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Cautionary statements

Forward -looking statements

The information in this pr-ecsekitagi ohat emé ntdesé Wif Ohi

Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Projected future cash flows as set forth herein may differ from cash flows determined in

Act of 1934, as amended. All statements other than statements of historical fact are forward -looking accordance with GAAP.

statements. The words oOanticipate, 6 O0Oassume, 6 oOobel

of orecast, 6 oinitial, 6 o0intend, 6 OoOmay, 6 omodel , 6 0 We maynotbe abletocomplete the anticipated transactions described in the presentation. FID is
owoul d, 6 and similar expr essi on slookng gtatements.eTimedoewdirdt 0 i subjectto the completion of financing arrangements that may not be completed within the time
looking statements in this presentation relate to, among other things, future contracts and contract frame expected or at all. Achieving FID will require substantial amounts of financing in addition to
ter ms, expected partners and customers, the part i ethatcontemplated bythe agreements between Tellurian and each of Total and Petronet LNG
transactions (including, where applicable, to enter into definitive agreements related to those discussed in this presentation, and Tellurian believes that it may enter into discussions with potential
transactions), margins, returns and payback periods, future cash flows, production, delivery of LNG, sources of such financing and Total and Petronet LNG in order to achieve commercial terms
liquefaction and regasification capacity additions, infrastructure growth, equity values, future costs, acceptable to all parties. Accordingly, each of the final agreements may have terms that differ
prices, financial results, liquidity and financing, including project financing, reaching FID, future significantly from those described in the presentation. The differences may significantly affect the
demand and supply affecting LNG and general energy markets and other aspects of our business projected financial information included in this presentation.

and our prospects and those of other industry participants.
The financial information included on slides 3, 4, 5, 6, 14, 18, 19, 20, 22, and 23 is meant for illustrative

Our forward -looking statements are based on assumptions and analyses made by us in light of our purposes only and does not purport to show estimates of actual future financial performance. The
experience and our perception of historical trends, current conditions, expected future information on those slides assumes the completion of certain acquisition, financing and other
developments, and other factors that we believe are appropriate under the circumstances. These transactions. Such transactions may not be completed on the assumed terms or at all. Actual
statements are subject to numerous known and unknown risks and uncertainties which may cause commodity prices may vary materially from the commaodity prices assumed for the purposes of the
actual results to be materially different from any future results or performance expressed or implied illustrative financial performance information.

bytheforward -l ooki ng statements. These risks and wuncerta

Factorso6 section of our -Kfontheéidcal yea ended Decamber Fp2018, 1 0 Esti mates of 0Or es ou-provedsrésenesale subjedt te substamtially greater risk than
and our other filings with the Securities and Exchange Commission, which are incorporated by are estimates of proved reserves.

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 The forward -looking statements made in or in connection with this presentation speak only as of the
likelihood that actual results will differ materially from those indicated in such forward -looking date hereof. Although we may from time to time voluntarily update our prior forward -looking
statements. statements, we disclaim any commitment to do so except as required by securities laws.
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Tellurian value proposition (Nasdag: TELL)

Devel oping a global natural gas business around Driftwo

Our business

A Driftwood LNG: a 27.6 mtpa LNG export terminal in Louisiana (1)

A Haynesville gas production: current asset 1.2 Tcf of resource; production 46  mmcf /d

~

A Pioneering management team that has built ~18% of global LNG capacity

~

A Deliver cleaner air, reduce carbon emissions & slow the pace of climate change

Tellurian investment case

A ~$2 bn of FCF at full operations of Driftwood LNG @

A ~$5-$7 annual cash flow per share to TELL shareholders @

A Implied equity value of ~$14 -19/share at FID ®

Notes: (1) EPC guaranteed capacity of 24.1 mtpa ; expected production of 27.6 mtpa .
(2) See assumptions discussed in notes 2 and 3 on slide 22.
(3) NPV of $5-7 cash flow per share at commercial operations in 2026 discounted at 15% for the 40 -year life of the plantand  assuming no terminal value.
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Driftwood plans to deliver LNG < $3.50/ mmBtu

