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Platform Overview:

Term: Quarterly
Platform Pricing (3-6 Users): email us at info@webberresearch.com
Individual Pricing: Bespoke

Subscription Includes:

Comprehensive Research & Insights: Immediate access to our Industry leading Research across the
Energy Infrastructure spectrum, including LNG, Energy & Utility Renewables, distributed directly via
email with secure, individualized links. This includes:

¢ Top-Ranked Research, Curated Data & Updates:

o

o

o

Renewable Energy
LNG & Energy Infrastructure

Marine & Equipment Leasing

e Energy & Utility Project Research:

o

o

o

o

Satellite & drone imagery, analysis of key updates and market changes - differentiated depth.
W | EPC Project Database: key cost, timeline, & regularly data - cutting through the clutter.
Independent project timeline & budget analysis - identifying issues before the market.

Highlighted variance between company guidance and EPC reality — before the surprise.

Full Research Library Access:

o

Access to our full Research Library (via Bluematrix & secure data rooms).
Includes all previous reports, presentations, satellite imagery, and other resources.
Updated models, industry data, & supporting documentation.

Our multi-factor LNG S/D model - which probability weights +100 projects

On-Demand Analyst Access:

On-demand access to our New York & Houston analyst teams for questions, conference calls.
Access to our team of Engineers for technical expertise.
Bespoke sensitivity analysis & project work.

Project reviews, teach-ins, or client calls - /ive expertise, whenever or wherever it’'s needed.
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Full Research Library Access: Webber Research is committed to adding value through a mosaic of

context, insight, thought leadership, hard work, and diligence - creating unparalleled research and tailored,

bespoke solutions for our research and consulting clients.

Our Library Includes:

e Historical reports & presentations (via Blue Matrix)
e Access to our proprietary W|EPC Project Data Base
e Relevant company & industry Models

e Industry data, satellite images, & supporting documentation (via secure data room)

—— RESEARCH LIBRARY /] =
Show 25 ¢ entries Search
Title Symbol Author Type Date |
Webber Research: Renewables Weekly RNW Michael Webber, CFA Industry Note Jun 23 2020 03:32PM U
Webber Research: LNG Weekly EXP Michael Webber, CFA Industry Note Jun 18 2020 02:01PM )
Webber Research: 2020 ESG Scorecard EXP Michael Webber, CFA Industry Note Jun 18 2020 11:42AM O
CEO Turnover, Reaffirms Non-Core Divestment Following Strategic Review - We CAl Michael Webber, CFA Company Note  Jun 15 2020 05:35PM i
Remain On The Sidelines
W | EPC Risks: LNG Canada Update: Troubles Ahead For Shell’s LNG Flagship? EXP Michael Webber, CFA Industry Note Jun 10 2020 01:55PM O
Webber Research: LNG Weekly EXP Michael Webber, CFA Industry Note Jun 10 2020 01:26PM O
W |EPC Risks: Venture Global - Calcasieu Pass LNG - Keeping An Eye On Pile Design EXP Michael Webber, CFA Industry Note Jun 08 2020 11:24AM O
Changes
Webber Research: Renewables Weekly RNW Michael Webber, CFA Industry Note Jun 05 2020 01:59PM U
Webber Global Shipping Weekly EXP Michael Webber, CFA Industry Note Jun 05 2020 11:11AM O
W | EPC: Energy Transfer (ET) Capital Project Monitor - Q220 EXP Michael Webber, CFA Industry Note Jun 04 2020 10:52AM U
ENS: Tepid FY21 Commentary As COVID Continues To Shroud NT Outlook ENS Michael Webber, CFA Company Note  Jun 03 2020 08:00AM LJ
ENS: FQ4 Miss, COVID Impact Clouds FY21 Guidance Picture - 5G & Defense Remain LT ENS Michael Webber, CFA Company Note  Jun 01 2020 07:02PM J
Silver Lining
NVGS: Q1 Miss Overshadowed By Positive Developments With Marine Export NVGS Michael Webber, CFA Company Note  Jun 01 2020 02:09PM O
Terminal
W |EPC: Southern Company (SO) - Vogtle Nuclear Project - Quarterly Monitor - Q220 EPC Michael Webber, CFA Industry Note Jun 01 2020 07:30AM O
Golar: Market Still Waiting For Reorg. Assessing COVID Impact On Upstream & EXP Michael Webber, CFA Industry Note May 31 2020 10:26PM O
Downstream Buildout.
Webber Research: Renewables Weekly RNW Michael Webber, CFA Industry Note May 29 2020 07:30AM .
LPG: Financing & Sale Leaseback Bolster Liquidity LPG Michael Webber, CFA Company Note  May 28 2020 02:45PM )
Webber Research: LNG Weekly EXP Michael Webber, CFA Industry Note May 27 2020 02:59PM ]
FRO: Q1 Miss, NT Outlook Remains Strong As Postponed Maintenance Should Reduce FRO Michael Webber, CFA Company Note  May 21 2020 12:47PM O
Fleet Capacity
Webber Research: Renewables Weekly RNW Michael Webber, CFA Industry Note May 21 2020 07:44AM O
Webber Research: LNG Weekly EXP Michael Webber, CFA Industry Note May 20 2020 02:25PM 0O
TGP: Blink Twice If You Need Help - Teekay Shakes Down TGP For $123MM For Long- TGP Michael Webber, CFA Company Note  May 14 2020 12:31PM O
Shot IDRs
Webber Research: Renewables Weekly RNW Michael Webber, CFA Industry Note May 13 2020 09:41AM 0O
Venture Global PHMSA Objects to Calcasieu Pass LNG's Storage Tank Design EPC Michael Webber, CFA Industry Note May 11 2020 03:09PM )
Webber: Q1 Earnings Round Up: CAl, DHT, EURN, KEX, GLOG, & GLOP. Lowering CAl To EXP Michael Webber, CFA Industry Note May 10 2020 04:32PM U

