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Item 1.01 Entry Into a Material Definitive Agreement.

On August 6, 2023, Tellurian Inc. (the “Company”) and Wilmington Trust, National Association (the “Trustee”) entered into a seventh supplemental indenture (the
“Seventh Supplemental Indenture”) to the base indenture dated as of June 3, 2022 by and between the Company and the Trustee, as trustee (the “Base Indenture”), as
supplemented by the first supplemental indenture dated as of June 3, 2022 among the Company, the Trustee, and the collateral agent named therein (the “First Supplemental
Indenture”), the second supplemental indenture dated as of July 18, 2022 between the Company and the Trustee (the “Second Supplemental Indenture”), the third
supplemental indenture dated as of June 16, 2023 between the Company and the Trustee (the “Third Supplemental Indenture”), the fourth supplemental indenture dated as of
June 29, 2023 between the Company and the Trustee (the “Fourth Supplemental Indenture”), the fifth supplemental indenture dated as of July 14, 2023 between the
Company and the Trustee (the “Fifth Supplemental Indenture”), and the sixth supplemental indenture dated as of July 28, 2023 between the Company and the Trustee (the
“Sixth Supplemental Indenture” and, together with the Base Indenture, the First Supplemental Indenture, the Second Supplemental Indenture, the Third Supplemental
Indenture, the Fourth Supplemental Indenture and the Fifth Supplemental Indenture, the “Prior Indenture”), which collectively govern the terms of the $333,334,000
outstanding principal amount of the Company’s 6.00% senior secured convertible notes due May 1, 2025 (the “2022 Notes”) issued by the Company to an institutional investor
(the “Imvestor”) on June 3, 2022. The Seventh Supplemental Indenture amends Section 3.14 of the Prior Indenture to reduce the Company’s minimum cash balance
requirement from $100,000,000 to $60,000,000 during the period from August 7, 2023 to August 18, 2023.

The foregoing description of the terms and conditions of the Seventh Supplemental Indenture and the Prior Indenture does not purport to be complete and is qualified
in its entirety by reference to the full text of the Seventh Supplemental Indenture and the Prior Indenture, forms or copies of which are filed as Exhibits 4.8, 4.1, 4.2, 4.3, 4.4,
4.5, 4.6 and 4.7, respectively, to this Current Report on Form 8-K and are incorporated herein by reference.

Item 1.02 Termination of a Material Definitive Agreement.

On August 1, 2023, the LNG Sale and Purchase Agreement, dated as of May 27, 2021, as amended (the “LNG SPA”), between Driftwood LNG LLC, a wholly owned
subsidiary of the Company, and Gunvor Singapore Pte Ltd was terminated. The parties were unable to reach agreement on the commercial terms of an amendment to the
agreement. The Company’s focus continues being on investment-grade counterparties. The terms of the LNG SPA are summarized in the Company’s Current Report on Form 8-
K filed with the Securities and Exchange Commission on May 27, 2021.

Item 2.02 Results of Operations and Financial Condition.
The information set forth in Item 7.01 is incorporated herein by reference to this Item 2.02.

Item 3.03 Material Modification to Rights of Security Holders.

The information set forth in Item 1.01 is incorporated herein by reference to this Item 3.03.




Item 5.07

Submission of Matters to a Vote of Security Holders.

The Seventh Supplemental Indenture was approved by the Investor on August 6, 2023. The Investor is the holder of all of the outstanding 2022 Notes.

Item 7.01

Regulation FD Disclosure.

On August 7, 2023, Tellurian Inc. (the “Company”) 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.
Exhibit No. Description

4.1 Indenture, dated as of June 3, 2022, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association,_as trustee (incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on June 3, 2022)

4.2 First Supplemental Indenture, dated as of June 3, 2022, by and among Tellurian Inc., as issuer, and Wilmington Trust, National Association, as trustee, and
the collateral agent named therein, relating to the 6.00% Senior Secured Convertible Notes due 2025 (incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed on June 3, 2022)

