UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): January 6, 2020

TELLURIAN

Tellurian Inc.

(Exact name of registrant as specified in its charter)

Delaware 001-5507 06-0842255
(State or other jurisdiction of (Commission File Number) (I.R.S. Employer
incorporation) Identification No.)
1201 Louisiana Street, Suite 3100, Houston, TX 77002
(Address of principal executive offices) (Zip Code)

Registrant’s telephone number, including area code: (832) 962-4000

(Former name or former address, if changed since last report)
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered

Common stock, par value $0.01 per share TELL Nasdaq Capital Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§ 230.405 of this chapter) or Rule 12b-2 of
the Securities Exchange Act of 1934 (§ 240.12b-2 of this chapter).

Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial
accounting standards provided pursuant to Section 13(a) of the Exchange Act. I




Item 7.01 Regulation FD Disclosure.

On January 6, 2020, Tellurian Inc. posted an updated corporate presentation to its website, www.tellurianinc.com. A copy of the presentation is attached as
Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

The information in this Current Report on Form 8-K, including the information set forth in Exhibit 99.1, is being furnished and shall not be deemed “filed” for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), nor shall it be deemed incorporated by reference in any filing under the
Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.

(d)  Exhibits.

No. Description

99.1 Tellurian Inc. Corporate Presentation dated January 2020
104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL
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Cautionary statements

Forwara-looking stofements

The information in this presenterion includles “forward-locking statements” within the: mecning of
Section 27A of the Securifies Act of 1933, as amended, and Section 21E of the Securities Exchange
Act of 1934, as amended. Al stafements other than statements of historical fact are forward-looking
statements. The words “anficipate,” “assume,” “believe,” "budget,” “edimate,” “expect,”
“forecast,” “initial” “intend,” “may,” “model,” “plan,” “potential,” “project,” “should,” “will,"
“would," and similer expressions are intended fo identify forward-looking statements. The forward-
looking steternents in this presentafion relate fo, among ofher things, future conracts and contrect
ferms, expected poriners and customers, the parfies’ ability to complete contemplated
transactions (including, where applicable, to enter into definifive agreements relafed fo those
transactions), margins, refums and payback periods, future cash flows, production, delivery of LNG,
liquefaction capacity addiions, required infrasfructure, fulure costs, prices, financial results,
projected sources and uses of capital, liquidity and financing, including equity funding and debt
syndication, regulatery and permitting developments, construction and permitting of pipefines end
other faciliies, reaching FID, future demand and supply affecting LNG and general energy markets
and other aspects of our business and our prospects and those of other industry participants,

QOur forward-looking statements are based on asumptions and analyses made by usinlight of our
experience and our perception of historical trends, current conditions, expected future
developments, and other factors that we believe are appropriate under the circumstances, These
statements are subject to numerous known and unknown risks and uncertainties which may cause
aclualresults fo be materially different from any future results or performance expressed or implied
by the forward-locking statements. These risks and uncertainties include those described in the "Risk
Factors” section of our Annual Report on Form 10-K for the fiscal year ended December 31, 2018,
and our ofher filings with the Securities and Exchange Commission, which are incarporated by
reference in this presentation. Many of the forwerd-looking statements in this presentation relate fo
events or developments anticipated to occur numerous years in the future, which increases the
likelhoed that actual results wil differ mederially from those indicated in such forward-kooking
statements.

Plans for the Permian Global Access Pipeling, Hoynesville Global Access Pipeline and Delhi
Connector Pipeline projects discussed herein are in the early stages of development and numerous
aspects of the projects, such as detailed engineering and permitting, have not commenced.
Accordingly, the nature, timing, scope and benefits of those projects may very significantly from our
current plans due to a wide variety of factors, including future changes to the proposaks. Athough
the Driftwood pipeline project is significantly more advanced in ferms of engineering, permitting
and other factors, its construction, budget and timing are also subject fo significant risks and
uncerainties.

Projected future cash flows as set forth herein may differ from cash flows determined in
accordance with GAAP.

