companies such as BG Group, Gazprom
and Statoil, providing us with the benefits of stable cash flows and high utilization rates. We intend to leverage the reputation, expertise,
and relationships of our Sponsor and Dynagas Ltd., our Manager, in maintaining cost-efficient operations and providing reliable
seaborne transportation services to our customers. In addition, we intend to make further vessel acquisitions from our Sponsor or from
third parties. There is no guarantee that we will grow the size of our Fleet or the per unit distributions that we intend to pay or that we will
be able to make further vesselacquisitions from our Sponsor or third parties.

Our Fleet

We currently own and operate a fleet of five LNG carriers, consisting of the three LNG carriers in our Initial Fleet and two 2013-
built [ce Class LNG carriers that we acquired from our Sponsor in June and September 2014, the Arctic Aurora and the Yenisei River,
which we referto collectively as our “Fleet.” The vessels inour Fleet are employed under multi-year charters with BG Group, Gazprom
and Statoil with an average remaining charter term of approximately 5.2 years, as of December 22, 2014. Of these vessels, the Clean
Force, the Ob River, the Arctic Aurora and the Yenisei River have been assigned with Lloyds Register Ice Class notation 1A FS, orlce
Class, designation for hull and machinery and are fully winterized, which means that they are designed to call at ice-bound and harsh
environment terminals and to withstand temperatures up to minus 30 degrees Celsius. According to Drewry Consultants Ltd., or Drewry,
only six LNG carriers, representing 1.6% of the LNG vessels inthe global LNG fleet, have anIce Class designation or equivalent
rating. Moreover, we are the only company in the world that is currently transiting the Northern Sea Route, which is a shipping lane from
the Atlantic Ocean to the Pacific Ocean entirely in Arctic waters, with LNG carriers. In addition, we believe that each of the vessels in
our Fleet is optimally sized with a carrying capacity of between approximately 150,000 and 155,000 cbm, which allows us to maximize
operational flexibility as such medium-to-large size LNG vessels are compatible with most existing LNG terminals around the world.
We believe that these specifications enhance our trading capabilities and future employment opportunities because they provide
greater diversity in the trading routes available to our charterers.
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The following table sets forth additional information about our Fleet as of December 22, 2014:

Latest Charter

Expiration
Charter Earliest Including
Vessel Year Capacity Ice Flag Commencement Charter Non-Exercised
Name Shipyard Built (cbm) Class State Charterer Date Expiration Options
Clean Energy HHI 2007 149,700 No  Marshall BG Group  February2012  April2017 August2020(1)
Islands
Ob River HHI 2007 149,700 Yes  Marshall Gazprom September2012 September May2018(2)
Islands 2017
Clean Force HHI 2008 149,700 Yes  Marshall BG Group  October2010 June 2015 July 2015(3)
Islands  Gazprom  Expected July June 2028 August2028(4)
2015
Arctic Aurora HHI 2013 155,000 Yes Malta Statoil August2013 July 2018 Renewal
Options(5)
Yenisei River HHI 2013 155,000 Yes Marshall Gazprom July 2013 July 2018 August2018
Islands

*  As used in this prospectus, “HHI” refers to Hyundai Heavy Industries Co. Ltd., the shipyard where the ships in our Fleet were built.

(1) BG Group has the option to extend the duration of the charter for an additional three-ye ar term until August2020 atan escalated daily rate,
upon notice to us before January 2016.

(2) Gazprom has the option to extend the duration of the charter until May 2018 on identical terms, upon notice to us be fore March 2017.

(3) OnJanuary 2, 2013, BG Group exercised its option to extend the duration of the charter by an additional three-year term atan escalated
daily rate, commencing on October 5, 2013.

(4) In anticipation of entering a new contract, we agreed with BG Group, atno costto us, to amend the expiration date of the existing charter,
which changed the vesselredelivery date from the third quarter of 2016 to end of the second quarter of 2015 or be ginning of the third
quarter of 2015. On April 17, 2014, we entered into a new 13-year time -charter contract with Gazprom. The new Gazprom charter is
expected to commence in July 2015 shortly after the early expiration of the current charter with BG Group ata rate in excess of the current
time charter rate under the BG Group charter.

(5) Statoil may renew its charter for consecutive additional one-year periods each year following the initial five year period.

The Optional Vessels

In connection with the closing of our IPO, we entered into an Omnibus Agreement with our Sponsor and our General Partner that
initially provided us with the right to purchase up to seven LNG carrier vessels from our Sponsor within 24 months of their delivery to
our Sponsor at a purchase price to be determined pursuant to the terms and conditions of that agreement, two of which have been
acquired from our Sponsor in June and September 2014 and with five remaining LNG carriers, which we refer to as the Optional
Vessels.

The Optional Vessels consist of five fully winterized newbuilding LNG carriers, two of which have been contracted to operate
under multi-year charters with Gazprom and Cheniere. Each of the five newbuilds has oris expected to have upon their delivery the Ice
Class designation, or its equivalent, for hull and machinery. One of these vessels was delivered to our Sponsorin October 2013, two
were delivered to our Sponsor in June and August 2014, and the remaining two vessels are scheduled to be delivered to our Sponsor in
2015. The vesseldelivered in2013 is a sister-vessel to the Yenisei River, a vessel we recently acquired from our Sponsor, with a
carrying capacity of 155,000 cbm, and the four other vessels, including the vessels that were delivered in June and August 2014, are
sister-vessels, each with a carrying capacity of 162,000 cbm. In the event we acquire the Optional Vessels in the future, we believe the
staggered delivery dates of these newbuilding LNG carriers will facilitate a smooth integration of the vessels into our Fleet,
contributing to our annual fleet growth through 2017.

The Optional Vessels are compatible with a wide range of LNG terminals, providing charterers with the flexibility to trade the
vessels worldwide. Each vesselis equipped with a membrane containment system. The compact and efficient utilization of the hull
structure reduces the required principal dimensions of the vessel
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compared to earlier LNG designs and results in higher fuel efficiency and smaller quantities of LNG required for cooling down vessels’
tanks. In addition, the Optional Vessels will be equipped with a tri-fuel diesel electric propulsion system, which is expected to reduce
both fuel costs and emissions.

The following table provides certain information about the Optional Vessels as of December 22, 2014.

Delivery
Date /

Expected Earliest Latest
Vessel Name / Delivery Capacity Ice Sister Charter Charter Charter
Hull Number Shipyard Date Cbm Class Vessels Commencement Charterer Expiration Expiration
Lena River(1) HHI Q4-2013 155,000 Yes 2) Q4 2013 Gazprom Q4 2018 Q4 2018
Clean Ocean(1) HHI Q2-2014 162,000  Yes 3) Q22015 Cheniere Q22020 Q32022
Clean Planet(1) HHI Q3-2014 162,000 Yes 3)
Hull 2566 HHI Q1-2015 162,000 Yes 3)
Hull 2567 HHI Q2-2015 162,000 Yes 3)

(1) InOctober2013, our Sponsortookdelivery of the Lena River, which was subsequently delivered to its charterer. In June and
August 2014, our Sponsortookdelivery of the Clean Ocean and the Clean Planet, respectively.

(2) This vesselis asister-vesselto the Yenisei River and the Arctic Aurora.

(3) Eachofthe Clean Ocean, Clean Planet, Hull 2566 and Hull 2567 are sister-vessels.

Rights to Purchase Optional Vessels

We have the right to purchase the Optional Vessels from our Sponsor at a purchase price to be determined pursuant to the terms
and conditions of the Omnibus Agreement. These purchase rights expire 24 months following the respective delivery of each Optional
Vessel from the shipyard. If we are unable to agree with our Sponsor onthe purchase price of any of the Optional Vessels, the
respective purchase price willbe determined by an independent appraiser, such as an investment banking firm, broker or firm generally
recognized in the shipping industry as qualified to perform the tasks for which such firm has been engaged, and we will have the right,
but not the obligation, to purchase each vesselat such price. The independent appraiser will be mutually appointed by our Sponsorand a
committee comprised of certain of our independent directors, or the conflicts committee.

The purchase price of the Optional Vessels, as finally determined by an independent appraiser, may be an amount that is greater
than what we are able or willing to pay or we may be unwilling to proceed to purchase such vesselif such acquisition would not be in our
best interests. We willnot be obligated to purchase the Optional Vessels at the determined price, and, accordingly, we may not
complete the purchase of such vessels, which may have an adverse effect on our expected plans for growth. In addition, our ability to
purchase the Optional Vessels, should we exercise our right to purchase such vessels, is dependent on our ability to obtain additional
financing to fund all or a portion of the acquisition costs of these vessels.

In June and September 2014, we acquired two Optional Vessels from our Sponsor, the Arctic Aurora and the Yenisei River. As of
the date of this prospectus, we have not secured any financing in connection with the potential acquisition o f the remaining Optional
Vessels.

Our Sponsor has entered into loan agreements in connection with the five Optional Vessels. Inthe event we acquire the Optional
Vessels in the future, we may enter into agreements with our Sponsor to novate these loan agreements to us. Any such novation would
be subject to eachrespective lender’s consent. If our Sponsor fails to perform its obligations under its loan agreements, our business
and expected plans for growth may be materially affected.”
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Company Information

The address of our principal executive offices is 97 Poseidonos Avenue & 2 Foivis Street, Glyfada, 16674 Greece. Our
telephone number at that address is 011 30 210 8917 960. We maintain a website at www.dynagaspartners.com. Information contained
onour website does not constitute part of this prospectus.

We own our vessels through separate wholly-owned subsidiaries that are incorporated in the Republic of the Marshall Islands,
Republic of Malta, Republic of Liberia and the Island of Nevis.

Recent and Other Developments

Quarterly Cash Distribution: On October 22, 2014, the Partnership announced that its Board of Directors (the “Board”) declared a
quarterly cash distribution for the third quarter of 2014 of $0.39 per unit, representing a 6.8% increase over the Partnership’s minimum
quarterly distribution of $0.365 per unit, established at the time of the Partnership’s IPO and reflected in the Partnership’s partnership
agreement, and reflects the contribution to operating results for a full quarter of the 2013 built LNG carrier Arctic Aurora. This cash
distribution was paid on November 12, 2014, to all unitholders of record as of November 5, 2014. As of December 22, 2014, the
Partnership had 20,505,000 common units, 14,985,000 subordinated units and 35,526 General Partner units issued and outstanding.

We have commenced the process to voluntarily transfer the listing of our common units to the NYSE from The Nasdaq Global
Market. We expect our common units to cease trading on The Nasdaq Global Market effective at the close of business on
December 29,2014, and to commence trading onthe NYSE on December 30, 2014, when the market opens. We will retain our current
ticker symbol “DLNG” when trading begins onthe NYSE.
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RISKFACTORS

Aninvestment in our securities involves a significant degree of risk. You should carefully consider the risk factors and all of the
other information included in this prospectus, any prospectus supplement and the documents we have incorporated by reference into
this prospectus and any prospectus supplement, including those in “Item 3—Key Information—Risk Factors” inour 2013 Annual
Report, as updated by annual, quarterly and other reports and documents we file with the SEC after the date of this prospectus and that
are incorporated by reference herein, in evaluating an investment in the securities. If any of these risks were actually to occur, our
business, financial condition or results of operations could be materially adversely affected. When we offer and sell any securities
pursuant to a prospectus supplement, we may include additional risk factors relevant to such securities in the prospectus supplement.

10
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USE OF PROCEEDS

Unless we specify otherwise in any prospectus supplement, we may use the net proceeds from the sale of securities offered by
this prospectus for capital expenditures, repayment of indebtedness, working capital, to make vessel or other acquisitions or for
general corporate purposes or combination thereof.

11
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CAPIT ALIZATION

Each prospectus supplement will include information relating to our capitalization.

12
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our unaudited ratio of our consolidated earnings to our consolidated fixed charges for the periods
indicated.(1)

Nine months ended Year ended
September 30, December 31,

(dollars in thousands) 2014 2013 2012 2011
Earnings:
Income from continuing operations before taxes $35,241 $45,620 $29,836 $18,820
Add:
Fixed charges 7,143 9,298 9,141 3,894
Depreciation of capitalized interest 272 349 350 349
Total Earning s $42,656 $55,267 $39,327 $23,063
Fixed Charges:
Interest charges, whether expensed or capitalized $ 6,749 $ 8,248 $ 8,551 $ 3,794
Amortization and write-o ff of deferred finance fees 394 1,050 590 100
Total Fixed Charges $ 7,143 $ 9,298 $ 9,141 $ 3,894
Ratio of earnings to fixed charges 5.97 5.94 4.30 5.92x

(1) We have not issued any preferred stock as of the date of this prospectus. Accordingly, the ratio of earnings to consolidated fixed
charges and preference dividends is equivalent to the ratio of earnings to fixed charges.

13
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PRICE RANGE OF COMMON UNIT S AND DISTRIBUTIONS

As of December 22, 2014, there were 20,505,000 common units outstanding, of which 610,000 are held by our Sponsor and
19,895,000 are held by the public. Our common units commenced trading on the Nasdaq Global Market under the symbol “DLNG” on
November 13, 2013. We have commenced the process to voluntarily transfer the listing of our common units to the NYSE from The
Nasdaq Global Market. We expect our common units to cease trading on The Nasdaq Global Market effective at the close of business
onDecember 29, 2014, and to commence trading onthe NYSE on December 30, 2014, when the market opens. We will retain our
current ticker symbol “DLNG” when trading begins on the NYSE.

The following table sets forth, for the periods indicated, the high and low sales prices for our common units, as reported on the
Nasdaq Global Market, and quarterly cash distributions declared per common unit. The last reported sale price of our common units on
the Nasdaq Global Market on December 22, 2014 was $17.07 per unit.

Cash
Distributions
per common
High Low unit(1)
Yearended December31, 2013 $23.79 $16.75
Quarter ended December 31, 2013(2) $23.79 $16.75 $  0.1746
Quarter ended March 31, 2014 $22.77 $20.71 $ 0.365
Quarter ended June 30, 2014 $25.50 $20.85 $ 0.365
Quarter ended September 30, 2014 $25.13 $22.33 $ 0.39
Month ended June 2014 $25.50 $22.50
Month ended July 2014 $25.13 $22.52
Month ended August 2014 $24.55 $22.33
Month ended September 2014 $24.50 $22.71
Month ended October2014 $23.43 $17.34
Month ended November2014 $22.04 $17.70
Month ended December2014(3) $19.50 $13.66

(1) Represents cash distributions attributable to the quarter.
(2) Forthe period from November 13, 2013 through and including December 31, 2013.
(3) Forthe period from December 1, 2014 through and including December 22, 2014.

14
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DESCRIPTION OF THE COMMON UNIT S

The common units and the subordinated units represent limited partner interests inus. The holders of units are entitled to
participate in partnership distributions and exercise the rights and privileges available to limited partners under our Partnership
Agreement. For a description of the relative rights and privileges of holders of common units and subordinated units in and to
partnership distributions, see this section and “Our Cash Distribution Policy and Restrictions on Distributions.” For a description of the
rights and privileges of limited partners under our Partnership Agreement, including voting rights, see “The Partnership Agreement.”

Number of Common Units

As of December22, 2014, there were 20,505,000 common units issued and outstanding, of which 19,895,000 are held by the
public and 610,000 are held by our Sponsor, which owns our General Partner. We also have 14,985,000 subordinated units issued and
outstanding, for which there is no established public trading market, all of which are held by our Sponsor. The common units and the
subordinated units represent an aggregate 99.9% limited partner interest and the General Partner interest represents a 0.1% General
Partner interest in us.