43 Second Supplemental Indenture, dated as of July 18, 2022, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association, as trustee,
relating to the 6.00% Senior Secured Convertible Notes due 2025 (incorporated by reference to Exhibit 4.3 to the Company’s Quarterly Report on Form 10-
Q for the quarter ended June 30, 2022)

4.4 Third Supplemental Indenture, dated as of June 16, 2023, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association, as trustee,
relating to the 6.00% Senior Secured Convertible Notes due 2025 (incorporated by reference to Exhibit 4.4 to the Company’s Current Report on Form §8-K
filed on June 20, 2023)

4.5 Fourth Supplemental Indenture, dated as of June 29, 2023, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association, as trustee,

relating to the 6.00% Senior Secured Convertible Notes due 2025 (incorporated by reference to Exhibit 4.5 to the Company’s Current Report on Form §8-K
filed on June 29, 2023)



https://www.sec.gov/Archives/edgar/data/61398/000110465922067987/tm2217605d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/0000061398/000110465922067987/tm2217605d1_ex4-2.htm
https://www.sec.gov/Archives/edgar/data/0000061398/000006139822000049/secondsupplementalindenture.htm
https://www.sec.gov/Archives/edgar/data/61398/000110465923072631/tm2319094d1_ex4-4.htm
https://www.sec.gov/Archives/edgar/data/61398/000110465923076115/tm2320034d1_ex4-5.htm

Exhibit No. Description

4.6 Fifth Supplemental Indenture, dated as of July 14, 2023, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association, as trustee,
relating to the 6.00% Senior Secured Convertible Notes due 2025 (incorporated by reference to Exhibit 4.6 to the Company’s Current Report on Form 8-K
filed on July 14, 2023)

4.7 Sixth Supplemental Indenture, dated as of July 28, 2023, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association, as trustee,
relating to the 6.00% Senior Secured Convertible Notes due 2025 (incorporated by reference to Exhibit 4.7 to the Company’s Current Report on Form 8-K
filed on July 31, 2023)

4.8 Seventh Supplemental Indenture, dated as of August 6, 2023, by and between Tellurian Inc., as issuer, and Wilmington Trust, National Association, as
trustee, relating to the 6.00% Senior Secured Convertible Notes due 2025

99.1 Tellurian Inc. Corporate Presentation, dated as of August 2023

104 Cover Page Interactive Data File — the cover page interactive data file does not appear in the Interactive Data File because its XBRL tags are embedded

within the Inline XBRL document



https://www.sec.gov/Archives/edgar/data/61398/000110465923081413/tm2321388d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/61398/000110465923085578/tm2321388d3_ex4-7.htm
https://content.equisolve.net/tellurianinc/sec/0001104659-23-088410/for_pdf/tm2323005d1_ex4-8.htm
https://content.equisolve.net/tellurianinc/sec/0001104659-23-088410/for_pdf/tm2323005d1_ex99-1.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

TELLURIAN INC.
Date: August 7, 2023 By: /s/ Simon G. Oxley

Name: Simon G. Oxley
Title:  Executive Vice President and Chief Financial Officer




TELLURIAN INC.
and
WILMINGTON TRUST, NATIONAL ASSOCIATION

as Trustee

SEVENTH SUPPLEMENTAL
INDENTURE

Dated as of August 6, 2023

6.00% Senior Secured Convertible Notes due 2025

Exhibit 4.8




This SEVENTH SUPPLEMENTAL INDENTURE (this “Supplemental Indenture”), dated as of August 6, 2023, is entered into by and among Tellurian Inc., a
Delaware corporation, as issuer (the “Company”), and Wilmington Trust, National Association, as trustee (the “Trustee”).

