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W | EPC: Platform Overview

Term: Quarterly (billable and cancelable). Two Quarter Minimum.
Platform Pricing (3-4 Users): email us at info@webberresearch.com
Individual Pricing: bespoke

Subscription Includes:

Comprehensive Research & Insights: Immediate access to our Top-Ranked LNG, Energy & Utility,
and Alternative Fuels research, curated data & updates, distributed via email with secure, individualized
links, including:

Full Coverage Of The LNG Value Chain, Energy Infrastructure, & Alternative Fuels:

o

o

o

o

o

o

LNG Project Deep Dives (including in-house timeline estimates, budgets, and cost-overruns)

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.
Alternative fuel comparisons, infrastructure deep dives - adding definition to a sea of white space.

Corporate Access (includes access to Fireside Chats, replays & takeaways)

Full Research Library Access:

o

o

o

o

Access to our full Research Library

Updated models, industry data & satellite imagery

Our multi-factor LNG S/D model - probability weighting +70 liquefaction and +100 Regas projects
Webber Research’s LNG Weekly & Other Insights

On-Demand Analyst Access:

o

o

o

On-demand access to our analyst teams, EPC experts & engineers in New York & Houston
Bespoke sensitivity analysis & project work

Project reviews, teach-ins, or client calls - /ive expertise, whenever or wherever it’s needed.
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Renewables Energy Infrastructure
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- NEL ASA (NEL-NO) . Beam Global (BEEM) * Lordstown * Tellurian (TELL) (INSW) « Textainer (TGH) « Southern Company _
- Loop Energy . NUVVE (NVVE) Motors (RIDE) + Golar LNG * Scorpio Tankers . zim Integrated (SO) * Biofuels & CNG
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* Aemetis (AMTX) Other * Flex LNG - Dorian LPG - Kinder Morgan (KMI)
+ Montauk Renewables Solar - Ameresco (AMRC) (FLNG) (LPG) » Costa Azul (ECA)
(MNTK) « Enphase Energy . Advanced Energy * Energy Transfer (ET) . Mozambique
« Westport Fuel . (ENPH) ) Industries (AEIS) * Methanex (MEOH)
Systems (WPRT) SolarEdge Technologies . Clearway Energy . Qatar NFE
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*industry coverage
+ Neste (NESTE-FI) « Azure Power (AZRE)

Comprehensive Energy Infrastructure, LNG, and Renewables Research Universe
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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 email link)