Market Perform

<°23456)
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Project Tracking: Digging Deeper Into Large-Scale Capital Projects

Planned vs. Forecasted Monthly Progress
(June 2020)

Webber Research identifies potential schedule issues,

. . L . . N COVID-19-Module-Progress-
significant cost overruns, and material deviations from Delay..-Progress: Shifted- Right.

expectations or guidance - before the surprise.

2018 2019 2020 2021 2022 2023 2024

=Planned Monthly Progress = Forecasted Monthly Progress

High Resolution Satellite Imagery: A More Accurate Picture of Project Progress

We use high-res satellite imagery to support our core
research reports to show actual project sites and
temporary locations, module yards, parking facilities,
storage and laydown facilities — all in an effort to asses

actual progress and evolving dynamics.

Capital Project Analysis: Unique Perspective & Analysis of Utility & Energy CAPEX Backlogs

We blend our decades of energy infrastructure, EPD Capital Project Analysis W\ WEBBER

Existing Projects: PDH #2 Cost Analysis

finance, EPC, and commercial experience with deep

— % of
H Description Total Cost
and thorough analysis of federal and local data bases, Total Cost
{fome Office PMT & Engineering 5.1% $67.6
economic models, and industry expertise to add Procorement —pulk Materls Tao% | 195
onstruction - Directs 4&)@,\ $637.0
Con: \ - Indirects 7.0%_J|  $100.5
unparalleled context and value.
+ FID: October 2019 W|EPC Total Estimated Cost 100% $1,321.2
+ COD: 1H23
. EPD's total investment: >$1.28 + The total estimated construction craft labor costs is
. W|EPC estimates: forecasted (55%) to be above standard percentage
allocations (~40%).
+ EPC total cost: $1.328
N N * Why is EPD's estimated construction hours on PDH #2
* Construction wage rate: $54.44/hour (bare rate (11.7MM) less than their proposed PDH #3 (15.6MM)? If it's
¥ hustlans & hanefies) essentially the same project; will the additional construction
labor costs from PDH #3 need to be added to PDH =27

Webber Research & Advisory: Energy & Utllity Infrastructure = LNG = Renewables = EPC Risks W |gPs@ t=] n
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LNG & Utility Project Coverage: Unapparelled Detail & Depth

WEPE: Vogtle Quarterly Project Manitor

WePsam

Southern Company (SO)
Vogtle Nuclear Project
Quarterly Monitor - Q220

oFA

Chric Teung, CFA

Erio smitn
Managing Partner, EPC Rzt

g

Grog Waclkoweki,
Aszocate Parmer
eSO
W (546) 9930634 M (717)

Mozl Webtr,
Maragng Farner

..