RECITALS

WHEREAS, the Company and the Trustee entered into a Base Indenture, dated as of June 3, 2022 (the “Base Indenture” and the Base Indenture as supplemented by
that First Supplemental Indenture, dated as of June 3, 2022 (the “First Supplemental Indenture”), among the Company, the Trustee and Tech Opportunities LLC, as the
collateral agent, that certain Second Supplemental Indenture, dated as of July 18, 2022, between the Company and the Trustee (the “Second Supplemental Indenture”), that
certain Third Supplemental Indenture, dated as of June 16, 2023, between the Company and the Trustee (the “Third Supplemental Indenture”), that certain Fourth
Supplemental Indenture, dated as of June 29, 2023, between the Company and the Trustee (the “Fourth Supplemental Indenture”), that certain Fifth Supplemental Indenture,
dated as of July 14, 2023, between the Company and the Trustee (the “Fifth Supplemental Indenture”), that certain Sixth Supplemental Indenture, dated as of July 28, 2023,
between the Company and the Trustee (the “Sixth Supplemental Indenture” and as further amended or supplemented, the “Indenture”; capitalized terms used in this
Supplemental Indenture without definition have the respective meanings ascribed to them in the Indenture)), pursuant to which the Company has issued $500,000,000 in
aggregate principal amount of 6.00% Senior Secured Convertible Notes due 2025 on the terms set forth in the First Supplemental Indenture, as amended by the Second
Supplemental Indenture, the Third Supplemental Indenture, the Fourth Supplemental Indenture, the Fifth Supplemental Indenture, and the Sixth Supplemental Indenture;

WHEREAS, Section 8.02(A) of the First Supplemental Indenture provides, among other things, that with the consent of the Required Holders, the Company and the
Trustee may amend the Indenture to amend the provisions of Section 3.14 of the First Supplemental Indenture; and

WHEREAS, the Required Holders have consented to the amendment set forth in this Supplemental Indenture;
NOW THEREFORE, to comply with the provisions of the Indenture and in consideration of the above premises, the Company and the Trustee agree:
ARTICLE 1
AMENDMENTS TO ARTICLE 3—COVENANTS
SECTION 1.01. Section 3.14 of the First Supplemental Indenture is hereby amended to add the following sentence at the end thereof:
“Notwithstanding the foregoing, the first sentence of this Section 3.14 shall not apply during the period from August 7, 2023 to August 18, 2023 (or such later date as
consented to by the Required Holders in their sole discretion), and as long as the Company has liquidity calculated as unrestricted, unencumbered Cash or Cash Equivalents of

the Company and its Subsidiaries, excluding the Driftwood Companies, taken as a whole, in one or more deposit, securities or money market or similar accounts located in the
United States, during such period, in an aggregate minimum amount equal to sixty million dollars ($60,000,000), the Company shall be in compliance with this Section 3.14.”




ARTICLE 2
EFFECTIVENESS

SECTION 2.01. Except as amended hereby, all of the terms of the Indenture shall remain and continue in full force and effect and are hereby confirmed in all respects.
From and after the date of this Supplemental Indenture, all references to the Indenture (whether in the Indenture or in any other agreements, documents or instruments) shall be
deemed to be references to the Indenture as amended and supplemented by this Supplemental Indenture and every Holder shall be bound hereby.

SECTION 2.02. This Supplemental Indenture shall become effective as a binding agreement immediately upon its execution and delivery by each of the Company and
the Trustee.

ARTICLE 3
MISCELLANEOUS

SECTION 3.01. Except as expressly amended hereby, the Indenture is in all respects ratified and confirmed and all the terms, conditions and provisions thereof shall
remain in full force and effect. The terms and conditions of this Supplemental Indenture shall be deemed to be incorporated in and made a part of the terms and conditions of
the Indenture for any and all purposes, and all the terms and conditions of both shall be read, taken and construed together as though they constitute one and the same
instrument, except that in the case of conflict, the provisions of this Supplemental Indenture will control.

SECTION 3.02. All agreements in this Supplemental Indenture by the Company or the Trustee shall bind their respective successors and assigns, whether so expressed
or not.

SECTION 3.03. In case any provision in this Supplemental Indenture shall be invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining
provisions shall not in any way be affected or impaired thereby.

SECTION 3.04. This Supplemental Indenture may be executed in two or more identical counterparts, all of which shall be considered one and the same agreement and
shall become effective when counterparts have been signed by each party and delivered to the other party. Any signature to this Agreement may be delivered by facsimile,
electronic mail (including pdf) or any electronic signature complying with the U.S. federal ESIGN Act of 2000 or the New York Electronic Signature and Records Act or other
transmission method and any counterpart so delivered shall be deemed to have been duly and validly delivered and be valid and effective for all purposes to the fullest extent
permitted by applicable law. Each party hereto accepts the foregoing and any document received in accordance with this Section 3.04 shall be deemed to have been duly and
validly delivered and be valid and effective for all purposes to the fullest extent permitted by applicable law. THIS SUPPLEMENTAL INDENTURE SHALL BE GOVERNED
BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORK.