We may not be able to complete fhe anticipated transactions described in the presentation. FID is
subject fo the completion of financing arangements that may not be completed within the fime
frame expected or ot all. Achieving FID willrequire substantial amounts of financing in adidition fo
thet contemplated by the agreements between Tellurian and ecach of Total and Petronet LNG
discussed in this presentation, and Telurian believes thet it may enter into discussions with potential
sources of such financing and Total and Pefronet LNG in order to achieve commercial terms
acceptable to all parfies. Accordingly, each of the final agreements may have terms that differ
significantly from those described in the: presentation.

The financialinformafion incluced on dides 9,10, 12, 15 and 18-20is meant for ilusiraive purposes
only and does nof purport to show esfimates of actual future financial performance. The
information on those slices assummes the completion of cerahn acquisifion, financing and other
fransactions. Such fransactions may nof be completed on the assumed terms or at all, Actual
commedity prices may vary materially from the commodity prices assumed for the purposes of the
illustretive: financiel performance infermation.

The ferward-locking statements made in or in connection with this presentation speck only as of the

date hereof. Although we may from fime fo time voluntariy update our prior forward-looking
siaternents, we disclaim any commitment to do so except as required by securifies laws.
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2020: the year of Tellurion

B Global ING demand confinues to grow, four-year average of ~9.3% annually
B Despite record global LNG supply additions from 2016-2019, capacity utilization remains af ~90%
B Significant slowdown in global ING supply additions in 2020-2023, upward price pressure expected

B U.S. gas price <§2.50/mmBtu reflects oversupply in U.S. gas markef
B ~[15 mipa of LNG exporf capacity required fo evacuate gas
B U.S. LNG supply compefitive globally

B All permits secured, fully-wrapped EPC contract with Bechtel

B 28% engineering complete with >$150 million invested in engineering phase
B EPC costs $560/tonne; Driftwood ING + pipeline $796/tonne!!

B Financing fo be complefed in 2020

Note: (1) Incluces Driftwood LNG temind, Driftwood piceline and owrers' cosk.




Demand has absorbed all new LNG capacity

Monthly global LNG demand and capacity!) 2019E ING demand and capacity!"
million tonnes/month mtpa
3
% 2019E capacity . 416
B sesessccwe - i
2019E LNG demand
3 372
30
8
2018 LNG demand
%
2

Jan Feb Mar Apr May Jun  Jul Aug Sep Oct Nov Dec Demand Capacity

Sources:  HS CERA, Tellurian analyss,
Note: (1) 019 cepacity ond 2019 NG demand data includes actuas for January 219 to November 2017 and esfimates for December,




Dwindling capacity additions

Global liquefaction capacity additions (mipa)

Limited capacity additions, favorable pricing!!)

43 1| ~84mipa capacity additions
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Souces:  Wood Mackerde, Tellurion analyss,
Note: (1) Capacily addifions for projgck that have reached FID only, net of capacity reduchions o5 aresult of mothbaling, decrecsed plant capacity or supply corsircins,




Global LNG capacity call: ~100-200 mtpo

400
500 |

400

300

. Under construction®

100

20 |
i In operation

015 2016 217 218 2019 220 2021 202 2023 2024 202

Sources: Wood Mackenge, Bemstein, Morgan Starley and Telluian Resecrch
Notes: (1] Assumes 88.5% utilization r
{2} Assuming swslained 20152019
{3 Assumes 6.6% annual
(4] Assumes 107 mipa of project under corsinuction coming online by 025, including Portovaya, Petrands FLNG 2, Cordl FING, Pefronds FLNG 2, Tartue NG, ING Canada, Calecsieu Pess, Mozambigue LNG, Golden Pass LNG, Arclic LNG 2 and NLNG 17,

1l demand growth rate of ~9.3% from 2020-2025,




Drittwood LNG's idel site for exports

Access to pipeline
infrastructure

Access to power and water

Support from local
communities

Site size over 1,000 acres

Insulation from surge, wind and
local populations

Atist rendition

Berth over 45" aepth with ‘
access to high seas " Fully permitted * 28% engineering complete

