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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 Renewable Energy 

o LNG & Energy Infrastructure 

o Marine & Equipment Leasing 

 Energy & Utility Project Research: 

o Satellite & drone imagery, analysis of key updates and market changes – differentiated depth. 

o W|EPC Project Database: key cost, timeline, & regularly data - cutting through the clutter. 

o Independent project timeline & budget analysis - identifying issues before the market. 

o 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). 

o Includes all previous reports, presentations, satellite imagery, and other resources.  

o Updated models, industry data, & supporting documentation. 

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

On-Demand Analyst Access: 

o On-demand access to our New York & Houston analyst teams for questions, conference calls. 

o Access to our team of Engineers for technical expertise. 

o Bespoke sensitivity analysis & project work. 

o Project reviews, teach-ins, or client calls – live expertise, whenever or wherever it’s needed. 
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Renewable 
Energy 

• Footprint In 
Solar, Wind, 
Biofuels, & 
Energy 
Storage 

• Coverage Of 
Misunderstood 
And Under-
Covered SMID 
Names 

• Expansion & 
Deep-Dives 
Into Solar And 
Wind Value 
Chains 

• Energy 
Transition In 
Frontier 
States 

• Webber R|A 
Renewable 
Energy 
Weekly 

Utilities 

• Sempra 
Energy (SRE) 

• Southern 
Company 
(SO) 

• Dominion (D) 

• American 
Electric Power 
(AEP) 

• CenterPoint 
Energy (CNP) 

Corporate & 
Project 

Consulting 

• Capital 
Markets & Deal 
Consulting 

• Asset Level & 
Bespoke 
Valuations 

• Fairness 
Opinions 

• Capital 
Connections & 
IR Consulting 

• Board 
Presentations 
& Market 
Research 

• EPC Due 
Diligence 

• Technical 
Project 
Consulting 

Marine 

• Salient Data, 
Read-
Throughs 

• IMO 2020 
Progress 

• Crude/Product 
Tanker Rates 
& Asset 
Values 

• U.S. Oil 
Movements 

• Containerized 
Trade & Box 
Leasing 
Analysis 

• LPG Rates & 
Asset Values 

• Detailed 
Inland & 
Coastal Barge 
Color 

• lnland Barge 
Spot & Term 
Pricing 

LNG & Energy 
Infrastructure 

• Coverage Of The 
Entire LNG 
Supply Chain 

• Multi-Factor 
Probability-
Weighted 
Supply/Demand 
Models 

• Global LNG 
Project Rankings 

• Gas-To-Power 

• Small-Scale LNG 

• LNG Buyer Book 

• Webber R|A LNG 
Weekly 

• Enbridge 
(ENB) 

• Enterprise 
Product 
Partners 
(EPD) 

• Energy 
Transfer (ET) 

• Kinder 
Morgan (KMI) 

• Exxon (XOM) 

• Total S.A. 
(TOT) 

• Shell (RDS) 

• LNG Canada – 
Shell 

• Calcasieu Pass 
– Venture 
Global 

• Plaquemines – 
Venture Global 

• Driftwood – 
Tellurian 

• Rio Grande – 
NextDecade 

• Cameron (T1-3) 
– Sempra  

• Commonwealth 
LNG 

• Golden Pass – 
Exxon, Qatar 
Petroleum 

• Annova LNG - 
Exelon 

• Costa Azul LNG 
- Sempra 

• Tortue FLNG 

• And Many More 

Midstream/
IOCs 

LNG Projects 
Buyside 

Consulting 

• Long-Term 
Due Diligence 

• Valuation 
Framework: 
Current & 
Historical 
Comps, Asset 
Level 
Valuations, 
Etc. 

• Relevant 
Research & 
Updates 

• Global 
Context, 
Market 
Outlooks & 
Sector 
Themes, 
Competitor 
Analysis, 
Public & 
Private Comps 

• Supply/Deman
d Dynamics 
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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:  

 Historical reports & presentations (via Blue Matrix) 

 Access to our proprietary W|EPC Project Data Base 

 Relevant company & industry Models 

 Industry data, satellite images, & supporting documentation (via secure data room) 
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Project Tracking: Digging Deeper Into Large-Scale Capital Projects 

Webber Research identifies potential schedule issues, 

significant cost overruns, and material deviations from 

expectations or guidance – before the surprise. 