SECTION 3.05. In entering into this Supplemental Indenture, the Trustee shall be entitled to the benefit of every provision of the Indenture relating to the conduct or
affecting the liability of or affording protection to the Trustee, whether or not elsewhere herein so provided. The Trustee makes no representations as to the validity or
sufficiency of this Supplemental Indenture other than as to the validity of its execution and delivery by the Trustee. The Trustee assumes no responsibility for the correctness of
the recitals contained herein, which shall be taken as a statement of the Company.




IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the date first written above.
COMPANY:
TELLURIAN INC.

By: /s/ Simon Oxley

Name: Simon Oxley
Title: Executive Vice President and Chief Financial Officer

WILMINGTON TRUST, NATIONAL ASSOCIATION, AS TRUSTEE

By: /s/ Karen Ferry

Name: Karen Ferry
Title: Vice President

[Signature Page to Seventh Supplemental Indenture]
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Cautionary statements

Forward-looking statements

The information in this presentation includes “forward-locking statements™ within the meaning of
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange
Act of 1934, s amended. All statements other than statements of historical fact are forwcrd Hlooking
statements. The words * unhupufe “assume.” "believe.” “budget.” “estimate.”
“forecast,” “initial,” “intend,” *may,” “model,” “plan,” “potential,” “project,’

“would,” and similar expressions are intended to identify forward-locking statements. The forword-
looking statements in this presentation relate to, among other things, the benefits of the proposed
integrated structure for Driftwood, Driftwood financing matters, capital structures, future
development, transfer pricing, costs, margins, cash flow, production, returns, wells, drilling and other
development activities, inventory life, commodity prices and demand (including the relationship
between domestic and international gas/LNG prices), funding of cumrent and future phases,
liguefaction capacity additions, construction of LNG projects, Driftwood capacity, future demand
and supply affecting LNG and general energy markets, future transactions and other aspects of our
business and our prospects and those of other industry participants,

Qur forward-looking statements are based on assumptions and analyses made by us in light 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
actual results to be materially different from any future results or performance expressed or implied
by the forward-looking statements. These risks and uncerifainties include those described in the “Risk
Factors” section of our Annual Report on Form 10-K for the fiscal year ended December 31, 2022,
and our other filings with the Securities and Exchonge Commission, which are incorporated by
reference in this presentation. Many of the forward-looking statements in this presentation relate to
events or developments anticipated to occur numerous years in the future, which increases the
likelihood that actual results will differ materially from those indicated in such ferward-looking
statements.

A full notice to proceed with construction of the Driftwood Project is subject to the completion of
financing arangements that may not be completed within the fime frame expected or at all.

The financial information included on slides 10, 11,12,13.14 and 1% is meant for ilustrative purposes
only and does not purport to show estimates of actual future financial performance. The
information on those slides assumes the completion of cerfain acquisition, finoncing and other
fransactions. Such fransactions may not be completed on the assumed terms or at all. Actual
commodity prices may vary materially from the commaodity prices assumed for the purposes of the
illustrative financial performance information.

The forward-looking statements made in or in connection with this presentation speak only as of the
date hereof, Although we may from time to time voluntarily update our prior forward-looking
statements, we disclaim any commitment fo do so except as required by securities laws.




Artist rendition

The world is critically short natural gas Tellurian’s integrated model aims to

Demand for energy is projected to grow over connect low-cost U.S. gas with the
50% in the next 25 years as world population global market
continues to grow and people strive to prosper.

Global LNG demand has grown ~7% annually
over the last five years.

