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Safe Harbor Statements

Forward-Looking Statements

This presentation contains certain statements that are, or may be deemed to be, "forward-looking
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, as amended. All statements, other than statements of historical or
present facts or conditions, included or incorporated by reference herein are “forward-looking
statements.” Included among “forward-looking statements” are, among other things:

statements regarding the ability of Cheniere Energy Partners, L.P. to pay distributions to its unitholders
or Cheniere Energy, Inc. to pay dividends to its shareholders or participate in share or unit buybacks;

statements regarding Cheniere Energy, Inc.'s or Cheniere Energy Partners, L.P.'s expected receipt of
cash distributions from their respective subsidiaries;

statements that Cheniere Energy Partners, L.P. expects to commence or complete construction of its
proposed liquefied natural gas (“LNG") terminals, liquefaction facilities, pipeline facilities or other
projects, or any expansions or portions thereof, by certain dates or at all;

statements that Cheniere Energy, Inc. expects to commence or complete construction of its proposed
LNG terminals, liquefaction facilities, pipeline facilities or other projects, or any expansions or portions
thereof, by certain dates or at all;

statements regarding future levels of domestic and international natural gas production, supply or
consumption or future levels of LNG imports into or exports from North America and other countries
worldwide, or purchases of natural gas, regardless of the source of such information, or the
transportation or other infrastructure, or demand for and prices related to natural gas, LNG or other
hydrocarbon products;

statements regarding any financing transactions or arrangements, or ability to enter into such
transactions;

statements regarding the amount and timing of share repurchases;

statements relating to the construction of our proposed liquefaction facilities and natural gas
liquefaction trains (“Trains") and the construction of our pipelines, including statements concerning the
engagement of any engineering, procurement and construction ("EPC") contractor or other contractor
and the anticipated terms and provisions of any agreement with any EPC or other contractor, and
anticipated costs related thereto;

statements regarding any agreement to be entered into or performed substantially in the future,
including any revenues anticipated to be received and the anticipated timing thereof, and statements
regarding the amounts of total LNG regasification, natural gas, liquefaction or storage capacities that
are, or may become, subject to contracts;

statements regarding counterparties to our commercial contracts, construction contracts and other
contracts;

statements regarding our planned development and construction of additional Trains or pipelines,
including the financing of such Trains or pipelines;
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statements that our Trains, when completed, will have certain characteristics, including amounts of liquefaction
capacities;

statements regarding our business strategy, our strengths, our business and operation plans or any other plans,
forecasts, projections or objectives, including anticipated revenues, capital expenditures, maintenance and operating
costs, free cash flow, run rate SG&A estimates, cash flows, EBITDA, Consolidated Adjusted EBITDA, distributable cash
flow, distributable cash flow per share and unit, deconsolidated debt outstanding, and deconsolidated contracted
EBITDA, any or all of which are subject to change;

statements regarding projections of revenues, expenses, earnings or losses, working capital or other financial items;

statements regarding legislative, governmental, regulatory, administrative or other public body actions, approvals,
requirements, permits, applications, filings, investigations, proceedings or decisions;

statements regarding our anticipated LNG and natural gas marketing activities;

statements regarding the outbreak of COVID-19 and its impact on our business and operating results, including any
customers not taking delivery of LNG cargoes, the ongoing credit worthiness of our contractual counterparties, any
disruptions in our operations or construction of our Trains and the health and safety of our employees, and on our
customers, the global economy and the demand for LNG; and