OOOOOOE

EPC contractsigned v Shovel ready




Driftwood pipeline: fully permitted

Driftwood pipeline route map

€503 Mamou
CoT : .
96 mile, up fo 48" diameter
Transco R
pipeline
Truniline Texas Gas TECO 2
: B Three compressor stations fotaling
CS01 GillsTennessee Gas Nk 274000 hp
CS02Basle | Forida Gas & B ~4 bef/d capacity
Fine Frairie .
W 15 meter stations
Egan

B 14 inferconnects including
Transco, TETCO, TGP and Trunkline

Compressarsiaflon | @ Connecting pipelines provide
1 B Meferstotion access 1o >30 bef/day of flowing
00

o mmm [ifiwood pipeling
Inferconnect B FERC approved

L

Note; Al locatiors approximate,
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Drifftwood expects to deliver LNG FOB at $3-$4/mmBtu

'ﬁ" I' -

ING
plant + /mmBtu $

pipeline(!

/mmBtu

Average cost on the water

Debt - [=1
service 2 = /mmBty

des: (1) Includes operaling expenses for Difhwoad LNG plant and Dr y
12) ~%14 billion of project finance debt amorlized over 20-year periad

TELLURIAN




DrifTwood LNG and pipeline capital at &-plant FID

ns. Unless othenvse noted

Uses ($ bn) Sources (5 bn)
B Driftwood ING ferminal $15.5 B Driftwood partner equity $8.0
B Driffwood pipeline L B Cash flow from cargo ramp-up 34
B Owners' costs!! 42 B Debf 137
Cost/tonne ($/tonne| §796
B financing costs and interest 3]
Total Uses §25.1 Total Sources §25.1

IFH‘
TRALAA




Commerciol momentum

Driftwood capacity, by pariner share

mipa

. " p L
Driftwood TELLU@ Tosell @ TELLU@ . Remaining  Remaining

capacity iatnad G 4 (3-plantFD)  (5-plant FID)

ToTAaL LNG

lllllll

Mofes: (1) Represents required equity contibution of $500/torne.
{2 Based on Memorondu o Undestonidng (MOU) arviouced on Seplerber 21, 015with volure of p fo S ripa,
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Key Invesiment highlights
Driftwood ING and pipeline are shovel ready, all permits secured
Engineering 28% complete, >$150 mm invested
Implied replacement enterprise value of $5.8 billion, or >$20/share!"

At full operations, projected $8/share in cash flow?

TEI.LU@




Contact us

» Kian Granmayeh
Director, Investor Relations
+1 8323209293
kian.granmayeh@tellurianine.com

v Joi lecznar
SVP, Public Affairs & Communication
+1 832962 4044
lollecznar@tellurianinc.com

Social media

’ @TellurianING

B VouTube
in

TE!.LU@




Driftwood project overview




Positioned to deliver $8/sharel!) of cash flow

Tellurian ownership structure® lllustrative cash flow calculation to Tellurian

TELLU@ —— ~13.4 mipa

~49% LP ownership ———
100% GP ownership 5 mmBiu

X conversion

Driftwood Holdings

X 53.50 margin

F Dilion annual

Production Pipeline

|
|
Company Network v cash flow®
~15Tcf of resources  ~1,000 miles of pipe ~27.6 mipa
Notes: (1) Arnual cashflow per share based on the following assumptiors, ameng ofhers: (a) projected $2.3 bilion annual cash flow to Tellurian, (o) less esimated interest experse of ~$200 million relaled to Telluion Markeling's acquisiion of 2 mipa of

copacily of Diftwood Holdings funded by $1 bilionin corvertible detstwith ferms of 1% peickinddnd *PIR”) interest during corshuction and 11% cosh inferest after construclion and (¢) ~268 milion shares oulstonding after issuance of =20 milion
reement dated Apil 3, 2019 and conversion of ~6.1 millon sheres of existing Series C corwvertiole prefemed stock isuad fo Bechel,
parirers and il investment decgion on five plank,
b foncing,
TELLU@




Bechtel LSTK secures project execution

Driftwood EPC contract costs ($ per tonne)