Tellurian will be the first integrated global gas
pure-play in the U.S. with access to low-cost
domestic resource and infrastructure.

il Review, BF Warld Energy Outlook, Wead
ratad modsl creates o shysical h

erations far Driftweod's notural gas purehases.
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Tellurian executive summary

Driftwood LNG progress confinues with multiple milestones met in TH23

= Binding commitment for $1bn in Drifftwood financing from the Real Estate platform of Blue Owl (NYSE: OWL), a $144bn
AUM alternative asset manager
o » To date, TELL has invested over $1bn and received additional commitments for $1bn of Driftwood project costs
= TELL upstream: forecasted 2023 average production of 180-190 MMcf/d, with ability to adjust quickly with prices

Global demand for LNG will exceed supply without additional investment

= An estimated 185 mtpa of additional capacity will be needed by 2035, almost 1/3 of the expected LNG market size
» Following 2022's record pricing & volatility, buyers remain interested in securing low-cost U.S. LNG supply

= Natural gas remains a key fuel for energy transition especially in developing economies

Driftiwood Phase | is well underway with Bechtel having commenced construction in April 2022

» Extended limited notice to proceed with Bechtel in 2023, continuing project work from 2022
» Cleared all Phase | critical areas, drove ~45% of Phase | piles and poured all Plant 1 compressor foundations
» The advanced site work de-risks the project execution and timeline, a significant benefit to Driftwood partners

= Best placed among remaining U.S. projects due to site, timeline, capacity and construction progress
= Commercial structure aligns partner interests and EPC framework mitigates risks to development process
= Availoble capacity for Phase | allows strategic investors to directly invest in low-cost U.S. LNG at the project level

Source: Telurian enatysis.

TELLURIAN)




Tellurian: fully infegrated, pure-play LNG

B Low-cost, integrated business model; upstream gas
production in Haynesville!!, pipeline and LNG terminal in
SW Louisiana

B Pure-play, global gas producer: monetizing U.S. domestic
gas production into premium global gas markets;
integration provides cost certainty of supply Haynesville

Gas production

B Bechtel EPC execution: best-in-class LNG execution; lump
sum turnkey with ~30% of overall engineering complete

m All crifical permits secured: all FERC and DOE permits
secured for Driftwood LNG terminal and pipeline

; / Driftwood Pipeline
B Proven management track record: Tellurian feam has " .a Driftwood LNG

originated and executed ~79% of U.S. LNG capacity
development and ~33% of global LNG capacity
development across four continents

B Critical role in energy transition: significant ESG benefits
and end-to-end emissions control from owning upstream

Mote:  |1] Talluian's integrated modal crectes a physical hedge from upstrecm operaticns for Driftwood's natural gos purchasss,




Upstream: building inventory for LNG exports

Production (MMcf/d)

B ~31,117 net acres primarily in DeSofo,
Bossier, Caddo and Webster parishes

~214
~191
B >60% of undeveloped acreage
Acreage : ;
prospective for Bossier reserves
B -75% average operated working 1023 2623
interest for operated locations
Net acreage
~30,915 ~31.117
Well inventory ® >400 undeveloped, ~50% operated
Gas/ liquids mix m 99+% gas
1Q23 2Q23
Mite: (1] Inventery and reerses infarnation as of December 31, 2022 [uing December 30, 2072 NYMEX strip pricing] as prapared by Nethedond, Sewel & Asaciates in secordoncs with the definifions and guidelines set forh in fhe 2018 Pefrakeum Rewources Managament Systam [FRIS)
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Driftwood LNG

11.0 mpta Phase | LNG liquefaction facility and pipeline ready to deliver gas to global markets by 2027

Phase | construction progress

Ideal location to source gas

APerryville

Total capacity Feedgas requirement

Gas Price Hub
=] m’rpc LNG ~550 BCf/ year = Acadian Extension PL =~ Acadian PL = KM Louisiana Pipeline (KMLP)
== Tennessee Gas PL (TGP) = TETCO = Trunkline PL

== LEAP Gas Gathering == Driftwood Pipeline




Henry Hub will remain global gas price floor

Potential for international pricing / Henry Hub inversion is unsustainable due to U.S. market share on global basis

= Price inversion scenario
U.S. Share of Global LNG Supply (%)

30%

|
|
1 If forward Henry Hub prices exceed global pricing, |
28% | ~20-25% of the global LNG supply could stay |
25% | within the U.S. market, helping to balance [
| global LNG supply I
20% 1

20% l_ _____________________
2030 Expected Figures

% of domestic gas

U.S. LNG Supply: consumption()) ~23%
10% (~93 bcf/d)

~21Bef/d 5 o gobarine ~287
5% supply (~81 bcf/d) a2

0% —— " — Future Henry Hub-JKM/TTF pricing dynamics should
2 ] 8 g 8 8§ & & & & | ensure global gas markets are adequately supplied

2026
£
!