Low capital cost, low operating cost, integrated JV

A Fully integrated low -cost project

~$1,000/tonne including LNG terminal,
Driftwood pipeline, and upstream gas

~ : : Haynesville
A Haynesville gas is lower cost than Henry Hub e production

< $2.00/ mmBtu gas delivered to plant
regardless of Henry Hub market index price

A Partnership model ensures interest alignment
JV partners own their share of the LNG at cost

/Driftwood Pipeline
¢ <z Driftwood LNG

< $3.50/ mmBtu FOB LNG price
< $2.00 gas delivery + < $0.75 opex + < $0.75 debt service
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Integrated model avoids price volatility

Driftwood LNG is lower cost and has less price volatility than other LNG price indexes

$/ mmBtu 2010-2020 average LNG price

$10.00 Over a 10 -yr cycle, integrated
Driftwood FOB price would have been
$8.18 ~40% less expensive than JKM netback
$8.00 or Henry Hub SPA -linked LNG
$5.97
$6.00
$4.00 $3.50
JKM netback @ $8.18
$2.00 Henry Hub ($2.25 SPA) @ $5.97
Driftwood FOB ©) $3.50
$0.00
JKM Henry Hub Driftwood FOB
($2.25 SPA)

Sources: Bloomberg, Tellurian Research.

Notes: (1) Reflects monthly JKM index less $1.75/ mmBtu of shipping.
(2) SPA reflects a traditional U.S. Gulf Cost SPA with Henry Hub * 115% + fixed $2.25/ mmBtu liquefaction fee.
(3) Projected Driftwood FOB price based on assumptions on slides 4 & 18.
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Positioned to deliver $5 -7/sh of cash flow @

Tellurian ownership structure lllustrative cash flow calculation to Tellurian

TELLURIAN . ~136 mtpa
mmBtu
X 52 conversion

X $35O margin

billion annual

Driftwood Holdings

Production Pipeline

I
Company Network - cash flow @
Notes: (1) Annual cash flow per share based on the following assumptions, among others: (a) projected $2.5 billion annual cash flow to T ellurian preferred stock issued to Bechtel and conversion of outstanding stock options and warrants for ~35 million shares, and (d) to tal
at the midpoint of the range, (b) |l ess estimated interest enxop2enmpresf of ~$200 mi Driftwioad NG peotiuetioneatiexpeated fradliction capacityof Ma r k28.6itpag. 8 s acqui si t i
capacity at Driftwood Holdings funded by $1 billion in convertible debt with terms of 11% paid sinkkind (0PI K6) interest duri ng@) Proformaconstructionownership,including $7 billion investment from equity partners and final investment decision on fi ve plants.
construction and 11% cash interest after construction, (c) ~383 million shares outstanding after issuance of ~20 million shar es (3) Before estimated ~$200 million interest expense related to $1 billion convertible debt financing.

pursuant to Total common stock purchase agreement dated April 3, 2019, conversion of ~6.1 million shares of existing converti ble
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Haynesuville value rises with Henry Hub

Price volatility also proves value of upstream integration

Haynesville Shale & Tellurian acreage Rising Henry Hub prices call for additional supply
$/ mmBtu
$5.00
|:| = Tellurian acreage Haynesville / $4.00
Bossier Shale
Haynesville targets $3.00
have 140+ Tcf
resource potential
Driftwood LNG $2.00
Houston, TX
$1.00
-1 $0.00
2018 2019 2020 2021 2022 2023
A Te”urlan holds 10’260 net acres In the Haynesv”le @ Historic Price ~ mmmmmm Fwd Price  eeeeee Fwd Price 6-months prior

A 1.2 Tcf resource base

~

A 46 mmcf /d current production; 71 producing wells (21 operated)

Sources: MarketView, Tellurian Research.
Notes: (1) As of end of 2Q 2020.
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Driftwood LNG progress & catalyst roadmap

2020-21 value creation catalysts
LNG market recovery  Commercial progress Phase | FID

A LNG demand A Henry Hub volatility A Announce new
recovery from shows value of commercial
COVID-19 upstream agreements