any other statements that relate to non-historical or future information.
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These forward-looking statements are often identified by the use of terms and phrases such as “achieve,” “anticipate,”
“believe,” "contemplate,” “continue,” “could,” "develop,” “estimate,” “example,” “expect,” “forecast,” “goals,” "guidance,”
“intend,” "may,” "opportunities,” “plan,” “potential,” “predict,” “project,” “propose,” “pursue,” “should,” “subject to,”
“strategy,” “target,” “will,” and similar terms and phrases, or by use of future tense. Although we believe that the
expectations reflected in these forward-looking statements are reasonable, they do involve assumptions, risks and
uncertainties, and these expectations may prove to be incorrect. You should not place undue reliance on these forward-
looking statements, which speak only as of the date of this presentation. Our actual results could differ materially from
those anticipated in these forward-looking statements as a result of a variety of factors, including those discussed in
“Risk Factors” in the Cheniere Energy, Inc. and Cheniere Energy Partners, L.P. Annual Reports on Form 10-K filed with the
SEC on February 24, 2021, which are incorporated by reference into this presentation. All forward-looking statements
attributable to us or persons acting on our behalf are expressly qualified in their entirety by these "Risk Factors.” These
forward-looking statements are made as of the date of this presentation, and other than as required by law, we
undertake no obligation to update or revise any forward-looking statement or provide reasons why actual results may
differ, whether as a result of new information, future events or otherwise.
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Reconciliation to U.S. GAAP Financial Information

The following presentation includes certain “non-GAAP financial measures” as defined in Regulation G under the
Securities Exchange Act of 1934, as amended. Schedules are included in the appendix hereto that reconcile the non-
GAAP financial measures included in the following presentation to the most directly comparable financial measures
calculated and presented in accordance with U.S. GAAP.
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Operating and Financial Highlights CHENIERE
Jack Fusco, President and CEO




First Quarter Highlights and Increased Financial Guidance

Consolidated Adjusted EBITDA
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Net Income

$375 $393

1Q 20 1Q 21

Distributable Cash Flow

~$250

1Q 20 1Q21

Revised Financial Guidance

Prior 2021 Revised 2021
($ billions)
Consolidated Adjusted EBITDA $4.1 $4.4 $4.3 - $4.6
Distributable Cash Flow $1.4 $1.7 $1.6 - $1.9

Corpus Christi Train 3 Complete

Achieved Substantial Completion in March 2021 within
budget and ahead of schedule, in line with previously
accelerated timelines

( Carbon Neutral Cargo

Provided Cheniere’s first carbon neutral cargo to
Shell, offsetting the full life-cycle emissions
(production through end-use)

Sabine Pass Train 6 Accelerated

Sabine Pass Train 6 schedule accelerated again with
forecast Substantial Completion now 1H 2022

é 133 Cargoes Exported

Exported record number of cargoes during first
quarter with no cancellations, effective management
of winter storm, and robust Corpus Christi Train 3
commissioning volumes
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Note: $ in millions unless otherwise noted. Net income as used herein refers to Net income attributable to common stockholders on our Statement of Operations. Consolidated Adjusted EBITDA and Distributable Cash Flow
are non-GAAP measures. A definition of these non-GAAP measures and a reconciliation to Net income attributable to common stockholders, the most comparable U.S. GAAP measure, is included in the appendix.
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Market Fundamentals and Track Record Support Long-Term Value

LNG Supply and Demand Balances to 2040 Climate Scenario Analysis
Global LNG available supply capacity! and demand to 2040, mtpa
CL'”‘;LiZi/FE:—:'ﬂ‘:'.‘&“S'S‘ Analyzed long-term resilience of Cheniere’s
700 1 065 business and potential implications in various
: future climate scenarios through 2040
600 - 1
500 - * All analyzed scenarios (IEA STEPS, IEA SDS, and McKinsey Reference Case)
support Cheniere's view that our business is built for longevity
400 - * Cheniere is well positioned to help meet growing demand for LNG through 2040
* Analysis validates the long-term resilience of Cheniere’s business
300 -
200 -
Track Record of Excellence in Execution Positions Cheniere to
100 - Capitalize on Opportunities
0 * Premier LNG operator with reputation for reliability and execution
0 O O — AN M < 1N W I~ 0 OO0 O — A M < 1N O N~ 0 O O
L sl S AR o IR N B N BN o N M o N I o A o N N o N NN N I o' T o o TN o o BN o 0 W o o N o 0 BN o'0 BN 0 N o 0 AN 00 BN . . . e pe
L 2888988888888 sgesgesgesgesgesgesgesgesgesesss » Continuous improvement and debottlenecking have created significant low-
cost incremental production
B Under Construction Existing ) ) L
IEA STEPS LNG demand ——EA SDS LNG demand * Nearing end of capital program with significant expected free cash flow to
—— McKinsey Reference case LNG demand enable accretive growth, deleveraging, and capital returns
Source: Cheniere April 2021 Climate Scenario Analysis: Transitional Risk report CHENIERE