$710 B Increase from price refresh
~$560
$500 §510
700 B0
$380
Phose 1  Phase? Phased  Phased  Total
Capacity 419 55 55 55
(mtog)
Plants 182 Plant3  Plant4  Plant5
“d;tfefsf :\ﬂjlllr:j;rb: :\r:: usl-ni;:\a\kb :—rf-‘"d:sl “\ﬂf i:;w Chiisfi NG, Aftanfic LNG, GCLNG and ELNG.
16

B [eading NG EPC confractor

— 44 NG tfrains delivered fo 18
customers in 9 countries

—~30% of global LNG liguefaction
capacity (>125 mfpa)
B Tellurian and Bechtel relationship

— 16 trains!! delivered with Tellurian's
executive feam

— Invested $30 million in Tellurian Inc.

W Pricerefreshin April 2019 resulted in ~2%
Increase after ~24 months

TH.LU@




Plpehﬂe nleWOfk
v Copacity (Bcf/d) 40

~1,000 miles of pipe v Cost[$ bl §23
v Length (miles) 96
v Diameter (inches) 48
v Compression [HP) 274,000
v Status FERC approval complete
2 Haynesville Global Access Pipeline!!

v Copacity (Bef/d) 20
v Cost ($ billons) §1.4
* Length miles| 200
v Diameter (inches) 42
Parmian Shale v Compression [HP) 23,000
v Status Binding open season complele
Mdnd . .

Permian Global Access Pipeline”
" » Capacily (Bef/d 20
RS o Cost [§ billons) §4.2
v Length (miles) 825
v Dicmeter (inches) 42
+ Compressicn [HP) 258,000
v Status Submitted pre-filing review with FERC

4 Delhi Connector Pipeline

Eagle Ford Shale o Capacity (Bef/d) 20
v Cost [§ bilong) bl4
o *CorpusCh v Length (miles) 180
Agialis « Diometer finches) 42
v Compressian (HP) 72,000
v Stalus Bincling open saason complete

17 brechiackend iy Doiftwscad Mokl of full cevedonimend,

‘= | Yy
[
TELLL) F:ﬂ.N]




Value to Tellurion Inc.

Every $1.00 reduction in gas costs or increase in LNG price adds $2.65/share in cash flow in 5-plant case

USGC netback Cost of ING!" Margin Cash flows(2)¢
($/mmBt) ($/mmBl) ($/mmBty) § millons (§ per share
Tellurian capacity 6.6 mipa 13.6 mtpa
§5.00 $3.50 §1.50 $340($1.27) $880 ($3.28)
§7.00 §3.50 $3.50 $1,030(33.84 $2,300 (58.58)
$9.00 $3.50 $5.50 $1.710(56.38)  $3.710 (§13.83)
$11.00 §3.50 §7.50 $2400 (§8.99)  $5130 ($19.13)

 impact of management fees paid fo Tellunan nor GEA,
nshares pusuant to Total common stock purchese agreement deted April 3, 2019 and corversion of ~6.1 milion shares of exsting Seres C convertiole

ol by §1 billionin coriveriile debt funding with 1% paickinkind [*FIR") inferest during corstiuction and 11% cash interest affer corstrucfion

| .;\; s Tellu 0 ACCires 2 m &
18 T&LU@




Returns to Driftwood Holdings' partners

US. Gulf Coast netback price (§/mmBtu)

o [ on [ [

([;r/mc;?uc)i LNG, FOB U.S. Gult Coast 453.50) $(3.50 $(3.50) $(3.50)
mﬁgw} $1.50 §350 $5.50 §7.50
s o w w
Cash on cash refum( 16% 36% 5T 78
=l 6 3 2

Notes: (1) Anrug w cesh flow equals the margin mulfiplied by 52 mmBh per forre.
12) Bosed on 1 mipa of capas fy n Driftwood *oc ings: ol esfimates before federd income o does not reflect pafential mpact of management fees paid fo Tellunan,
{3) Payback period based on il production,