Transfer Agent and Registrar

Computershare Trust Company, N.A. is our registrar and transfer agent for the common units. We pay all fees charged by the
transfer agent for transfers of common units, except the following, which must be paid by unitholders:

. surety bond premiums to replace lost orstolen certificates, taxes and other governmental charges;
. special charges forservices requested by a holder of a common unit; and
. other similar fees or charges.
There is no charge to unitholders for disbursements of our cash distributions. We will indemnify the transfer agent, its agents and
eachof their stockholders, directors, officers and employees against all claims and losses that may arise out of acts performed or

omitted for its activities in that capacity, except for any liability due to any gross negligence or intentional misconduct of the
indemnified person or entity.

Transfer of Common Units

By transfer of common units in accordance with our Partnership Agreement, each transferee of common units will be admitted as
a limited partner with respect to the common units transferred when such transfer and admission is reflected in our books and records.
Each transferee:

. represents that the transferee has the capacity, power and authority to become bound by our Partnership Agreement;

. automatically agrees to be bound by the terms and conditions of, and is deemed to have executed, our Partnership Agreement;
and

. gives the consents and approvals contained in our Partnership Agreement, such as the approval of all transactions and agreements
we are entering into in connection with our formation and this o ffering.

A transferee willbecome a substituted limited partner of our partnership for the transferred common units automatically upon the
recording of the transfer on our books and records. Our General Partner will cause any transfers to be recorded onour books and
records no less frequently than quarterly.

We may, at our discretion, treat the nominee holder of a common unit as the absolute owner. In that case, the beneficial holder’s
rights are limited solely to those that it has against the nominee holder as a result of any agreement between the beneficial owner and
the nominee holder.
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Common units are securities and are transferable according to the laws goveming transfer of securities. In addition to other rights
acquired upon transfer, the transferor gives the transferee the right to become a limited partner in our partnership for the transferred
common units.

Untila common unit has been transferred on our books, we and the transfer agent may treat the record holder of the unit as the
absolute owner for all purposes, except as otherwise required by law or stock exchange regulations.

Please see “Our Cash Distribution Policy and Restrictions on Distributions” for descriptions of the General Partner Interest and the
Incentive Distribution Rights.

Voting Rights

The following is a summary of the unitholder vote required for the approval o f the matters specified below. Matters that require
the approval of a “unit majority” require:

. during the subordination period, the approval of a majority of the common units, excluding those common units held by our
General Partner and its affiliates, voting as a class; and a majority of the subordinated units voting as a single class; and

. after the subordination period, the approval of a majority of the common units voting as a single class.

Invoting their common units and subordinated units our General Partner and its affiliates will have no fiduciary duty or obligation
whatsoever to us or the limited partners, including any duty to act in good faith or in the best interests of us or the limited partners.

Each outstanding common unit is entitled to one vote on matters subject to a vote of common unitholders. However, to preserve
our ability to be exempt from U.S. federal income tax under Section 883 of the Code, if at any time, any person or group owns
beneficially more than4.9% of any class of units then outstanding, any such units owned by that personor group inexcess of4.9%
may not be voted on any matter and willnot be considered to be outstanding when sending notices of a meeting of unitholders,
calculating required votes (except for purposes of nominating a person forelectionto our board), determining the presence of a
quorum or for other similar purposes under our Partnership Agreement, unless otherwise required by law. The voting rights of any such
unitholders inexcess 0f4.9% will effectively be redistributed pro rata among the other common unitholders holding less than4.9% of
the voting power of allclasses of units entitled to vote. Our General Partner, its affiliates and persons who acquired common units with
the prior approval of our Board of Directors will not be subject to this 4.9% limitation except with respect to voting their common units
inthe electionof the elected directors.

We will hold a meeting of the limited partners every yearto elect one ormore members of our Board of Directors and to vote on
any other matters that are properly brought before the meeting. Our General Partner has the right to appoint two of the five members of
our Board of Directors with the remaining three directors being elected by our common unitholders as of our 2014 annual meeting of
unithoIders. Subordinated units willnot be voted inthe election of the three directors elected by our common unitholders.

Action Unitholder Approval Required and Voting Rights

Issuance of additional units No approvalrights; Board of Directors approval required for all
issuances, which may have a material adverse impact on the
General Partner or its interest in our partnership.

Amendment of the Partnership Agreement Certain amendments may be made by our Board of Directors
without the approval of the unitholders. Other amendments
generally require the approval of a unit majority. See “—
Amendment of the Partnership Agreement.”
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Action
Merger of our partnership or the sale ofall or substantially all
ofour assets

Dissolution of our partnership

Reconstitution of our partnership upon dissolution
Election of three of the five members of our Board of Directors

Withdrawal of our General Partner

Removal of our General Partner

Transfer of our General Partner interest in us

Transfer ofincentive distribution rights

Transfer of ownership interests in our General Partner

17

Unitholder Approval Required and Voting Rights
Unit majority and approval of our General Partner and our Board
of Directors. See “—Merger, Sale, Conversion or Other
Dispositionof Assets.”

Unit majority and approval of our General Partner and our Board
of Directors. See “—Termination and Disso lution.”

Unit majority. See “—Termination and Disso lution.”
A plurality of the votes of the holders of the common units.

Under most circumstances, the approval of a majority of the
common units, excluding common units held by our General
Partner and its affiliates, is required for the withdrawal of our
General Partner prior to December 31, 2023 in a manner which
would cause a dissolution of our partnership. See “—
Withdrawal or Removal of our General Partner.”

Not less than 66 2/3% of the outstanding units, including units
held by our General Partner and its affiliates, voting together as
asingle class. See “—Withdrawal or Removal of our General
Partner.”

Our General Partner may transfer all, but not less than all, of its
General Partner interest in us without a vote of our unitholders

to an affiliate or another person in connection with its mergeror
consolidation with or into, or sale of all or substantially all of its
assets to suchperson. The approval of a majority of the
common units, excluding common units held by our General
Partner and its affiliates, is required in other circumstances fora
transfer of the General Partner interest to a third party prior to
December31,2023. See “—Transfer of General Partner
Interest” below.

Except for transfers to an affiliate or another person as part of
the General Partner’s merger or consolidation with or into, or
sale of all or substantially all of its assets to such person, the
approval of a majority of the common units, excluding
common units held by our General Partner and its affiliates,
voting separately as a class, is required in most circumstances
for a transfer of the incentive distribution rights to a third party
priorto December31, 2016. See “—Transfer of Incentive
Distribution Rights.”

No approval required at any time. See “—Transferof
Ownership Interests in General Partner.”
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Issuance of Additional Securities

The Partnership Agreement authorizes us to issue an unlimited amount o f additional partnership interests and rights to buy
partnership interests for the consideration and on the terms and conditions determined by our Board of Directors without the approval
of the unitholders. However, our General Partner will be required to approve all issuances of additional partnership interests, which may
have a material adverse impact on the General Partner or its interest in us.

We intend to fund acquisitions through borrowings and the issuance of additional common units or other equity securities and the
issuance of debt securities. Holders of any additional common units we issue will be entitled to share equally with the then-existing
holders of common units in our distributions of available cash. In addition, the issuance of additional common units or other equity
securities interests may dilute the value of the interests of the then-existing holders of common units in our net assets.

Inaccordance with Marshall Islands law and the provisions of our Partnership Agreement, we may also issue additional partnership
interests that, as determined by our Board of Directors, have special voting rights to which the common units are not entitled.

Uponissuance of additional partnership interests (other than the issuance of common units upon exercise of the underwriters’
option to purchase additional common units, the issuance of common units in connection with a reset of the incentive distribution target
levels orthe issuance of partnership interests upon conversion of outstanding partnership interests), our General Partner will have the
right, but not the obligation, to make additional capital contributions to the extent necessary to maintain its 0.1% General Partner
interest in us. Our General Partner’s interest in us will thus be reduced if we issue additional partnership interests in the future and our
General Partner does not elect to maintain its 0.1% General Partner interest in us. Our General Partner and its affiliates will have the right,
which it may from time to time assignin whole or in part to any of its affiliates, to purchase common units, subordinated units or other
equity securities whenever, and on the same terms that, we issue those securitics to persons other than our General Partner and its
affiliates, to the extent necessary to maintain its and its affiliates’ percentage interest, including its interest represented by common
units and subordinated units, that existed immediately prior to eachissuance. Other holders of common units will not have similar
preemptive rights to acquire additional common units or other partnership interests.

Limited Call Right

If at any time our General Partner and its affiliates hold more than 80% of the then-issued and outstanding partnership interests of
any class, our General Partner will have the right, which it may assign in whole or in part to any of its affiliates orto us, to acquire all, but
not less than all, of the remaining partnership interests of the class held by unaffiliated persons as of arecord date to be selected by the
General Partner, on at least 10 but not more than 60 days’ notice equal to the greater of (x) the average of the daily closing prices of
the partnership interests of such class overthe 20 trading days preceding the date three days before the notice of exercise of the call
right is first mailed and (y) the highest price paid by our General Partner or any of its affiliates for partnership interests of such class
during the 90-day period preceding the date suchnotice is first mailed. Our General Partner is not obligated to obtain a fairness opinion
regarding the value of the common units to be repurchased by it uponthe exercise of this limited call right and has no fiduciary duty in
determining whether to exercise this limited call right.

As aresult of the General Partner’s right to purchase outstanding partnership interests, a holder of partnership interests may have
the holder’s partnership interests purchased at an undesirable time or price. The tax consequences to a unitholder of the exercise of this
call right are the same as a sale by that unitholder of common units in the market. See “Material U.S. Federal Income Tax
Considerations—U.S. Federal Income Taxationof U.S. Holders—Sale, Exchange or Other Disposition of Common Units” and
“Material U.S. Federal Income Tax Considerations—U.S. Federal Income Taxation of Non-U.S. Holders—Disposition o f Units.”
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As of the date of this prospectus, our Sponsor owns 3.0% of our common units. At the end of the subordination period, assuming
no additional issuances of common units and conversion of all o f our subordinated units into common units, our Sponsor would own
43.9% of our common units.

DESRIPTION OF PREFERRED UNIT' S

The preferred units will be a separate class of limited partner interest. The rights of holders of preferred units to participate in
distributions to partners will differ from, and may be senior to, the rights of the holders of common units. The prospectus supplement
relating to the preferred units o ffered will state the number of units offered, the initial o ffering price and the market price, the terms of
the preference, any ways in which the preferred units will differ from common units, distribution information and any other relevant
information.

DESCRIPTION OF SUBORDINATED UNIT S

The subordinated units will be a separate class of limited partner interest. The rights of holders of subordinated units to participate
in distributions to partners will differ from, and may be subordinated to, the rights of the holders of common units. The prospectus
supplement relating to the subordinated units offered will state the number o f units offered, the initial o ffering price and the market
price, the terms of the subordination, any ways in which the subordinated units will differ from common units, distribution information
and any other relevant information.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt securitiecs, common units, preferred units, subordinated units or other securitics or any
combination of the foregoing. We may issue warrants independently or to gether with other securities. Warrants sold with other
securities may be attached to or separate from the other securitics. We will issue warrants under one or more warrant agreements
betweenus and a warrant agent that we will name in the prospectus supplement or directly between us and the warrant holder.

The prospectus supplement relating to any warrants that we may o ffer will include specific terms relating to the offering. We will
file the form of any warrant agreement with the SEC, and you should read the warrant agreement for provisions that may be important to
you. The prospectus supplement will include some orall of the following terms:

. the title of the warrants;
. the aggregate number o f warrants o ffered;

. the designation, number and terms of the debt securities, common units, preferred units, subordinated units or other securities
purchasable upon exercise of the warrants, and procedures by which those numbers may be adjusted;

. the exercise price of the warrants;
. the dates or periods during which the warrants are exercisable;
. the designation and terms of any securities with which the warrants are issued;

. if the warrants are issued as a unit with another security, the date, if any, on and after which the warrants and the other security will
be separately transferable;

. if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which the exercise
price is denominated;
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. any minimum or maximum amount o f warrants that may be exercised at any one time;

. any terms, procedures and limitations relating to the transferability, exchange, exercise, amendment or termination o f the
warrants; and

. any adjustments to the terms of the warrants resulting from the occurrence of certain events or from the entry into or
consummation by us of certain transactions.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time in one or more series, under one or more indentures, each dated as of a date on
or prior to the issuance of the debt securities to which it relates. We may issue senior debt securities and subordinated debt securities
pursuant to separate indentures, a senior indenture and a subordinated indenture, respectively, ineach case betweenus and the trustee
named in the indenture. We have filed forms of these documents as exhibits to the registration statement, of which this prospectus
forms a part. The senior indenture and the subordinated indenture, as amended or supplemented from time to time, are sometimes
referred to individually as an “indenture” and collectively as the “indentures.” Each indenture will be subject to and governed by the
Trust Indenture Act and will be construed in accordance with and governed by the laws of the State of New York, without giving effect
to any principles thereof relating to conflicts of law that would result in the application of the laws of any other jurisdiction. The
aggregate principal amount of debt securities which may be issued under each indenture will be unlimited and each indenture will contain
the specific terms of any series of debt securities or provide that those terms must be set forth in or determined pursuant to, an
authorizing resolution, as defined in the applicable prospectus supplement, and/or a supplemental indenture, if any, relating to such
series. Our debt securities may be convertible or exchangeable into any of our equity or other debt securities.

Our statements below relating to the debt securities and the indentures are summaries of their anticipated provisions, are not
complete and are subject to, and are qualified in their entirety by reference to, all of the provisions of the applicable indenture and any
applicable United States federal income tax considerations as well as any applicable modifications of or additions to the general terms
described below in the applicable prospectus supplement or supplemental indenture. For a description of the terms of a particular issue
of debt securities, reference must be made to both the related prospectus supplement and to the following description.

General

Neither indenture limits the amount of debt securities which may be issued. The debt securitics may be issued inone or more
series. The senior debt securities may be secured or unsecured and may rank on a parity with all of our other unsecured and
unsubordinated indebtedness. Fach series of subordinated debt securities may be secured or unsecured and subordinated to all present
and future senior indebtedness. Any such debt securities will be described in an accompanying prospectus supplement.