Title Symbol  Author Type Date =]
Webber Research: Global LNG Project Rankings, Outlook & LT Supply Demand Model (H123) EXP Greg Wasikowski, CFA Industry Note  Jan 10 2023 01:34PM [
W|EPC: Freeport LNG Project Update - Restart Analysis & Review Q123 EPC Greg Wasikowski, CFA Industry Note  Jan 09 2023 02:46PM [
Webber Research: LNG Weekly EXP Greg Wasikowski, CFA Industry Note  Dec 28 2022 03:28PM [
Webber Research: Renewables Weekly RNW Greg Wasikowski, CFA Industry Note  Dec 212022 02:00PM [
W|EPC: Plaguemines Parish LNG - Project Update Q422 EPC Greg Wasikowski, CFA Industry Note  Dec 192022 09:00AM [
PLUG: Multi-Faceted Hydrogen Agreement & Strategic Relationship With NKLA PLUG Greg Wasikowski, CFA Company Note Dec 152022 01:35PM [
Webber Research: LNG Weekly EXP Greg Wasikowski, CFA Industry Note  Dec 142022 01:49PM [
ENS: Fireside Chat Key Takeaways & Notes ENS Grag Wasikowski, CFA Company Note Dec 142022 12:00PM [J
Webber Research: Hydrogen Tracker RNW Greg Wasikowski, CFA Industry Note  Dec 072022 12:10PM [
W|EPC: Golden Pass LNG - Project Update Q422 EPC Greg Wasikowski, CFA Industry Note  Dec 06 2022 10:00aM [
CHPT: Mixed FQ3, Opex Reduction Counterbalances Lower Gross Margins-Earnings Recap, PT & Est Updates  CHPT Greg Wasikowski, CFA Company Note Dec 02 2022 09:408M [
FRO: Q3 EPS Inline, Seasonally Strong Rates Point To Strong Q4 - Earnings Recap, PT & Est. Updates FRO Greg Wasikowski, CFA Company Note Dec 012022 12:00PM
HTOO: Expands Into North America & Italy Markets With Twe Anchor Projects - Q3 Recap & Est. Updates HTCO Greg Wasikowski, CFA Company Note Nowv 292022 03:31PM [
Webber Research: Hydrogen Tracker RNW Greg Wasikowski, CFA Industry Note  Now 23 2022 04:05PM [
GLNG: Q3 Results Mixed, But Strong FLNG Earnings Hedged Through 2024 - Earnings Recap GLNG Greg Wasikowski, CFA Company Note Nowv 18 2022 08:00aM [
Renewables: Q3 Earnings Roundup: ENS, SEDG, & CLNE - Price Target & Estimate Updates RNW Greg Wasikowski, CFA Industry Note  Nowv 18 2022 07:30aM [
Webber Research: LNG Weekly EXP Greg Wasikowski, CFA Industry Note  Nowv 112022 11:158M [
Renewables: Q3 Earnings Roundup: PLUG & BLDP - Downgrading PLUG To Market Perform From Qutperform  RNW Greg Wasikowski, CFA Industry Note  Now 11 2022 08:00aM [
DHT: Q3 Miss, But Seasonally Strong Quarter Ahead - Earnings Recap, PT & Estimate Updates DHT Greg Wasikowski, CFA Company Note Nowv 09 2022 12:46PM [
Cheniere: Eyes Further Brownfield Expansion At Both Sites Downgrading - CQP To Underperform EXP Greg Wasikowski, CFA Industry Note  Nowv 08 2022 08:00aM [
EURN: Q3 EPS In-Line, Tender Offer Pushed Out To Q1 - Earnings Recap, PT & Estimate Updates EURN Greg Wasikowski, CFA Company Note Nowv 07 2022 10:30aM [
TPIC: Positioning For 2024 Recovery - Upgrading To Market Perform - Q3 Earnings Recap TPIC Greg Wasikowski, CFA Company Note Nowv 042022 11:00aM [
Cheniere: Q3 EBITDA Inline, Beats On Revenue, Reaffirms FY22 Guide - 2023 Guide Conspicuously Absent EXP Greg Wasikowski, CFA Industry Note  Nov 03 2022 10:488M O
AMRC: 5CE Project Slippage Uncovers Modest Effective Guidance Raise - Q3 Earnings Recap AMRC Greg Wasikowski, CFA Company Note Nov 03 2022 07:304M [
Webber Research: LNG Weekly & GLOP Q3 Earnings Recap EXP Greg Wasikowski, CFA Industry Note  Oer 28 2022 04:27PM [