TEI.LU@




Driftwood Holdings' financing

| @m Fully-integrafed

Capacity (mipa) 166 166 274 274
Capitalinvestment (S billions)

~liquefaction terminall! $10.4 $10.4 $15.5 $15.5

—Qwners' cost & confingency® 1.8 1.8 29 29

~ Driftwood pipeline® 1.5 1.5 23 1.6

—HGAPE - - - 1.4

~PGAPEI - 42 - 4.2

—Upstream - 18 . 1.8
= FeesH ] 1.4 1.3 1.5
— Interest during construcfion 22 A 31 4]

Total capital §17.2 924.8 525.1 93346
—Debi financing®® (9.5 5(16.7) $[137) $(205)
—Pre-COD cash flows” (1.7} (2.1) (3.4) (5.1]

Net equity 56.0 56.0 $8.0 $8.0

__Transactionprice ($ per fonne] L — L S—— SN o
Capacity spli mpa % mpa % mpa % mpa %
—Partner 100 ~60% 100  ~60% 140  ~51% 140  ~51%
~Tellurian (purchased)® 20 ~12% 20 ~12% 20 7% 20 -7

 —Tellurianretained) 46  ~28% 46 % N6 0% 116 4%

Nane: (1) B 00 IGRERING. UGV O0d GOMITVITON GEnHITET 3 G RPN 3T O SRt of DTWOOD DEding [n DGR T} S Py om LHO! 9P GG DOHTTONG DO TR COMTIRGR DOHFTTON
DRI T A HOWE 3] RaAD O o N 3 000 A A T et A R 0B NPTl
1) Appeouimniey naf of :|'|"f']'-::i'l"r:-"l‘li"-::-""'-:i"-\:'\ i |
Py arnouttl Berddt ol i BITEETE edted e naling a1y

4] By TR O TR COITE SO0 BD WM DOTEATI MOTODETEY ek ) Assernid Tunarion Mol Dooured 2 mpd of copasiny o1 SAWO0a howig
1 hl i 1 o 830 B By DAMWSSA NSRS TS &7 SIF1GH MOtEOENAA AT Hranaied By §1.0 Bl & Batnir it e ot teni! l ~1 1R a%a fnded &y
semmaRang, K mpact of Figton g lrer ancronge 1 Wt glear e R Ry

N EDOF DFTE A 0T TN Q0TS 4} Progeecn o 007 10 D DoKW Dy Brifrvunod Mosgings




Driftwood fimeline

Milestone Target date

B fuly-wrapped EPC contract November 2017
B Draft FERC ES September 2018
B final FERC EIS January 2019

B final FERC Order April 2019

B DOE license to export fo non-FTA countries May 2019

B Complete open seasons on pipelings 2Q2019

B Executed definitive agreements with Total July 2019

B finalize capital raise process

- Partner & equity funding thru 1Q 2020
- Launch debt process

B Begin construction 2020

B FiistING 2023

TH.LU@




Building momentumto FID

% Sepfember 9 February December *
Management, | Merge with Raise Announce Raise Driftwood ~ Announce
fiendsand | Magelan approximately.  openseasons  approximately INGreceives  MOU for
family invest | Pefroleum, $100 million in forHaynesvile ~ $115millionin  Final Order  Driftwood
$60millionin | gaining public equity ClobalAccess  publicequity ~ fromFERC  equity &%
Tellurian access o Pipeline and investment
public markets Permian with Pefronet
Global Access ING
Pipeline

v Vil 3

January November e el

GEinvests 325 TOTALinvests Bechtel, Chat  Acquire Bechtel Driftwood ING Announce MOU  Finalize $500
million in 9207 million in Industries and  Haynesville invests $50  receives Draft  for 1.5 mipa for million equity
Tellurian Tellurian GEcomplefe  acreage, millionin  Environmental 15 years with investment
the front-end ~ production Telluian — Impact Vitol, based on and NG
engineering  and ~1.4Tcf Statement  Platts JKM purchase
and design (DEIS) from agreements
IFEED) sfudy E;‘écglig; FERC in Drfwood
[%rgnf‘rwood it Bkl with Total
for ~$15 billion