Youshould read the applicable indenture and subsequent filings relating to the particular series of debt securities for the following
terms of the offered debt securities:

. the designation, aggregate principal amount and authorized denominations;

. the issue price, expressed as a percentage of the aggregate principal amount;
. the maturity date;

. the interest rate per annum, if any;

. if the offered debt securities provide for interest payments, the date from which interest will accrue, the dates on which interest
will be payable, the date on which payment of interest willcommence and the regular record dates for interest payment dates;

. any optional or mandatory sinking fund provisions or exchangeability provisions;

. the terms and conditions upon which conversion of any convertible debt securities may be effected, including the conversion
price, the conversion period and other conversion provisions;

. the date, if any, after which and the price or prices at which the offered debt securities may be optionally redeemed or must be
mandatorily redeemed and any other terms and provisions of optional or mandatory redemptions;
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. if other than denominations of $1,000 and any inte gral multiple thereof, the denominations in which o ffered debt securities of the
series will be issuable;

. if other than the full principal amount, the portion of the principal amount of o ffered debt securities of the series which will be
payable uponacceleration or provable in bankruptcy;

. any events of default not set forth in this prospectus;

. the currency or currencies, including composite currencies, in which principal, premium and interest will be payable, if other than
the currency of the United States of America;

. if principal, premium or interest is payable, at our election or at the election of any holder, in a currency other than that in which the
offered debt securities of the series are stated to be payable, the period or periods within which, and the terms and conditions
upon which, the election may be made;

. whether interest will be payable in cash or additional securities at our or the holder’s option and the terms and conditions upon
which the election may be made;

. if denominated ina currency or currencies other than the currency of the United States of America, the equivalent price in the
currency of the United States of America for purposes of determining the voting rights of holders of those debt securities under
the applicable indenture;

. if the amount of payments of principal, premium or interest may be determined with reference to an index, formula or other
method based ona coinor currency other than that in which the offered debt securities of the series are stated to be payable, the
manner in which the amounts will be determined;

. any restrictive covenants or other material terms relating to the offered debt securities;
. whether the offered debt securities will be issued inthe form of global securities or certificates inregistered or bearer form
. any listing on any securities exchange or quotation system;
. additional provisions, if any, related to defeasance and discharge of the offered debt securities; and
. the applicability of any guarantees.
Subsequent filings may include additional terms not listed above. Unless otherwise indicated in subsequent filings with the SEC
relating to the indenture, principal, premium and interest will be payable and the debt securities will be transferable at the corporate trust

office of the applicable trustee. Unless other arrangements are made or set forth in subsequent filings or a supplemental indenture,
principal, premium and interest will be paid by checks mailed to the holders at their registered addresses.

Unless otherwise indicated in subsequent filings with the SEC, the debt securities will be issued only in fully registered form
without coupons, in denominations of $1,000 or any integral multiple thereof. No service charge will be made for any transferor
exchange of the debt securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge
payable in connection with these debt securities.

Some orall of the debt securities may be issued as discounted debt securities to be sold at a substantial discount below the stated
principal amount. United States federal income tax consequences and other special considerations applicable to any discounted
securities will be described in subsequent filings with the SEC relating to those securities.

We referyouto applicable subsequent filings with respect to any deletions or additions or modifications from the description
contained in this prospectus.

Senior Debt (Secured and Unsecured)

We may issue senior debt securities, which may be secured orunsecured, under the senior debt indenture. The senior debt
securities will rank on an equal basis with all our other senior debt except subordinated debt. The
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senior debt securitics will be effectively subordinated, however, to allof our secured debt to the extent of the value of the collateral
securing such debt. We will disclose the amount of our secured debt in the prospectus supplement.

Subordinated Debt

We may issue subordinated debt securities under the subordinated debt indenture. Subordinated debt will rank subordinate and
junior inright of payment, to the extent set forth in the subordinated debt indenture, to all our senior debt (both secured and unsecured).

In general, the holders of all senior debt are first entitled to receive payment of the fullamount unpaid onsenior debt before the
holders of any of the subordinated debt securities are entitled to receive a payment onaccount of the principal or interest on the
indebtedness evidenced by the subordinated debt securities in certain events.

If we default in the payment of any principal of, or premium, if any, or interest on any senior debt when it becomes due and
payable after any applicable grace period, then, unless and until the default is cured or waived or ceases to exist, we cannot make a
payment onaccount of orredeem or otherwise acquire the subordinated debt securities.

If there is any insolvency, bankruptcy, liquidation or other similar proceeding relating to us or our property, then all senior debt
must be paid in full before any payment may be made to any holders of subordinated debt securities.

Furthermore, if we default in the payment of the principal of and accrued interest on any subordinated debt securities that is
declared due and payable upon an event of default under the subordinated debt indenture, holders of all our senior debt will first be
entitled to receive payment in full in cash before holders of such subordinated debt canreceive any payments.

Senior debt means:

the principal, premium, if any, interest and any other amounts owing inrespect of our indebtedness for money borrowed and
indebtedness evidenced by securities, notes, debentures, bonds or other similar instruments issued by us, including the senior debt
securities or letters of credit;

. all capitalized lease obligations;
. all hedging obligations;
. all obligations representing the deferred purchase price of property; and

. all deferrals, renewals, extensions and refundings of obligations of the type referred to above;

but senior debt does not include:
. subordinated debt securities; and subordinated debt securities; and

. any indebtedness that by its terms is subordinated to, or ranks on an equal basis with, our subordinated debt securities.

Covenants
Under the terms of the indenture, we covenant, among other things:

. that we will duly and punctually pay the principal of and interest, if any, on the offered debt securities in accordance with the terms
of such debt securities and the applicable indenture;

. that so long as any offered debt securities are outstanding, we will (i) file with the SEC within the time periods prescribed by its
rules and regulations and (ii) furnish to the trustee and holders of the offered debt
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securities all quarterly and annual financial information required to be furnished or filed with the SEC pursuant to Section 13 and
15(d) of the Exchange Act, and with respect to the annual consolidated financial statements only, a report thereon by our
independent auditors;

that we will deliver to the trustee after the end of each fiscal year a compliance certificate as to whether we have kept, observed,
performed and fulfilled our obligations and each and every covenant contained under the applicable indenture;

that we will deliver to the trustee writtennotice of any event of default, with the exception of any payment default that has not
givenrise to aright of acceleration under the indenture;

that we will not at any time insist upon, plead, or in any manner whatsoever claim or take the benefit or advantage of, any stay,
extension or usury law wherever enacted, which may affect the covenants or the performance of the indenture or the offered debt
securities;

that we willdo or cause to be done everything necessary to preserve and keep in full force and effect our corporate existence and
the corporate, partnership or other existence of certain of our subsidiaries whose preservationis determined to be desirable by
our Board of Directors and material to the holders;

that we will, and we will cause each of our subsidiaries to, pay prior to delinquency all taxes, assessments and governmental
levies, except as contested in good faith and by appropriate proceedings;

that in the event we are required to pay additional interest to holders of our debt securities, we will provide notice to the trustee,
and where applicable, the paying agent, of our obligation to pay such additional interest prior to the date on which any such
additional interest is scheduled to be paid; and

that we will execute and deliver such further instruments and do such further acts as may be reasonably necessary or proper to
carry out more effectively the purposes of the indenture.

Any series of offered debt securities may have covenants in addition to or differing from those included in any applicable

indenture which will be described in subsequent filings prepared in connection with the o ffering of such securities, limiting or restricting,
among other things:

the ability of us or our subsidiaries to incur either secured orunsecured debt, or both;

the ability to make certain payments, distributions, redemptions or repurchases;

our ability to create distributions and other payment restrictions affecting our subsidiaries;
our ability to make investments;

mergers and consolidations by us or our subsidiaries;

sales of assets by us;

our ability to enter into transactions with affiliates;

our ability to incur liens; and

sale and leaseback transactions.

Mo dification of the Indentures

Each indenture and the rights of the respective holders may be modified by us only with the consent of holders of not less thana

majority in aggregate principal amount of the outstanding debt securities of all series under the respective indenture affected by the
modification, taken together as a class. But no modification that:

changes the amount of securities whose holders must consent to anamendment, supplement or waiver;

reduces the rate of or changes the interest payment time on any security or alters its redemption provisions (other than any
alteration to any such section which would not materially adversely affect the legal rights of any holder under the indenture) or the
price at which we are required to offerto purchase the securities;
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. reduces the principal or changes the maturity of any security or reduces the amount of, or postpones the date fixed for, the
payment of any sinking fund or analogous obligation;

. waives a default orevent of default in the payment of the principal of or interest, if any, on any security (except a rescissionof
acceleration of the securities of any series by the holders of at least a majority in principal amount of the outstanding securities of
that series and a waiver of the payment default that resulted from such acceleration);

. makes the principal of or interest, if any, on any security payable in any currency other than that stated in the security;

. makes any change with respect to holders’ rights to receive principal and interest, certain modifications affecting shareholders or
certain currency-related issues; or

. waives a redemption payment with respect to any security or changes any of the provisions with respect to the redemption of any
securities will be effective against any holder without his consent. In addition, other terms as specified in subsequent filings may
be modified without the consent of the holders.

Events of Default
Each indenture defines an event of default for the debt securities of any series as being any one of the following events:
. default in any payment of interest when due which continues for 30 days;
. default in any payment of principal or premium at maturity;
. default in the deposit of any sinking fund payment when due;

. default in the performance of any covenant in the debt securities or the applicable indenture which continues for 60 days after we
receive notice of the default;

. default under a bond, debenture, note or other evidence of indebtedness for borrowed money by us or our subsidiaries (to the
extent we are directly responsible or liable therefor) having a principal amount in excess of a minimum amount set forth in the
applicable subsequent filing, whether such indebtedness now exists oris hereafter created, which default shall have resulted in such
indebtedness becoming or being declared due and payable prior to the date on which it would otherwise have become due and
payable, without such acceleration having beenrescinded or annulled or cured within 30 days after we receive notice of the
default; and

. events of bankruptcy, insolvency or reorganization.

Anevent of default of one series of debt securities does not necessarily constitute an event of default withrespect to any other
series of debt securities.

There may be such other or different events of default as described in an applicable subsequent filing with respect to any class or
series of offered debt securities.

Incase anevent of default occurs and continues for the debt securities of any series, the applicable trustee or the holders of not
less than 25% in aggregate principal amount o f the debt securities then outstanding of that series may declare the principal and accrued
but unpaid interest o f the debt securities of that series to be due and payable. Any event of default for the debt securities of any series
which has been cured may be waived by the holders of a majority in aggregate principal amount o f the debt securities o f that series then
outstanding.

Each indenture requires us to file annually after debt securities are issued under that indenture with the applicable trustee a written
statement signed by two of our officers as to the absence of material defaults under the terms of that indenture. Each indenture
provides that the applicable trustee may withhold notice to the holders of any default if it considers it in the interest of the holders to do
so, except notice of a default in payment of principal, premium or interest.
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Subject to the duties of the trustee incase anevent of default occurs and continues, each indenture provides that the trustee is
under no obligationto exercise any of its rights or powers under that indenture at the request, order or direction of holders unless the
holders have offered to the trustee reasonable indemnity. Subject to these provisions for indemnification and the rights of the trustee,
each indenture provides that the holders of a majority in principal amount of the debt securities of any series then outstanding have the
right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust
orpower conferred on the trustee as long as the exercise of that right does not conflict with any law or the indenture.

Defeasance and Discharge

The terms of each indenture provide us with the option to be discharged from any and all obligations inrespect of the debt
securities issued thereunder upon the deposit with the trustee, in trust, of money or United States government obligations, or both,
which through the payment of interest and principal in accordance with their terms will provide money in an amount sufficient to pay any
installment of principal, premium and interest on, and any mandatory sinking fund payments inrespect of, the debt securities on the
stated maturity of the payments in accordance with the terms of the debt securities and the indenture goverming the debt securities. This
right may only be exercised if, among other things, we have received from, or there has been published by, the United States Internal
Revenue Service a ruling to the effect that such a discharge willnot be deemed, orresult in, a taxable event with respect to holders.
This discharge would not apply to our obligations to register the transfer or exchange of debt securities, to replace stolen, lost or
mutilated debt securities, to maintain paying agencies and hold moneys for payment in trust.

Defeasance of Certain Covenants

The terms of the debt securities provide us with the right not to comply with specified covenants and that specified events of
default described in a subsequent filing will not apply. In order to exercise this right, we will be required to deposit with the trustee
money or U.S. government obligations, or both, which through the payment of interest and principal will provide money in an amount
sufficient to pay principal, premium, if any, and interest on, and any mandatory sinking fund payments inrespect of, the debt securities
on the stated maturity of such payments in accordance with the terms of the debt securities and the indenture governing such debt
securities. We will also be required to deliver to the trustee anopinion of counselto the effect that the deposit and related covenant
defeasance should not cause the holders of suchseries to recognize income, gainor loss for United States federal income tax

purposes.

A subsequent filing may further describe the provisions, if any, of any particular series of offered debt securities permitting a
discharge defeasance.

Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited
with, or onbehalf of, a depository identified in an applicable subsequent filing and registered in the name of the depository ora
nominee for the depository. Insucha case, one ormore global securities will be issued in a denomination or aggregate denominations
equal to the portion of the aggregate principal amount of outstanding debt securities of the series to be represented by the global
security or securities. Unless and until it is exchanged in whole or in part for debt securities in definitive certificated form, a global
security may not be transferred except as a whole by the depository forthe global security to a nominee of the depository orby a
nominee of the depository to the depository or another nominee of the depository or by the depository or any nominee to a
successordepository for that series ora nominee of the successor depository and except in the circumstances described in an
applicable subsequent filing.

We expect that the following provisions will apply to depository arrangements for any portionof a series of debt securities to be
represented by a global security. Any additional or different terms of the depository arrangement will be described in an applicable
subsequent filing.
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Uponthe issuance of any global security, and the deposit of that global security with or on behalf of the depository for the global
security, the depository will credit, on its book-entry registration and transfer system, the principal amounts of the debt securities
represented by that global security to the accounts of institutions that have accounts with the depository orits nominee. The accounts
to be credited will be designated by the underwriters or agents engaging in the distribution of the debt securities or by us, if the debt
securities are offered and sold directly by us. Ownership o f beneficial interests in a global security will be limited to participating
institutions or persons that may hold interests through such participating institutions. Ownership of beneficial interests by participating
institutions in the global security will be shown on, and the transfer o f the beneficial interests will be effected only through, records
maintained by the depository for the global security or by its nominee. Ownership o f beneficial interests in the global security by
persons that hold through participating institutions will be shown on, and the transfer of the beneficial interests within the participating
institutions will be effected only through, records maintained by those participating institutions. The laws of some jurisdictions may
require that purchasers of securities take physical delivery of the securities in certificated form. The foregoing limitations and such laws
may impair the ability to transfer beneficial interests in the global securities.

So long as the depository for a global security, or its nominee, is the registered owner of that global security, the depository or
its nominee, as the case may be, willbe considered the sole ownerorholder of the debt securities represented by the global security
for all purposes under the applicable indenture. Unless otherwise specified in an applicable subsequent filing and except as specified
below, owners of beneficial interests in the global security willnot be entitled to have debt securities of the series represented by the
global security registered in their names, willnot receive or be entitled to receive physical delivery of debt securities of the series in
certificated form and willnot be considered the holders thereof for any purposes under the indenture. Accordingly, each person o wning
a beneficial interest in the global security must rely on the procedures of the depository and, if such personis not a participating
institution, on the procedures of the participating institution through which the person owns its interest, to exercise any rights of a holder
under the indenture.

The depository may grant proxies and otherwise authorize participating institutions to give or take any request, demand,
authorization, direction, notice, consent, waiver or other action which a holder is entitled to give or take under the applicable indenture.
We understand that, under existing industry practices, if we request any actionof holders or any owner of a beneficial interest in the
global security desires to give any notice or take any action a holderis entitled to give or take under the applicable indenture, the
depository would authorize the participating institutions to give the notice or take the action, and participating institutions would
authorize beneficial owners owning through such participating institutions to give the notice or take the action or would otherwise act
upon the instructions of beneficial owners owning through them.

Unless otherwise specified in applicable subsequent filings, payments of principal, premium and interest on debt securities
represented by a global security registered in the name of a depository or its nominee will be made by us to the depository orits
nominee, as the case may be, as the registered owner of the global security.

