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Unparalleled Insight. Comprehensive Solutions.



We Speak Your Language

Webber R|A integrates finance, risk, 
technology, engineering, & capital project 
execution into a comprehensive strategy to 
mitigate risk & increase stakeholder value.  

We separate our consulting services into two 
distinct practices: W|EPC Technical 
Consulting, & Strategic Advisory through 
Armistead Street Capital Partners. 

Each practice leverages our extensive 
expertise across the entire energy supply 
chain, with a deep understanding of 
commercial, technical and financial dynamics 
putting us in position to add unique insight, 
context, and clarity for our clients.

Whether it’s long-term due diligence on hard 
asset investments, independent engineering 
services, bespoke valuations, fairness 
opinions, or corporate & strategic consulting, 
our unique position in the market – sitting 
at the nexus of Energy, Industrials, & 
Renewables - gives us a valuable and 
unique perspective.
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W|EPC: Platform Overview
Term: Quarterly (billable and cancelable). Two Quarter Minimum
Platform Pricing (3 Users): email us at info@webberresearch.com
Individual Pricing: Bespoke

Subscription Includes:

Comprehensive Research & Insights: Immediate access to our Best-In-Class LNG, Energy 
Infrastructure, and Alternative Fuels research, which integrates EPC, Finance, & Regulatory expertise 
into a single platform – distributed via secure, individualized email links, including:

Quarterly LNG Project Research: 

o Multi-factor Quantitative Project Models: Integrating +2000 data points and ~25 milestones

o Project Timeline Estimates:   Detailed Estimates (by block or by train)

o Natural Gas Feedstock Timing & Volumes: Providing a unique edge on natural gas demand

o Satellite Imagery & Filing Analysis:  Dynamic support for model assumptions

o Budget & Cost Curves:    Tracking progress, labor, & engineering 

o W|EPC Project Database:   Key cost, timeline, & regulatory data 

Multi-Disciplined Expertise: 

o Webber Research’s LNG Weekly & Real-Time Insights

o Our Multi-Factor, Integrated S/D Model, which probability weights +150 LNG/Regas projects

o Equity Research: Entire LNG Value Chain – integrating finance, EPC, and regulatory disciplines

o Access to our full Research Library, client calls, and video replays 

o Updated models, industry data, & satellite imagery

On-Demand Analyst Access:

o On-demand access to our analyst teams, EPC experts & engineers in New York & Houston

o Bespoke sensitivity analysis & project work

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

mailto:info@webberresearch.com


Research Coverage: The Entire LNG & Alternative Fuel Value Chain

W|EPC Project & Industry Coverage
LNG Projects Relevant Companies Industries & Alt Fuels

Arctic 2 LNG ADNOC Ammonia
Browse LNG AirProducts (APD) Ethane
Calcasieu Pass LNG Baker Hughes (BKR) Floating Liquefaction
Cameron LNG Bechtel Floating Regas
Commonwealth LNG Cheniere (LNG, CQP) Hydrogen
Corpus Christi LNG Chevron (CVX) Liquefaction
Costa Azul (ECA) Chiyoda Corp. (CHYCY) LNG
CP2 LNG Energy Transfer (ET) LNG Bunkers
Delfin LNG Enterprise Product Partners (EPD) LNG Carriers
Driftwood LNG ExxonMobil (XOM) Methanol
Elba Island LNG Fluor (FLR) Micro-grids
Freeport LNG Golar LNG (GLNG) Natural Gas
Fujairah LNG JGC Holdings (JGCCY) Nuclear
Golden Pass LNG KBR, Inc. (KBR) PDH
Lake Charles LNG Kiewit Petro-Chemicals
LNG Canada Kinder Morgan (KMI) …and more
Mozambique Area 1 Kosmos (KOS)
Nigeria Train 7 McDermott (MCDIF)
Plaquemines LNG Methanex (MEOH)
PNG LNG Mexico Pacific Limited
Port Arthur LNG New Fortress Energy (NFE)
Qatar NFE NextDecade (NEXT)
Rio Grande LNG Petronas (PNAGF)
Rovuma LNG: Area 4 Qatar Energy (QE)
Sabine Pass LNG Sempra Infrastructure (SRE)
Saguaro LNG (MPL) Shell (SHEL)
Tortue LNG TotalEnergies (TTE)
…and more Woodside Energy (WDS)

Worley Ltd. (WYGPY)
…and more



LNG Project Database: Unparalleled Detail & Depth



Quarterly Project Reports: Estimated Timelines & Project Curves
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 GPLNG: Schedule Slides To The Right (Again), And Costs Are Going Up.

o Golden Pass LNG: Our estimated In-Service date for GPLNG T1 was already in H225, and we’ve extended that estimate by 90 days to approximate the slippage related to
the EPC turnover (and other factors), as noted below. Even with our T1 In-Service date now squarely in Q425, we think the risk is to the right, as quite a bit needs to
happen (quickly) in order efficiently transition in a new contractor.