2015
N7
2018
2019
)
021
0
J
2024
2025
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LNG demand exceeds supply growth

LNG supply vs. demand growth (mtpa)

~282 mipa of new LNG
demand by 2035

12)

2022-2035 Demand Growtlln” 2022-2035 Supply Growth New Supply Required
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How much does a USGC LNG terminal coste

Approx. Normalized Cost
per tonne of Producfion

Examples of
Major Cost Drivers

Example Phase | (~11mitpaq)
Development Cost Stack

- Civil works
E Gas Treatment / Ufilities
E LNG Trains i, Fog Construction Costs: $900
LNG Tanks e 4 }

514
Marine Berths

i Buildings

Land Acquisition
Permitting/Regulatory
Utility Projects Owner's Costs: $200
Owner's Team / G&A
Legal / Consultants

$10 Construction
Scope

$8

6

Cost of Debt During Financing Casts: $200
Development Period 9 -,

Total: $] ,300 per tonne

TELLURIAN)




Traditional LNG project economics

llustrative LNG project cost stack (~11 mipa)

$/mmBtu
Not inclusive of:
lllustrative Capital Structure: - Debt amortization
+  ~%6 bn of equity (~43%) +  Gas sourcing and fuel use
»  ~%8 bn of debt (~57%) Neads o ba reneetedin * Return to developer's equity
offtake price to make |
project feasible
[
|
|
|
| $4.00
$1.00
$1.00
O&M + G&A Interest Exp." ROE "” Full Cost
Motes: (1] Assumes 7% inferest rate on 38 bn of senior project debt.

(2 Assurnes 115 infemal rate of retum en 54 ba equity investment.
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Driftwood LNG Phase | (2-plant, ~11 mtpaq)

B LNG terminalll) $9.0
EPC cost/tonne ($/tonne) S815
® Owner's cost? 2.2
| Pipelinel® 0.9
Capital cost/tonne ($/tonne) $1,100
B Financing, interest and other(4 2.4

Total capacity Feedgas requirement

~11 mtpa LNG ~550 Bcf/year Total development costs $14.5

(2] Incluges o
3] Includes fi
(4] Inciuces ir

on, mqnugsme “lae 1o Felrian, G during consfruction and Geningsncies
p.r9' sz! am construction phus coendfingan
ion, besed en secured svamight inancing Tates s of Merch 2023 s wel o nancicl cvisory e and ransaction costs,
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Driftwood capital structure & economics

Equity pariners fo sign 11 mpia of long-term offtake confracts at the transfer price to support the project financing

lllustrative capital structure Transfer pricing

P —— = = —— - - $/mmBtu
I I |__(s0.50) |
I I $2.10
Bank Debt 1 |
$7.0 bn I Tellurian is 1 15% 115%
| seeking partners | e hewy s ok
I to inveSt 55% Of ! Gas Sourcing Transfer Price Bank Coverage and Realized Price
Lease/Mezz I equity for 6 mtpa ! Dlvidend
3210 ba : capacity in : lllustrative Value to Driftwood
Partner Equity
$1.8 bn 1 . Phase | Of_ | Cargo (3.8 mt) 11 mipa
Tellurian Equity() ; Driftwood Project | asof 8/1/2023  Yearto Date
_ _ St5bn I | Gulf Coast Marker ($/mmBtu) $6.95 $10.59
I ngﬂi';s{;"' I I | 115% Henry Hub + $2.10 ($/mmBtu) $5.04 $5.03
|  Margin ($/mmBtu) $1.91 $5.56
Operating cash flowt?) 5$7.2 mm $1.77 bn