A JKM > $5/ mmBtu A ~$1,000/tonne capital A Secure project

costs for integrated financing

project
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LNG market recovering from June bottom

Monthly global LNG trade and capacity LNG production capacity at year end

Expected % increase over prior year end
million tonnes /month production capacity

39 2020E export capacity 1.3%
37.8

million tonnes/month

35.3 2.8%
37.3

2020E LNG trade

2019 LNG trade

36.3

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019 2020 2021

Sources: IHS CERA, Tellurian analysis.
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China and India LNG demand resilient

China and India LNG imports up ~8% and ~21%, respectively, through July YoY

Chinese LNG imports Indian LNG imports

7 7

6 6

5 5

4 4

2.8
3 3 2.7
2.3 2.4 2.3
1.9

2 2

1 1 15

0 0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2019 2020 =—=2019 =——2020

Source: IHS Markit.
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Global increase In natural gas prices

Strong recovery from low prices in April

JKM - Asia TTF Europe Henry Hub - USA
31% price increase
$7 $7 $7
$6 $6 $6
$5 $5 $5
$4 $4 $4
53 ¥3 $3/\’_/\¢_/\.’__/
$2 $2 $2
SERNIEN RN RN IR RN R SRR NN NN R SRR NN NN R
58 S 88 535853 59 S 8853885 38 58 S 85853885 38
O uL »~ O w0 uw 20 O wL »m~ O uwL »~, O w » 0 O w »~ O w »~, 0O w » 0

—August Forwards April Forwards —August forwards April Forwards —August Forwards April Forwards

Source: MarketView.
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Entering 5 -year starvation; expect rising price

Global liquefaction capacity additions (mtpa)

~30 mtpa capacity additions ~146 mtpa capacity  additions Limited capacity additions (D
1.6% per annum 8.3% per annum 0.8% per annum

39
34
I

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 $15.12 $16.54 $13.85 $7.45 $5.73 $7.13 $9.74 $5.49

(14)

Sources: Wood Mackenzie, Tellurian analysis.
Note: (1) Capacity additions for projects that have reached FID only.
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>100 mtpa additional construction needed

Recent demand growth rates imply the world will have LNG capacity constraints by 2021
mtpa

900
800
700
600
500
400
300
200

I under construction @

100 In operation
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
Sources: Wood Mackenzie, Tellurian Research. (4) Assumes 112 mtpa of projects under construction coming online by 2025, including Portovaya , Petronas FLNG 2, Coral FLNG, Petronas
Notes: (1) Assumes 86.5% utilization rate FLNG 2, Tortue LNG, LNG Canada, Calcasieu Pass, Mozambique LNG, Golden Pass LNG, Arctic LNG 2 and NLNG T7.

(2) Assumes 8.0% annual demand growth rate from 2020 -2025.
(3) Assumes 6.6% annual demand growth rate from 2020 -2025.
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Key Investment highlights

Driftwood LNG is shovel ready, all permits secured
Engineering ~30% complete, >$150 mm invested in EPC
Phase | low -cost capital ~$1,000/ tonne

LNG delivered FOB U.S. Gulf Coast <$3.50/ mmBtu to maximize
margins in growing LNG market

Premier management team with performance track record
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Contact us

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

A Johan Yokay
Manager, Investor Relations & Finance
+1 832 320 9327
johan.yokay@tellurianinc.com

A Joi Lecznar
SVP, Public Affairs & Communication
+1 832 962 4044
joi.lecznar@tellurianinc.com

Social media

y @TellurianLNG
3 YouTube
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mailto:matthew.phillips@tellurianinc.com
mailto:joi.lecznar@tellurianinc.com
https://twitter.com/TellurianLNG
https://www.youtube.com/channel/UCyfuimT5_MbqYTGLsWUBy-Q
https://www.linkedin.com/company/tellurian-inc./
mailto:johan.yokay@tellurianinc.com

Appendix: Driftwood LNG Project &
Financial Detalils




,

| Tt wood LNGOs 1 deal

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

Artist rendition

Berth over 45086 depih —wrih
access to high seas Fully permitted 30% engineering complete