1. Based on LNG supply and demand in McKinsey Global Gas & LNG Outlook published March 2021
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Global LNG Trade Growth Positive for First Time Since 1Q20

Global LNG Supply & Demand YoY Variance

Net LNG trade grew after 3 consecutive quarters of YoY
decreases
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After reaching record highs this winter, global gas
prices moderated, and Henry Hub remained flat
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Europe LNG Imports

Storage fill main driver of LNG demand
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European Gas Storage Levels
April inventory levels ~34 Bcm (~50%) lower YoY and
~11 Bcm (~25%) lower than the 5-year average
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Asia LNG Imports
LNG demand continuing to increase due to strong
economic growth in China and lower fuel competition
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Japan/Korea/China LNG Imports Variance
Imports hit quarterly record high of 57.5 MT in 1Q21,
7.7 MT (~15%) higher YoY
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Source: Kpler, GIE
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Asia Remains a Key Region for Long-Term Gas Demand Growth

Growing Regional Infrastructure

China, India and others in the region have embarked
on major gas infrastructure expansions

Expanding Power Markets

Forecast Gas Share of Power Capacity Additions in
South & Southeast Asia and China, 2020-2040

Depleting Regional Production

Gas demand vs. estimated output from domestic fields
in South & Southeast Asia
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9 Sources: Cheniere Research, Interpretation of Wood Mackenzie data, FGE, SIA
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LNG Consistent with Global Energy Priorities Especially in S/SE Asia

LNG Demand in South and Southeast Asia

LNG Demand in South and Southeast Asia is expected to increase 5x by 2050 with

total S & SE (ex-India) LNG demand expected to surpass China by 2035
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LNG Demand Drivers

Supplementing
Maturing/Declining Resources

2025

India, Thailand,
Pakistan, Bangladesh

X

2030

Philippines,

Myanmar

X

Share in Global Greenhouse Gas (GHG) Emissions
More than 100 countries have pledged to reach net-zero
emissions, covering 64% of global GHG emissions

Wood Mackenzie Forecast

2035

Malaysia,
Indonesia

X

Singapore

Net-Zero

. No Net-Zero
Vietnam
Pledge 64%

Sri Lanka Pledge 36%

Singapore

Indonesia

\YEIEVHE]
P ies

Bangladesh

Pakistan

2019:

SE Asia 36.4 Gt CO2
4%

Thailand

2040

Sri Lanka,
Vietnam

Organic Growth

X

X

Fuel Competition

X
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Sources: Cheniere Research, Interpretation of Wood Mackenzie data, Friedlingstein et al., 2020: The Global Carbon Budget 2020, Earth System Science Data., Energy & Climate Intelligence Unit Net Zero Tracker
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Financial Update CHENERE
Zach Davis, SVP and CFO




First Quarter Financial Highlights

Summary Results
Prepaid $148 million of borrowings under Cheniere Term Loan Facility with available cash

($ millions, except per share and LNG data) 1Q 2021
Revenues $3,090 84% of 1Q 2021 physical LNG volumes recognized in income sold pursuant to long-term
SPA or IPM agreements?

Income from Operations $1,064

Net Income ' $393 1Q 2021 total margins impacted by ~($120) million related to mark-to-market losses on
: commodity and FX derivatives, due to commodity curve shifts impacting the fair value of

Net Income per Share $1.54 natural gas purchases, including IPM transactions, and forward sales of LNG

Consolidated Adjusted EBITDA $1,452

Distributable Cash Flow ~$750 Key Financial Transactions and Updates

» SPL entered into note purchase agreement for $147 million of 2.95% Senior Secured
LNG Exported Notes due 2037, expected to be issued in late 2021 to refinance a portion of SPL Senior
Secured Notes due 2022

