o

ate prese

y A

<

A



Cautionary statements

Forward -looking statements

The information in this
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 fact are forward -looking
statements. The words oOanticipate, 6 O0Oassume, 6 oOobel
of orecast, 6 oinitial, 6 0intend, 6 Omay, 6 omodel , 0
owoul d, 6 and similar expr essi on slookng gtatements.eTinedoewdirdt 0 i

looking statements in this presentation relate to, among other things, future contracts and contract
terms, margins, returns and payback periods, future cash flows and production, estimated ultimate
recoveries, well performance and delivery of LNG, future costs, prices, financial results, rates of
return, liquidity and financing, regulatory and permitting developments, construction and permitting
of pipelines and other facilities, 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.

Our 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 -l ooki ng statements. These risks and

Factorso6 section of our -Kfontheéidcal yea ended Decamber FLp201m 1 0
filed with the Securities and Exchange Commi ssi on
with the SEC, 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 forward  -looking statements.

2 Disclaimer TELLURIAN

uncer t adate hereof. Aithough we may from time to time voluntarily update our prior forward

precekitagi onhat emé ntde & wWif o h iPlans for the Permian Global Access Pipeline and Haynesville Global Access 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 vary significantly from our current plans due to a

0 wide variety of factors, including future changes to the proposals. Although the Driftwood pipeline

project is significantly more advanced in terms of engineering, permitting and other factors, its
construction, budget and timing are also subject to significant risks and uncertainties.

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

The information on slides 4 -6, 14-17, 19, 20 and 33 -35 is meant for illustrative purposes only and does
not purport to show estimates of actual future financial performance. The information on those

slides assumes the completion of certain acquisition, financing and other transactions. Such
transactions may not be completed on the assumed terms or at all. Actual commaodity prices may

vary materially from the commodity 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

-looking
statements, we disclaim any commitment to do so except as required by securities laws.

Reserves and resources

Estimates of non -proved reserves and resources are based on more limited information, and are
subject to significantly greater risk of not being produced, than are estimates of proved reserves.



Recent updates




Driftwood financing update

Introducing levered structure Driftwood schedule

A Provides Partners with lower equity investment and non - Catalyst SSUYEICT
consolidated debt timeline

A Reduces equity investment to $500 per  tonne A Final Environmental 18 January 2019
Impact Statement

Driftwood to deliver LNG to Partners for ~$3.00/ mmBtu

operating cost plus ~$1.50/ mmBtu pass through of debt A Driftwood final 1H 2019
service costs investment decision

™.

A Competitive & low -cost A Begin construction 1H 2019

[ Driftwood total cost of LNG plant, 1,000 miles of
pipelines, and upstream gas production:
$28 hillion (~$1,000 per tonne)

[ Low-cost LNG delivery: ~$4.50/ mmBtu FOB

A Begin operations 2023

A First LNG delivered to

Partners 202
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Dri ft wood Hol dingso | eve

Based on Full Development (5 plants) SES;EL ;?:Strjrde

Partners
(=S8 billion in equity)
A Project capacity ( mtpa ) 27.6 27.6
~60% Equity ownership ~40% 100%
APartnersoé equity ($ bil$2b6o0on) $8
A Investment ($ per tonne ) $1,500 $500 (~$20 billion in project finance debt)
A Project debt ($ billion) ~$3.5 ~$20 |
| I
A Operating & variable cost ($/ mmBtu) $3.00 $3.00
Tellurian
A Debt service ($/ mmBtu )® $0.00 $1.50 Marketing
A LNG cost delivered FOB ($/ mmBtu )® $3.00 $4.50
< ~ : ~12 mtpa ~12 mtpa
ATELLOGOs mipa/#)y est ( —40% —40% Eere

ATELL®s expected annual sh fl gws
($ billion) © $7 $2

Notes: (1) In Equity structure case, debt service is shown net of revenue from third -party pipeline shippers.
(2) FOB cost reflects $1.50/ mmBtu debt service cost in Levered structure.
(3) Based on assumed U.S. Gulf Coast margin of $3.32/ mmBtu, TELL®&s r et ai ne thpa,apdz mmBtu perftondel Seé slide 20 for
estimated annual Tellurian cash flow at various assumed U.S. Gulf Coast netback prices and margin levels.
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Dri ftwood Hol di ngso f

Full Development

Equity structure (previous) Levered structure (current)
$ billions $ billions

20.0

Total capital uses: $35 billion

Total capital uses: $28 billion

15.2

Lique - Own er Ppelines® Upstream Fees® Debt®  Equity Liqgue- Own e r Bigelines® Upstream Fees® IDC® Pre-COD Debt ® Equity
faction @  costs®@ contribution faction @  costs® cash contribution
flows ™

Notes: (1) Based on engineering, procurement, and construction agreements executed with Bechtel. (5) Project finance debt to be borrowed by Driftwood Holdings.

(2) Approximately half of owners® costs represent contingencyyfingpridr® r e mai 16) Repgresenta mtarest deringoonstauétisnt of cost esti mates related to sta
commissioning, estimated impact of inflation and foreign exchange rates, spare parts and other estimated costs. (7) Cash flows prior to commercial operations date of Plant 5.