GHOOO0OW

EPC contract signed Shovel ready project
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Driftwood expects to deliver LNG FOB at <$3.50/ mmBtu

Integrated operations deliver lower costs

sourcing " & e /mmBtu

=

pat = /mmBtu
pipeline & < /mmBtu
Average cost on the water
Debt [=]
service @ gl =t | = /mmBtu
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Driftwood LNG and pipeline capital for Phase |

$ in billions, unless otherwise noted

A Driftwood LNG terminal $10.6 A Driftwood partner equity $6.0
AOwner 89V cost 1.8 A Tellurian pre -FID work contribution 0.6
A ([))trri]fet}\;vg?d pipeline, upstream, & 2.6 A Cash flow from cargo ramp  -up 0.5
Cost/tonne ($/tonne )® $1,042 A Debt 9.8
A Financing costs and interest 1.8

Total Uses $16.8 Total Sources $16.8

Notes: (1) Ownerﬁ sssss for D iftwo d LNG terminal construction
(2) Other includes pre FIDd I opment costs and G&A during c
(3) Bas d n Phase | EPC guaranteed capa ty fl45 mtpa EPC (Ph e | expected product s 16.6 mtpa ).
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DWLNG update: ~30% cost reduction in Phase |

Driftwood model & Phase | capital costs @)
(14.4 mtpa EPC guaranteed capacity)

$1,473/tonne @

$1,042/ tonne @

Previous Estimate (Jan 2020) Current

(1) I ncludes upstream Driftwood Pipeline, |iquefaction, ownerds costs

r )
(2) Based on Phase | EPC guaranteed capacity of 14.5 mtpa . (Phase | expected production is 16.6  mtpa .)

Key Business Model Benefits

Phase I: ~$1,000/ tonne including
upstream, pipeline, and liguefaction

<$3.50/ mmBtu projected LNG FOB U.S.
Gulf Coast

Inviting partners on a cost basis: only
project globally with this opportunity

Achieved optimization in Driftwood
Pi peli ne, owneraos co

Deferred PGAP/HGAP pipelines
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Bechtel LSTK secures project execution

Driftwood EPC contract costs ($ per tonne)

$710 B Increase from price refresh
$500 $510
$700 $390
$490 $500
$380
Stage 1 Stage 2 Stage 3 Stage 4
Capacity 11.0 55 55 55
(mtpa)
Plants 1&2 Plant 3 Plant 4 Plant 5

Sources: Tellurian-Bechtel agreements; Bechtel website.
Note: (1) Includes all trains from Sabine Pass LNG, Corpus Christi LNG, Atlantic LNG, QCLNG and ELNG.

~$560

~$550

Total

m‘ 1
A Leading LNG EPC contractor

[ 44 LNG trains delivered to 18
customers in 9 countries

[ ~30% of global LNG liquefaction
capacity (>125 mtpa)

A Tellurian and Bechtel relationship

[ 16trainsWdel i vered with
executive team

[ Invested $50 million in Tellurian Inc.

A Price refresh in April 2019 resulted in ~2%
increase after ~24 months
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Value to Tellurian Inc.

Every $1.00 reduction in gas costs or increase in LNG price adds $1.85/share in cash flow in 5 -plant case

3 Plants 5 Plants

USGC netback Cost of LNG® Margin Cash flows ()*)
($/mmBtu) ($/mmBiu) ($/mmBtu) $ millions ($ per share)

Tellurian capacity
based on 27.6 mtpa 6.6 mtpa 13.6 mtpa

production profile

$5.00 $3.50 $1.50 $340 ($0.89) $880 ($2.30)

$7.00 $3.50 $3.50 $1,030 ($2.69) $2,300 ($6.00)
$9.00 $3.50 $5.50 $1,710 ($4.46) $3,710 ($9.68)

$11.00 $3.50 $7.50 $2,400 ($6.26) $5,130 ($13.38)

Notes: (1) $3.50/mmBtu cost of LNG FOB Gulf Coast assumes $2.00/ mmBtu cost of gas at Driftwood LNG terminal. and conversion of outstanding stock options and warrants for ~35 million shares.