W]EPC: Vogtle Quarterly Project Monitor W]EPC: Vogtle Quarterly Project Monitor
Construction Progress and Cost Analysis Pebruary 2020 Re-Baselined Schedule

Conatruction Costs Continue Increasing | saws Aprd 2019 v. Fsbruary 2020 Schodule Comparison

+ The Feb 2020 site work slan 15 betind the Asdl 2019 baseline plan,

#3387

WEBBER

Which ceayert the Colt Hydro Test (CHT) avd the Hot Furctiona] Test

(HIT) & mescs each,

+ Howews, Vegth Unks 3 (May 2021) & 4 (Mar 2022) forecasted - “ee ¢ e *
scrvice dates remain the  are ~6 to ~8 months anesd of
their respactive regulatory approved COD dates, Nov 2021 and Nov £, 4 ° 4
W 8 4 se 4" o .

Total site Construction Manegement Costs (Millions)
W]EPC Obsarvations

Saetd| | Dands + Constru nave increased the backend lasded prog

i |
A \
oo | || {1

© I e menn meetinng thet th

" o herder tme Al 2019 Baselvn Plan: 0,4%

LT
+ Feb 2020 Ske Work Phn: 0,% i ot

[ The projact could be challanged finishing construction by Sept 21 without increasing costs. | [ The schedule will likely be an ongoing problem ]

EE A

e s e —

227 A

W|EPC: Golden Pass LNG April 2020 Update

reported eoject  compleck:

Weese

WJEPC Key Observations

Golden Pass LNG
April 2020 Project Update

unchesr whether FERC receves/approved the 1Ps noeded to
A in G4,

support tha Wcreased ¢

+ Gwen the lmited

oved 175 to date our progress curve has
ahifted 1o the right, ard the project could further sip If %

o
progeess bevels dont ramp.
progress levels don't ramp, 2019 2020 2021 2022 2023 2024 nm

.« Aa
Dec 20, onite bbor wil 1

. we bubva 24/7 jon wil sxtend brpond

but wil £ e enough?

EDucamber 2018 Forecast WAsri] 2020 Forecast

[ ‘s Gotta Give: Either Progress Somehow Ramps ly Or Costs Rise & The Schedule Slips|
Wabber Rasuarch & Advinory: Evergy & LEIEY asacure L3 » Renaeaods + BC Ritka WeEE A
W|EPC: Golden Pass LNG April 2020 Update " WEBBER  w|EpC: Golden Pass LNG April 2020 Update WY wEBBER

On-Site Direct Labor Costs Analysis

W]EPC Anallysis = $109MM Direct Labor Cost Increase + We bojeve thars are fve plings
rogumsts sided ~$108MM In labor costs, 1 1 i reasonible to awume each

=

mar LNG Tram

an Install ~7 to

~10 ples per day,

 Per rogulit 098, the LNG traies have ~25K piles, If the ples

arn equaly @ridmt among the thees trains (83K per tran), It
would take 166 days (23 weeks) for § rigs to Install 8,3K

pilems (5 8478 X 10 Phes Por Dy X 166 days = 83K b,
+ Assurning o delays, train 81 piling could pessibly be done by
- . o s = n e s p e 10 o ~Sap/ Oct 20..then onto underground pipk; (e, Frewater, site
drainage) and fourdations,
e [ - S - s T T T S I T
N P @ . ws | IE - « s P
o | e wa e P e s e e
s ™
ey .
) ) : T —— R —
Wa Estimate Golden Pass Was Alraady Looking At 1n Labor O Before | A P tharwors, trare 15 minmal, f wy, schwdds cEoguncy O werher by, @
ro Sday, mateal, gty s, @),

WD - e — 300 -
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Webber Research: Multi-Factor LNG Supply & Demand Model
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Webber R|A: Vertical LNG - Supply & Demand Model

%%*weaaen

Our Vertical LNG Supply/Demand Model utilizes 3-stage
growth rates for 4 glebal LNG sinks, and bullds up Emerging
Market (EM) demand by probability-weighting 111 separate
Regas/FSRU projects,

Supply/Demand Model Our Regional and Facility Assumptions
i 2 15 Yer Lo

erational Date)