TELLURIAN)




llustrative cash flow at 2027 LNG pricing

Phase |

(Plants 1-2)

LNG sales price(1.2) (less fransportation, $/mmBtu) $14.00

Gas sourcing( ($/mmBtu) - $5.00 - $5.00
Liguefaction and transport ($/mmBtu) - $1.00 - $1.00
Margin ($/mmBtu) = $8.00 = $8.00
Annual capacity X ~550 Bcf X ~1,380 Bcf
Potential annual operating cash flow to Driftwood LNG - $4.4 billion - $11.0 billion

pariners before land lease and interest expense

Plants 3-5 to be funded by cash flow from Phase |

G and Gas Price Ferecas as of July 2023 rounded for ilkshotive puipases|

TELLURIAN)




Contact us

= Matt Phillips
VP, Investor Relations & Finance
+1 832 320 9331
matthew.phillips@tellurianinc.com

= Johan Yokay
Director, Investor Relations & Assistant Treasurer
+1 832 320 9327
johan.yokay@tellurianinc.com

= Joi Lecznar
EVP, Public & Government Affairs
+1 832 962 4044
joi.lecznar@tellurianinc.com
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Driftwood LNG's idedal site for exports

Access to pipeline
infrastructure

Access to power and water

Support from local
communities

Site size over 1,200 acres

Insulation from surge, wind and

local populations
Artist rendition

Berth over 45’ depth with
access to high seas Fully permitted 30% engineering complete

EPC contract signed Under construction

GOOOOW
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Unmatched LNG development experience

Tellurian's management team has >80 years of combined LNG development experience globally

Charif Souki

Executive Chairman of the Board
B Co-founder of Tellurian
B Founded Cheniere in 1996, Chairman and CEO until 2015

mipa

Tellurion management responsible for ~33% of
global LNG in production foday and 79% of U.S.
LNG in production today

Martin Houston
Vice Chairman
B Co-founder of Tellurian

W 32 years at BG Group, retired as COOQ in 2014

Octavio Simoes

President & CEQ

B Joined Tellurian in 2019 after 20 years at Sempra

B Former President & CEQ of Sempra LNG & Midstream

years

Tellurian management has delivered cost-
leading LNG projects for >35 years

4 n‘ Samik Mukherjee

B EVP and President, Driftwood Assets
F W Joined Tellurian in 2022

3
| ‘ B Former EVP, COQ of McDermott International, Lid.




Low-cost U.S. supply provides global gas arbitrage

Access fo premium global gas market generates up to $11/mmBiu margin(') at current forward prices

JKM & TTF Forward Curve

TIF (European $20 —
Difiwood LNG i@ ecxe oiceg /’_‘\—/ \/
Jbggr_{ﬁrs:grk} 8, o PR riEN $15 / -
1-yr forward price:
$17/mmBty I 310
| Driftwood LNG variable cost? = ~§6/mmBtu

$5

$0

3§ :\{J {C"’L o S‘r"}\ H\‘fg} \\f":g'b \._{‘Sj? 3 E?'b: \_._‘E)’:’ q*j'yj

—TTF JEM

Sources
Meftes:

CE dato via Morket:
e Eurape basee
.00/ rmimBtu for

it sirips pricing Ter Herey Hubs, TIF
on F027 IHS Merkil LNG and Gas Frii

JKR S1.00/menBb Ter plant of
orecos! as af July 2023 and 31

and GEA and §1-81.70/mmEtu shipping, depending on the destinatien o Eurepe ar Asie
fmnBiu for plont eoes and GEA.




Supply fails to keep pace with demand

Global liquefaction capacity additions (mipa)

ﬁo mipa capacity additions 66 mtpa capacity additions
6.9% per annum 3.8% per annum

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

JKM annual average:
$14.04 $1512 $16.54 $13.85 $7.45 $573 $7.13  $9.74 $5.49 $4.38 $18.59 $33.98 §14.25
YTD

Sources: Waod Mockenze, Platts vie Merketvisw.
Hote: Capacity addifions far projects that have reached FID only.

TELLURIAN)