We expect that the depository for any debt securities represented by a global security, uponreceipt of any payment of principal,
premium or interest, will credit participating institutions’ accounts with payments in amounts proportionate to their respective beneficial
interests in the principal amount o f the global security as shown on the records of the depository. We also expect that payments by
participating institutions to owners of beneficial interests in the global security held through those participating institutions will be
govemed by standing instructions and customary practices, as is now the case with the securities held for the accounts of customers
registered in street name, and will be the responsibility o f those participating institutions. None of us, the trustees orany agent of ours
or the trustees will have any responsibility or liability for any aspect of the records relating to or payments made onaccount of
beneficial interests ina global security, or for maintaining, supervising or reviewing any records relating to those beneficial interests.
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Unless otherwise specified in the applicable subsequent filings, a global security of any series will be exchangeable for
certificated debt securities of the same series only if:

. the depository for such global securities notifies us that it is unwilling or unable to continue as depository or such depository
ceases to be a clearing agency registered under the Exchange Act and, in either case, a successordepository is not appointed by
us within 90 days after we receive the notice orbecome aware of the ineligibility;

. we inour sole discretion determine that the global securities shallbe exchangeable for certificated debt securities; or

. there shall have occurred and be continuing an event of default under the applicable indenture with respect to the debt securities of
that series.

Upon any exchange, owners of beneficial interests in the global security or securities will be entitled to physical delivery of
individual debt securities in certificated form of like tenor and terms equal in principal amount to their beneficial interests, and to have
the debt securities in certificated form registered in the names of the beneficial owners, which names are expected to be provided by
the depository’s relevant participating institutions to the applicable trustee.

In the event that the Depository Trust Company, or DTC, acts as depository for the global securitics of any series, the global
securities will be issued as fully registered securities registered in the name of Cede & Co., DTC’s partnership nominee.

The Depository Trust Company, or DTC, is a memberof the U.S. Federal Reserve System, a limited-purpose trust company
under New York State banking law and a registered clearing agency with the SEC. Established in 1973, DTC was created to reduce
costs and provide clearing and settlement efficiencies by immobilizing securities and making “book-entry” changes to ownership of
the securities. DTC provides securities movements for the net settlements o f the National Securities Clearing Corporation’s or NSCC,
and settlement for institutional trades (which typically involve money and securities transfers between custo dian banks and
broker/dealers), as well as money market instruments.

DTC is a subsidiary of The Depository Trust & Clearing Company, or DTCC. DTCC is a holding company established in 1999 to
combine DTC and NSCC. DTCC, through its subsidiaries, provides clearing, settlement and information services for equities,
corporate and municipal bonds, government and mortgage backed securities, money market instruments and over the-counter
derivatives. In addition, DTCC is a leading processor of mutual funds and insurance transactions, linking funds and carriers with their
distribution networks. DTCC’s customer base extends to thousands of companies within the global financial services industry. DTCC
serves brokers, dealers, institutional investors, banks, trust companies, mutual fund companies, insurance carriers, hedge funds and
other financial intermediaries—either directly or through correspondent relationships.

DTCC is industry-owned by its customers who are members of the financial community, such as banks, broker/dealers, mutual
funds and other financial institutions. DTCC operates on an at-cost basis, returning excess revenue from transaction fees to its member
firms. All services provided by DTC are regulated by the Commission.

The 2012 DTCC Board of Directors is composed of 19 directors serving one-year terms. Thirteen directors are representatives
of clearing agency participants, including international broker/dealers, custodian and clearing banks, and investment institutions; of
these, two directors are designated by DTCC’s preferred sharcholders, which are NYSE Euronext and FINRA. Three directors are from
non-participants. The remaining three are the chairman and chief executive officer, president, and chief operating officerof DTCC. All
of the Board members except those designated by the preferred shareholders are elected annually.

To facilitate subsequent transfers, the debt securities may be registered in the name of DTC’s nominee, Cede & Co. The deposit
of the debt securities with DT C and their registration in the name of Cede & Co. will
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effect no change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the debt securities. DTC’s records
reflect only the identity of the direct participating institutions to whose accounts debt securities are credited, which may or may not be
the beneficial owners. The participating institutions remain responsible for keeping account of their holdings on behalf of their
customers.

Delivery of notices and other communications by DTC to direct participating institutions, by direct participating institutions to
indirect participating institutions, and by direct participating institutions and indirect participating institutions to beneficial owners of debt
securities are governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect.

Neither DTC nor Cede & Co.consents or votes withrespect to the debt securities. Under its usual procedures, DTC mails a
proxy to the issuer as soon as possible after the record date. The proxy assigns Cede & Co.’s consenting or voting rights to those
direct participating institution to whose accounts the debt securities are credited on the record date.

If applicable, redemption notices shall be sent to Cede & Co.If less thanall of the debt securities of a series represented by
global securities are being redeemed, DTC’s practice is to determine by lot the amount of the interest of each direct participating
institution in that issue to be redeemed.

To the extent that any debt securities provide for repayment or repurchase at the option of the holders thereof, a beneficial owner
shall give notice of any option to elect to have its interest in the global security repaid by us, through its participating institution, to the
applicable trustee, and shall effect delivery of the interest in a global security by causing the direct participating institution to transfer
the direct participating institution’s interest in the global security or securities representing the interest, on DTC’s records, to the
applicable trustee. The requirement for physical delivery of debt securities in connection with a demand for repayment or repurchase
willbe deemed satisfied when the ownership rights in the global security or securities representing the debt securities are transferred by
direct participating institutions on DTC’s records.

DT C may discontinue providing its services as securitics depository for the debt securities at any time. Under such
circumstances, in the event that a successor securities depository is not appointed, debt security certificates are required to be printed
and delivered as described above.

We may decide to discontinue use of the system of book-entry transfers through the securities depository. In that event, debt
security certificates will be printed and delivered as described above.

The information in this section concerning DTC, DTCC and DTC’s book-entry system has been obtained from sources
that we believe to be reliable, but we take no responsibility for its accuracy.
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SUMMARY OF OUR PARTNERSHIP AGREEMENT

A copy of our partnership agreement is filed as an exhibit to the registration statement o f which this prospectus is a part. A
summary of the important provisions of our partnership agreement and the rights and privileges of our unitholders is included in our
2013 Annual Report and our registration statement on Form 8-A as filed with the SEC onNovember §, 2013, including any subsequent
amendments orreports filed for the purpose of updating such description. Please read “Where You Can Find More Information.”
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OUR CASHDISTRIBUTION POLICY AND RESTRICTIONS ON DISTRIBUTIONS

You should read the following discussion of our cash distribution policy and restrictions on distributions in conjunction with
specific assumptions included in this section. In addition, you should read “Forward-Looking Statements” and “Risk Factors” for
information regarding statements that do not relate strictly to historical or current facts and certain risks inherent in our business.

General
Rationale for Our Cash Distribution Policy

Our cash distribution policy reflects a judgment that our unitholders will be better served by our distributing our available cash
rather than retaining it because, in general, we planto finance any expansion capital expenditures from external financing sources. Our
cash distribution policy is consistent with the terms of our Partnership Agreement, which requires that we distribute all of our available
cash quarterly. Available cashis generally defined to mean, for each quarter cash generated from our business less the amount of cash
reserves established by our Board of Directors at the date of determination of available cash for the quarter to provide for the proper
conduct of our business (including reserves for our future capital expenditures and anticipated future credit needs subsequent to that
quarter), comply with applicable law, any of our debt instruments or other agreements; and provide funds for distributions to our
unitholders and to our General Partner for any one or more of the next four quarters, plus, if our Board of Directors so determines, allor
any portion of the cash onhand on the date of determination of available cash for the quarter resulting from working capital borrowings
made subsequent to the end of such quarter.

Limitations on Cash Distributions and Our Ability to Change Our Cash Distribution Policy

There is no guarantee that unitholders will receive quarterly distributions from us. Our cash distribution policy is subject to certain
restrictions and may be changed at any time. Set forth below are certain factors that influence our cash distribution policy:

. Our unitholders have no contractual or other legal right to receive distributions other than the obligation under our Partnership
Agreement to distribute available cash on a quarterly basis, which is subject to the broad discretion of our Board of Directors to
establishreserves and other limitations.

. We are subject to restrictions on distributions under our existing financing arrangements as well as under any new financing
arrangements that we may enter into in the future. Our financing arrangements contain financial and other covenants that must be
satisfied prior to paying distributions in order to declare and pay such distributions. If we are unable to satisfy the requirements
contained in any of our financing arrangements or are otherwise in default under any of those agreements, it could have a material
adverse effect on our financial condition and our ability to make cash distributions to you notwithstanding our cash distribution
policy.

. We are required to make substantial capital expenditures to maintain and replace our Fleet. These expenditures may fluctuate
significantly over time, particularly as our vessels near the end of their useful lives. In order to minimize these fluctuations, our
Partnership Agreement requires us to deduct estimated, as opposed to actual, maintenance and replacement capital expenditures
from the amount o f cash that we would otherwise have available for distribution to our unitholders. In years when estimated
maintenance and replacement capital expenditures are higher than actual maintenance and replacement capital expenditures, the
amount of cash available for distribution to unitholders will be lower than if actual maintenance and replacement capital
expenditures were deducted.

. Although our Partnership Agreement requires us to distribute all of our available cash, our Partnership Agreement, including
provisions contained therein requiring us to make cash distributions, may be amended. During the subordination period, with
certain exceptions, our Partnership Agreement may not be amended without the approval of non-affiliated common unitholders.
After the subordination period has
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ended, our Partnership Agreement may be amended with the approval of a majority of the outstanding common units, inc luding
those held by our Sponsor. Our Sponsor owns approximately 3.0% of our common units and all o f our subordinated units.

. Evenif our cash distribution policy is not modified orrevoked, the amount of distributions we pay under our cash distribution
policy and the decision to make any distribution is determined by our Board of Directors, taking into consideration the terms of
our Partnership Agreement.

. Under Section 57 of the Marshall Islands Act, we may not make a distribution to you if the distribution would cause our liabilities to
exceed the fair value of our assets.

. We may lack sufficient cash to pay distributions to our unitholders due to decreases in total operating revenues, decreases in hire
rates, the loss of a vesselorincreases in operating or general and administrative expenses, principal and interest payments on
outstanding debt, taxes, working capital requirements, maintenance and replacement capital expenditures, or anticipated cash
needs. See “Risk Factors” for a discussion of these factors.

Our ability to make distributions to our unitholders depends on the performance of our subsidiaries and their ability to distribute
cashto us. The ability of our subsidiaries to make distributions to us may be restricted by, among other things, the provisions of
existing and future indebtedness, applicable limited partnership and limited liability company laws in the Marshall Islands and other laws
and regulations.

Distributions of Available Cash
General

Within 4 5 days after the end of each quarter, we will distribute all of our available cash (defined below) to unitholders of record on
the applicable record date.

Definition of Available Cash

Available cash generally means, for each fiscal quarter, all cash on hand at the end of the quarter (including our proportionate share
of cash onhand of certain subsidiaries we do not wholly own):

. less, the amount of cashreserves established by our Board of Directors at the date of determination o f available cash for the
quarter to:

. provide forthe proper conduct of our business (including reserves for our future capital expenditures and anticipated future credit
needs subsequent to that quarter);

. comply with applicable law, any of our debt instruments or other agreements; and
. provide funds for distributions to our unitholders and to our General Partner for any one or more of the next four quarters;

e plus, allcash on hand (including our proportionate share of cash on hand of certain subsidiaries we do not wholly own) onthe date
of determination o f available cash for the quarter resulting from (1) working capital borrowings made after the end of the quarter
and (2) cash distributions received after the end of the quarter from any equity interest in any person (other than a subsidiary of
us), which distributions are paid by such personinrespect of operations conducted by such person during such quarter. Wo rking
capital borrowings are generally borrowings that are made under a revolving credit facility and in all cases are used solely for
working capital purposes orto pay distributions to partners.

Intent to Distribute the Minimum Quarterly Distribution

We intend to distribute to the holders of common units and subordinated units on a quarterly basis at least the minimum quarterly
distribution of $0.365 per unit, or $1.46 per unit on an annualized basis, to the extent we have sufficient cash from our operations after
the establishment of cashreserves and the payment of costs and expenses, including reimbursements of expenses to our General
Partner.
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OnOctober22, 2014, the Partnership announced that its Board of Directors declared a quarterly cash distribution for the third
quarter of 2014 of $0.39 per unit, representing a 6.8% increase over the Partnership’s minimum quarterly distribution of $0.365 per unit,
established at the time of the Partnership’s IPO and reflected in the Partnership’s partnership agreement, and reflects the contribution to
operating results for a full quarter of the 2013 built LNG carrier Arctic Aurora. This cash distribution was paid on November 12, 2014,
to all unitholders ofrecord as of November5, 2014.

Following the acquisition of the Yenisei River, management of the Partnership intends to recommend to the Board of Directors a
further increase to the Partnership’s quarterly cash distribution of between $0.030 and $0.035 per unit, which, if approved by the Board
of Directors, would become effective for the distribution for the quarter ending December 31, 2014 and would represent a quarterly
cash distribution of between $0.42 per unit and $0.425 per unit. Management can provide no assurance that it will make such
recommendation, and if such recommendation is made, that it will be approved by the Board of Directors.

There is no guarantee that we will pay the minimum quarterly distribution on the common, subordinated and General Partner units in
any quarter. Even if our cash distribution policy is not modified or revoked, the amount of distributions paid under our policy and the
decision to make any distribution is determined by our Board of Directors, taking into consideration the terms of our Partnership
Agreement. We are prohibited from making any distributions to unitholders if it would cause an event of default, oranevent of default
then exists, under our financing arrangements.

Operating Surplus and Capital Surplus
General

All cash distributed to unitholders will be characterized as either “operating surplus” or “capital surplus.” We treat distributions of
available cash from operating surplus differently than distributions of available cash from capital surplus.

Definition of Operating Surplus
Operating surplus for any period generally means:
. $27,000,000; plus

. allof our cashreceipts (including our proportionate share of cashreceipts of certain subsidiaries we do not wholly own; and
provided, that cashreceipts from the termination of an interest rate, currency or commodity hedge contract prior to its specified
termination date will be included in o perating surplus in equal quarterly installments over the remaining scheduled life of such
hedge contract), excluding cash from (1) borrowings, other than working capital borrowings, (2) sales of equity and debt
securities, (3) sales or other dispositions of assets outside the ordinary course of business, (4) capital contributions or
(5) corporate reorganizations or restructurings; plus

. working capital borrowings (including our proportionate share of working capital borrowings for certain subsidiaries we do not
wholly own) made after the end of a quarter but before the date of determination of operating surplus for the quarter; plus

. interest paid on debt incurred (including periodic net payments under related hedge contracts) and cash distributions paid on equity
securities issued (including the amount o f any incremental distributions made to the holders of our incentive distribution rights and
our proportionate share of such interest and cash distributions paid by certain subsidiaries we do not wholly own), ineach case, to
finance all or any portion of the construction, replacement or improvement of a capital asset (such as a vessel) inrespect of the
period from such financing until the earlier to occur of the date the capital asset is put into service or the date that it is abandoned
ordisposed of; plus
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. interest paid on debt incurred (including periodic net payments under related hedge contracts) and cash distributions paid on equity
securities issued (including the amount o f any incremental distributions made to the holders of our incentive distribution rights and
our proportionate share of such interest and cash distributions paid by certain subsidiaries we do not wholly own), ineach case, to
pay the construction period interest on debt incurred (including periodic net payments under related interest rate swap
agreements), orto pay construction period distributions on equity issued, to finance the construction projects described in the
immediately preceding bullet; less

. allof our “operating expenditures” (which includes estimated maintenance and replacement capital expenditures and is further
described below) of us and our subsidiaries (including our proportionate share of operating expenditures by certain subsidiaries
we do not wholly own); less

. the amount of cashreserves (including our proportionate share of cashreserves for certain subsidiaries we do not wholly own)
established by our Board of Directors to provide funds for future operating expenditures; /ess

. any cash loss realized ondispositions of assets acquired using investment capital expenditures; /ess

. all working capital borrowings (including our proportionate share of working capital borrowings by certain subsidiaries we do not
wholly own) not repaid within twelve months after having been incurred.