Assumptions/Changes

= Avg global demand growth of ~4,9%/year through 2025,
driven primarily by China (9%) and Europe (4%)

= EM: Avg probability-weighted completion of ~2:4 FSRU

projects/year (below Consensus)

= Forward LNG production ests limited to facilities under
construction of post-FID,

%%‘
Vertical LNG

Updated Thesis & Global Project Rankings
October 2019

Michael Webber, CFA
Managing Pariner = Export Infrastructure

Slippag:

Process & Functionality

= Timing, slippage, and probability weightings for:

23 liquefaction projects under construction

32 liquefaction projects proposed

18 regas projects under construction

93 regas projects proposed

Greg Wasikowski, CFA
Associate Partner - Export Infrastructure

= Dynamic regasification throughput estimates (oy geography)

u Cross referenced against Woodmac & Bloomberg
greq.wasikowshig search,com

W (646) 393-0694 M: 717-919-3367

Chris Tsung, CFA
Associate - Export Infrastructure
h bes g

Source: Webber Research & Advisory, LLC, KBR, Inc,

v
Webber Research & Advisory: Export Infrastructure | LNG | Marine | ESG “% n

Webber R|A: Vertical LNG - New Project Focal Points %%' WEBBER

How Do We Look At LNG Projects?

1) Scalability & Speed-To-Market, Can you get a reasonable (6-10mtpa) footprint FID'd and
on the ground before larger/sponsored projects start slamming the window shut? The longer
we look at the project list and our supply/demand model, the more important this seems,

chi be: h.com
W (646) 898-8290 M: (646) 515-9957

Webber R|A: Vertical LNG - Supply/Demand Model

%%‘weassn

Under Construction Liquefaction (Post-FID)
—— Webber R|A Demand
~—— Wood Mackenzie Demand

Operational Liquefaction
Demand Range

~—— Bloomberg Demand
500

500

We continue to arrive ata softer
near-term LNG market (overcapacity)
related to Woodmac through 2024,

2

-

Security Of Supply & Location. While both of these factors impact price, we believe the
majority of long-term LNG buyers are /ess price sensitive than the market thinks, For buyers
replacing/suppling baseload energy demand - security of supply is worth quite a bit - hence a
general preference for Cheniere, Qatar, etc.. History, credit quality, geographical diversity — it
all matters.

450

3

-~

Price/Cost. The further down the project list you go, we'd expect a higher proportion of
more price sensitive buyers (trading houses, etc..), particularly for lower cost US Gulf LNG,
That said, true economic comparisons across the entire project curve remain difficult and
open ended, and we think there’s still a relatively wide band of costs/LNG price points that
keep projects in play.

ediww

4

-

Regulatory Process. Most 2" Wave projects are still involved in some aspect of permitting,
FERC approval/timing has taken a back seat to pricing dynamics in the market narrative aver
the past 12 months (due in part to the faster pace of approvals compared to FIDs). It
certainly still matters, but worth noting that Lake Charles, Magnolia, Delfin, etc.. are fully
approved and still not done.

350 350

5) Strategic Value. The closer we look at the project list, the more we think about
consolidation. Most independent projects tend to run tight on liquidity runway (9-18 months)

which potentially creates a helpful dynamic for someone |ooking to roll up the space,

300 300
2019 20208 2021 20226 2023€ 2024€ 20256 2026€ 2027

Source; Webber Research & AQvisory, LLC estimates, Bloomberg, Vood Mackenzie

Webber Research & Advisory: Export Infrastructure | LNG | Marine | ESG %%' n Webber Research & Advisory: Export Infrastructure | LNG | Marine | ESG %%'
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Webber Research: LNG Weekly & LNG Project Deep Dives

W WEBBER ...