 Cheniere Partners issued $1.5 billion of 4.00% Senior Notes due 2031 to
LNG Cargoes Exported 133 opportunistically refinance all of outstanding 5.25% Senior Notes due 2025

LNG Volumes Exported (TBtu) 480

* Fitch revised the outlook of SPL senior secured notes rating to positive from stable and
the outlook of Cheniere Partners’ long-term issuer default rating and senior unsecured
rating to positive from stable

LNG Volumes Recognized in Income (TBtu)

LNG Volumes from Liquefaction Projects 442

» S&P revised the outlook of both Cheniere and Cheniere Partners’ unsecured ratings to
Third-Party LNG Volumes 14 positive from negative

Note: Consolidated Adjusted EBITDA and Distributable Cash Flow are non-GAAP measures. A definition of these non-GAAP measures and a reconciliation to Net income attributable to common stockholders, the most comparable U.S. GAAP measure, is

1p  included in the appendix. Total margins as used herein refers to total revenues less cost of sales. CHENIERE
1. Reported as Net income attributable to common stockholders and Net income per share attributable to common stockholders — diluted on our Consolidated Statement of Operations.
2. Percentage calculated based on physical LNG volumes recognized in income and excludes the impact of cancelled cargoes. Long-term refers to any agreement with an initial term of ~15 years or longer.



Raising Full Year 2021 Guidance

Revised Full Year 2021 Guidance

Initial

($ billions)
LNG Consolidated Adjusted EBITDA $3.9 - $4.2 $4.1

LNG Distributable Cash Flow $1.2 - $1.5 $1.4

$400 million increase in Consolidated Adjusted EBITDA and
Distributable Cash Flow guidance since November 2020

Driven largely by improved global LNG pricing, strong exec t
of forward LNG sales, and increased expected productlon

Forecast $1 change in market margin would impact FY.
Consolidated Adjusted EBITDA by ~$40 million |

Confident in continued execution and ability to achieve financial results within guidance ranges

CHENIERE
—



Cheniere Earnings Presentation CHENIERE
First Quarter 2021

May 4, 2021

NYSE American: LNG



Ap peﬂdIX CHENIERE

SHLMEATES |

GASLOG GREECE

HAMILTON




Cheniere LNG Exports

Over 1,525 Cargoes (~105 Million Tonnes) Exported from our Liquefaction Projects

Cheniere LNG Exports by Destination

M Europe MAsia ™ latin America B MENA

B Cheniere Destinations

16 Sources: Cheniere Research, Kpler CHENIERE
Note: Cumulative cargoes and volumes as of April 30, 2021. MENA — Middle East & North Africa e ———al



Industry Leading U.S. LNG Export Platform

>1,500 Employees
6 Offices Worldwide
Houston | London | Washington D.C.
Singapore | Beijing | Tokyo

Corpus Christi LNG Terminal
~15 mtpa Total Production Capacity

Trains 1-2 operating, contracts with long-term buyers
commenced

Train 3 operating, completed March 2021
~10 mtpa Stage 3 expansion project fully permitted

Trains 1-3 delivered ahead of schedule and within budget
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Sabine Pass Liquefaction
~30 mtpa Total Production Capacity

Trains 1-5 operating, contracts with long-term buyers
commenced

Train 6 under construction, est. completion TH 2022

Trains 1-5 delivered ahead of schedule and within
budget

17
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Sabine Pass Update

Liquefaction Operations
5 Trains in operation

Increased production via maintenance
optimization and debottlenecking

>1,250 cargoes produced and exported

Growth

Train 6 under construction

+  Expected completion TH 2022
*  Project completion 83.0%

3rd berth construction underway

g -
|
| =

Sabine Pass Train 5 and 6

18

Note: Cumulative cargoes as of April 30, 2021. Project completion percentage as of March 31, 2021.
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Corpus Christi Update

Liquefaction Operations
3 Trains in operation

Increased production via maintenance
optimization and debottlenecking

>270 cargoes produced and exported

Growth

~10 mtpa Stage 3 expansion project fully
permitted

19 Note: Cumulative cargoes as of April 30, 2021. CHENIERE



Cheniere Corporate Structure

Cheniere Energy, Inc.
(NYSE American: LNG)