Webber Research: Q3 Earnings True Up EXP Greg Wasikowski, CFA Industry Note  Oer 26 2022 05:12PM [
Webber Research: Renewables Weekly RNW Greg Wasikowski, CFA Industry Note  Ocr 26 2022 04:18PM [
ENPH: Playing The Hits, Another Impressive Quarter & Guide - Q3 Earnings Recap, PT & Est Updates ENPH Greg Wasikowski, CFA Company Note Oer 26 2022 08:36AM [
KEX: Long Awaited Contract Renewals On Deck, Further Speculation Around D&S Spin - Q3 Earnings Recap KEX Greg Wasikowski, CFA Company Note Oct 25 2022 09:29AM [
W|EPC: LNG Canada - Project Update Q422 EPC Greg Wasikowski, CFA Industry Note  Ocr 24 2022 10:03aM [
Webber Research: Hydrogen Tracker RNW Greg Wasikowski, CFA Industry Note  Ocr 21 2022 12:48PM [
KEX: Upbeat Inland/Coastal Sentiment Further Highlights Idea of D&S Spin KEX Greg Wasikowski, CFA Company Note Ocr 21 2022 08:00aM [
Webber Research: Alternative Fuel Vehicle Rankings - Multi-Factor Model H222 Update RNW Greg Wasikowski, CFA Industry Note  Ocr 20 2022 01:44PM [
Webber Research: bp Acquires Archaea Energy For $4.1B - Positive Read-Through For CLNE & AMRC RNW Greg Wasikowski, CFA Industry Note  Oct 18 2022 0415PM [
Webber Research: LNG Weekly EXP Grag Wasikowski, CFA Industry Note  Oct 17 2022 10:17aM [
PLUG: 2022 Revenue Guidance Cut Due To Supply Chain & Project Slippage PLUG Grag Wasikowski, CFA Company Note Oct 14 2022 12:20PM  [J
PLUG: 2022 Symposium Preview - What To Expect Heading Into Next Week PLUG Greg Wasikowski, CFA Company Note Oct 14 2022 12:00PM [
Webber Research: Renewables Weekly RNW Greg Wasikowski, CFA Industry Note  Oct 12 2022 04:38PM [
Webber Research: Hydrogen Tracker RNW Greg Wasikowski, CFA Industry Note  Oct 06 2022 01:18PM [
Fireside Chat With Next Hydrogen (NXH-CA) - Key Takeaways & Notes RNW Greg Wasikowski, CFA Industry Note  Oct 05 2022 04:53PM [
Webber Research: LNG Weekly EXP Greg Wasikowski, CFA Industry Note  Oct 04 2022 03:57PM [
Webber Research: Renewables Weekly RNW Greg Wasikowski, CFA  Industry Note O
TELL: Hits The Reset Button. Update Following SPA Cancellation TELL Greg Wasikowski, CFA Company Note O
W|EPC: Tellurian (TELL) - Driftwood LNG Q422 Project Update EPC Greg Wasikowski, CFA Industry Note  Sep 23 2022 12:56PM [
Webber Research: Hydrogen Tracker - IAA Transportation 2022 In Germany - HZ Updates RNW Greg Wasikowski, CFA Industry Note  Sep 23 2022 12:35PM [
Webber Research: LNG Weekly EXP Greg Wasikowski, CFA Industry Note  Sep 22 2022 05:08PM [
Webber Research: Renewables Weekly RNW Greg Wasikowski, CFA Industry Note  Sep 16 2022 01:41PM [
W|EPC: Energia Costa Azul Phase 1- Preject Update Q422 EPC Greg Wasikowski, CFA Industry Note  Sep 16 2022 11:36AM [
Webber Research: Hydrogen Tracker & HTOO Q2 Earnings Recap RNW Greg Wasikowski, CFA Industry Note  Sep 14 2022 04:08PM [
Cheniere: Capital Allocation Update & 4th FY22 Guidance Raise. New 20/20 Vision Through 2026. EXP Greg Wasikowski, CFA Industry Note  Sep 13 2022 0%:30AM O
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Corporate Access: Hosted 20+ Fireside Chats, Client Calls & Conferences
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Hydrogen & Alternative Fuels Coverage: Unapparelled Detail & Depth