(2) Annual cash flow equals the margin multiplied by 52 mmBtu per tonne ; does not reflect potential impact of management fees paid to (4) Assumes Tellurian Marketing acquires 2 mtpa of capacity at Driftwood Holdings, financed by $1 billion in convertible debt funding with

Tellurian nor G&A. 11%paid-inkk i nd (0PI Ké) interest during construction and 11% cash interest a
(3) Annual cash flow per share based on ~383 million shares outstanding after issuance of ~20 million shares pursuant to Total common

stock purchase agreement dated April 3, 2019, conversion of ~6.1 million shares of existing convertible preferred stock issue d to Bechtel
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Returns to Dri1 ftwood H

U.S. Gulf Coast netback price ($/mmBtu)

$5.00 $7.00 $9.00 $11.00

Driftwood LNG, FOB U.S. Gulf Coast
($/mmBtu) $(3.50) $(3.50) $(3.50) $(3.50)
Margin
($/mmBtu) $1.50 $3.50 $5.50 $7.50
Annual partner cash flow @
($ millions per tonne) $80 $180 $285 $390
Cash on cash return 16% 36% 57% 78%
Payback © 5 2 , .
(years)

Notes: (1) Annual partner cash flow equals the margin multiplied by 52 mmBtu per tonne .

(2) Basedonl mtpa of capacity in Driftwood Holdings; all estimates before federal income tax; does not reflect potential impact of
management fees paid to Tellurian.
(3) Payback period based on full production.
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Unique opportunity led by experienced management team

Charif Souki Martin Houston

A Former COO and member of the board of directors at
BG Group, retiring after 32 years

A Managed all forms of enterprise in the energy industry,
has established a strong external reputation in the
international gas business and serves various roles across
several companies including Chairman of global energy
group at Moelis & Co.

ABachel ords d
and a Master

A Founded Cheniere Energy, Inc. in 1996

A Prior to Cheniere, Charif was an investment banker

A Serves on the board of trustees of the American University
of Beirut and as a member of the Advisory Board of the
Center on Global Energy Policy at Columbia University

A Bachelor of Arts from Colgate University and MBA from
Columbia University

gree in geology
S

fr
degree in petrol

e
0

Meg Gentle

Joined Tellurian as President and CEO in 2016

Prior experience at Cheniere Energy, Inc. in a variety of
roles, including SVP Strategy & Planning, CFO, and
Executive Vice President -Marketing

Conducted international business development and
strategic planning for Anadarko Petroleum Corporation,
and energy market analysis for Pace Global Energy
Services

Bachelor of Arts in Economics & International Affairs from
James Madison University and MBA from Rice University

Imperial College London

Keith Teague

A Joined Tellurian as Executive Vice President and Chief
Operating Officer in 2016

A Prior experience at Cheniere in a variety of roles, most
recently as Executive Vice President, Asset Group

A Served as Director of Strategic Planning for the CMS
Panhandle Companies and began his career with Texas
Eastern Transmission Corporation

A Bachelor of Science in Civil Engineering from Louisiana
Tech University and MBA from Louisiana State University
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Tellurian commercial progress

Total Driftwood equity investment and SPA Tellurian Marketing investment in Driftwood

A On July 10, 2019, Total agreed to make a $500 million A Tellurian Marketing to purchase an equity interest @ in
equity investment in Driftwood project and to purchase Driftwood projectand 2  mtpa of LNG with anticipated
1 mtpa of LNG private equity funding

A Total also agreed to purchase 1.5 mtpa of LNG from f[ Uuriands LNG volumes from
Tellurian Marketing6s LNG of tm@réa@etongé WnipE St full deGelBpmert ©

Driftwood LNG export terminal
[ FOB, minimum term of 15 years
[ Price based on Platts Japan Korea Marker (0JKMOGO)