• EPC Change: On May 21, 2024, Zachry terminated all hourly employees on site; as we’ve noted previously, we think McDermott will take over for Zachry, but nothing
has been publicly confirmed. It’s also worth noting that McDermott has only (4) open career positions in Sabine Pass, TX.

 It would/will be very challenging to hire thousands of craft workers (let go by Zachry) in a timely manner.

• Cost vs. Schedule: The longer it takes a new EPC and owner to agree on cost estimates, unit rates, and a detailed transition plan, the more the schedule pushes out at
the expenses of additional cost control measures. If GPLNG elects to proceed as quickly as possible, the schedule to completion gets shorter, at a higher cost.

• Updated (Or Suspended) Guidance? We wouldn’t be surprised to see GPLNG suspend or simple stop providing a timeline for completion to the market, using the EPC
reshuffle as cover to at least remove some of the public pressure surrounding the project. If they do present updated guidance to the market, we’d expect (or hope)
GPLNG would kitchen sink that timeline, rather than half to walk it back (again).

GPLNG Project Update: Schedule Updates on Zachry Projects

WEPC 
Estimate

GPLNG 
Baseline 2019 2020 2021 2022 2023 2024 2025 2026

First LNG 8/2/2025 10/24/2024

Full Production 9/1/2025 11/23/2024

In-Service 10/1/2025 12/23/2024

First LNG 11/24/2025 5/1/2025

Full Production 12/24/2025 5/31/2025

In-Service 1/23/2026 6/30/2025

First LNG 7/17/2026 10/24/2025

Full Production 8/16/2026 11/23/2025

In-Service 9/15/2026 12/23/2025

Train 1
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Train 3
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FID: Final Investment Decision.
First LNG: A continuous flow of feedstock producing LNG that enters the LNG tank or vessel for a commissioning cargo. 
Full Production: An LNG Block or Train is producing relatively stable volumes near to peak capacity (usually occurs toward the latter half of a traditional commission process).
In-Service: When an LNG block or train has completed all performance testing and is producing at a level required for technical/commercial hand-off to owners/LT buyers, under a traditional process. 
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W|EPC: Quietly Simmering EPC Dispute & Inefficiencies Likely Push GPLNG T1 Timeline To Q425 (Or 2026)

GPLNG Project Update: W|EPC Estimated Progress Curve – March 2024

Source: W|EPC Analysis of Company & Regulatory Filings

o Analysis: GPLNG would need to average ~2.0% monthly progress to hit our W|EPC estimates, after averaging 1.1% per month since FID. We note these
project curves are rarely linear, and there are a couple dynamics in play here:

• Our 2.0% figure reflects GPLNG’s ramp in on-site labor and increased scrutiny from XOM/QE, which may provide some marginal benefit.
• However, progress curves tend to slow toward the end of project’s life. Given the quietly looming EPC dispute and inefficiencies we’ve highlighted,

we continue to believe GPLNG’s schedule risk is likely to the right of our estimates (i.e. further delayed).
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GPLNG Would Need To Avg ~2.0% Monthly 
Progress To Hit Our Est. Timeline, vs Just ~1.1% 

since FID, creating continuing slippage risk.



Quarterly LNG Project Reports: Satellite Image Reviews & Analysis
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Webber Research: Golden Pass LNG Estimated Project Progress

W|EPC: We Estimate GPLNG Is ~52% Complete, Well Behind The Baseline Plan Of ~88%.

Train 3:

Utilities: Train 2:

W|EPC Estimate: ~52% Complete
Train 1:

Source: WEPC Analysis Of Company & Regulatory Filings



Global Project Rankings: Multi-Factor Market Balance Model



Full Research Library: Historical Reports, Presentations, & Videos

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)



Trusted Clients & Partners

Disclaimer: COPYRIGHT AND DISCLAIMER FOR USE OF © Webber Research & Advisory, LLC 
Clients only. No portion of this report may be produced, reused, or otherwise distributed in any 
form without the prior written consent or as further outlined in your subscription agreement 
between client and Webber Research & Advisory, LLC. The information and analysis contained 
herein is generated from public sources considered reliable, but the accuracy and completeness 
are not warranted. The opinions and analyses below are for informational purposes only. 
Webber Research & Advisory, LLC is not responsible nor liable for any errors, emission, loss, 
damage, or expenses associated with reliance on the information. 