 

 

 

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, 

finance, EPC, and commercial experience with deep 

and thorough analysis of federal and local data bases, 

economic models, and industry expertise to add 

unparalleled context and value.   
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LNG & Utility Project Coverage: Unapparelled Detail & Depth 
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Webber Research: Multi-Factor LNG Supply & Demand Model 
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Webber Research: LNG Weekly & LNG Project Deep Dives 
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Webber Research: Renewable Energy Coverage & Renewable Energy Weekly 
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Comprehensive Energy & Utility Infrastructure Coverage  

Renewable Energy: 

Solar, Wind, Biofuels, & 
Energy Storage 

• Enphase (ENPH) 

• TPI Composites (TPIC) 

• Renewable Energy 
(REGI) 

• EnerSys (ENS) 

• Sunrun (RUN) 

• SolarEdge (SEDG) 

• Plug Power (PLUG) 

• SunPower (SPWR) 

• Ameresco (AMRC) 

• First Solar (FSLR) 

LNG Infrastructure: 

LNG Exporters, Carriers, 
Floating Regas & Power 

• Cheniere (LNG/CQP) 

• Golar (GLNG/GMLP) 

• GasLog (GLOG/GLOP) 

• Teekay LNG (TGP) 

• NextDecade (NEXT) 

• Tellurian (TELL) 

• Venture Global (Private) 

• New Fortress (NFE) 

• Hoegh (HLNG/HMLP) 

• Dynagas (DLNG) 

• Flex (FLEX) 

Marine: 

Tankers, LPG, Barges, Box 
Leasing, NGL Exports 

• Kirby (KEX) 

• Euronav (EURN) 

• Frontline (FRO) 

• DHT (DHT) 

• Ardmore (ASC) 

• Dorian (LPG) 

• Navigator (NVGS) 

• CAI (CAI)  

• Triton (TRTN) 

• Scorpio Tankers (STNG) 

• Textainer (TGH) 

Utilities & Energy: 

W|EPC Project Coverage 

Utilities 

• SO, SRE, D, AEP, CNP 

Midstream 

• ENB, EPD, KMI, ET 

IOCs 

• XOM, RDS, TOT 

LNG Projects 

• LNG Canada 
• Calcasieu Pass 
• Plaquemines 
• Driftwood 
• Rio Grande 
• Cameron 
• Commonwealth 
• Golden Pass 
• Annova LNG 
• Costa Azul 
• Tortue FLNG 
• And Many More 
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Cheniere (LNG) Sum Of The Parts Analysis

Liquefaction Volumes

Corpus Christi Contracts

Train 1 Train 2 Train 3 Stage 3 CMI
Corpus 
Christi

Sabine 
Pass 1-6

Counterparty
Endesa 

S.A.
Pertamina Iberdola Pertamina Iberdola

Gas 
Natural 
Fenosa

Woodside 
Energy

Electricite 
de France

EDP SA Trafigura CNPC TBD/Mix Utilization: 85% Utilization 85% 100%

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

% Of Total Capacity 46% 19% 19% 13% 16% 31% 18% 16% 16% 21% 25% 80% 20% % Of Total Capacity 21% 21%

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 & Opex2 (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 & Opex2 (40.0) (80.5)

Pipeline Expense2 (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 Expense2

Maintenance Capex2 (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 Capex2

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 Multiple3 10.0x  8.0x EBITDA Multiple3 5.0x

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 Debt2 (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)2

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 Capital4 6.9% 6.9% 6.9% Weighted Average Cost Of Capital4

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)  6 249.8

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 a $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 yield 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

Cheniere Marketing1CC-Stage 3

Probability Weighting: 50%
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Contact Information 
webberresearch.com ● info@webberresearch.com 

 
Michael Webber, CFA Eric Smith 

Managing Partner – Export Infrastructure Managing Partner – EPC Risks 

michael.webber@webberresearch.com eric.smith@epcrisks.com 

W: (646) 993-0693 W: (346) 337-7788 

M: (434) 409-8909 

Greg Wasikowski, CFA Chris Tsung, CFA 

Associate Partner – Export Infrastructure Associate – Export Infrastructure 

greg.wasikowski@webberresearch.com chris.tsung@webberresearch.com 

W: (646) 993-0694 W: (646) 998-8290 

M: (717) 919-3367 M: (646) 515-9957 

 

Tim Biggins 

Nephron Research CCO, Director of Research 

tim@nephronresearch.com 

W: (646) 876-0109 

M: (917) 502-1714 

 