If a working capital borrowing, which increases operating surplus, is not repaid during the 12-month period following the
borrowing, it willbe deemed repaid at the end of such period, thus decreasing operating surplus at such time. When such working capital
borrowing is in fact repaid, it will not be treated as a reduction in o perating surplus because operating surplus will have been previously
reduced by the deemed repayment.

As described above, operating surplus includes a provision that will enable us, if we choose, to distribute as operating surplus up
to $27,000,000 of cash we receive in the future from non-operating sources, such as asset sales, issuances of securities and long-term
borrowings, that would otherwise be distributed as capital surplus. In addition, the effect of including, as described above, certain cash
distributions on equity securities or interest payments on debt in operating surplus would be to increase operating surplus by the amount
of any such cash distributions or interest payments. As a result, we may also distribute as operating surplus up to the amount of any such
cash distributions or interest payments of cash we receive from non-operating sources.

Operating expenditures generally means all of our cash expenditures, including, but not limited to taxes, employee and director
compensation, reimbursement of expenses to our General Partner, repayment o f working capital borrowings, debt service payments
and payments made under any interest rate, currency or commodity hedge contracts (provided that payments made in connection with
the termination of any hedge contract prior to the expiration of its stipulated settlement or termination date shall be included in
operating expenditures in equal quarterly installments over the remaining scheduled life of suchhedge contract), provided that
operating expenditures will not include:

. deemed repayments of working capital borrowings deducted from operating surplus pursuant to the last bullet point of the
definition of operating surplus above when such repayment actually occurs;

. payments (including prepayments and payment penalties) of principal of and premium on indebtedness, other than working capital
borrowings;

. expansion capital expenditures, investment capital expenditures or actual maintenance and replacement capital expenditures
(which are discussed in further detail under “—Capital Expenditures” below);

. payment of transaction expenses (including taxes) relating to interim capital transactions; or

. distributions to partners.
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Capital Expenditures

Forpurposes of determining operating surplus, maintenance and replacement capital expenditures are those capital expenditures
required to maintain over the long-term the operating capacity of or the revenue generated by our capital assets, and expansion capital
expenditures are those capital expenditures that increase the operating capacity of or the revenue generated by our capital assets. In
our Partnership Agreement, we refer to these maintenance and replacement capital expenditures as “maintenance capital expenditures.”
To the extent, however, that capital expenditures associated with acquiring a new vessel or improving an existing vessel increase the
revenues or the operating capacity of our Fleet, those capital expenditures would be classified as expansion capital expenditures.

Investment capital expenditures are those capital expenditures that are neither maintenance and replacement capital expenditures
nor expansion capital expenditures. Investment capital expenditures largely will consist of capital expenditures made for investment
purposes. Examples of investment capital expenditures include traditional capital expenditures for investment purposes, such as
purchases of equity securitics, as well as other capital expenditures that might be made in lieu o f such traditional investment capital
expenditures, such as the acquisition of a capital asset for investment purposes.

Examples of maintenance and replacement capital expenditures include capital expenditures associated with dry-docking,
modifying an existing vessel oracquiring a new vesselto the extent such expenditures are incurred to maintain the operating capacity
of orthe revenue generated by our Fleet. Maintenance and replacement capital expenditures will also include interest (and related fees)
ondebt incurred and distributions on equity issued (including the amount o f any incremental distributions made to the holders of our
incentive distribution rights) to finance the construction of a replacement vessel and paid inrespect of the construction period, which
we define as the period beginning on the date that we enter into a binding construction contract and ending on the earlier o f the date that
the replacement vesselcommences commercial service or the date that the replacement vesselis abandoned or disposed of. Debt
incurred to pay or equity issued to fund construction period interest payments, and distributions on such equity (including the amount of
any incremental distributions made to the holders of ourincentive distribution rights), will also be considered maintenance and
replacement capital expenditures.

Because our maintenance and replacement capital expenditures can be very large and vary significantly in timing, the amount of
our actual maintenance and replacement capital expenditures may differ substantially from period to period, which could cause similar
fluctuations in the amounts of operating surplus, adjusted operating surplus, and available cash for distribution to our unitholders if we
subtracted actual maintenance and replacement capital expenditures from operating surplus each quarter. Accordingly, to eliminate the
effect onoperating surplus of these fluctuations, our Partnership Agreement requires that an amount equal to an estimate of the
average quarterly maintenance and replacement capital expenditures necessary to maintain the operating capacity of or the revenue
generated by our capital assets over the long-term be subtracted from operating surplus each quarter, as opposed to the actual
amounts spent. In our Partnership Agreement, we refer to these estimated maintenance and replacement capital expenditures to be
subtracted from operating surplus as “estimated maintenance capital expenditures.” The amount of estimated maintenance and
replacement capital expenditures deducted from operating surplus is subject to review and change by our Board of Directors at least
once a year, provided that any change must be approved by our conflicts committee. The estimate will be made at least annually and
whenever anevent occurs that is likely to result in a material adjustment to the amount of our maintenance and replacement capital
expenditures, such as a major acquisition or the introduction of new governmental regulations that will affect our Fleet. For purposes of
calculating operating surplus, any adjustment to this estimate will be prospective only. For a discussion of the amounts we have
allocated toward estimated maintenance and replacement capital expenditures, see “Our Cash Distribution Policy and Restrictions on
Distributions.”

The use of estimated maintenance and replacement capital expenditures in calculating operating surplus has the following effects:

. reduces the risk that actual maintenance and replacement capital expenditures in any one quarter will be large enough to make
operating surplus less than the minimum quarterly distribution to be paid on all the units for that quarter and subsequent quarters;
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. it may reduce the need forus to borrow to pay distributions;

. it may be difficult for us to raise our distribution above the minimum quarterly distribution and pay incentive distributions to our
General Partner; and

. it reduces the likelihood that a large maintenance and replacement capital expenditure in a period will prevent our Sponsor from
being able to convert some orall of its subordinated units into common units since the effect of an estimate is to spread the
expected expense overseveral periods, mitigating the effect of the actual payment of the expenditure on any single period.

Definition of Capital Surplus

Capital surplus generally will be generated only by:
. borrowings other than working capital borrowings;
. sales of debt and equity securities; and

. sales or other dispositions of assets for cash, other than inventory, accounts receivable and other current assets sold in the
ordinary course of business or non-current assets sold as part of normal retirements or replacements of assets.

Characterization of Cash Distributions

We treat all available cash distributed on our common and subordinated units as coming from operating surplus until the sum of all
available cash distributed since we began operations equals the operating surplus as of the most recent date of determinationof
available cash. We treat any amount distributed in excess of operating surplus, regardless of its source, as capital surplus. As described
above, operating surplus does not reflect actual cash on hand that is available for distribution to our unitholders. For example, it includes
a provision that enables us, if we choose, to distribute as operating surplus up to $27,000,000 of cash we receive inthe future from
non-operating sources, such as asset sales, issuances of securities and long-term borrowings, that would otherwise be distributed as
capital surplus. We do not anticipate that we will make any distributions from capital surplus.

Subordination Period
General

During the subordination period, the common units will have the right to receive distributions of available cash from operating
surplus in an amount equal to the minimum quarterly distribution of $0.365 per unit, plus any arrearages in the payment o f the minimum
quarterly distribution on the common units from prior quarters, before any distributions of available cash from operating surplus may be
made on the subordinated units. Distribution arrearages do not accrue on the subordinated units. The purpose of the subordinated units is
to increase the likelihood that during the subordination period there will be available cash from operating surplus to be distributed on the
common units.

Definition of Subordination Period

The subordination period will extend until the second business day following the distribution of available cash from operating
surplus inrespect of any quarter, ending onor after December 31, 2016, that each of the following tests are met:

. distributions o f available cash from operating surplus on each of the outstanding common units and subordinated units equaled or
exceeded the minimum quarterly distribution for each of the three consecutive, non-overlapping four-quarter periods immediately
preceding that date;

. the “adjusted operating surplus” (as defined below) generated during each of the three consecutive, non-overlapping four-quarter
periods immediately preceding that date equaled orexceeded the sum of the
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minimum quarterly distributions on all o f the outstanding common units and subordinated units during those periods on a fully
diluted weighted average basis and the related distribution on the 0.1% General Partner interest during those periods; and

. there are no outstanding arrearages in payment of the minimum quarterly distribution on the common units.
If the unitholders remove our General Partner without cause, the subordination period may end before December 31, 2016.

For purposes of determining whether the tests in the bullets above have been met, the three consecutive four-quarter periods for
which the determination is being made may include one or more quarters withrespect to which arrearages in the payment of the
minimum quarterly distribution on the common units have accrued, provided that all such arrearages have beenrepaid prior to the end of
each such four-quarter period. If the expiration o f the subordination period occurs as a result of us having met the tests described
above, each outstanding subordinated unit will convert into one common unit and will then participate pro rata with the other common
units in distributions of available cash.

In addition, at any time on or after December 31, 2016, provided that there are no outstanding arrearages in payment of the
minimum quarterly distribution on the common units and subject to approval by our conflicts committee, the holder or holders of a
majority of our outstanding subordinated units will have the optionto convert each subordinated unit into a number of common units
determined by multiplying the number o f outstanding subordinated units to be converted by a fraction, (i) the numerator of which is
equal to the aggregate amount of distributions of available cash from operating surplus (not to exceed adjusted operating surplus) on
the outstanding subordinated units (“historical distributions™) for the four fiscal quarters preceding the date of conversion (the
“measurement period”) and (ii) the denominator of which is equal to the aggregate amount of distributions that would have been
required during the measurement period to pay the minimum quarterly distribution on all outstanding subordinated units during such four-
quarter period; provided, that if the forecasted distributions to be paid from forecasted operating surplus (not to exceed forecasted
adjusted operating surplus) onthe outstanding subordinated units for the four fiscal quarter period immediately following the
measurement period (“forecasted distributions”), as determined by our conflicts committee, is less than historical distributions, then
the numerator shall be forecasted distributions; provided, further, however, that the subordinated units may not convert into common
units at a ratio that is greater than one-to-one. If the optionto convert the subordinated units into common units is exercised as
described above, the outstanding subordinated units will convert into the prescribed number of common units and will then participate
pro rata with other common units in distributions of available cash.

Definition of Adjusted Operating Surplus
Operating surplus for any period generally means:

. operating surplus generated withrespect to that period (excluding any amounts attributable to the item described in the first bullet
point under “—Operating Surplus and Capital Surplus—Definition of Operating Surplus” above); /ess

. the amount of any net increase in working capital borrowings (including our proportionate share of any changes in working capital
borrowings of certain subsidiaries we do not wholly own) with respect to that period; /ess

. the amount of any net reduction in cashreserves for operating expenditures (including our proportionate share of cashreserves of
certain subsidiaries we do not wholly own) over that period not relating to an operating expenditure made during that period; plus

. the amount of any net decrease in working capital borrowings (including our proportionate share of any changes in working capital
borrowings of certain subsidiaries we do not wholly own) with respect to that period; plus
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the amount of any net increase in cashreserves for operating expenditures (including our proportionate share of cashreserves of
certain subsidiaries we do not wholly own) over that period required by any debt instrument for the repayment o f principal, interest
or premium; plus

the amount of any net decrease made in subsequent periods to cashreserves for operating expenditures initially established with
respect to such period to the extent such decrease results in a reduction in adjusted operating surplus in subsequent periods

Adjusted operating surplus is intended to reflect the cash generated from operations during a particular period and therefore

excludes net increases in working capital borrowings and net drawdowns of reserves of cash generated in prior periods.

Effect of Removal of Our General Partner on the Subordination Period

If the unitholders remove our General Partner other than for cause and units held by our General Partner and its affiliates are not

voted in favor of suchremoval:

the subordination period will end and each subordinated unit will inmediately convert into one common unit and will then
participate pro rata with the other common units in distributions of available cash;

any existing arrearages in payment o f the minimum quarterly distribution on the common units will be extinguished; and

our General Partner will have the right to convert its General Partner interest and its incentive distribution rights into common units
orto receive cashinexchange for that interest.

Distributions of Available Cash From Operating Surplus During the Subordination Period

We will make distributions of available cash from operating surplus for any quarter during the subordination period in the follo wing

manner:

first, 99.9% to the common unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each outstanding
common unit an amount equal to the minimum quarterly distribution for that quarter;

second, 99.9% to the common unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each outstanding
common unit an amount equal to any arrearages in payment of the minimum quarterly distribution on the common units for any
prior quarters during the subordination period;

third, 99.9% to the subordinated unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each subordinated
unit an amount equal to the minimum quarterly distribution for that quarter; and

thereafter, in the manner described in “—General Partner Interest” and “—Incentive Distribution Rights” below.

The preceding paragraphis based onthe assumption that our General Partner maintains its 0.1% General Partner interest and that

we do not issue additional classes of equity securities.

Distributions of Available Cash From Operating Surplus After the Subordination Period

We will make distributions of available cash from operating surplus for any quarter after the subordination period in the following

manner:

first, 99.9% to all unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each outstanding unit an amount
equal to the minimum quarterly distribution for that quarter; and

thereafter, in the manner described in “—General Partner Interest” and “—Incentive Distribution Rights” below.

The preceding paragraphis based onthe assumption that our General Partner maintains its 0.1% General Partner interest and that

we do not issue additional classes of equity securities.
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General Partner Interest

Our Partnership Agreement provides that our General Partner initially will be entitled to 0.1% of all distributions that we make prior
to our liquidation. Our General Partner has the right, but not the obligation, to contribute a proportionate amount of capital to us to
maintain its 0.1% General Partner interest if we issue additional units. Our General Partner’s 0.1% interest, and the percentage of our
cash distributions to which it is entitled, will be proportionately reduced if we issue additional units in the future and our General Partner
does not contribute a proportionate amount of capital to us in order to maintain its 0.1% General Partner interest. Our General Partner
will be entitled to make a capital contribution in order to maintain its 0.1% General Partner interest in the form of the contribution to us
of common units based on the current market value of the contributed common units.

Incentive Distribution Rights

Incentive distribution rights represent the right to receive an increasing percentage of quarterly distributions of available cash
from operating surplus after the minimum quarterly distribution and the target distribution levels have been achieved. Our General
Partner currently holds the incentive distribution rights. The incentive distribution rights may be transferred separately from our General
Partner interest, subject to restrictions in the Partnership Agreement. Except for transfers of incentive distribution rights to an affiliate or
another entity as part of our General Partner’s merger or consolidation with or into, or sale of substantially all of its assets to such
entity, the approval of a majority of our common units (excluding common units held by our General Partner and its affiliates), voting
separately as a class, generally is required for a transfer of the incentive distribution rights to a third party prior to December 31, 2016.
See “The Partnership Agreement—Transfer of Incentive Distribution Rights.” Any transfer by our General Partner o f the incentive
distribution rights would not change the percentage allocations of quarterly distributions withrespect to suchrights.