2 TH.LU@




Commercialmomentum
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Growing list of expected parers and customers

Partner Off-take Volume Credit rating”
o Equity invesfor 1.0 mtpa A+/AGS/AA-
TOTAL
% uiyinvesor! Up o 50 mipo bd
T ' (Moody's|
TELLURIAN Equity investor 2.0 mipa
Marketing
o JKM linked 1.5 mtpa A+/Aa3/AA-
Tellurian ToTAL
Markefing KM inked?
VitOl [Equity investment 1.5 mipa Unrafed
under review|

TEI.LU@




Telurian agreements with Tota

Driftwood equity investiment and SPA Tellurian Markefing invesiment in Driftwood

* On July 10, 2019, Total agreed to make a $500 » Tellurion Marketing to purchase an equity inferest?
million equity investment in Driftwood project andto  in Driftwood project and 2 mipa of ING with
purchase 1 mipa of ING anticipated private equity funding

* Tofal also agreed fo purchase 1.5 mipa of ING from  _ rayian's ING volumes from Driftwood project wil
Tellurian Markefing’s ING offtake volumes from the increase fo 13.6 mipa af full development

Driftwood LNG export terminal
— FOB, minimum term of 15 years
— Price based on Platts Japan Korea Marker (“JKM”)

Common stock purchase agreement with Tofal

» Total to purchase ~20 milion additional sharesin
Tellurian for $200 million upon(!;

— finalinvestment decision (“FID")
—Tellurian’s purchase of 7.2% of Driftwood equity

Motes: (1) Common stock purchase agreement executed with Total Delaware, Inc. ot §10084/share,
[2) Telunan Mamkefng to purchase 7.2% equly inferest in Diftwood project,
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Telurion MOU with Petronet LING

B On September 21, 2019, Tellurian and Petronet NG Limited INDIA
("Pefronet ING") signed a memorandum of understanding (*MOU")
for up 1o five million fonnes per annum (*mipa”) of liquefied natural
qas (“ING") through an equity investment in Driftwood

- MOU coincidea with the visit of Prime Minister Narendra Modi to
Houston and public event with President Donald Trump

B Parfies have agreed to finalize ransaction agreements by
March 31, 2020

B With MOU update, Driftwood plans 1o start construction in 2020




Petronet ING - premier equity poriner @

PETRONET

IIIIIII

Key player in major ING demand center Pefronet LNG ownership structure
B Petronet LNG formed as a joint venture in 1998

by the government of India to import ING and A4

set up regasification terminals in the country Hrvlom

B Publicly fraded; 50% owned by India's four major
state-owned oil and gas enterprises 0
il
B Petronet LNG supplies ~40% of the gas
consumption in India

General
0B ublic

- Constructed and operates two regasification
terminals ot Dahej, Gujarat (India's first LNG

import terminal) and Kochi, Kerala
Indian0il 1950

snaém '
onGe

B Investment grade credit rafing (Moody's: Baa?2,
at par with India's sovereign rating)

TEI.LU@




NG macro updates




U.3. must export ~30 bet/d of LNG by 2025

U.S. natural gas export requirements

30 bef/d

~17 bcf/d

additional U.S. natural gas export capacity required”

h mipa

of additional ING capacity required

8 bef/d ING
export

capacity?

2019A 2025¢

Sources:  RBN, Tellurian analyss,
Notes: (1] Assumes US, domestic gos demand grows ot 04%p.a. hdhq efaction copacity uliizafion rate of 85.6%,
lzjllucsf*pl\bfdj rccho\ nd under corsinuction liquetaction export capaciy.

n D
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Permian gas to drive U.3. LNG export growth

Permian ol dfiling activity expected fo double Permian gas proauction from 2018 o 2025

Permian oil and gas production forecast
mmboe/d

12

} ~19 bef/d

2025E Pemmian dry gas production

2013 2025

sources; EIA, BP Energy Outiook and Bloomberg,
0 q
2 TELLURAN




Global energy needs require natural gas

The shifting landscape of energy consumption  Drivers of shifting landscape
Tonnes oil equivalent/capita