%%‘ WEBBER

Future of Transportation

Alternative Fuel Vehicle Rankings: Multi-Factor Model
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[ vehicie ion Limitations And Range Are The Most Common Limiting Factars For Future Fuels. | EVs & H2 Powered Options Are Growing, With Fewer (Current) Options For Other Fuels. ]
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Webber Research: Alternative Fuels Coverage

December 7, 2022
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Renewable Energy
Webber Research: Hydrogen Tracker

Hydrogen T

Renewable Energy

Greg Wasikowski, CFA

- W0 4
WEBBER o
. HKLA ; ey cember 21, 2022
FCELC Renewable Energy
+ Orstec
= Abten  penewable Energy
WTEC| d 2 :
wome Webber Research: Renewables Weeklv Greg Wasikowsk, CFA
= BWET  jughlights:
Nusca . CLMEC %, 4
oo - AmRe WEBBER FEBRUARY 9, 2022
. Exiani g -
. Newh . cpuca AR v
Part O + DOECH Steck kating Extpeetoem
+  ADST i
i . ruenc ENPHASE ENERGY, INC. (gn 5 Yy .
Haers . Rivian : it Price #4450
Disner « et ENPH: Picking Up Where It Left Off — Q4 b o st
. Westp
=i N . swene Beat&|
. Vakas - Solarp P
ot . "WEBBER
Glebal
n Rk i ENPH: 04 Be October 18, 2022
Hydragen ¥ DG el psed Renewable Energy
WTOO onsart  CUNEOpamsz 1) ENPHS b
W00 mnoung | WPouncedthec  Mnd INEMD ponguable Energy
: i tmaeline, but 3] Greg Wasikowski, CFA
ApendaCoudn 000 uilhave bp Acquires Archaea Energy For $4.1B il
05) of Portugal! 0 abay 3 Comservatisn Posithe R 3
o HTOU' Wz Cmeletedimlan  for ENPH wera
Cumiornsg 17 haduind fo 19 Ups The A1 b4
within the conp 1 a0t Cou acquired by bp w E B B E R DECEMBER 15, 2022
Collsborative Li S i | B) in cash (~54' i :
10 CCRRA amd ot 1 P
baen selected b
fodog ey e 8 e Sesch Ratig Market Perterm
AMRC Updates PLUG POWER INC. ( Price Targm e
GHRE Acquire i Currest Price st
woyed 32 e e NEM 30 Over PLUG: Multi-Faceted Hydrogen Agreement  VsséDeumise uk
amount. GRRC . 5 2 x
s S . & Strategic Relationship With NKLA I -
o €3 00 12713 to jus :
includes 1 Baan = i - -
ik |, indcatnG.caln PLUG: Adding WKLA To The Rislodex, Earier mday, PLUG & MKLA sanswnced 3 new
; " -
Hhei et d i relatonibip and multrisceted spresment whers PLUG wil supply
- s R— i hydrogen to WKLA, NELA wil purchase  J0tpd quefier from PLUG, and P = -
112 puethase up 1 73 NKLA Tre FCEVS aver the nat 3 years (Full details below]). Ovendl, | sos -
Treland et think the partaership makes sense. NELA needs nationsl, Sversied, and rekable Gl -
o Iptrogen supsly whi PLUG wis invitably going to need 1o wxpind s trantponation | Dl Mes  deas  Sera Gecas
LA natweaek, and despite s counthess partmerships/IVs, i doesnt have much of an auatng | oo Pt
Imgrov Presence ar conmection in the heavy-dhety Class B FCEV space. We woulde't be surprised ;
Ochar g 10 seahase some ppprahanion ghran the hasdling risk sasociseed with NILA's pase, | ML CIP (IA) 8555
praves £ ; 2 Enterprive Vaks (SMM) 118,457
bt e dan't hink thar's necessandy a lasteng concern - both sacks ae flatto shghty | P i
- 4kl down 38 tha time of writng, medestly betoer than the rest of the hydrogen group. e ke it
- I 38
S Price Target: $20 (unchanged) Based on Ju our 202% saies of ~$2.958, MP. R — WA
(s059hand & cume. eLNE'S e g 2y
Graan Hydrogen Supsly Agrasment: FLUG wil bagin spslying grees hydrogants | pse oo, o
MKLA 31 3000 85 1/1/23 and seale up 19 129504 by the and of 2026, wieh 0% wader
eaka-or-gay commitmant (3 first for PLUG 10 our knawledgel. The supsly agreeminy
mackets and B woll be mationad in soope but by primasily cestered around NKLA's Arizona Mydrogen | [P o
Hub progect (below) and adds to PLUG's growing It of supply contracts incheding
~30tpd ts AMZN, up t5 ~20t5d ts WHT, and ~10tpd s Certarus. Wa scte ot il seale, | Carbon Disciosure Nis