Key Team Members

Mike Webber, Managing Partner
Michael.Webber@webberresearch.com | (646) 993-0693

Mike co-founded Armistead Street Capital Partners and Webber 
Research & Advisory in 2019, before which he spent 15-years in 
finance and equity research roles covering Renewables, LNG & Energy 
Infrastructure, Shipping, & Transportation at Wells Fargo & Deutsche 
Bank. Mike was Institutional Investor’s #1 ranked LNG & Shipping 
Analyst for 5 consecutive years (2015, 2016, 2017, 2018, 2019). Mike 
finished as runner-up in 2020, while guiding Webber Research to 
become the only new U.S. research firm to receive ranked recognition 
in any sector. Mike was named the sector’s best stock picker by the FT 
2013, #2 in 2012, named in Business Insiders: Rising Stars Of Equity 
Research Under 35 in 2017, and is a NAMEPA award winner for his 
work in the Marine space..

Greg Wasikowski, Associate Partner
Greg.Wasikowski@webberresearch.com | (646) 993-0694

Greg co-founded Armistead Street Capital Partners and Webber 
Research & Advisory in 2019. Greg helped lead Webber Research to a 
Runner-Up finish in Institutional Investor’s (I.I.) 2020 All-America 
Research Team, becoming the only new platform to receive ranked 
I.I. recognition across any of the survey’s +60 sectors. Greg also led 
Webber Research to a Runner-Up finish in 2022 across Capital Goods 
and Industrials among research boutiques, while serving as a senior 
member of the #1 I.I. ranked LNG, Shipping, & Equipment Leasing 
team in 2019, 2018, and 2017. Greg began his career as an 
accounting consulting for RSM, where he focused on middle market, 
growth-focused organizations

Eric Smith, Director | Energy & EPC Risk Management 
Eric.Smith@webberresearch.com | (346) 337-7788

For the last 14 years, Eric has focused his career in the EPC sector of 
the energy industry concentrating on large scale energy, LNG, and 
petrochemical projects. His experience includes leading the commercial 
efforts for petrochemical and LNG business lines for a global 
engineering and construction company, supporting the development of 
a Gulf Coast LNG liquefaction company, and negotiating commercial 
LNG sales agreements with global LNG buyers. Eric formerly served as 
an intelligence analyst for the U.S. Air force and the National Security 
Agency (NSA), where his contributions were recognized by both the 
Director of NSA and Deputy Commander of the United States European 
Command.



Key Team Members

Robert Meaney, Director | Engineering & Technology
Robert.Meaney@webberresearch.com | (832) 368-8456

Robert Meaney has spent the past 14 years of his career in the 
Government Infrastructure and O&G markets executing $30 billion in 
Capital Projects from conceptual design through construction. Robert 
has a deep expertise in process technology, project analysis, industry 
standards, and other toolsets to provide a value chain of resources 
from initial energy generation to end user.

Robert earned an engineering degree from Texas Tech University and 
has a diversified background in engineering, project management, 
business development. Using these skillsets, Robert leads Webber 
Research’s engineering and technical teams. 

Walter Lobo, Director | Corporate Development
Walter.Lobo@webberresearch.com | (646) 767-6425

Walter Lobo joined Webber Research in September 2020 as Director 
of Institutional Sales. From 2007 to 2017 Mr. Lobo was a Director of 
Institutional Sales at Wells Fargo Securities. While at Wells Fargo he 
managed a diverse book of institutional clients in Europe, New York 
and the Midwest.

Prior to Wells Fargo, Mr. Lobo was a Director of Institutional Research 
Sales at A. G. Edwards from 1999 to 2007. From 2005 to 2007 Mr. 
Lobo ran the A.G. Edwards Sales Office in Geneva, Switzerland. Mr. 
Lobo earned a B.S. in Business Administration from Villanova 
University.

Alec Bidwell, Associate | LNG & Energy Infrastructure 
Alexander.Bidwell@webberresearch.com | (347) 352-4417

Alexander (Alec) joined Webber Research & Advisory in 2024, prior to 
which he was an analyst with New Fortress Energy (NFE) focused on 
development, execution, and commissioning of LNG carrier conversions 
for import and export terminals around the world. Alec began his career 
with Excelerate Energy (EE), where he focused on floating regasification 
unit (FSRU) technical operations, commercial structuring, and project 
development. Alec brings extensive technical and strategic experience 
across the entire LNG value chain, particularly within high-spec marine 
assets, project commissioning, and LNG logistics. Alec holds a degree in 
Naval Architecture and Marine Engineering from the Webb Institute.
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