» Non-OECD energy consumption growth rate was

31%
~13x that of OECD's over the past decade
2030forgetior — 24%  w Despite massive energy growth, natural gas is
gas' shate i bolh just 22% of non-OECD's energy mix, while coal’s
19%  Indio ond China's share is 36%
ey °
E 5% 1 5% — Ifgas moved fo just 25% over 200 mtpa of ING
R il would be required to meet demand!"
7% » Population and economic growth fo encourage
further energy consumption growth in Asia
v 9of 10 world's most polluted cifies located in just

two Asian countries (India & Ching
Europe  JKT  India  China  Rest of

. _Asa A dhive fowards cleaner energy sources wil
W 2018 energy consumpfion per capita require both natural gas and renewables

Gas' share of 2018 fotal energy mix

Souce:  BP afistical Review of Werd Ererg
Nole: (1) Based on fotal 2018 erergy demand for porvd

4l TH.LU@

CD counties and 0,855 mipa LNG per 1 million tornes ol equivalent,




China & India: ~90 mtpa growth potentia

LNG demand growth (2019-2025) Key growth drivers
mipa ' |nfrastructure:

—~2x growth in India’s pipeline grid by 2025
—~2x growth in India’s regas capacity by 2025
—~1.5x growth in China's pipeline grid by 2025
— ~x growth in Chinar's regas capacity by 2025

v Policy:

—India and China's infrastructure growth allows
each to remain on frack to reach their targets
of 15% for gas' share in the energy mix by 2030

Ching v Latent demand:

India

—India and China's tofal latent demand for
i Based on consultant forecast! , , 9
M Based on existing and planned infrasfructure cleaner energy is equivalent fo ~885 mipa

view of Erergy, WoodMac, SIA and Telluien Research,
Mac's ING demand oullock for both hdia end Ching,
ity in addition fo dowrstreom pipeline infrosiruciure projecks, per project sponsors.
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India’s targets suggest even higher gos use

India natural gas demand - primary sources

India’s gas demand drivers

mtpa

mincremental supply required for 15% torget!!
Uncontracted ING

BConfracted ING

mIndigenous Production

" 48

1 19

19 21

2018 2020 2025 2030

Sources:  Wood Mackendie, BP Energy Oufiook 2019 Edition.

Prime Minister Modi has sef a target of 15% for
natural gas' share of India’s energy mix by 2030

~$100 billon in energy infrastructure investment
cumently underway'

Industrial use will lead gas demand growth as
India seeks food security for ~1.3 billion people

— India seeks fo become a self-reliant supplier of ureq,
friggering a revival of closed ferfiizer plants and the
conversion of naphtha-based plants fo gas

India's build-out of city gas distribution networks
Is expected to connect an incremental ~35
million homes to the national gas grid

Notes: (1) Based on BP Energy Qufiook's esfimate of Indlia's total primary erergy corsumption and Prime Minster Norendra Mods 15% farget for naturdl gos' share of India's totdl primary energy corsumption by 2080; 52,17 mmBlu per torne of ING.

(2 Per India Ol Minster Dhamendra Pradhan,
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India is rapidly bulding out gas infrastructure

Sham increase in ING and goselated infrasructure will fap info significant latent gas demand

India's emerging regas & gas transport infrastructure

LNG import terminals
and gas infrastructure
@ cisting
Underconstruction
Proposed
= Existing pipeiine
== Proposad pipeline

Ownerof pipeline
i Gal
Dabej”? oo — 6T

\ 2 e

Mundra— __'}
I

Chhara— \
Hazir L~

l'
\-h
SEL PSR 27 Dighe,
Dubhol_sm\_‘t‘ yPhemars (ot
Joigarh— * Andha Pradesh ESSAR
' 3

[ Gall, FSRU
Bonqclora l

-’—Ennme !
f Wongdo?s‘ )

|
C

Sources: Wood Mackenzie, BP Energy Qutiock 2019 Edition and Tellurion Resecrch,

India’s regasification capacity buildout

mipa
BExisting
Under construction
et sl 78
Likely in-service
69
Today 2025
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India’s demand: not just a power gen story