Export Infrastructure
Michael Webber, CFA

Export Infrastructure 646-993-0693
Webber LNG Weekly michael.webber@webberresearch.com
Greg Wasikowski, CFA

Shell Considering Sale OF Its Queensland LNG Stake: Reuters reported that Shell | /0 0/

may sell its 26.25¢

Curtis LNG (QCLNt v

WEBBER

offers U.S. denom June 8, 2020
g A H | ) (

years. Shell is th

i Export Infrastructure
olding minority :

storage tanks, Wi Export Infrastructure B 4 eQ@
terminals). Shell ¢ H
e Ven ure qubal - Calcasieu Pass LNG %% RIS I'(_IS I

Keeping An Eye
Glenfarne Buys
disclosing it was t Key Takeaways: Michael Webber, CFA
color). This will be «  Anengin

being Texas LNG piling ar v
i iy WEBBER
June 18, 2020
E A ! ) (

- undermi
Russia Expands
DSME announced delays, Export Infrastructure
transshipment fac e Rel Michael Webber, CFA
2022 - includes theacus  Export Infrastructure 646-993-0693

) michael.webber@webbarresearch.com
Murmansk and Ko emna - \Webber LNG Weekly >
evident.

and will play 3 rol Greg Wasikowski, CFA

VG Receives FERC Approval For Plaquemines Site Prep: U.S. energy regulators on
6/15 approved V¢

and store NG (lik ~ Keeping An Eye
have more conver  requested FERC a

for the challenging  Rack 27X (PTC27) NG export plant
are developed to  Construction work \ { w E B B E R
Small Scale LNG
s contractions causi  OPerations in 202. .
£ \ H | f (

646-993-0694

carrier with an IM(

1 smaller sieall mportant eleme VG marches o ¢ Export Infrastructure
g Quantives needed  WNGisa20mpag P

or traditional

G

7.7% of LNG carr  The PTC27X pile o Export Infrastructure v GQ @
nascent demand ¢ 2019 and approwe :'1" E'j::; B"'; LNG Canada Update: Troubles Ahead For %% RIS @I
export more LNG  timeline: mmm;" "= Shells LNG Flagship?

charter Saga Daws

storage hubs in ez will remain more z An Empty Module Yard & Mounting Schedu S Michael Webber, CFA
Chinese non-state 646-993-0693
Sinopec To Builc Key Takeaways: michael. webber@webberresearch.com

(largely from gove
«  still Moving At A Crawl. As of May, module fabrication was ~2% complete, well

the government o to switch from co:

~11% estimdt 3 (pre-COVT Eric Smith
construction will 5 i behind our ~11% estimate in WEPC's February 2020 (pre-COVID 19) schedule. xS
NG tarrial ;2 LNG truck fleets i« Satellite Image Review: The COOEC-Fluor Heavy Industries (CFHI) module yard | eric.smith@epcrisks.com
government backe T newly formed Chir pre-assembly areas look virtually empty, where JGC & Fluor (JFIV) plan to e era
2s ModWeENS  owned pipeline ar fabricate ~150 modules for LNG Canada. W=
2020 CPLNG req! afh: ContractE;-as 646-993-0694
Fhamsabpotmtdic; saCIoG I WaE % «  Playing Catch Up Won't Be Cheap. The schedule slip should put even more greg wasikowski@webberresearch.com
- (3.0mtpa regasific b
subject to FERC A pressire on the backend of LNG Canada’s timeline. The most likely response - a y
) Chris Tsung, CFA
1) Stucurs  IndiaSetsUpIt: surge in consiruetion actviey to make up for lost ground - wilbe dfcui to execure, | ¢ o2 0T
2) Passive f operations on 6/1 and expensive. More craft workers + Labor overtime = Budget overruns. chris.tsung@webberresearch.com
and encourage in : -y )
The timing of th Al In May 2020, COOEC’s module fabrication was ~2% complete...well behind our
n
1) prC27X ; ;’:::’ = :‘ *' ~11% estimate in our February 2020 (pre-COVID-19) schedule. In August 2013,
~6.2%, and 42
engineeri ly/d d CFHI announced they started module fabrication. For clarification, we believe CFHI
s emand, 1
2) Ideally, ey startadisteel fabrication for the modules and not module assembly. Typically, it takes
prices. Gas hubs §
construct - ~12 to ~16-weeks to fabricate steel and pipe spools to begin module assembly. If steel
3:‘7’ ’eg’i‘"d 67 fabrication started in August 2019, module assembly should have started in Dec/Jan
adopters. As
Paasasea mporant " 2020 (Pre-COVID-19). If steel fabrication started in August 2019, steel structures should

market-discoverec
gas ($2.39/MMBu
rampinimportca  Assessing The Schedule Damage. We've laid out a comparison between our

be in the module yard pre-assembly laydown areas.

estimated project schedules between February & May. We note our February schedule
LNG Pricing Rem