CQP GP
(& IDRs)

Cheniere Corpus
Christi Holdings

Cheniere Marketing

Cheniere Energy
Partners, L.P.
(NYSE American: CQP)

Corpus Christi
Liquefaction

Cheniere Corpus

Christi Pipeline

Cheniere Creole Sabine Pass

Sabine Pass LNG Trail Pipeline

Liquefaction

I Fublicly Traded Equity
I Operating Entity

Non-Operating Entity

20  Note: This organizational chart is provided for illustrative purposes only, is not and does not purport to be a complete organizational chart of Cheniere.
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Run Rate Guidance

($billions, except per share and per unit amounts or unless otherwise noted)

9 Trains
(Full Year)
SPLTI-6
CCLT1-3

CEl Consolidated Adjusted EBITDA

$5.3 - $5.7

Less: Distributions to CQP Non-Controlling Interest

($0.9) - ($1.0)

Less: CQP Interest Expense / SPL Interest Expense / Other

($1.0)

Less: CEl Interest Expense / CCH Interest Expense / Other

($0.8)

CEl Distributable Cash Flow

$2.6 - $3.0

CEl Distributable Cash Flow per Share’

$10.25 - $11.75

CQP Distributable Cash Flow per Unit

$3.75 - $3.95

Note: Numbers may not foot due to rounding. Range driven by production range of 4.9 — 5.1 MTPA per train and marketing margin of $2.00 - $2.50 / MMBtu. Additional assumptions include 80/20 profit-sharing tariff with SPL/CCH projects,
$3.00 / MMBtu Henry Hub, 5.00% interest rates for refinancings, and assignment of an additional SPA to SPL as committed by CEl prior to Train 6 substantial completion. Average tax rate as percentage of pre-tax cash flow expected to be 0-5% in
the 2020s and 15-20% in the 2030s. Consolidated Adjusted EBITDA, Distributable Cash Flow, Distributable Cash Flow per Share and Distributable Cash Flow per Unit are non- GAAP measures. A definition of these non-GAAP measures is included in
the appendix. We have not made any forecast of net income on a run rate basis, which would be the most directly comparable measure under GAAP, in part because net income includes the impact of derivative transactions, which cannot be

determined at this time, and we are unable to reconcile differences between these run rate forecasts and net income.
1. Assumed share count of ~255mm shares

21
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Cheniere Debt Summary

Cheniere Energy, Inc.

Cheniere Energy, Inc.

~$0.5B PIK Convertible Notes due 2021 (4.875%) (NYSE American' LNG)

~$0.63B Convertible Notes due 2045 (4.250%)

Cheniere Corpus Christi Holdings, LLC
$1.25B Notes due 2024 (7.000%)

$1.5B Notes due 2025 (5.875%)

$1.5B Notes due 2027 (5.125%)

‘ $1.5B Notes due 2029 (3.700%)
~$0.73B Notes due 2039 (4.800%)

$2.0B Senior Secured Notes due 2028 (4.625%)
$1.25B Senior Secured Revolving Credit Facility due 2022
~$0.37B Term Loan Credit Facility due 2023

i ~$0.488 Notes due 2039 (3.925%)
cQpb GP Cheniere Marketing Cheplgre Co.rpus ~$0.77B Notes due 2039 (3.520%)
(& IDRs) Christi Holdings $1.2B Working Capital Facility due 2023

~$2.6B Credit Facility due 2024

Cheniere Energy Partners, L.P.

$1.1B Notes due 2026 (5.625%) Cheniere Energy
$1.5B Notes due 2029 (4.500%)

$1.58 Notes due 2031 (4.000%) Partners, L.P.