2027 EBITOA it
CUNE's carreet
oo o

For access information, please email us at

PLUG"S 5upply agresments now acosens for ~183pd, which is ~37% of its YEZS Nerth
Amasican capacity tarnpet of 300tpd [vs 70-80% targeted long-term oftake]

Liquafier Sale: PLUG will slio sell 8 J0epd bguefaction sysem (scalible 1o a8 much a3
130upd) 10 NKLA for the first phase of i3 Arizens Hydeogen Hub where it expacts to
himately provide up to 00t of hydrogen supply and 60 hydrogen dagentng statioms
by 2026. HKLA recastly sansunced the bub seobeet wat inwised ints Phase 11

DOE's $1.38 Losn Apphcation Prosess (ses our Hydiogen Trackes fro

Curmently undergang pemaTag and reeang whit Eritunng bag-ksd stupment
the lquafier. which wil be desgrad. sgnesred. snd manfactured by PLUG. We note
First axample of BLUG axwcutng on the pravutly forethadonrsd third-carty

et i

sales pponunities from i Joult BCQUATISN = Terulry = which i previcusly said could
b a5 much as ~$250MN par year (see owr PLUC Notg o 10200220
FCEV Purchase: Lantly, PLUG will purchase wp o 735 NILA Tre FCEVE sver the et 3

yenrs. Dricing detsds v el ba hasdy

Wahicle Credit of $40k, KVTVIS up to $185, and Cabfornia’s WVIP wp to §
dalvery is axpected i 2023,
rojects ~mid-nast yea. PLUG plans i combing the tnadks with its

Pt

aly i part of MKLA's first wive of comomer plos

conumpd

Pleane 1o important dnckisuees o1 She and of this repont

Renewable Energy

Goreg Wasikowsld, CFA
Sabynyotes

Greq wank geski(webbemessanch com
Chais Toumg, CFA

Sabppl-dage

e L (e bbarrase ah Com

Bhavesh Math

Eab-r-oba)
Bharveth sath e bbarraiaach oo

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. This report is not legal or financial advice and clients should use all information in this document at their own risk



mailto:info@webberresearch.com

%% RESEARCH | ADVISORY

Project Tracking: Digging Deeper Into Large-Scale Capital Projects

Webber Research identifies potential schedule issues, s A ry DL S
. i . . it COVID-19-Module-Progress:
significant cost overruns, and material deviations from Delay.-Progress-Shifted: Right.g
expectations or guidance - before the surprise. e
2%
1%
2018 2019 2020 2021 2022 2023 2024

sPlanned 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,
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,  mozambiaueine: saseiine Report o121 T ERSEER
EPC Consortium Cost Breakdown
finance, EPC, and commercial experience with deep
. . :PC Contract Awarded: In June 2019, CCS IV was zwzrz: i:;z‘;
and thorough analysis of federal and local databases, e sl S — P E———

+ EPC Contract Structure: A joint & sev eans McDermott EPC Services 24.98 $2,010

economic models, and industry expertise to add

unparalleled context and value.

Saipem & MDR Are Responsible for ~74.9% & ~24.9% Of The EPC Costs & Overruns, Respectively. |

Souras Meermot 10-4) Campany & Raguistry Fin, W[ESC sy
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LNG & Utility Project Coverage: Unapparelled Detail & Depth

oo
LNG Canada Project Update: Q222 Key Takeaways W WEBBER
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Golden Pass LNG Project Update: Q222 Key Takeaways v\\ WEBBER
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Webber Research: LNG Weekly & Detailed LNG Project Coverage
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Webber Research: Multi-Factor LNG Supply & Demand Model

Webber R|A: Global LNG Project Rankings - Sector Thesis & Outlook W WEBBER

Sector Thesis & Outlook

LNG Exports: 5! J Due To EPC Risks
y LNG Exports: Systemic EP
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ntia MP: GLOP | Exposed: FLNG, DLNG
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LNG Market Is Fundamentaily Undersupplied Through ~2026
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LNG Canada, Arctic 2
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Global LNG Project Rankings