(3) Represents estimated costs of development of Driftwood pipeline network in phases.
(4) Preliminary estimate of certain costs associated with potential management fee to be paid by Driftwood Holdings to Tellur ian and certain

transaction costs.
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Core presentation




Global call on U.S. natural gas

U.S. supply pushé eéand gl obal demand pul |

Output from selected shale basins @ Global LNG production capacity

mtpa Supply

220-372 infrastructure

Takeaway 152

107-259 mtpa
150  infrastructure

required post 2020 ©)
Required

Under

Other } 113 mtpa under
construction

U.S. construction @

2017 2025 Growth 2017 2025@ New
capacity
Bcf/d 51 71 20 Bcf/d 46 75-95 29-49

Source: Wood Mackenzie, Tellurian Research.
Notes: (1) Includes the Permian, Haynesville, Utica, Marcellus, Anadarko, and Eagle Ford.

(2) Based on an annual demand growth estimate of 4.5% post -2020 for low case and 9.6% annual growth rate for high case (same as observed 2015 -2020 growth).
(3) Capacity required to meet demand growth post -2020 estimated to be 107 -294 mtpa.
(4) Includes projects that have gone into service during 2018, including Cameroon FLNG, Cove Point LNG, Wheatstone T2, and Ya malT1.
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Global commodity requires low  -cost solutions

LNG Storage - 2018
Japan + Korea terminals: 697 Bcf

LNG vessels: 821 Bcf
# of LNG 517 v
vessels Ae <
v A Y 7.‘7
2018 2020 4 ¥ Neiy s %,
i c; 4\,(*‘ Ty » ( ;vr ‘V

# Of 18 . : ; ;‘ Y \ ) -4 VJV =~ 2
cargoes A A S e

15 X ‘ “ 4 P Y
loaded ‘
per day . \ . .

2018 2020 >

Y

Legend
LNG carrier o laden
LNG carrier d unladen

Sources: Kpler, Maran Gas, IHS, Wood Mackenzie.

Notes:  LNG storage assumes half of fleetis in ballast, 2.9  Bcf capacity per vessel. Average cargo size ~2.9 Bcf, assuming 150,000 m @ ship. In 2017,
approximately a third of all LNG cargoes are estimated to be spot volumes. Based on line of sight supply through 2020.
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Integrated to manage three risks

Basin Basis Construction
11,620 Haynesville acres ~$7 billion of pipeline projects, ~$15 billion liguefaction
1.4 Tcf of resource providing access to Haynesville, project in Louisiana

Intend to acquire 15  Tcf Permian, & Appalachia supply
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Driftwood LNG terminal

Land A ~1,000 acres near Lake Charles, LA S oy :
ouvisiana y Driftwood LNG=—4
Capacity A ~27.6 mtpa
A i ~ @ Lake Charles, Lovisian
AUp to 20 trains of ~1.38 mtpa each LR
Trains A Chart heat exchangers ol T il

A GE LM6000 PF+ compressors

A 3 storage tanks

Storage ]
A 235,000 m3 each
Marine A 3 marine berths
A ~$550 per tonne
EPC Cost

A ~$15.2 billion @

Artist rendition

Note: (1) Based on engineering, procurement, and construction agreements executed with Bechtel.
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Pipeline network

Bringing low -cost gas to Southwest Louisiana

0 Driftwood Pipeline 1)

A Capacity ( Bcf/d) 4.0
A Cost ($ billions) $2.2
FeRhgion A Length (miles) 96
Woodford Shale - A Diameter (jnches) 48
~ A Compression (HP) 274,000

e . A Status FERC approval pending

Permian Shal P Haynesville I @ oo
ermian die - . .
_ Barnett Shale Shale :Reqencv Haynesnle Global Access Pipeline @

Jidland e A Capacity ( Bcf/d) 2.0
3 A Cost ($ billions) $1.4
wor . o A Length (miles) 200
A Diameter (inches) 42
A Compression (HP) 23,000

I A Status Open season completed

3 Permian Global Access Pipeline @
Eagle Ford Shale A Capacity ( Bcf/d) 2.0
A Cost ($ billions) $3.7
* Corpus Christ] A ;

el Fompus A Length (miles) 625
A Diameter (inches) 42
A Compression (HP) 258,000

A Status Open season completed

Note: (1) Included in Driftwood Holdings at full development; commercial and regulatory processes in progress and financial str ucturing under review.
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>100 Tcf avallable resources in Haynesville

Driftwood Holdings plans to fund and purchase 15 Tcf

Potential
Target size:  acquisition targets: Range of resources per target (Tcf) @
ALarge "7 ;
| >~15 Tcf
|
15
AMedium [ 1 " |
! ~9to ~15 Tcf
9 15
Asmal 1 ,
| <~9 Tcf
|
e

Sources: IHS Enerdeq; 1Derrick; investor presentations; Tellurian research
Note: (1) Estimated resources based on acreage
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