$0.75B Senior Secured Revolving Credit (NYSE American: CQP)
Facility due 2024

Corpus Christi Cheniere Corpus

Christi Pipeline

Liquefaction

. Sabine Pass Liquefaction, LLC
Sabine Pass $1.0B Notes due 2022 (6.250%)

Liquefaction

Cheniere Creole
Trail Pipeline

Sabine Pass LNG

$1.5B Notes due 2023 (5.625%)
$2.0B Notes due 2024 (5.750%)
$2.0B Notes due 2025 (5.625%)
$1.5B Notes due 2026 (5.875%)

$1.5B Notes due 2027 (5.000%) I Publicly Traded Equity
$1.35B Notes due 2028 (4.200%)

I Operating Entit
$2.0B Notes due 2030 (4.500%) P 9 y

Note: This organizational chart is provided for illustrative purposes only, is not and does not purport to be a complete organizational chart of Cheniere. $0.8B Notes due 2037 (5.000%) Non—Operating Entity
Convertible Notes due 2021 shown at value of total principal plus PIK interest due at estimated time of conversion. Total commitments for Term Loan, $1.2B Working Capital Facility due 2025

Credit, and Working Capital facilities are shown above and are inclusive of undrawn balances.
(1) Unrestricted cash balance as of March 31, 2021. Includes unrestricted cash of $1.2 billion held by Cheniere Energy Partners, L.P.
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ReconC|||at|0n to Non—GAAP Measures Consolidated Adjusted EBITDA

The following table reconciles our Consolidated Adjusted EBITDA to U.S. GAAP results for first quarter

Regulation G Reconciliations 2021 and 2020 (in millions):
This presentation contains non-GAAP financial measures. Consolidated Adjusted EBITDA, Distributable Cash Flow, Distributable Cash Flow per Share, and First Quarter
Distributable Cash Flow per Unit are non-GAAP financial measures that we use to facilitate comparisons of operating performance across periods. These non-GAAP 2021 2020
measures should be viewef:i‘ asa supplement to and not a substitute for our U.S. GAAP measures of performance and the financial results calculated in accordance NG e Efnrel B i e e dekEE ¢ 393 ¢ 375
with U.S. GAAP and reconciliations from these results should be carefully evaluated. Net income attributable to non-controlling interest 178 298
Consolidated Adjusted EBITDA is commonly used as a supplemental financial measure by our management and external users of our consolidated financial Income tax provision 89 131
statements to assess the financial performance of our assets without regard to financing methods, capital structures, or historical cost basis. Consolidated Adjusted Interest expense, net of capitalized interest 356 412
EBITDA is not intended to represent cash flows from operations or net income as defined by U.S. GAAP and is not necessarily comparable to similarly titled measures Loss on modification or extinguishment of debt 55 1
reported by other companies. Interest rate derivative loss (qain), net (1 208
We believe Consolidated Adjusted EBITDA provides relevant and useful information to management, investors and other users of our financial information in Otherlincome; nejt (6) Ll
evaluating the effectiveness of our operating performance in a manner that is consistent with management’s evaluation of financial and operating performance. Income from oerations $ 1064 § 1.346
. . . . . . . . o Adiustments to reconcile income from operations to Consolidated Adiusted EBITDA:

;onsolldated Adjusted EBITDA is calgulated by taking het income attributable to common stoclfholders before rjet income attr|butab|§ tp non—controll{ng '|nterest, Depreciation and amortization expense 236 233
mt_eres_t expense, net of capltallzed mterest,. changes in the fair va!ue _and settlement of gur interest rate _der|vat|ves, taxes_, depre_oa_non a_nd _am_ort|zat|on, a_nd o (e Grorm clieass in i vEle of commmestiv aie BX daiviies, me 120 (577)
adjusting for the effects of certain non-cash items, other non-operating income or expense items, and other items not otherwise predictive or indicative of ongoing Total non-cash compensation expense 1 59
operating performance, including the effects of modification or extinguishment of debt, impairment expense and loss on disposal of assets, changes in the fair value . .