($2.29/MMBtu) re
flagged ~27 lader  Figure 1. W|EPC Risks February 2020 LNG Canada Schedule

already included a ~4-month delay due to engineering & module fabrication lag.

destination, signa EPC Risks LNG Canada Planned vs. Forecasted Monthly Progress
- (February 2020)

and market sentin

Plaaza 208 mportant dizc

Sowce: aguacery a0 Compary MRgs, WIEPC Anatris

Pleaza sa important disclosures 3 the end of thiz report.
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Webber Research: Renewable Energy Coverage & Renewable Energy Weekly

W) WEBBER

Stock Rating Market Perform
ENPHASE ENERGY, INC. (ENPH) peiTe o

ENPH: Softer Q2 Guide, But Margins & Cpscaomnskie P
Outlook Commentary Give Support

52 Week Range $12.93-559.35

e h 4
e %% WEBBER

made for a $1¢
(~$0.12/share co

harbor revenues), Price Target $22.00
st e TPI COMPOSITES, INC. (TPIC) Al o
soveowresimat TP|C: Line Transitions, EV Potential Helps R 10
@ cuide Lowe  Offsat COVID Haze 2 Weak Raage saasan

$115MM-$130MM
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energy auctions while agencies and data service providers have all begun to cut global
supply and demand forecasts across all energy verticals. That said, it’s still too early to
truly assess the potential impact on our industry- and company-level coverage. As a
result, we are generally exercising caution with our ratings, price targets, and estimates

until we get a better view of the ongoing disruption.
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Comprehensive Energy & Utility Infrastructure Coverage

Renewable Energy: LNG Infrastructure: Marine: Utilities & Energy:
Solar, Wind, Biofuels, & LNG Exporters, Carriers, Tankers, LPG, Barges, Box :
Energy Storage Floating Regas & Power Leasing, NGL Exports el s RerEE: e
* Enphase (ENPH) * Cheniere (LNG/CQP) * Kirby (KEX) Utilities
* TPI Composites (TPIC) * Golar (GLNG/GMLP) * Euronav (EURN) * SO, SRE, D, AEP, CNP
. Midstream
* Renewable Energy * GasLog (GLOG/GLOP) * Frontline (FRO)
(REGI) * ENB, EPD, KMI, ET
* Teekay LNG (TGP) * DHT (DHT)
* EnerSys (ENS) 10Cs
* NextDecade (NEXT) * Ardmore (ASC) + XOM, RDS, TOT

* Sunrun (RUN)

* Tellurian (TELL) * Dorian (LPG) LNG Projects
* SolarEdge (SEDG)
* Venture Global (Private) * Navigator (NVGS) * LNG Canada
* Plug Power (PLUG) * Calcasieu Pass
* New Fortress (NFE) * CAI (CAI) * Plaquemines
* SunPower (SPWR) X
* Hoegh (HLNG/HMLP) * Triton (TRTN) * Driftwood
* Ameresco (AMRC) * Rio Grande
* Dynagas (DLNG) * Scorpio Tankers (STNG) e Cameron
* First Solar (FSLR .
(FSLR) * Flex (FLEX) * Textainer (TGH) Commonwealth

* Golden Pass

* Annova LNG

¢ Costa Azul

* Tortue FLNG
* And Many More
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Cheniere (LNG) Sum Of The Parts Analysis |

Corpus Christi Contracts m Cheniere Marketing®

Corpus Sabine
Christi Pass 1-6

Gas " i

Counterparty Endesa  portamina Iberdola Pertamina Iberdola Natural \VO0USide Electricite  pnp o) riafigura  cNPC TBD/ Mix Utilization: 85%  Utilization 85% 100%