India’s gas demand growth breakout (2018-2025)  India’s gas demand drivers

Other (4% v India’s gas infrastructure build out will unlock
Tanspott sl - significant latent natural gas demana

 Opportunity fo improve air quality through
economic fuel switching in the industrial sector:

— 60% of industrial energy demand still met by expensive,
high-sulfur fuels relafive to natural gas

ResCom

(16%) \

v |ndia seeks o ensure food security for ~1.3 billon
people by becoming self-eliant urea producer

— Fertilizer sector expected to switch remaining naphtha-
based plants to cheaper gas feedstock

v |ndia’s urban centers poised to soak up gas:

— Incremental ~35 million homes and >7,000 fueling
stations to be connected to nation gas grid by 202511

Sources:  FGE, Wood Mackenze and Teliuian Research,
Note; (1] Bosed on India's latest 9™ and 10™ bid rounds for CGD infsiucture auchiors,
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New Asian markets grow ~41 mipa by 2025

Emerging markets could add the equivalent of another South Korean market by 2025

* Bongladesh, Malaysia, Pakistan, Thailond: ING demand by region (mipal

—> 32% gas market penetration, declining 600
indigenous gas production and strong
economic growth increase the call for
Imports 400

<

00

* Phiippines, Taiwan, Vietnam, Indonesia; 300

—<17% gas market penetration with 200
growing gos demand for power,
especially as coal and nuclear lose favor 1

2019 2020 2025 2030

B KT mOther = China + India # New Asian markets

Sources: Wood Mackengie, FGE.
Note:  New Asian 1rsll\r~r_l halaysia, Pakstan, Philppines, Singanore, §i Lanke, Thailond an
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1,359 mtpa LNG equivalent latent ING demand

There is substantial latent demand for LNG, which is competitive with oil prices and cleaner than coal

2018 fuel consumption {mipa ING equivalent)

389

170 208
97

Liquid maritime fuek (HFO) ~ Oilbumed for power  Coal burned for power  Coalbumned for power

generation (ex-North generation (EU+ JKT)  generation (China + India)
Americal

Souces: BP Hatistical Review, Oxford Energy Irstitute and Telluian onclysis.
Note: 1) Includes Cenirdl Amenca, Europe, Micde Ecst ard Asicn markess,




JXM growing as price reference for Asia

Spot and short-term LNG trade JKM swaps cleared

Total frade {mfpa) mipa equivalent

87

59

25%

10
00”0_1_;.

012 2013 2014 2005 2016 2017 2018 012 2013 2014 2015 2016 2017 2018 2019

e;  Platks, GIGNL,
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Environmental and social leadership

Driftwood LNG project expected 1o reduce lifecycle carbon emissions and support local communities

Lifecycle emission reduction Sustainable development Socialengagement
Provide an outlet for currently  » Liquefoction facility tohave = Extensive community outreach
flored natural gasin the U3, near zero methane emissions  and support programs
Replace coaland ollin v se the latest equipment, ' Create 350 permanent and
emerging markets foreduce  technology and monitoring 6,400 construction jobs
carbon emissions and improve  systems fo minimize emissions |
air quality * Fund climate change research

v Conduct green completionsin - at Columbia University
Facilitate growth of upstream operations
renewables by providing
energy reliability
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ING's role in the energy transition

Today: Reduce carbon intensity, improve air quality Future: Net zero carbon emissions
A + Increasingly cost-competitive with coal
h » + Reduces corbon emissions by up fo 0%
Y » Reduces SOx, NOx and particulate matter
Facilitates coal-to-gas Carbon capture,
switching utilization and storage
.1)\ v Grid reliabilty
;:{l + Seasonal storage

+ High-temperature heat for industry

Supports growthof + Winter heafing for buildings
renewables

=l
e |

Carbon offsets

» long-haul LNG trucking in areas without electrification
+  ING-powered vessels support IMO 2020 complionce

Cleaner heavy
transportation fuel
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