. L . . S - . Impairment expense and loss on disposal of assets — 5
of our commodity and FX derivatives prior to contractual delivery or termination, non-cash compensation expense, and non-recurring costs related to our response | tal cost ated with COVID-19 3
to the COVID-19 outbreak which are incremental to and separable from normal operations. The change in fair value of commodity and FX derivatives is considered DCTEMETIE COSis 2ssocgiec e = Tesaonse —

Consolidated Adiusted EBITDA $ 1452 § 1.039

in determining Consolidated Adjusted EBITDA given that the timing of recognizing gains and losses on these derivative contracts differs from the recognition of the
related item economically hedged. We believe the exclusion of these items enables investors and other users of our financial information to assess our sequential

and year-over-year performance and operating trends on a more comparable basis and is consistent with management’s own evaluation of performance. (1) Change in fair value of commodity and FX derivatives prior to contractual delivery or termination

Distributable Cash Flow is defined as cash received, or expected to be received, from Cheniere’s ownership and interests in CQP and Cheniere Corpus Christi R R L.

Holdings, LLC, cash received (used) by Cheniere's integrated marketing function (other than cash for capital expenditures) less interest, taxes and maintenance Consolidated Adjusted EBITDA and Distributable Cash Flow

capital expenditures associated with Cheniere and not the underlying entities. Management uses this measure and believes it provides users of our financial . . . R L

statements a useful measure reflective of our business's ability to generate cash earnings to supplement the comparable GAAP measure. The following table reconciles our actual Consolidated Adjusted EBITDA and Distributable Cash Flow

CQP Distributable Cash Flow is defined as CQP Adjusted EBITDA adjusted for taxes, maintenance capital expenditures, interest expense net of capitalized interest, to Net income attributable to common stockholders for first quarter 2021 and 2020 and forecast

interest income, and changes in the fair value and non-recurring settlement of interest rate derivatives. amounts for full year 2021 (in billions):

Distributable Cash Flow per Share and Distributable Cash Flow per Unit are calculated by dividing Distributable Cash Flow by the weighted average number of .

common shares or units outstanding. First Quarter Full Year
2021 2020 2021

We believe Distributable Cash Flow is a useful performance measure for management, investors and other users of our financial information to evaluate our

) I ; - ) : - Net i ttributable t tockhold -
performance and to measure and estimate the ability of our assets to generate cash earnings after servicing our debt, paying cash taxes and expending sustaining € |nc'ome arn u' able to common stoc .o 'ers $ 039 $ 038 § 08- 5 12
capital, that could be used for discretionary purposes such as common stock dividends, stock repurchases, retirement of debt, or expansion capital expenditures. Net income attributable to non-controlling interest 0.18 023 0.6 - 0.7
Management uses this measure and believes it provides users of our financial statements a useful measure reflective of our business's ability to generate cash Income tax provision 0.09 0.13 0.1 - 0.3
earnings to supplement the comparable GAAP measure. Interest expense, net of capitalized interest 0.36 0.41 15
Distributable Cash Flow is not intended to represent cash flows from operations or net income (loss) as defined by U.S. GAAP and is not necessarily comparable to Depreciation and amortization expense 0.24 0.23 1.0
similarly titled measures reported by other companies. Other expense, financing costs, and certain non-cash
o . . o . _— ) ti 0.20 0.34 0.2 0.2
Non-GAAP measures have limitations as an analytical tool and should not be considered in isolation or in lieu of an analysis of our results as reported under GAAP oper'a ing expe.nses 034 ©2)
and should be evaluated only on a supplementary basis. Consolidated Adjusted EBITDA $ 145 $ 1.04 $ 43 -$ 46
Distributions to Cheniere Partners non-controlling interest (0.16) (0.16) (0.6) - 0.7)
Note: SPL and Cheniere Partners cash retained and interest expense (0.44) (0.49) (1.4) - (1.3)
We have not made any forecast of net income on a run rate basis, which would be the most directly comparable financial measure under GAAP, in part because net Cheniere interest expense, income tax and other (0.10) (0.14) (0.7)
income includes the impact of derivative transactions, which cannot be determined at this time, and we are unable to reconcile differences between run rate  Cheniere Distributable Cash Flow $ 075 $ 025 $16 -$ 1.9

Consolidated Adjusted EBITDA and Distributable Cash Flow and income.
Note: Totals may not sum due to rounding.
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Randy Bhatia
Vice President, Investor Relations — (713) 375-5479, randy.bhatia@cheniere.com

Megan Light
Director, Investor Relations — (713) 375-5492, megan.light@cheniere.com
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