If for any quarter:

. we have distributed available cash from operating surplus to the common and subordinated unitholders in an amount equal to the
minimum quarterly distribution; and

. we have distributed available cash from operating surplus on outstanding common units in an amount necessary to eliminate any
cumulative arrearages in payment o f the minimum quarterly distribution;
then, we will distribute any additional available cash from operating surplus for that quarter among the unitholders and our General

Partner in the following manner:

. first, 99.9% to all unitholders, pro rata, and 0.1% to our General Partner, until each unitholderreceives a total of $0.420 per unit for
that quarter (the “first target distribution”);

. second, 85.0% to all unitholders, pro rata, 0.1% to our General Partner and 14.9% to the holders of the incentive distribution rights,
pro rata, until each unitholder receives a total of $0.456 per unit for that quarter (the “second target distribution”);

. third, 75.0% to all unitholders, pro rata, 0.1% to our General Partner and 24 .9% to the holders of the incentive distribution rights,
pro rata, until each unitholderreceives a total of $0.54 8 per unit for that quarter (the “third target distribution”); and

. thereafter, 50.0% to all unitholders, pro rata, 0.1% to our General Partner and 49.9% to the holders of the incentive distribution
rights, pro rata.

Ineachcase, the amount of the target distribution set forth above is exclusive of any distributions to common unitholders to
eliminate any cumulative arrearages in payment of the minimum quarterly distribution. The percentage interests set forth above assume
that our General Partner maintains its 0.1% General Partner interest and that we do not issue additional classes of equity securities.
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Percentage Allocations of Available Cash From Operating Surplus

The following table illustrates the percentage allocations of the additional available cash from operating surplus among the
unitholders, our General Partner and the holders of the incentive distribution rights up to the various target distribution levels. The
amounts set forth under “Marginal Percentage Interest in Distributions” are the percentage interests of the unitholders, our General
Partner and the holders of the incentive distribution rights in any available cash from operating surplus we distribute up to and including
the corresponding amount in the column “Total Quarterly Distribution Target Amount,” until available cash from operating surplus we
distribute reaches the next target distribution level, if any. The percentage interests shown for the unitholders, our General Partner and
the holders of the incentive distributionrights for the minimum quarterly distribution are also applicable to quarterly distribution amounts
that are less than the minimum quarterly distribution. The percentage interests shown for our General Partner include its 0.1% General
Partner interest only and assume that our General Partner has contributed any capital necessary to maintain its 0.1% General Partner
interest.

Marginal Percentage Interest in Distributions

Total
Quarterly
Distribution
Target General Holders
Amo unt Unitholders Partner of IDRs
Minimum Quarterly Distribution $0.365 99.9% 0.1% 0.0%
First Target Distribution up to $0.420 99.9% 0.1% 0.0%
Second Target Distribution above
$0.420 up to
$0.456 85.0% 0.1% 14.9%
Third Target Distribution Above
$0.456 up to
$0.548 75.0% 0.1% 24 .9%
Thereafter above
$0.548 50.0% 0.1% 49.9%

General Partner’s Right to Reset Incentive Distribution Levels

Our General Partner, as the initial holder of all of our incentive distribution rights, has the right under our Partnership Agreement to
elect to relinquish the right of the holders of our incentive distribution rights to receive incentive distribution payments based on the
initial cash target distribution levels and to reset, at higher levels, the minimum quarterly distribution amount and cash target distribution
levels upon which the incentive distribution payments to our General Partner would be set. Our General Partner’s right to reset the
minimum quarterly distribution amount and the target distribution levels upon which the incentive distributions payable to our General
Partner are based may be exercised, without approval of our unitholders or the conflicts committee of our Board of Directors, at any
time when there are no subordinated units outstanding and we have made cash distributions to the holders of the incentive distribution
rights at the highest level of incentive distribution for each of the prior four consecutive fiscal quarters. If at the time of any election to
reset the minimum quarterly distribution amount and the target distribution levels our General Partner and its affiliates are not the holders
of a majority of the incentive distribution rights, then any such election to reset shall be subject to the prior written concurrence of our
General Partner that the conditions described in the immediately preceding sentence have beensatisfied. The reset minimum quarterly
distribution amount and target distribution levels will be higher than the minimum quarterly distribution amount and the target distribution
levels prior to the reset such that there will be no incentive distributions paid under the reset target distribution levels until cash
distributions per unit following this event increase as described below. We anticipate that our General Partner would exercise this reset
right in order to facilitate acquisitions or internal growth projects that would otherwise not be sufficiently accretive to cash distributions
per common unit, taking into account the existing levels of incentive distribution payments being made to our General Partner.
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In connection with the resetting of the minimum quarterly distribution amount and the target distribution levels and the
corresponding relinquishment by our General Partner of incentive distribution payments based on the target cash distributions prior to
the reset, our General Partner will be entitled to receive a number of newly issued common units based on a predetermined formula
described below that takes into account the “cash parity” value of the average cash distributions related to the incentive distribution
rights received by our General Partner for the two quarters prior to the reset event as compared to the average cash distributions per
common unit during this period. We will also issue an additional amount o f General Partner Units in order to maintain the General
Partner’s ownership interest in us relative to the issuance of the additional common units.

The number of common units that our General Partner would be entitled to receive from us in connection with a resetting of the
minimum quarterly distribution amount and the target distribution levels then in effect would be equal to (x) the average amount of cash
distributions received by our General Partner inrespect of its incentive distribution rights during the two consecutive fiscal quarters
ended immediately prior to the date of suchreset election divided by (y) the average of the amount of cash distributed per common
unit during each of these two quarters. The issuance of the additional common units will be conditioned upon approval of the listing or
admission for trading of such common units by the national securities exchange on which the common units are then listed or admitted
for trading.

Following a reset election, the minimum quarterly distribution amount will be reset to an amount equal to the average cash
distribution amount per unit for the two fiscal quarters immediately preceding the reset election (such amount is referred to as the
“reset minimum quarterly distribution) and the target distribution levels will be reset to be correspondingly higher such that we would
distribute all of our available cash from operating surplus for each quarter thereafter as follows:

. first, 99.9% to all unitholders, pro rata, and 0.1% to our General Partner, until each unitholder receives an amount equalto 115.0%
of the reset minimum quarterly distribution for that quarter;

. second, 85.0% to all unitholders, pro rata, 0.1% to our General Partner and 14.9% to the holders of the incentive distribution rights,
pro rata, until each unitholder receives an amount per unit equalto 125.0% of the reset minimum quarterly distribution for the
quarter;

. third, 75.0% to all unitholders, pro rata, 0.1% to our General Partner, and 24.9% to the holders of the incentive distribution rights,
pro rata, until each unitholder receives an amount per unit equal to 150% of the reset minimum quarterly distribution for the quarter;
and

. thereafter, 50.0% to all unitholders, pro rata, 0.1% to our General Partner and 49.9% to the holders of the incentive distribution
rights, pro rata.

Assuming that it continues to hold a majority of our incentive distribution rights, our General Partner will be entitled to cause the
minimum quarterly distribution amount and the target distribution levels to be reset on more than one occasion, provided that it may not
make areset electionexcept at a time when the holders of the incentive distribution rights have received incentive distributions for the
prior four consecutive fiscal quarters based on the highest level of incentive distributions that the holders of incentive distribution rights
are entitled to receive under our Partnership Agreement.

Distributions From Capital Surplus
How Distributions From Capital Surplus Will Be Made
We will make distributions of available cash from capital surplus, if any, in the following manner:

. first, 99.9% to allunitholders, pro rata, and 0.1% to our General Partner, until the minimum quarterly distribution is reduced to zero,
as described below;

. second, 99.9% to the common unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each common unit, an
amount of available cash from capital surplus equal to any unpaid arrearages in payment of the minimum quarterly distribution on
the common units; and
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. thereafter, we will make all distributions o f available cash from capital surplus as if they were from operating surplus.

The preceding paragraphis based onthe assumption that our General Partner maintains its 0.1% General Partner interest and that
we do not issue additional classes of equity securities.

Effect of a Distribution from Capital Surplus

The Partnership Agreement treats a distribution of capital surplus as the repayment of the consideration for the issuance of the
units, which is a return of capital. Each time a distribution of capital surplus is made, the minimum quarterly distribution and the target
distribution levels will be reduced in the same proportion as the distribution had to the fair market value of the common units prior to the
announcement of the distribution. Because distributions of capital surplus will reduce the minimum quarterly distribution, after any of
these distributions are made, it may be easier for our General Partner to receive incentive distributions and for the subordinated units to
convert into common units. However, any distribution o f capital surplus before the minimum quarterly distribution is reduced to zero
cannot be applied to the payment of the minimum quarterly distribution or any arrearages.

Once we reduce the minimum quarterly distribution and the target distribution levels to zero, we will then make all future
distributions 50% to the holders of units, 0.1% to our General Partner and 49.9% to the holders of the incentive distribution rights
(initially, our General Partner). The 0.1% interests shown for our General Partner assumes that our General Partner maintains its 0.1%
General Partner interest.

Adjustment to the Minimum Quarterly Distribution and Target Distribution Levels

In addition to adjusting the minimum quarterly distribution and target distribution levels to reflect a distribution o f capital surplus, if
we combine our units into fewer units or subdivide our units into a greater number o f units, we will proportionately adjust:

. the minimum quarterly distribution;
. the target distribution levels; and
. the initial unit price.

Forexample, if a two-for-one split of the common and subordinated units should occur, the minimum quarterly distribution, the
target distribution levels and the initial unit price, would each be reduced to 50% of its initial level. If we combine our common units into
alesser number o f units or subdivide our common units into a greater number o f units, we will combine our subordinated units or

subdivide our subordinated units, using the same ratio applied to the common units. We will not make any adjustment by reason of the
issuance of additional units for cash or property.

Distributions of Cash Upon Liquidation

If we dissolve inaccordance with the Partnership Agreement, we will sell or otherwise dispose of ourassets ina process called
liquidation. We will apply the proceeds of liquidation in the manner set forth below. If, as of the date three trading days prior to the
announcement of the proposed liquidation, the average closing price for our common units for the preceding 20 trading days (or the
current market price) is greater than the sum of:

. any arrearages in payment o f the minimum quarterly distribution on the common units for any prior quarters during the
subordination period;

. the minimum quarterly distribution;

then the proceeds of the liquidation will be applied as follows:

. first, 99.9% to the common unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each outstanding
common unit an amount equal to the current market price of our common units;
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. second, 99.9% to the subordinated unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each subordinated

unit an amount equal to the current market price of our common units; and

. thereafter, 50.0% to all unitholders, pro rata, 49.9% to holders of incentive distribution rights and 0.1% to our General Partner.

If, as of the date three trading days prior to the announcement o f the proposed liquidation, the current market price of our
common units is equalto or less than the sum of:

. any arrearages in payment of the minimum quarterly distribution onthe common units for any prior quarters during the
subordination period; plus

. the initial unit price (less any prior capital surplus distributions and any prior cash distributions made in connection with a partial
liquidation);

then the proceeds of the liquidation will be applied as follows:

. first, 99.9% to the common unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each outstanding
common unit an amount equal to the initial unit price (less any prior capital surplus distributions and any prior cash distributions
made in connection with a partial liquidation);

. second, 99.9% to the common unitholders, pro rata, and 0.1% to our General Partner, until we distribute for each outstanding
common unit an amount equal to any arrearages in payment of the minimum quarterly distribution on the common units for any
prior quarters during the subordination period;

. third, 99.9% to the subordinated unitholders and 0.1% to our General Partner, until we distribute for each outstanding subordinated

unit an amount equal to the initial unit price (less any prior capital surplus distributions and any prior cash distributions made in
connection with a partial liquidation); and

. thereafter, 50.0% to all unitholders, pro rata, 49.9% to holders of incentive distribution rights and 0.1% to our General Partner.

The immediately preceding paragraphis based onthe assumption that our General Partner maintains its 0.1% General Partner
interest and that we do not issue additional classes of equity securities.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a discussion of the material United States federal income tax considerations that may be relevant to prospective
unitholders and, unless otherwise noted in the following discussion, is the opinion of Seward & Kissel LLP, our United States counsel,
insofar as it contains legal conclusions with respect to matters of United States federal income tax law. The opinion of our counsel is
dependent on the accuracy of factual representations made by us to them, including descriptions of our operations contained herein.

This discussionis based upon provisions of the Code, Treasury Regulations, and current administrative rulings and court
decisions, allas ineffect or existence onthe date of this prospectus and all of which are subject to change, possibly with retroactive
effect. Changes in these authorities may cause the tax consequences of unit ownership to vary substantially from the consequences
described below. Unless the context otherwise requires, references in this sectionto “we,” “our” or “us” are references to Dynagas
LNG Partners LP.

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 (i.e., generally, for investment purposes) and is not intended to be applicable to all
categories of investors, such as unitholders subject to special tax rules (e.g., financial institutions, insurance companies, broker-
dealers, tax-exempt organizations, retirement plans or individual retirement accounts or former citizens or long-term residents of the
United States), persons who own 10% ormore of our units (directly, indirectly or constructively), persons who will hold the units as
part of a straddle, hedge, conversion, constructive sale or other integrated transaction for United States federal income tax purposes,
or persons that have a functional currency other than the United States dollar, each of whom may be subject to tax rules that differ
significantly from those summarized below. If a partnership or other entity classified as a partnership for United States federal income
tax purposes holds our common units, the tax treatment of its partners generally will depend upon the status of the partner and the
activities of the partnership. If you are a partner in a partnership holding our common units, you are encouraged to consult your own tax
advisor regarding the tax consequences to you of the partnership’s ownership of our common units.

No ruling has been or will be requested from the IRS regarding any matter affecting us or prospective unitholders. The opinions
and statements made herein may be challenged by the IRS and, if so challenged, may not be sustained uponreview in a court.

This discussion does not contain information regarding any United States state or local, estate, gift or alternative minimum tax
considerations concerning the ownership or disposition of common units. This discussion does not comment on allaspects of United
States federal income taxation that may be important to particular unitholders in light of their individual circumstances, and each
prospective unitholder is urged to consult its own tax advisor regarding the United States federal, state, local and other tax
consequences of the ownership or disposition of common units.

Election to be Treated as a Corporation

We have elected to be treated as a corporation for United States federal income tax purposes. As a result, we will be subject to
United States federal income tax to the extent we earn income from United States sources orincome that is treated as effectively
connected with the conduct of a trade or business in the United States unless such income is exempt from tax under an applicable tax
treaty or Section 883 of the Code. In addition, among other things, United States Holders (as defined below) willnot directly be
subject to United States federal income tax on our income, but rather will be subject to United States federal income tax on
distributions received from us and dispositions of units as described below.
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United States Federal Income Taxation of Our Company
Taxation of Operating Income: In General

Unless exempt from United States federal income taxation under the rules discussed below, a foreign corporationis subject to
United States federal income taxationinrespect of any income that is derived from the use of vessels, from the hiring or leasing of
vessels foruse ona time, voyage or bareboat charter basis, from the participation ina pool, partnership, strategic alliance, joint
venture, code sharing arrangements or other joint venture it directly or indirectly owns or participates in that generates such income, or
from the performance of services directly related to those uses, which we refer to as “shipping income,” to the extent that the shipping
income is derived from sources within the United States. For these purposes, 50% of shipping income that is attributable to
transportation that begins or ends, but that does not both begin and end, in the United States constitutes income from sources within the
United States, which we referto as “U.S.-source shipping income.”