Q2 2022 Update
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Webber R|A: Global LNG Project Rankings - Top 20 Projects W WEBBER webber &|A: Global LNG Project Rankings - Supply & Demand Model
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Cheniere (LNG) Sum Of The Parts Analysis

Liquefaction Volumes

Corpus Christi Contracts Midscale 8 & 9 Cheniere Marketing®

Corpus Sabine
Christi Pass 1-6

Total Total Total Total Total TBD/Mix Utilization: 95% Utilization 95% 100%
Contracted Annual Capacity (MMBtu) 157.0 241.7 205.5 504.4 106.8 137.3 15.3 Available Annual Capacity 200.3 427.0
% Of Total Capacity 58% 89% 75% 93% 90% 10% % Of Total Capacity 15% 26%
Fixed Fee ($/MMBtu) $3.50 $3.50 $2.50 $2.50 $3.00 $2.75 $2.30 Net Revenue ($/MMBtu) $2.50 -$0.14
Annual Cash Flows $549.5 $845.9 $513.7 $1,261.1 $266.9 $377.5 $33.32 Annual Cash Flows $475.64 -$59.79
Maintenance & Opex? (60.0) (60.0) (60.0) (120.0) 0.0 (30.9) (3.4) Allocated Maintenance & Opex® 0.0 (94.1)
Pipeline Expense? (50.0) (50.0) (50.0) (100.0) 0.0 0.0 0.0 Allocated Pipeline Expense?
Maintenance Capex? (33.0) (33.0) (33.0) (66.0) 0.0 (17.0) (1.9) Allocated Maintenance Capex?
EBITDA ($MM) $406.5 $702.9 $370.7 $975.1 $266.9 $329.6 $28.0 EBITDA ($MM) $475.6 -$153.9
EBITDA Multiple? EBITDA Multiple?
Enterprise Value ($MM) $4,065.1 $7,029.0 $3,707.0 $9,751.0 $2,669.0 $3,296.4 $280.1 Enterprise Value ($MM) $4,756.4 $0.0
Less: Est Allocated Net Debt? (1,340.4) (1,340.4) (1,340.4) (2,680.8) 0.0 (1,143) Less: 2024E Net Debt ($MM)?
Equity Value ($MM) $2,724.7 $5,688.6 $2,366.6 $7,070.2 $2,669.0 $2,153.6 $280.1 Equity Value ($MM) $4,756.4 $0.0
/ LNG Shares Outstanding (MM) 249.9 249.9 / LNG Shares Outstanding (MM)
Equity Value/Share $10.90 $22.76 $9.47 $28.29 $10.68 $8.62 $1.12 Equity Value/Share $19.03 $0.00
Weighted Average Cost Of Capital’ Weighted Average Cost Of Capi
Corpus Christi CF/Share (PV) $10.40 $21.72 $9.03 $24.56 $10.19 $6.81 $0.89 CMI CF/Share (PV) $18.16 $0.00
Total CF/Share (PV) $94.06 |
Current CQP Unit Price ($/unit) $57.03 $5.11 $0.66
x CQP Units Owned (MM)° 249.8
CQP Equity Stake ($MM) $14,246
CQP GP IDRs ($MM, at 12x) $11,499
Total CQP GP/Equity Ownership Value $25,745
/ LNG Shares Outstanding 249.9
CQP Equity Stake ($/share) $103.02
Plus: PV Of Corpus Christi Volumes $94.06
Plus: Probability Weighted Midscale 8 & 9 $5.77

tal Impled Value

(1) Assumes excess uncontracted volumes sold by Cheniere Marketing at a $7.0/MMBtu less relevant input costs. For SPL's CMI volumes: HH + premium, Toll, Transport. For CCL's, HH + Transport. An 95% utilization rate applie
(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) 10.0x EBITDA multiple represents discount to recent private market transactions (Cove Point - 12.0x)

(4) Utilizes current 20-year U.S. Treasury note yield as proxy for risk-free rate, 4.84% cost of debt, 1.0x debt/equity ratio, 8% 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 & Advisory, LLC, FactSet, Company filings
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