S.A. Fenosa Energy de France
Contracted Annual Capacity (MMBtu) 120.1 48.0 48.0 33.1 40.6 80.1 45.4 41.1 41.1 53.4 64.1 405.7 101.4 Available Annual Capacity 161.7 325.6
Fixed Fee ($/MMBtu) $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $3.50 $2.75 $2.75 $2.45 $1.38 Net Revenue ($/MMBtu) $1.38 -$0.33
Annual Cash Flows $420.4 $168.0 $168.0 $115.9 $142.1 $280.4 $158.9 $143.9 $143.9 $146.8 $176.2 $993.9 $118.54 Annual Cash Flows $189.03 -$105.83
Maintenance & Opex® (37.5) (15.0) (15.0) (10.3) (12.7) (25.0) (14.2) (12:8) (12.8) (16.7) (20.0) (102.4) (25.6) Allocated Maintenance & Opex® (40.0) (80.5)
Pipeline Expense? (27.8) (11.1) (11.1) (6.9) (8.4) (16.7) 9.4) (8.6) (13.0) (16.8) (20.2) (40.0) (10.0) Allocated Pipeline Expense®
Maintenance Capex?* (18.3) (7.3) (7.3) (4.5) (5.6) (11.0) (6.2) (5.6) (8.6) (11.1) (13.3) (52.8) (13:2) Allocated Maintenance Capex*
EBITDA ($MM) $336.7 $134.6 $134.6 $94.1 $115.4 $227.7 $129.0 $116.8 $109.5 $102.2 $122.6 $798.7 $69.7 EBITDA ($MM) $149.1 -$186.3
EBITDA Multiple® EBITDA Multiple®
Enterprise Value ($MM) $3,367.2 $1,345.8 $1,345.8 $940.8 $1,154.0  $2,276.7  $1,290.4  $1,168.2 $1,095.1  $1,021.8  $1,226.2 $6,389.9 $557.9 Enterprise Value ($MM) $745.3 $0.0
Less: Est Allocated Net Debt? (1,754.2) (701:1) (701.1) (490.1) (601.2) (1,186.1) (672.3) (608.6) (777.8) (1,010.1)  (1,212.1) (3,466) Less: 2024E Net Debt ($MM)?
Equity Value ($MM) $1,613.0 $644.7 $644.7 $450.7 $552.8 $1,090.6 $618.2 $559.6 $317.3 $11.7 $14.1 $2,924.4 $557.9 Equity Value ($MM) $745.3 $0.0
/ LNG Shares Outstanding (MM) 299.8 299.8 299.8 / LNG Shares Outstanding (MM)
Equity Value/Share $5.38 $2.15 $2.15 $1.50 $1.84 $3.64 $2.06 $1.87 $1.14 $9.75 $1.86 Equity Value/Share $2.49 $0.00
Weighted Average Cost Of Capital® 6.9% ” 6.9% Weighted Average Cost Of Capital®
Corpus Christi CF/Share (PV) $5.03 $2.01 $2.01 $1.36 $1.67 $3.29 $1.87 $1.69 $0.92 $6.99 $1.33 CMI CF/Share (PV) $2.10 $0.00
Total CF/Share (PV) $21.96
Current CQP Unit Price ($/unit) $34.18 $3.49 $0.67
x CQP Units Owned (MM) © 249.8
CQP Equity Stake ($MM) $8,538
CQP GP IDRs ($MM, at 12x) $299
Total CQP GP/Equity Ownership Value $8,837
/ LNG Shares Outstanding 299.8
CQP Equity Stake ($/share) $29.48
Plus: PV Of Corpus Christi Volumes $21.96
Plus: Probability Weighted CC-Stage 3 $4.16

Total Impled Value - LNG/Share $56

(1) Assumes excess uncontracted volumes sold by Cheniere Marketing at @ $5.50/MMBtu less relevant input costs. For SPL's CMI volumes: HHub + premium, Toll, Transport. For CCL's, HHub + Transport. A 80% utilization rate applied evenly.
(2) Assumes proportionate allocation of maintenance, operating, and pipeline expenses based on nominal contracted capacity amounts, and proportionate allocation of net debt based on EBITDA contribution

(3) 11x EBITDA multiple represents discount to recent private market transactions (Cove Point - 12x)

(4) Utilizes current 20-year U.S. Treasury note vield as proxy for risk-free rate, 6% cost of debt, 1.0x debt/equity ratio, 7% expected market return, and 5-year historical beta

(5) Until contract details disclosed at FID, unsold CC3 volumes sold through CMI, using existing CMI utilization, margin estimates

(6) Includes GP units

Source: Webber Research, LLC, FactSet, Company filings
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Contact Information
webberresearch.com e info@webberresearch.com

Eric Smith
Managing Partner - EPC Risks

Michael Webber, CFA
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M: (434) 409-8909

Greg Wasikowski, CFA

Associate Partner — Export Infrastructure
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