Shipping income attributable to transportation that both begins and ends in the United States is considered to be 100% from
sources within the United States. We are not permitted by law to engage in transportation that produces income which is considered to
be 100% from sources within the United States.

Shipping income attributable to transportation exclusively between non-United States ports will be considered to be 100%
derived from sources outside the United States. Shipping income derived from sources outside the United States willnot be subject to
any United States federal income tax.

Inthe absence of exemption from tax under Section 883, our gross U.S.-source shipping income would be subject to a 4% tax
imposed without allowance for deductions as described below.

Exemption of Operating Income from United States Federal Income Taxation

Under Section 883 of the Code, we will be exempt from United States federal income taxationonour U.S.-source shipping
income if:

. we are organized in a foreign country (our “country of organization”) that grants an “equivalent exemption” to corporations
organized in the United States; and

either

. more than 50% of the value of our units is owned, directly orindirectly, by individuals who are “residents” of our country of
organization or of another foreign country that grants an “equivalent exemption” to corporations organized in the United States,
which we refer to as the “50% Ownership Test,” or

. our units are “primarily and regularly traded on an established securities market” in our country of organization, in another country
that grants an “equivalent exemption” to United States corporations, or in the United States, which we refer to as the “Publicly-
Traded Test.”

The Marshall Islands, the jurisdiction where we and our ship-o wning subsidiaries are incorporated, grants an “equivalent
exemption” to United States corporations. Therefore, we will be exempt from United States federal income taxation with respect to
our U.S.-source shipping income if we satisfy either the 50% Ownership Test or the Publicly-Traded Test. It will be difficult for us to
satisfy the 50% Ownership Test due to the widely-held ownership of our stock. Our ability to satisfy the Publicly-Traded Test is
discussed below.

The regulations provide, in pertinent part, that stock of a foreign corporation willbe considered to be “primarily traded” on an
established securities market if the number of shares of each class of stock that are traded during any taxable year on all established
securities markets in that country exceeds the number of shares in each such class that are traded during that year on established
securities markets in any other single country. Our common units are “primarily traded” on Nasdaq Global Select Market. We have
commenced the process to voluntarily transfer the listing of our common units to the NYSE from The Nasdaq Global Market. We
expect
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our common units to cease trading on The Nasdaq Global Market effective at the close of business on December 29, 2014, and to
commence trading onthe NYSE on December 30, 2014, when the market opens. We will retain our current ticker symbol “DLNG”
when trading begins onthe NYSE. We expect our common units to be “primarily traded” on the NYSE after our common units
commence trading thereon.

Under the regulations, our units will be considered to be “regularly traded” on an established securities market if one or more
classes of our units representing more than 50% ormore of our outstanding units, by total combined voting power of allclasses of
units entitled to vote and total value, is listed on the market which we refer to as the listing threshold. Since our common units, which
represent more than 50% of our outstanding units, are listed on Nasdaq Global Select Market, we will satisfy the listing requirement.
We expect to continue to satisfy the listing requirement after our common units commence trading onthe NYSE.

It is further required that with respect to eachclass of stock relied uponto meet the listing threshold (i) such class of the stockis
traded on the market, other than in minimal quantities, on at least 60 days during the taxable yearor %6 of the days ina short taxable
year; and (ii) the aggregate number of shares of such class of stock traded onsuch market is at least 10% of the average number of
shares of such class of stock outstanding during such year or as appropriately adjusted inthe case of a short taxable year. We believe
we will satisfy the trading frequency and trading volume tests. Even if this were not the case, the regulations provide that the trading
frequency and trading volume tests will be deemed satisfied by a class of stock if, as we expect to be the case with our common units,
suchclass of stockis traded on an established market in the United States and such class of stock is regularly quoted by dealers making
amarket insuchstock.

Notwithstanding the foregoing, the regulations provide, in pertinent part, our common units willnot be considered to be “regularly
traded” on an established securities market for any taxable year in which 50% ormore of the our outstanding common units are owned,
actually or constructively under specified attribution rules, on more than half the days during the taxable year by persons who each own
5% ormore of our common units, which we referto as the “5 Percent Override Rule.”

Forpurposes of being able to determine the persons who own 5% ormore of our common units, or “5% Unitholders,” the
regulations permit us to rely on Schedule 13G and Schedule 13D filings with the SEC to identify persons who have a 5% ormore
beneficial interest in our common units. The regulations further provide that an investment company which is registered under the
Investment Company Act of 1940, as amended, willnot be treated as a 5% Unitholder for such purposes.

We do not believe that we are currently subject to the 5 Percent Override Rule. However, there is no assurance that we will
continue to qualify for exemptionunder Section 883. For example, we could be subject to the 5% Override Rule if our 5% Unitholders
were to own 50% ormore of the common units. It is noted that holders of our common units are limited to owning 4.9% of the voting
powerof suchcommon units. Assuming that such limitation is treated as effective for purposes of determining voting power under
Section 883, then we would not have any 5% Unitholders to own50% ormore of our common units. If contrary to these expectations,
our 5% Unitholders were to own 50% ormore of the common units, then we would be subject to the 5% Override Rule unless it could
establish that, among the common units owned by the 5% Unitholders, sufficient common units were owned by qualified unitholders to
preclude non-qualified unitholders from owning 50 percent or more of our common units for more than half the number of days during
the taxable year. These requirements are onerous and there is no assurance that we will be able to satisfy them.

Taxation In Absence of Exemption

To the extent the benefits of Section 883 are unavailable, our U.S.-source shipping income, to the extent not considered to be
“effectively connected” with the conduct of a United States trade or business, as described below, would be subject to a 4% tax
imposed by Section 887 of the Code ona gross basis, without the benefit of
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deductions. Since under the sourcing rules described above, no more than 50% of our shipping income would be treated as being
derived from United States sources, the maximum effective rate of United States federal income tax on our shipping income would
neverexceed 2% under the 4% gross basis tax regime.

To the extent the benefits of the Section 883 exemption are unavailable and our U.S.-source shipping income is considered to be
“effectively connected” with the conduct of a United States trade or business, as described below, any such “effectively connected”
U.S.-source shipping income, net of applicable deductions, would be subject to the United States federal corporate income tax
currently imposed at rates of up to 35%. In addition, we may be subject to the 30% “branch profits” taxes on earnings effectively
connected with the conduct of such trade or business, as determined after allowance for certain adjustments, and on certain interest
paid or deemed paid attributable to the conduct of its United States trade or business.

Our U.S.-source shipping income would be considered “effectively connected” with the conduct of a U.S. trade or business only
if:
. we have, or are considered to have, a fixed place of business in the United States involved in the earning of shipping income; and
. substantially all of our U.S.-source shipping income is attributable to regularly scheduled transportation, such as the operationofa

vessel that follows a published schedule with repeated sailings at regular intervals between the same points for voyages that begin
orend in the United States.

We do not intend to have, or permit circumstances that would result in having any vessel operating to the United States ona
regularly scheduled basis. Based onthe foregoing and on the expected mode of our shipping operations and other activities, we
believe that none of our U.S.-source shipping income will be “effectively connected” with the conduct of a United States trade or
business.

United States Taxation of Gain on Sale of Vessels

Regardless of whether we qualify for exemptionunder Section 883, we willnot be subject to United States federal income
taxation with respect to gainrealized ona sale of a vessel, provided the sale is considered to occur outside of the United States under
United States federal income tax principles. In general, a sale of a vessel willbe considered to occur outside of the United States for
this purpose if title to the vessel, and risk of loss withrespect to the vessel, pass to the buyer outside of the United States. It is
expected that any sale of a vessel by us willbe considered to occur outside of the United States.

U.S. Federal Income Taxation of U.S. Holders

As used herein, the term “U.S. Holder” means a beneficial owner of our common units that owns (actually or constructively) less
than 10% of our equity and that is:

. an individual citizen or resident of the United States (as determined for United States federal income tax purposes),

. a corporation (or other entity that is classified as a corporation for United States federal income tax purposes) organized under
the laws of the United States or any of its political subdivisions,

. an estate the income of which is subject to United States federal income taxationregardless of its source, or

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

Subject to the discussion below of the rules applicable to PFICs, any distributions to a U.S. Holder made by us withrespect to our
common units generally will constitute dividends, which may be taxable as ordinary income or “qualified dividend income” as
described inmore detail below, to the extent of our current and accumulated earnings and profits, as determined under United States
federal income tax principles. Distributions inexcess of our earnings and pro fits will be treated first as a nontaxable return of capital to
the extent of the U.S. Holder’s tax basis inits common units and thereafter as capital gain. U.S. Holders that are corporations generally
willnot be entitled to claim a dividends received deduction with respect to distributions they receive from us because we are not a
United States corporation. Dividends received withrespect to our common units generally will be treated as “passive category
income” for purposes of computing allowable foreign tax credits for United States federal income tax purposes.

Dividends received with respect to our common units by a U.S. Holder that is an individual, trust or estate (or a U.S. Individual
Holder) generally will be treated as “qualified dividend income” that is taxable to such U.S. Individual Holder at preferential capital gain
tax rates provided that: (i) our common units are readily tradable on an established securities market in the United States (such as the
Nasdaq Global Select Market on which our common units are traded or the NYSE on which our common units will be traded); (ii) we are
not a PFIC for the taxable year during which the dividend is paid or the inmediately preceding taxable year (which we do not believe we
are, have been or will be, as discussed below under “—PFIC Status and Significant Tax Consequences”); (iii) 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 (iv) 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 any dividends paid on our common units will be eligible for these preferential rates in the hands of a
U.S. Individual Holder, and any dividends paid on our common units that are not eligible for these preferential rates will be taxed as
ordinary income to a U.S. Individual Holder.

Special rules may apply to any amounts received inrespect of our common units that are treated as “extraordinary dividends.” In
general, an extraordinary dividend is a dividend with respect to a common unit that is equal to orinexcess of 10% of a unitholder’s
adjusted tax basis (or fair market value upon the unitholder’s election) in such common unit. In addition, extraordinary dividends include
dividends received within a one year period that, in the aggregate, equalorexceed 20% of a unitholder’s adjusted tax basis (or fair
market value). If we pay an “extraordinary dividend” on our 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.

Ratio of Dividend Income to Distributions

We will compute our earnings and profits for each taxable year in accordance with United States federal income tax principles. We
estimate that approximately 100% of the total cash distributions received by a holder of common units that holds such common units
through December 31, 2016 will constitute dividend income. The remaining portion of these distributions, determined on a cumulative
basis, will be treated first as a nontaxable return of capital to the extent of the purchaser’s tax basis in its common units and thereafter as
capital gain. These estimates are based upon the assumption that we will pay the minimum quarterly distribution of $0.365 per unit on
our common units during the referenced period and on other assumptions with respect to our earnings, capital expenditures and cash
flow for this period. These estimates and assumptions are subject to, among other things, numerous business, economic, regulatory,
competitive and political uncertainties that are beyond our control. Further, these estimates are based on current United States federal
income tax law and tax reporting positions that we will adopt and with which the IRS could disagree. Accordingly, we cannot assure you
that these estimates will prove to be correct. The actual percentage of total cash distributions that will constitute dividend income
could be higher or lower, and any differences could be material or could materially affect the value of the common units.
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Sale, Exchange or Other Disposition of Common Units

Subject to the discussion of PFIC status below, a U.S. Holder generally will recognize capital gainorloss upona sale, exchange
orother disposition of our units in an amount equal to the difference between the amount realized by the U.S. Holder from such sale,
exchange orother disposition and the U.S. Holder’s adjusted tax basis in such units. The U.S. Holder’s initial tax basis in its units
generally will be the U.S. Holder’s purchase price for the units and that tax basis will be reduced (but not below zero) by the amount of
any distributions on the units that are treated as non-taxable returns of capital (as discussed above under “Distributions” and “Ratio of
Dividend Income to Distributions™). Such gain or loss 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 sale, exchange or other disposition. Certain U.S. Holders (including individuals) may be
eligible for preferential rates of United States federal income tax inrespect 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 United States source income or loss, as
applicable, for United States foreign tax credit purposes.

PFIC Status and Significant Tax Consequences

Adverse United States federal income tax rules apply to a U.S. Holder that owns an equity interest in a non-United States
corporation that is classified as a PFIC for U.S. federal income tax purposes. In general, we will be treated as a PFIC withrespect to a
U.S. Holder if, for any taxable year in which the holder held our units, either:

. atleast 75% of our gross income (including the gross income of our vessel-owning subsidiaries) for such taxable year consists
of passive income (e.g., dividends, interest, capital gains 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 us (including the assets of our vessel-owning subsidiaries) during such
taxable year produce, or are held for the production of, passive income.

For purposes of determining whether we are a PFIC, we will be treated as earning and o wning our proportionate share of the
income and assets, respectively, of any of our subsidiary corporations in which we own at least 25% of the value of the subsidiary’s
stock. Income eamed, or deemed earned, by us in connection with the performance of services would not constitute passive income.
By contrast, rental income would generally constitute “passive income” unless we were treated under specific rules as deriving our
rental income in the active conduct of a trade or business.

Based onour current and projected methods of operation, and an opinion of our United States counsel, we do not believe that we
are, nor do we expectto become, a PFIC withrespect to any taxable year. We have received an opinion of our United States counsel,
Seward & Kissel LLP, in support of this position that concludes that the income our subsidiaries earn from certain of our present time-
chartering activities should not constitute passive income for purposes of determining whether we are a PFIC. In addition, we have
represented to our United States counsel that we expect that more than 25% of our gross income for our current taxable year and each
future year will arise from such time-chartering activities on other income which does not constitute passive income, and more than
50% of the average value of ourassets for each such year will be held for the production of such nonpassive income. Assuming the
compositionof ourincome and assets is consistent with these expectations, and assuming the accuracy of other representations we
have made to our United States counsel for purposes of their opinion, our United States counselis of the opinion that we should not be
a PFIC forour current taxable year or any future year. We believe there is substantial legal authority supporting our position consisting
of case law and IRS pronouncements concerning the characterization of income derived from time charters and voyage charters as
services income forothertax purposes. However, it should be noted that there is also authority concluding that income derived from
time charters should be treated as rental income rather thanservices income for other tax purposes. Therefore, in the absence of any
legal authority specifically relating to the statutory provisions governing PFICs, our United States counsel has advised us that the
conclusions reached are not free from doubt, and the IRS ora court could disagree with our position and the

49



Table of Contents

opinion of our United States counsel. In addition, although we intend to conduct our affairs in a manner to avoid being classified as a
PFIC withrespect to any taxable year, we cannot assure you that the nature of our operations will not change in the future.

As discussed more fully below, if we were to be treated as a PFIC for any taxable year, a U.S. Holder would be subject to
different taxation rules depending on whether the U.S. Holder makes anelectionto treat us as a “Qualified Electing Fund,” which we
referto 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 our common units, as discussed below. If we are a PFIC, a U.S. Holder will be subject to the PFIC rules
described herein with respect to any of our subsidiaries that are PFICs. However, the mark-to-market election discussed below will
likely not be available with respect to shares of such PFIC subsidiaries. In addition, if a U.S. Holder owns our common units during any
taxable year that we are a PFIC, such U.S. Holder must file an annual report with the IRS.