Common stock purchase agreement with Total Tellurian MOU with Petronet
A Total to purchase ~20 million additional shares in A On September 21, 2019, Tellurian and  Petronet LNG
Tellurian for $200 million upon @: Li mited PRettoiet ANGAO) signed a me
[ Final investment decision ( 0%Ffl DUérgderstanding ((‘)MOUétbnne‘sor
: o o() 0] q i ed nat u
0)
fTelluriantés purchase of 7.2 hroughaneqwtyplﬁvesmenchnBrlﬂV\l/JoodL%

Notes: (1) Common stock purchase agreement executed with Total Delaware, Inc. at $10.064/share.
(2) Tellurian Marketing to purchase 7.2% equity interest in Driftwood project.
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Global energy needs require natural gas

The shifting landscape of energy consumption Drivers of shifting landscape
Tonnes 02 ﬁ;‘“iva'entlcapita A Non-OECD energy consumption growth rate was
’ ~13xt hat of OECDG6s over the

3% 2030 target for 24% A Despite massive energy growth, natural gas is
gasodo share in botjust22% ofnon-OECDOs ener gyc amd X0, ¢
19% I ndia and Chi nadsghareis36%

energy mix
15% 15% [ If gas moved to just 25%, over 200 mtpa of LNG
would be required to meet demand @
0% A Population and economic growth to encourage
6% further energy consumption growth in Asia
2.3
A 9oflO0wor |l dds most polluted
0.6 m two Asian countries (India & China)

Europe India China  Rest of i _ _
Asia A A drive towards cleaner energy sources will

2018 energy consumption per capita require both natural gas and renewables
Gasd® share of 2018|total energy miX

Sources: BP Statistical Review of World Energy, Tellurian Research
Note: (1) Based on total 2018 energy demand for non -OECD countries and 0.855 mtpa LNG per 1 million tonnes oil equivalent.
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China & India: ~90 mtpa growth potential

LNG demand growth (2019 -2025)

Key growth drivers

mtpa

China

India

B Based on consultant forecast @
Bl Based on existing and planned infrastructure @

Sources: BP Statistical Review of Energy, WoodMac, SIA, Tellurian Research.

Notes: (1) Based on WoodMacds LNG demand outl ook for both India and China.
(2) Based on existing, firm and likely regas capacity in addition to downstream pipeline infrastructure projects, per project s ponsors.
(3) Based on 2018 coal -fired power generation.

A Infrastructure :

[ ~2xgrowth in I ndiads pipel
[ ~2xgrowt h in I ndiads regas
[ ~15xgrowth i n Chinads pipe
[ ~2xgrowth i n Chinads rega:
A Policy :
fl1 ndia and Chinads i nfrast
each to remain on track to reach their targets
of 15% for gasod6 share iIn
A Latent demand
[I'ndia and Chinat6s tot al I

cleaner energy is equivalent to ~885 mtpa (3)
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|l ndi ad0s targets sugges

India natural gas demand 0 primary sources |l ndi ads gas demand dri vers

mtpa A Prime Minister Modi has set a target of 15% for

5 Incremental supply required for 15% target natur al gasodo share of |
Uncontracted LNG

m Contracted LNG -------------- A ~$100 billion in energy infrastructure investment
= Indigenous Production i | currently underway ©
A | |
i i A Industrial use will lead gas demand growth as
i ! India seeks food security for ~1.3 billion people
L e H

70

[ India seeks to become a self -reliant supplier of urea,
48 triggering a revival of closed fertilizer plants and the
41 23 conversion of naphtha -based plants to gas

14

| ndi a 0-wutd aty dasldistribution networks
19 IS expected to connect an incremental ~35
2018 2020 2025 2030 million homes to the national gas grid

32

Sources: Wood Mackenzie, BP Energy Outlook 2019 Edition.
Notes: (1) Based on BP Energy Outlookds estimate of | ndiads total pr i hb&ortaygetéon er gy consumption and Prime Minister Narendra Modids
natural gas6 share of Indiads total p rmimBta pey tomne eftN&¢ consumption by 2030; 52.17
(2) Per India Oil Minister Dharmendra Pradhan.

ndi
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