Taxation of U.S. Holders Making a Timely QEF Election

If a U.S. Holder makes a timely QEF election (or an Electing Holder), then, for United States federal income tax purposes, that
holder must report as income for its taxable year its pro rata share of our ordinary earnings and net capital gain, if any, for our taxable
years that end with or within the taxable year for which that holder is reporting, regardless of whether or not the Electing Holder
received distributions from us 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 common units and will not be taxed again once distributed. An Electing Holder
generally willrecognize capital gain or loss onthe sale, exchange or other dispositionof our common units. A U.S. Holder makes a
QEF election withrespect to any year that we are a PFIC by filing IRS Form 8621 with its United States federal income tax return. If,
contrary to our expectations, we determine that we are treated as a PFIC for any taxable year, we will provide each U.S. Holder with the
information necessary to make the QEF election described above.

Taxation of U.S. Holders Making a “Mark-to-Market” Election

If we were to be treated as a PFIC for any taxable year and, as we anticipate, our units were treated as “marketable stock,” then, as
an alternative to making a QEF election, a U.S. Holder would be allowed to make a “mark-to-market” election with respect to our
common units, provided the U.S. Holder completes and files IRS Form 8621 in accordance with the relevant instructions and related
Treasury Regulations. If that election is made, the U.S. Holder generally would include as ordinary income in each taxable year the
excess, if any, of the fair market value of the U.S. Holder’s common units at the end of the taxable year over the holder’s adjusted tax
basis inthe common units. The U.S. Holder also would be permitted an ordinary loss inrespect of the excess, if any, of the U.S.
Holder’s adjusted tax basis in the common units over the fair market value thereof at the end of the taxable year, but only to the extent
of the net amount previously included inincome as a result of the mark-to-market election. A U.S. Holder’s tax basis inits common
units would be adjusted to reflect any suchincome orloss recognized. Gainrecognized on the sale, exchange or other dispositionof
our common units would be treated as ordinary income, and any loss recognized onthe sale, exchange or other disposition of the
common units would be treated as ordinary loss to the extent that such loss does not exceed the net mark-to-market gains previously
included inincome by the U.S. Holder. Because the mark-to-market election only applics to marketable stock, however, it would not
apply to a U.S. Holder’s indirect interest in any of our subsidiaries that were determined to be PFICs.

Taxation of U.S. Holders Not Making a Timely QEF or Mark-to-Market Election

If we were to be treated as a PFIC for any taxable year, a U.S. Holder that does not make either a QEF election or a “mark-to-
market” election for that year (or a Non-Electing Holder) would be subject to special rules resulting in increased tax liability with
respect to (1) any excess distribution (i.e., the portion of any distributions received by the Non-Electing Holder on our common units in
a taxable yearinexcess of 125% of the average
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annual distributions received by the Non-Electing Holder in the three preceding taxable years, or, if shorter, the Non-Electing Holder’s
holding period for the common units), and (2) any gainrealized on the sale, exchange or other disposition of the units. Under these
special rules:

the excess distribution or gain would be allocated ratably over 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 we were 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.

United States Federal Income Taxation of Non-U.S. Holders

A beneficial owner of our common units (other than a partnership or an entity or arrangement treated as a partnership for United
States federal income tax purposes) that is not a U.S. Holder is referred to as a Non-U.S. Holder. If you are a partner in a partnership (or
an entity or arrangement treated as a partnership for United States federal income tax purposes) holding our common units, you should
consult your own tax advisor regarding the tax consequences to youof the partnership’s ownership of our common units.

Distributions

Distributions we pay to a Non-U.S. Holder willnot be subject to United States federal income tax or withholding tax if the Non-
U.S. Holderis not engaged in a United States trade or business. If the Non-U.S. Holder is engaged in a United States trade or business,
our distributions will be subject to United States federal income tax to the extent they constitute income effectively connected with the
Non-U.S. Holder’s United States trade or business. However, distributions paid to a Non-U.S. Holder that is engaged ina trade or
business may be exempt from taxation under an income tax treaty if the income arising from the distribution is not attributable to a
United States permanent establishment maintained by the Non-U.S. Holder.

Disposition of Units

Ingeneral, a Non-U.S. Holder is not subject to United States federal income tax or withholding tax on any gain resulting from the
disposition of our common units provided the Non-U.S. Holder is not engaged in a United States trade or business. A Non-U.S. Holder
that is engaged ina United States trade or business will be subject to United States federal income tax in the event the gain from the
disposition of units is effectively connected with the conduct of such United States trade or business (provided, inthe 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). However, evenif not engaged in a United States trade or business, individual Non-U.S. Holders may be subject to tax
on gainresulting from the disposition of our common units if they are present in the United States for 183 days or more during the
taxable year in which those units are disposed and meet certain other requirements.

Backup Withholding and Information Reporting

In general, payments to a non-corporate U.S. Holder of distributions or the proceeds of a disposition of common units will be
subject to informationreporting. 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 onits U.S. federal
income tax returns; or
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. in certain circumstances, fails to comply with applicable certification requirements.

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-8ECI or W-8IMY, as applicable.

Backup withhoIding is not an additional tax. Rather, a unitholder generally may obtain a credit for any amount withheld against its
liability for United States federal income tax (and obtain a refund of any amounts withheld in excess of such liability) by timely filing a
United States federal income tax return with the IRS.

Pursuant to recently enacted legislation, individuals who are U.S. Holders (and to the extent specified in applicable Treasury
regulations, certain individuals who are Non-U.S. Holders and certain United States entities) who hold “specified foreign financial
assets” (as defined in Section 6038D of the Code) are required to file IRS Form 8938 with information relating to the asset foreach
taxable year in which the aggregate value of allsuch assets exceeds $75,000 at any time during the taxable year or $50,000 on the last
day of the taxable year (orsuch higher dollaramount as prescribed by applicable Treasury regulations). Specified foreign financial
assets would include, among otherassets, our common units, unless the shares held through an account maintained with a United States
financial institution. Substantial penalties apply to any failure to timely file IRS Form 8938, unless the failure is shown to be due to
reasonable cause and not due to willful neglect. Additionally, in the event an individual U.S. Holder (and to the extent specified in
applicable Treasury regulations, an individual Non-U.S. Holder or a United States entity) that is required to file IRS Form 8938 does not
file such form, the statute of limitations on the assessment and collection of United States federal income taxes of suchholder for the
related tax year may not close until three years after the date that the required information is filed. U.S. Holders (including U.S. entities)
and Non-U.S. Holders are encouraged consult their own tax advisors regarding their reporting obligations under this legislation.

NON-UNITED STATES TAX CONSIDERATIONS

2 <

Unless the context otherwise requires, references in this sectionto “we,” “our” or “us” are references to Dynagas LNG Partners

LP.

Marshall Islands Tax Consequences

The following discussionis based upon the opinion of Seward & Kissel LLP, our counsel as to matters of the laws of the Republic
of the Marshall Islands, and the current laws of the Republic of the Marshall Islands applicable to persons who do not reside in, maintain
offices inorengage inbusiness in the Republic of the Marshall Islands.

Because we and our subsidiaries do not and do not expect to conduct business or operations in the Republic o f the Marshall
Islands, and because all documentation related to this offering will be executed outside of the Republic of the Marshall Islands, under
current Marshall Islands law you will not be subject to Marshall Islands taxation or withholding on distributions, including upon
distribution treated as a return of capital, we make to youas a unitholder. In addition, you willnot be subject to Marshall Islands stamp,
capital gains or other taxes on the purchase, ownership or disposition of common units, and you will not be required by the Republic of
the Marshall Islands to file a tax return relating to your ownership of common units.

EACHPROSPECTIVE UNITHOLDER IS URGED TO CONSULT HIS OWN TAX COUNSEL OR OTHER ADVISOR WITH
REGARD TO THE LEGAL AND TAX CONSEQUENCES OF UNIT OWNERSHIP UNDER THEIR PARTICULAR
CIRCUMSTANCES.
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PLAN OF DISTRIBUTION

We may sell or distribute the securities included in this prospectus through underwriters, through agents, to dealers, in private
transactions, at market prices prevailing at the time of sale, at prices related to the prevailing market prices, or at negotiated prices.

In addition, we may sellsome orall of our securities included in this prospectus through:
. a block trade in which a broker-dealer may resell a portion of the block, as principal, in order to facilitate the transaction;
. purchases by a broker-dealer, as principal, and resale by the broker-dealer for its account; or
. ordinary brokerage transactions and transactions in which a broker solicits purchasers; or

. trading plans entered into by us pursuant to Rule 10b5-1 under the Securities Exchange Actof 1934, as amended, or the Exchange
Act, that are in place at the time of an o ffering pursuant to this prospectus and any applicable prospectus supplement hereto that
provide for periodic sales of their securities on the basis of parameters described in such trading plans.

In addition, we may enter into option or other types of transactions that require us to deliver our securities to a broker-dealer, who
will thenresell or transfer the securities under this prospectus. We may enter into hedging transactions with respect to our securities. For
example, we may:

. enter into transactions involving short sales of our securities by broker-dealers;
. sell securities short and deliver the securities to close out short positions;

. enter into option or other types of transactions that require us to deliver securities to a broker-dealer, who will thenresellor
transfer the securities under this prospectus; or

. loanorpledge the securities to a broker-dealer, who may sell the loaned securities or, inthe event of default, sell the pledged
securities.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in
privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third
parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If
so, the third party may use securities pledged by us or borrowed from us or others to settle those sales orto close out any related
openborrowings of stock, and may use securities received from us insettlement of those derivatives to close out any related open
borrowings of stock. The third party in such sale transactions will be an underwriter and, if not identified in this prospectus, will be
identified in the applicable prospectus supplement (or a post-effective amendment). In addition, we may otherwise loanor pledge
securities to a financial institution or other third party that in turn may sell the securities short using this prospectus. Such financial
institution or other third party may transfer its economic short position to investors in our securities or in connection with a concurrent
offering of other securities.

Any broker-dealers or other persons acting on our behalf that participate with us or the Shareholders in the distribution of the
securities may be deemed to be underwriters and any commissions received or profit realized by them on the resale of the securities
may be deemed to be underwriting discounts and commissions under the Securities Act of 1933, as amended, or the Securities Act.

At the time that any particular o ffering of securities is made, to the extent required by the Securities Act, a prospectus supplement
will be distributed, setting forth the terms of the offering, including the aggregate number of securities being o ffered, the purchase
price of the securities, the initial o ffering price of the securities, the names of any underwriters, dealers or agents, any discounts,
commissions and other items constituting
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compensation from us and any discounts, commissions or concessions allowed orre-allowed or paid to dealers. Furthermore, we, our
executive officers, our directors may agree, subject to certain exemptions, that for a certain period from the date of the prospectus
supplement under which the securities are offered, will not, without the prior written consent o f an underwriter, offer, sell, contract to
sell, pledge or otherwise dispose of any of our common shares or any securities convertible into or exchangeable for our common
shares. However, an underwriter, inits sole discretion, may release any of the securities subject to these lock-up agreements at any
time without notice. We expect an underwriter to exclude from these lock-up agreements securities exercised and/or sold pursuant to
trading plans entered into by any selling shareholder pursuant to Rule 10b5-1 under the Exchange Act, that are in place at the time of an
o ffering pursuant to this prospectus and any applicable prospectus supplement hereto that provide for periodic sales of the securities
on the basis of parameters described in such trading plans.

Underwriters or agents could make sales in privately negotiated transactions and/or any other method permitted by law, including
sales deemed to be an at-the-market o ffering as defined in Rule 4 15 promulgated under the Securities Act, which includes sales made
directly on or through the Nasdaq Global Select Market, the existing trading market for our common shares, or sales made to or
through a market maker other than on an exchange.

We will bear costs relating to the securities offered and sold by us under this Registration Statement.

As aresult of requirements of the Financial Industry Regulatory Authority, or FINRA, formerly the National Associationof
Securities Dealers, Inc., the maximum commissionordiscount to be received by any FINRA member or independent broker/dealer
may not be greater than eight percent (8%) of the gross proceeds received by us for the sale of any securities being registered
pursuant to Rule 415 promulgated by the Commission under the Securities Act. If more than 5% of the net proceeds of any offering of
common shares made under this prospectus will be received by a FINRA member participating in the o ffering or affiliates or
associated persons of such a FINRA member, the offering will be conducted inaccordance with FINRA Rule 5121.
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SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILIT IES

We are organized under the laws of the Marshall Islands as a limited partnership. The Marshall Islands has a less developed body
of securities laws as compared to the United States and provides protections for investors to a significantly lesser extent.

Most of our directors and officers and those of our subsidiaries are residents of countries other than the United States.
Substantially all of our and our subsidiaries’ assets and a substantial portion of the assets of our directors and officers are located
outside the United States. As a result, it may be difficult or impossible for United States investors to effect service of process within
the United States uponus, our directors or officers, our subsidiaries or to realize against us or them judgments obtained in United
States courts, including judgments predicated uponthe civil liability provisions of the securities laws of the United States or any state in
the United States. However, we have expressly submitted to the jurisdiction of the U.S. federal and New York state courts sitting in the
City of New York for the purpose of any suit, action or proceeding arising under the securities laws of the United States or any state in
the United States. The Trust Company of the Marshall Islands, Inc., Trust Company Complex, Ajeltake Island, Ajeltake Road, Majuro,
Marshall Islands MH96960, as ourregistered agent, canaccept service of process on our behalf in any such action.

In addition, there is uncertainty as to whether the courts of the Marshall Islands would (1) recognize or enforce against us, or our
directors orofficers judgments of courts of the United States based on civil liability provisions of applicable U.S. federal and state
securities laws; or (2) impose liabilities against us or our directors and officers in original actions brought in the Marshall Islands, based
onthese laws.

LEGAL MATTERS

Unless otherwise stated in the applicable prospectus supplement, the validity of the securities and certain other legal matters with
respect to the laws of United States Federal and New York law and Marshall [slands law will be passed upon forus by our counsel,
Seward & Kissel LLP, One Battery Park Plaza, New York, New York 10004.

EXPERTS

The consolidated financial statements of Dynagas LNG Partners LP, appearing in Dynagas LNG Partners LP’s Annual Report on
Form 20-F for the yearended December 31, 2013 have been audited by Emst & Young (Hellas) Certified Auditors Accountants S.A.,
independent registered public accounting firm, as set forth in their report thereon included therein, and incorporated herein by
reference. Such consolidated financial statements are incorporated herrein by reference inreliance uponsuchreport given on the
authority of such firm as experts in accounting and auditing. Ernst & Young (Hellas) Certified Auditors-Accountants S.A. is located at
11th km National Road Athens—ILamia, Athens, Greece and is registered as a corporate body with the public register for company
auditors-accountants kept with the Body of Certified-Auditors-Accountants (“SOEL”), Greece with registration number 107.
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EXPENSES

The following table sets forth the costs and expenses, other than the underwriting discounts and commissions, in connection with
the issuance and distribution of the securities covered by this prospectus. Allamounts are estimated, except the SEC registration fee
and the FINRA fee.

U.S. Securities and Exchange Commission registration fee $58,100
Financial Industry Regulatory Authority filing fee $75,500
Nasdaq Global Market listing fee
Legal fees and expenses
Accounting fees and expenses
Printing and engraving costs
Transfer agent fees and other
Miscellaneous

Total

* Kk ¥ X X X ¥

* To be provided ina prospectus supplement orina Report on Form 6-K subsequently incorporated by reference into this prospectus.
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3,000,000 Units

5

Dynagas LNG Partners LP

9.00% Series A Cumulative Redeemable Preferred Units

PROSPECTUS SUPPLEMENT
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